
                                                            

 

ScottMadden, Inc. 
3 Speen Street 
Suite 150 
Framingham, MA 01701 
scottmadden.com 

 
October 26, 2023 
 
 
Sheila O'Malley  
Economic Development Director 
City of Ansonia 
253 Main Street 
Ansonia, CT 06401 
 
Dear Ms. O'Malley, 
 
ScottMadden, Inc. (“ScottMadden”) performed a valuation of the City of Ansonia (the “City” or “Ansonia”) Water 
Pollution Control Authority (“WPCA”) at the request of the City. The resulting conclusion of value should not be used 
for any other purpose or by any other party for any other purpose. This valuation was conducted in accordance with 
the Statement on Standards for Valuation Services and the Uniform Standards of Professional Appraisal Practice. 
The estimates of value that result from a valuation engagement are expressed as conclusions of value.   

ScottMadden was restricted or limited in the scope of our work or data available for analysis as follows: 

 Detailed descriptions of assets were not available, and therefore ScottMadden relied on explanations 
from representatives of Ansonia to classify certain assets;  

 Some expense items, including worker’s compensation insurance and overtime and emergency pay 
are not included in the expenses, as these are paid out of the City’s general budget; 

 A comprehensive capital expenditure plan was not available; and  

 Consumption between residential and commercial users is not specifically broken down and was 
therefore estimated by Ansonia representatives.  

Based on our analysis, as described in this valuation report (“Report”), the conclusion of the fair market value of 
Ansonia WPCA as of October 26, 2023 is $54,760,260, within a range of $40,022,079 to $71,903,390.  The value 
indicated by the Income Approach is directly tied to the rates set by Ansonia. In addition, the WPCA is based in 
Connecticut, which has not enacted fair market legislation. Because this limits an acquiring utility’s ability to set 
rates based on costs, it is ScottMadden’s opinion that interested parties’ bids at the top end of the range for the 
WPCA will be unlikely.  Similarly, a value below the WPCA’s net book value of $38,716,227 is not appropriate. 
 
This conclusion of value is subject to the Statement of Assumptions and Limiting Conditions found in Appendix A 
and to the Valuation Analyst’s Representation found in Appendix B. ScottMadden has no obligation to update this 
Report or our conclusion of value for information that comes to our attention after the date of this Report. 
 
ScottMadden has no financial interest or contemplated financial interest in the property that is the subject of this 
Report. 
 
Respectfully submitted,  

 
Dylan W. D’Ascendis, CVA, CRRA  Paul D. Scarinci 
Partner      Senior Associate 
ScottMadden, Inc.    ScottMadden, Inc. 
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I. INTRODUCTION AND PURPOSE 

Dylan W. D’Ascendis, CVA, CRRA, Partner at ScottMadden, Inc. (“ScottMadden”) and Paul D. Scarinci, Senior 

Associate at ScottMadden (full professional qualifications included in Appendix C to this report), have been retained 

by the City of Ansonia (the “City” or “Ansonia”) to value its Water Pollution Control Authority operations (“Subject 

Interest”). The conclusions of value derived as a result of this engagement are valid only for the stated purpose as 

of the date of valuation. The valuation report (“Report”) does not reflect values of the Subject Interest under any 

other circumstances other than those described in this Report; therefore, no other purpose is intended or should be 

inferred. 

 

For consideration in this transaction is a 100% interest in Ansonia’s wastewater operations, which means the 

purchaser of the Subject Interest would be able to control the entity’s operations going forward. The Subject Interest 

is not a marketable interest since it is not publicly traded, and it would be difficult to immediately turn the Subject 

Interest into cash. 

 

ScottMadden has used fair market value as the standard of value for this engagement. The Internal Revenue 

Service’s Revenue Ruling 59-60 recommends the use of fair market value for valuation of corporate stocks on which 

market quotations are either unavailable or of such scarcity that they do not reflect the fair market value. Fair market 

value is defined in Section 25.2512-1 of the U.S. Treasury Regulations (Gift Tax Regulations) as: 

 

The price at which property would change hands between a willing buyer and willing seller, 
neither being under any compulsion to buy or to sell, and both having reasonable 
knowledge of relevant facts. 

 

The premise of value is an assumption regarding the most likely set of transactional circumstances that may be 

applicable to the subject valuation. In lay terms, this explains what is going to happen to the Subject Interest after 

the transaction. There are any number of variations of premise of value, but two general premises of value are 

Liquidation (the Subject Interest does not continue operating after the transaction) and Going Concern (the Subject 

Interest continues operating after the transaction). The premise of value applied in this valuation study is Going 

Concern as there is no indication that the Subject Interest would cease operations after the transaction. 
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II. BACKGROUND AND OPERATIONS 

The Subject Interest is the wastewater operations of Ansonia, also known as the Water Pollution Control Authority 

(“WPCA”).   

 

The Ansonia WPCA is charged with treating and transporting wastewater generated by the homes and businesses 

in the City.1 The City estimates there are approximately 60 miles of roads within its boundaries, 90% of which are 

connected into the sewer system. In 2008, Ansonia treated 444 million gallons of wastewater.2  

 

The assets include an underground collection system that lines the roads, 13 pump stations, and the N. Division 

Street plant, where treatment occurs. After water is treated in this plant, it is discharged into the Naugatuck River.  

The N. Division Street plant finished construction in approximately 2006-2007. 

 

III. SUMMARY OF VALUATION APPROACHES 

The valuation of the Subject Interest as a Going Concern considers several methods. Each method, at times, may 

appear more theoretically justified in its use than others. The soundness of a particular method is based on the 

specific circumstances of each case. ScottMadden is responsible for determining the reasonableness of each 

approach/method of valuation for Ansonia at this time. The commonly used methods of valuation can be grouped 

into one of three general approaches: The Cost Approach, the Market Approach, and the Income Approach. 

A. Cost Approach 

The Cost Approach is a valuation method that typically values the underlying assets of a company to derive their 

market value. Because this method only focuses on the company’s underlying assets, it fails to reflect the past and 

projected profitability of the company, as well as the associated risks inherent in the company’s operations. 

Typically, the analyst would start with the current replacement (or reproduction) cost new of the assets being valued, 

and then deduct for the loss in value caused by physical deterioration, functional obsolescence, and economic 

obsolescence of those assets, to arrive at an indicated market value. 

B. Market Approach 

The Market Approach considers comparable transactions of similar utilities in the same general timeframe and 

general operational area as the company and other market-based data to establish a fair market value. Usually, 

finding comparable transactions is difficult, if not impossible, since no two companies are identical, nor are they 

usually timely. In addition, details surrounding utility transactions, particularly private transactions, are incomplete 

 
1  Resident estimates are approximately 18,923 for the City of Ansonia, based on 2022 population estimates from the 

United States Census Bureau.  
2  See, Appendix D.  
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at best.  In spite of these challenges, an analyst may be able to pinpoint a relevant multiple of purchase price or 

transaction value and then apply that multiple to the Subject Interest to derive a value for that Interest.  One can 

also look to the market data of publicly-traded companies comparable in risk to the Subject Interest for an indication 

of value. 

C. Income Approach 

The Income Approach provides an indication of value by discounting the expected or future cash flows of a company 

to a present value. The projected cash flows must account for additional investment and reflect the specific growth 

potential of the system being valued. The discount rate used to calculate the present value of the company must 

be derived from market data of similar risk companies. The discount rate must also take into account how the 

potential acquirer will finance the transaction (e.g. debt, equity, or a combination of debt and equity). 

IV. APPLICATION OF THE COST APPROACH 

A. Description of Facilities  

Ansonia’s assets are described generally in a one-page memo titled “Water Pollution Control Authority.”3 In addition, 

the City provided a detailed listing of assets, the “Ansonia WPCA File Listing Report,” which is included in Appendix 

E.4  

 

As mentioned above, Ansonia’s wastewater operation includes nearly 60 miles of sewer mains, 13 pump stations, 

and a treatment plant located at N. Division Street, which includes a significant amount of treatment equipment. 

The WPCA also owns computer equipment and several utility vehicles.  

 
B. Calculation of Reproduction Cost New Less Depreciation 

The first step in arriving at the fair market value of the assets of the Subject Interest using the Cost Approach derives 

the “Reproduction Cost New” for the assets that comprise Ansonia’s wastewater operations. In order to arrive at 

the Reproduction Cost New for Ansonia’s assets, ScottMadden began with the original cost of the assets provided 

by the City.  ScottMadden then used the Handy-Whitman Index (the “Index”) to determine the current reproduction 

value. The Index is prepared specifically for electric, gas, and water utilities, and is the only publication of its kind 

available to the public. The Index has been published continuously since 1924. The Index is comprised of historical 

index values for various accounts prescribed by the NARUC Uniform System of Accounts, as well as for 

construction, material, and labor, by geographic region of the United States.  For assets not included in the Index 

(specifically electrical equipment, automobiles and trucks), ScottMadden used the Producer Pricing Index. As 

 
3  See, Appendix D. 
4  See, Appendix E. 
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mentioned above, detailed descriptions of assets were not available, and therefore ScottMadden relied on 

explanations from representatives of Ansonia to classify certain assets.   

 

The trended original cost method consists of the development of adjustment factors from the time when the asset 

was put into service to the current date. For example, an average main (NARUC account 331) placed into service 

in 1985 with an original cost of $100,000 would be trended forward by the ratio of the Index value at the current 

date divided by the Index value at the time of installation. The Index value of NARUC account 331 in January 2023 

is 1080.00, and the Index value in 1985 when the assets were installed was 254.00, which means the ratio applied 

to the original cost of the distribution main would be 4.25.5 This would translate into a current cost for that main of 

$425,000.6  

 

The next step in deriving the fair market value of the Subject Interest using the Cost Approach is to quantify the 

amount of physical deterioration, functional obsolescence, and economic obsolescence of the assets. Physical 

deterioration is caused by use, wear and tear, and the aging process. Functional obsolescence is caused by 

changes in design or construction to create efficiencies not present in the current asset. Economic obsolescence is 

a loss in value due to external factors not in the control of the entity such as economic conditions. The most common 

measure of physical deterioration is the reserve held for depreciation, which is based on the asset’s remaining life 

versus its average useful life. Functional obsolescence is measured by comparing the subject asset to a 

replacement asset with current technology. Representatives from the City of Ansonia indicated that there is no 

significant functional obsolescence for the City’s assets. Economic obsolescence is usually measured by market 

conditions, which have been supportive towards the water and wastewater industries in the recent past, as well as 

prospectively, so ScottMadden does not believe there is significant economic obsolescence present in Ansonia’s 

assets.  Since the only applicable measure of loss of value is physical deterioration, the useful lives for each asset 

were determined, and reserves for depreciation were calculated for each Ansonia asset.  

 

C. Indication of Value Using the Cost Approach 

Using the Handy-Whitman and Consumer and Producers Pricing Indices to trend the original cost less depreciation 

of Ansonia’s assets forward, ScottMadden arrived at the Reproduction Cost New minus depreciation value of 

$71,903,390. 

 

Additionally, even though the Handy-Whitman Index takes into account the changes in the cost of various factors 

over time in different regions throughout the country, it cannot take into account intricacies such as terrain (e.g. 

mountains in Appalachia versus farmland in Connecticut) or changes in development and zoning since original 

 
5  1,080.00 / 254.00 = 4.25. 
6  (1,080.00 / 254.00) x $100,000 = $425,000. 
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installation. All else remaining equal, different terrains or changes in laws will translate into different timeframes to 

complete the project, which will directly affect costs.  

V. APPLICATION OF THE MARKET APPROACH 

A. Market Value of Invested Capital to Net Plant Multiple Method 

The Market Approach is a valuation technique whereby the value of a company is estimated based on pricing 

relationships associated with market transactions involving similar companies, and/or market values of a similarly 

traded comparable risk group.  One technique to derive a value using market data would be to apply a market value 

of invested capital to net plant ratio of a comparable risk group to the original cost less depreciation (“OCLD”) value 

of Ansonia’s assets.  As shown on page 2 of Schedule 2, market value of invested capital to net plant of the water 

utility proxy group used to derive the weighted average cost of capital (“WACC”) in the Income Approach range 

from 1.4063x to 2.1924x net plant.   

 

In calculating Ansonia’s OCLD, ScottMadden relied on the same data as discussed above in Section IV.  As of 

October 26, 2023, the OCLD for the City’s assets was $38,716,227.7 Applying the range of market value of invested 

capital to net plant ratios of 1.4063x to 2.1924x to the estimated OCLD results in an indicated range of values 

between $54,447,459 and $84,879,809 with an average value of $65,237,255 as shown on page 3 of Schedule 2.   

B. Comparable Sales Method 

ScottMadden also researched transactions involving companies who acquired 100% of a water or sewer interest 

since 2016. That research returned 139 results from around the country which are contained on pages 4-5 of 

Schedule 2.8  A common ratio which can be used to determine Ansonia’s market value is transaction value per 

equivalent domestic unit (“EDU”).  The purchase price per EDU ratios for the relevant transactions are also shown 

on pages 4-5 of Schedule 2.  As shown on page 5 of Schedule 2, the nationwide average purchase price to EDU 

is 4.42x, while the Connecticut average purchase price to EDU is 6.80x.9   

 

Ansonia’s EDUs were calculated by taking the total active annual consumption (55,000,000 cubic feet “CF”) and 

multiplying by 72.5% to find the annual residential consumption of 39,875,000.10 Then, dividing it by the total active 

residential customers (5,101), giving an average consumption per residential customer of 7,817 CF. Next, take the 

total commercial consumption (27.5% of 55,000,000 = 15,125,000 CF) and divide that by the average consumption 

 
7  As shown on Column [3] of page 1 of Schedule 1. 
8  Transaction details are provided in Appendix F. 
9  Multiple in thousands. 
10  Estimated residential consumption based on information provided by Ansonia representatives. 
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per residential customer (7,817 CF) to arrive at 1,935 equivalent commercial domestic units. Adding 5,101 

residential units to 1,935 commercials units gives a total EDU count of 7,036.11  

 

Given the approximate 7,036 active EDUs served by Ansonia, indicated values using this approach range from 

$31,089,291 to $47,857,440, with an average of $39,473,366. In calculating the active EDUs for Ansonia, 

ScottMadden relied on consumption data provided by the City, which as stated above, is not specifically broken 

down between residential and commercial users.  

C. Indication of Value Using the Market Approach 

Averaging the market value of invested capital to net plant approach and the comparable sales approach results in 

an indicated value of $52,355,310 for Ansonia as shown on page 1 of Schedule 2.  

VI. APPLICATION OF THE INCOME APPROACH 

ScottMadden performed an independent study of the value of the income generated from service to its customers. 

The Income Approach employed by ScottMadden is based on the “highest and best use” assumption that the assets 

of Ansonia would be “maximally productive” or profitable if owned by similar entities.  

 

ScottMadden has prepared a financial model to develop the indicated value of the Subject Interest. The underlying 

data was taken from Ansonia’s financial books and records. Due to the limited purposes of these financial 

statements, they may be incomplete or contain departures from generally-accepted accounting principles. 

ScottMadden has not audited, reviewed, or compiled these statements and expresses no assurance of them.   

A. Operating Revenue Assumptions 

The vast majority of Ansonia’s revenues are tied to wastewater services.  Further, revenues are dependent on two 

factors: population growth and rate increases. Upon review of U.S. census data for the period 2010 through 2022, 

ScottMadden did not apply a population growth factor in the income approach. 

 

In regard to rate increases, representatives from Ansonia indicated that a 6.18% rate increase went into effect for 

calendar year 2023. Following that, ScottMadden applied yearly rate increases of 6% every year into perpetuity 

beginning in 2024. In view of expected capital improvements, rate history, and based on conversations from 

representatives from Ansonia, 6% yearly rate increases are reasonable to maintain safe and reliable service to 

customers.  

 
11  55,000,000 * 72.5% = 39,875,000; 39,875,000 / 5,101 = 7,817; 55,000,000 * 27.5% = 15,125,000; 15,125,000/ 7,817 

= 1,935; 1,935 + 5,101 = 7,036 EDUs. 
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B. Operating Expense Assumptions 

General operating expenses for Ansonia are primarily comprised of salaries, benefits, and claims, materials and 

supplies, utilities, professional and consulting fees, and administration and operation fees. All expenses are 

assumed to increase at the projected level of the Consumer Price Index12 (“CPI”). The only exception is for salaries, 

benefits and claims, which Ansonia representatives expect to be $710,000 in 2024, and will also increase yearly 

with CPI thereafter.  

C. Future Capital Requirements Assumptions 

As noted above, Ansonia did not have a formal capital improvement plan consisting of significant detail. Instead, 

capital needs were relayed to ScottMadden verbally by representatives from Ansonia. Ansonia expects capital 

expenditures in 2023 to include building repairs, sewer line repairs, and equipment, totaling $350,000. Between 

2024 and 2027, Ansonia expects to spend $500,000 per year on items that include several pump station and sewer 

projects, and various water treatment plant projects.   

 

Based on this information, in addition to historical capital expenditures and expected future needs, ScottMadden 

estimates that capital spend will likely be $300,000 in fiscal year 2028. Following that, ScottMadden grew capital 

expenditures by the projected CPI into perpetuity. As such, the total capital spend for the years 2023 through 2050 

is $11,207,765.  

D. Discount Rate 

After calculating the expected cash flows, an appropriate discount rate must be calculated in order to arrive at a 

value of the Subject Interest based on the Income Approach. The discount rate is the investor-required expected 

rate of return on the assets. An investor in any company needs to be compensated for the risk of that investment, 

and a higher level of risk equates to a higher required rate of return. The overall rate of return in this instance is 

defined by the WACC. ScottMadden has calculated a discount rate which relates to the traditional method of 

financing for publicly-traded water and wastewater companies, which uses an equal mix between debt and equity 

capital.  

 

For the common equity cost rate, ScottMadden applied the Discounted Cash Flow, Risk Premium and Capital Asset 

Pricing Models to a proxy group of publicly-traded water companies. Application of these cost of common equity 

models to these groups results in an indicated cost of common equity of 9.96% which is presented in Appendix G.  

 

 
12  ScottMadden employed a CPI projection of 2.20% per year, based on the long-term CPI projection published by Blue 

Chip Financial Forecasts. See, Blue Chip Financial Forecasts, Vol. 42, No. 6, June 1, 2023 at 14; Appendix G, at 19. 
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The representative capital structure is a hypothetical capital structure based on the range of capital structures for 

fiscal year 2022 of the publicly-traded proxy group companies used to derive the cost of common equity.13 For the 

debt cost rate used in the WACC calculation, ScottMadden used the average Moody’s A2 public utility bond rate as 

of July 14, 2023 for an investor-owned entity.14 Table 1 below illustrates the assumed WACC of an investor-owned 

water utility. 

Table 1: Assumed WACC 
 

Type of Capital Cost Rate Ratio Weighted Cost 

 
Long-Term Debt 

 
5.40% 

 
50.00% 

 
2.70% 

 
Common Equity 

 
9.96% 

 
50.00% 

 
4.98% 

 
Total  

 
100.00% 

 
7.68% 

E. Indicated Value Using the Income Approach 

Inputting the estimated revenue, expense, and capital expenditure data into the model resulted in an indicated value 

of $40,022,079. The value indicated by the Income Approach is directly tied to the rates set by Ansonia.  

VII. CONCLUSION OF VALUE – SUBJECT INTEREST 

No method of valuation will produce the exact value of a business. A valuation study cannot incorporate market 

conditions at the time of sale or predict a potential investor’s desire, or lack thereof, to acquire the business. 

ScottMadden has determined the range of values of the Subject Interest based on the relative weighting of the three 

valuation methods. The weightings indicate the value placed on each appraisal method from the valuation expert.  

 

In ScottMadden’s opinion, all three approaches should receive equal weight.  The ranges of values and relative 

weightings of the valuation approaches for each scenario are set forth in Table 2 below:  

 
13  The range of equity ratios of the proxy group companies were from 40.70% to 61.35% at 2022 fiscal year end.  
14  Source of Information: Bloomberg Professional Services. 
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Table 2: Conclusion of Value for the Subject Interest  

 

Valuation Approach Indicated Value Weight Weighted Value 

Cost $71,903,390 1/3 $23,967,797 

Market $52,355,310 1/3 $17,451,770 

Income $40,022,079 1/3 $13,340,693 

Indicated Value  100% $54,760,260 
 

In addition to the purchase price, the parties should consider the value of additional items including, but not limited 

to, the following: any debt balance, any balance of materials and supplies, prepaid expenses, and outstanding 

customer accounts receivable at the date of closing.   

Ansonia is in the state of Connecticut, which has not enacted fair market value legislation. In states without this 

legislation, such as Connecticut, a purchasing utility is limited to net book value (i.e., rate base or original cost less 

depreciation) in the setting base rates for the target company. Based on this, ScottMadden expects bids from 

interested parties at top end of the range of values for Ansonia to be unlikely. At the same time, bids below the 

WPCA’s net book value (original cost less depreciation) of $38,716,227 is not appropriate.  

VIII. CLOSURE 

ScottMadden strove to consider all relevant information and data presented by Ansonia. ScottMadden appreciates 

Ansonia’s willingness to provide critical data necessary to complete the engagement. Again, ScottMadden has no 

financial interest or contemplated financial interest in the property that is the Subject Interest of this Report. 

Respectfully submitted,  

 
Dylan W. D’Ascendis, CVA, CRRA  Paul D. Scarinci 
Partner      Senior Associate 
ScottMadden, Inc.    ScottMadden, Inc. 
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APPENDIX A: STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS 

The conclusion of value arrived at herein is valid only for the stated purpose as of the date of the valuation.  All data 
relied upon by ScottMadden, Inc. was provided before October 26, 2023.  All subsequently received data was not 
considered. 
 
Financial statements and other related information provided by Ansonia, or its representatives, in the course of the 
engagement, have been accepted without any verification as fully and correctly reflecting the enterprise’s business 
conditions and operating results for the respective periods.  Except as specifically noted herein, ScottMadden, Inc. 
has not audited, reviewed, or compiled the financial information provided and, accordingly, expresses no audit 
opinion or any form of assurance on this information. 
 
Public information has been obtained from sources ScottMadden, Inc. believes to be reliable. However, 
ScottMadden makes no representation as to the accuracy or completeness of such information and have performed 
no procedures to corroborate the information 
 
ScottMadden, Inc. does not provide assurance on the achievability of the results forecasted because unexpected 
events and circumstances frequently occur; differences between actual and expected results may be material; and 
achievement of the forecasted results is dependent on actions, plans, and assumptions of management. 
 
The conclusion of value arrived at herein is based on the assumption that the current level of management expertise 
and effectiveness would continue to be maintained, and the character and integrity of the enterprise through any 
sale, reorganization, exchange, or diminution of the owners’ participation would not be materially or significantly 
changed. 
 
This report and the conclusion of value arrived at herein are for the exclusive use of Ansonia for the sole and specific 
purposes as noted herein. They may not be used for any other purpose or by any other party for any purpose. 
Furthermore, the report and conclusion of value are not intended by ScottMadden, Inc., and should not be construed 
by the reader, to be investment advice in any manner whatsoever. The conclusion of value represents the 
considered opinion of ScottMadden, Inc. based on information furnished to it by Ansonia and other sources. 
 
Neither all nor any part of the contents of this report (especially the conclusion of value) should be disseminated to 
the public through advertising media, public relations, news media, sales media, mail, direct transmittal, or any other 
means of communication without the prior written consent and approval of ScottMadden, Inc. 
 
Future services regarding the subject matter of this report, including, but not limited to testimony or attendance in 
court, shall not be required of ScottMadden, Inc. unless previous arrangements have been made in writing. 
 
ScottMadden, Inc. is not an environmental consultant or auditor, and it takes no responsibility for any actual or 
potential environmental liabilities. Any person entitled to rely on this report, wishing to know whether such liabilities 
exist, or the scope and their effect on the value of the property, is encouraged to obtain a professional environmental 
assessment. ScottMadden, Inc. does not conduct or provide environmental assessments and has not performed 
one for the subject property. 
 
No change of any item in this valuation report shall be made by anyone other than ScottMadden, Inc., and it will not 
have any responsibility for any such unauthorized change. 
 
ScottMadden has been in contact with current management of Ansonia concerning prospective operating conditions 
of the Subject Interest. 
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Except as noted, ScottMadden, Inc. has relied on the representations of the Ansonia WPCA File Listing Report 
concerning the value and useful condition of all equipment, real estate, and any other assets, except as specifically 
stated to the contrary in this report.  
 
ScottMadden, Inc. has no financial interest or contemplated financial interest in the Ansonia WPCA that is the 
subject of this report. 
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APPENDIX B: VALUATION ANALYST’S REPRESENTATIONS 

 
The analyses, opinions, and conclusion of value included in the valuation report are subject to the specified 
assumptions and limiting conditions (see Appendix A), and they are the personal analyses, opinions, and conclusion 
of value of the valuation analyst. 
 
The economic and market data included in the valuation report have been obtained from various printed or 
electronic reference sources that the valuation analyst believes to be reliable. The valuation analyst has not 
performed any corroborating procedures to substantiate that data. 
 
The valuation engagement was performed in accordance with the American Institute of Certified Public Accountants 
Statement on Standards for Valuation Services and the Uniform Standards of Professional Appraisal Practice. 
 
The parties for which the information and use of the valuation report is restricted are identified; the valuation report 
is not intended to be and should not be used by anyone other than such parties. 
  
The analyst’s compensation is fee-based and is not contingent upon the development or reporting of a 
predetermined value or direction of value that favors the cause of Ansonia, the amount of the estimate of value, or 
the attainment of a stipulated result. 
  
The valuation analyst relied upon the representations of Ansonia original costs during the valuation engagement. 
 
The valuation analyst has no obligation to update the report or the opinion of value for information that comes to 
their attention after the date of the report. 
 
Signature of the Analysts: 

 
Dylan W. D’Ascendis, CVA, CRRA  Paul D. Scarinci 
Partner      Senior Associate 
ScottMadden, Inc.    ScottMadden, Inc. 
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Summary 

Dylan is an experienced consultant and a Certified Rate of Return Analyst (CRRA) and Certified Valuation 
Analyst (CVA). Dylan joined ScottMadden in 2016 and has become a leading expert witness with respect 
to cost of capital and capital structure.  He has served as a consultant for investor-owned and municipal 
utilities and authorities for 15 years. Dylan has testified as an expert witness on over 150 occasions 
regarding rate of return, cost of service, rate design, and valuation before more than 35 regulatory 
jurisdictions in the United States and Canada, an American Arbitration Association panel, and the Superior 
Court of Rhode Island.  He also maintains the benchmark index against which the Hennessy Gas Utility 
Mutual Fund performance is measured.  Dylan holds a B.A. in economic history from the University of 
Pennsylvania and an M.B.A. with concentrations in finance and international business from Rutgers 
University. 

Professional Qualifications & Memberships 

 North Carolina Utility Commission Qualified Utility Valuation Expert 
 Pennsylvania Public Utility Commission Registered Utility Valuation Expert 
 Member of the Society of Utility and Regulatory Financial Analysts 
 Member of the National Association of Certified Valuation Analysts 

Areas of Specialization 

 Utility Appraisals and Valuations 
 Regulation and Rates 
 Rate of Return 
 Regulatory Strategy 

Recent Expert Testimony Submission/Appearance 

 Pennsylvania Public Utility Commission - Valuation 
 Regulatory Commission of Alaska – Capital Structure 
 Federal Energy Regulatory Commission – Rate of Return 
 Public Utility Commission of Texas – Return on Equity 
 Hawaii Public Utilities Commission – Cost of Service / Rate Design 

Recent Assignments 

 Sponsored valuation testimony for a large municipal water company in front of an American Arbitration 
Association Board to justify the reasonability of their lease payments to the City 

 Co-authored a valuation report on behalf of a large investor-owned utility company in response to a 
new state regulation which allowed the appraised value of acquired assets into rate base 

 Provided expert testimony on the cost of capital for ratemaking purposes before numerous state utility 
regulatory agencies 

Recent Articles and Speeches 

 Co-Author of: “Decoupling, Risk Impacts and the Cost of Capital”, co-authored with Richard A. 
Michelfelder, Ph.D., Rutgers University and Pauline M. Ahern. The Electricity Journal, March, 2020 

 Co-Author of: “Decoupling Impact and Public Utility Conservation Investment”, co-authored with 
Richard A. Michelfelder, Ph.D., Rutgers University and Pauline M. Ahern. Energy Policy Journal, 130 
(2019), 311-319 

 “Establishing Alternative Proxy Groups”, before the Society of Utility and Regulatory Financial Analysts: 
51st Financial Forum, April 4, 2019, New Orleans, LA 

 “Past is Prologue: Future Test Year”, Presentation before the National Association of Water Companies 
2017 Southeast Water Infrastructure Summit, May 2, 2017, Savannah, GA.  

 Co-author of: “Comparative Evaluation of the Predictive Risk Premium ModelTM, the Discounted Cash 
Flow Model and the Capital Asset Pricing Model”, co-authored with Richard A. Michelfelder, Ph.D., 
Rutgers University, Pauline M. Ahern, and Frank J. Hanley, The Electricity Journal, May, 2013.
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Sponsor Date Assets Valued Description 

Artesian Water Resources 12/2022 Water Operations Authored Valuation Report for internal 
purposes 

Confidential 11/2022 Electric Transmission Operations Authored Valuation Report for internal 
purposes 

Aqua Pennsylvania, Inc. 09/2022 Wastewater Operations Authored Valuation Report, which will be a 
part of an Act 12 Filing 

Towamencin Township 09/2022 Wastewater Operations Authored valuation report for inclusion in a 
fair market value filing 

Borough of Shenandoah 08/2022 Water Operations Authored valuation report for inclusion in a 
fair market value filing 

Southwest Water Company 08/2022 Water Operations Authored valuation report for inclusion in a 
fair market value filing 

Confidential 02/2022 Electric Distribution System Co-authored valuation report for Internal 
purposes 

Confidential 10/2021 Water Operations Co-authored valuation report for Internal 
purposes 

Confidential 10/2021 Water & Wastewater Operations Co-authored valuation report for Internal 
purposes 

City of York, PA 06/2021 Wastewater Operations Co-authored Valuation Report, which will be 
a part of an Act 12 Filing 

Aqua New Jersey, Inc. 05/2021 Confidential Water and 
Wastewater Operations in NJ 

Authored Valuation Report for internal 
purposes 

Aqua New Jersey, Inc. 05/2021 Confidential Water and 
Wastewater Operations in NJ 

Authored Valuation Report for internal 
purposes 

Aqua Ohio, Inc. 05/2021 Confidential Water Operations in 
OH 

Authored Valuation Report for internal 
purposes 

Aqua Pennsylvania, Inc. 04/2021 Confidential Wastewater 
Operations in PA 

Authored Valuation Report for internal 
purposes 

Aqua New Jersey, Inc. 04/2021 Confidential Wastewater 
Operations in NJ 

Authored Valuation Report for internal 
purposes 

Aqua Pennsylvania, Inc. 02/2021 Confidential Wastewater 
Operations in PA 

Authored Valuation Report for internal 
purposes 

Artesian Water Company, Inc. 01/2021 Wastewater Operations for 
Delaware City, DE 

Authored valuation report for internal 
purposes 

EPCOR Distribution and Transmission, Inc., 
Alberta Canada 

12/2020 Fiber Optic Cable Assets Fiber optic cable available for lease for 
Internal purposes 

EPCOR Distribution and Transmission, Inc., 
Alberta Canada 

12/2020 Duct Bank Assets Duct banks available for lease for Internal 
purposes 

Borough of Lewistown, PA 08/2020 Water Operations Authored valuation report for internal 
purposes 

Artesian Water Company, Inc. 06/2020 Wastewater Operations for Town 
of Frankford, DE 

Authored valuation report for internal 
purposes 

Foster Township, PA 04/2020 Water Operations Authored valuation report for internal 
purposes 

City of Erie, PA 04/2020 Water Operations Authored valuation report for internal 
purposes 

Delaware County Regional Water Quality 
Control Authority 

02/2020 Wastewater Operations Authored Valuation Report, which is part of 
an Act 12 Filing 

Aqua North Carolina, Inc. 02/2020 Confidential Water Operations in 
NC 

Authored Valuation Report for internal 
purposes 



            Appendix C – Qualifications of: 
Dylan W. D’Ascendis, CRRA, CVA 

Partner 
 

3 
 

Copyright © 2023 by ScottMadden, Inc. All rights reserved. 

Sponsor Date Assets Valued Description 

Aqua New Jersey, Inc. 02/2020 Confidential Water Operations in 
NJ 

Authored Valuation Report for internal 
purposes 

Aqua Ohio, Inc. 11/2019 Confidential Wastewater 
Operations in OH 

Authored Valuation Report for internal 
purposes 

Steelton Water Authority  06/2018 Water Operations Authored Valuation Report, which is part of 
an Act 12 Filing 

Sara Golvinveaux McGinnes Trust 04/2018 Electric Operations of Block 
Island Power Company 

Authored Valuation Report for Superior 
Court Trial 

Mahoning Township, PA 09/2017 Water and Sewer Assets Authored Valuation Report, which is part of 
an Act 12 Filing 

Atmos Energy Corporation 09/2016 Intrastate Natural Gas Pipeline Authored Valuation for internal purposes. 
Springfield Township, PA 08/2014 Water and Sewer Assets Co-Authored Valuation Report, which was 

part of House Bill 1379 Filing (similar to PA 
Act 12) 

Aqua Illinois, Inc. 07/2014 Village of Glenview, IL (North 
Maine Utilities) Sewer Assets 

Co-Authored Valuation report for internal 
purposes 

Erie City Water Authority, Erie, PA 12/2013 Water Assets Sponsored Valuation Testimony in 
Arbitration Hearing 

City of Allentown, PA 12/2012 Water and Sewer Assets Assisted in the generation of Valuation 
Report 
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Summary 

Paul is an experienced consultant in the Energy, Power, and Utilities industry. He has provided primary support for 
water and electric asset valuations on numerous occasions. In addition, he has extensive experience working 
across a variety of regulatory matters for utilities, having supported over 30 proceedings and filings.  Mr. Scarinci 
earned a J.D. and M.B.A. from Boston College and a B.A. in World Politics and Chinese from Hamilton College. 
Paul is a licensed attorney and is an active member of the Massachusetts state bar.  

Areas of Specialization  

 Return on Equity 
 Valuation 
 Rates and regulation 
 Financial modeling 
 Strategic and business planning 
 Project management 

Recent Assignments 

 Supported expert testimony on the cost of capital for ratemaking purposes before numerous state utility 
regulatory agencies for electric, natural gas, and water utilities; Built detailed models using DCF, CAPM, and 
RPM analysis, and wrote testimony to support rate cases  

 Served as primary support in numerous business valuations (electric transmission grids, water systems) using 
DCF, market comps, and trended asset cost analyses 

 Supported an electric distribution utility in bi-annual rate case filing. Reviewed and drafted testimony focusing 
on clean energy technologies, associated demonstration projects, and beneficial electrification; Example 
technologies included energy storage installation & implementation and electric vehicle infrastructure 

 

Sponsor Date Assets Valued Description 

Artesian Water Resources 12/2022 Water Operations Supported Valuation Report for internal 
purposes 

Confidential 11/2022 Electric Transmission Operations Supported Valuation Report for internal 
purposes 

Aqua Pennsylvania, Inc. 09/2022 Wastewater Operations Supported Valuation Report, which will be a 
part of an Act 12 Filing 

Towamencin Township 09/2022 Wastewater Operations Supported valuation report for inclusion in a 
fair market value filing 

Borough of Shenandoah 08/2022 Water Operations Supported valuation report for inclusion in a 
fair market value filing 

 
 



Water Pollution Control Authority

The Ansonia Water Pollution Control Authority is charged with the task of
protecting the health of the people of Ansonia and its environment by treating and
transporting wastewater generated in homes and businesses in Ansonia.

The City of Ansonia estimates that there are approximately 60 miles of roads within
its boundaries. Ninety-eight percent of the streets are connected into the sewer
system. The system is maintained and operated by six employees.

In 2008 this division treated 444 millions gallons of wastewater. The system begins
with the collection system, which consists of miles of pipelines buried in the streets
that collect the wastewater from homes and businesses throughout the city. These
lines carry the wastewater by gravity from individual properties to one of the 13
pump stations located throughout the city. The pump stations pump the sewage
though piping called forced mains; the wastewater reaches the N. Division Street
plant where treatment begins.

In the treatment process the wastewater goes though several settling and biological
treatment processes. First primary treatment removes a large portion of the solids
in the wastewater. After the solids are removed the liquid portion goes into an
aeration tank where remaining pollutants are broken down and "nitrogen" is
removed biologically. The liquid from the aeration tank flows into the final treatment
tanks where the solid portion settles and is returned to the aeration, and the clear
final effluent is treated with chlorine and discharged into the Naugatuck River.

The remaining solids are pumped into the digesters where it is stabilized and
reduced in volume before dewatering and transported off site.

The Authority recently began upgrades to the wastewater treatment facility located
on N. Division Street. The plant was last upgraded in 1970.

Renovations to the facility will enable Ansonia to comply with current water quality
regulations, provide reliable cost-effective service and mitigate neighborhood
impacts. Additionally this project is designed to reduce more nitrogen and
phosphorus from the treated end product benefiting fish habitat in and around the
Naugatuck River and Long Island Sound.
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000081 000 A 04/08/04 D SLMM

000168 000 A 08/01/07 D SLMM
000169 000 A 08/01/07 D SLMM
000170 000 A 08/01/07 D SLMM
000171 000 A 08/23/07 D SLMM
000173 000 A 08/28/07 D SLMM
000176 000 A 10/03/07 D SLMM
000177 000 A 10/03/07 D SLMM
000178 000 A 10/03/07 D SLMM
000179 000 A 10/03/07 D SLMM
000180 000 A 10/03/07 D SLMM
000181 000 A 10/03/07 D SLMM
000182 000 A 10/03/07 D SLMM
000188 000 A 11/30/07 D SLMM
000189 000 A 10/03/07 D SLMM
000190 000 A 12/31/07 D SLMM
000191 000 A 01/29/08 D SLMM
000192 000 A 03/05/08 D SLMM
000193 000 A 03/05/08 D SLMM
000194 000 A 03/05/08 D SLMM
000195 000 A 04/03/08 D SLMM
000196 000 A 04/25/08 D SLMM
000197 000 A 04/25/08 D SLMM
000200 000 A 02/28/09 D SLMM
000201 000 A 02/28/09 D SLMM
000202 000 A 03/23/09 D SLMM
000203 000 A 03/23/09 D SLMM
000204 000 A 03/23/09 D SLMM
000205 000 A 04/30/09 D SLMM
000206 000 A 04/30/09 D SLMM
000207 000 A 04/30/09 D SLMM
000208 000 A 04/30/09 D SLMM
000209 000 A 05/14/09 D SLMM
000210 000 A 05/14/09 D SLMM
000211 000 A 05/14/09 D SLMM
000212 000 A 05/22/09 D SLMM
000213 000 A 06/23/09 D SLMM
000214 000 A 06/23/09 D SLMM
000215 000 A 07/22/09 D SLMM
000216 000 A 08/26/09 D SLMM
000217 000 A 08/26/09 D SLMM
000218 000 A 10/15/09 D SLMM
000219 000 A 11/23/09 D SLMM
000220 000 A 12/22/09 D SLMM
000221 000 A 07/22/09 D SLMM
000222 000 A 08/26/09 D SLMM
000223 000 A 09/23/09 D SLMM
000224 000 A 09/23/09 D SLMM
000225 000 A 10/15/09 D SLMM

000226 000 A 11/23/09 D SLMM
000227 000 A 12/22/09 D SLMM
000228 000 A 01/13/10 D SLMM
000229 000 A 03/01/10 D SLMM
000230 000 A 03/16/10 D SLMM
000231 000 A 03/22/10 D SLMM
000232 000 A 04/28/10 D SLMM
000233 000 A 01/13/10 D SLMM
000234 000 A 03/01/10 D SLMM
000235 000 A 03/16/10 D SLMM
000236 000 A 04/28/10 D SLMM

Ansonia WPCA
File Listing Report

Book = Financial

FYE Month = June

Sys No Ext
A
C Tag No Description Cl Fund

In Svc
Date

P
T

Depr
Meth Departmen Vendor/

Dispo
sal 

Acquired
Value

EXPENSE LINE ITEM = SEE ASSET 08497

08498 STEEL SEQUENTIAL SA 108 999 ISCO $  0.00

EXPENSE LINE ITEM = SEE ASSET 08497 $  0.00
Count = 1

EXPENSE LINE ITEM = A-108-1000-00-300-1002

NEWPLANT NEW WPCA FACILITY 108 999 CDM $  360,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 14,315.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 17,700.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 2,645.00
08558 I & I 108 999 MURTHA 18,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 1,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 5,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 12,425.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 19,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 165,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 173,812.14
NEWPLANT NEW WPCA FACILITY 108 999 CDM 273,850.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 47,750.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 278,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 248,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 35,100.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 50,141.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 17,400.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 43,946.00
08558 I & I 108 999 BIRM-1 41,260.87
NEWPLANT NEW WPCA FACILITY 108 999 CDM 51,454.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 948.86
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,578,731.87
NEWPLANT NEW WPCA FACILITY 108 999 CDM 163,500.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 130,000.00
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 757,768.91
NEWPLANT NEW WPCA FACILITY 108 999 CDM 15,989.36
NEWPLANT NEW WPCA FACILITY 108 999 CDM 8,115.00
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,405,310.73
NEWPLANT NEW WPCA FACILITY 108 999 CDM 39,032.45
NEWPLANT NEW WPCA FACILITY 108 999 CDM 141,500.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 13,600.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 12,900.00
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 3,350,920.48
NEWPLANT NEW WPCA FACILITY 108 999 CDM 160,112.92
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 2,807,566.67
NEWPLANT NEW WPCA FACILITY 108 999 CDM 94,279.88
NEWPLANT NEW WPCA FACILITY 108 999 CDM 91,932.56
NEWPLANT NEW WPCA FACILITY 108 999 CDM 171,354.51
NEWPLANT NEW WPCA FACILITY 108 999 CDM 31,881.32
NEWPLANT NEW WPCA FACILITY 108 999 CDM 173,208.99
NEWPLANT NEW WPCA FACILITY 108 999 CDM 124,594.91
NEWPLANT NEW WPCA FACILITY 108 999 CDM 122,008.38
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 2,325,153.27
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,668,421.41
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,152,697.48
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 122,261.66
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,683,038.31

EXPENSE LINE ITEM = A-108-1000-00-300-1002

NEWPLANT NEW WPCA FACILITY 108 999 C.H. 2,100,726.80
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 3,279,644.05
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,823,146.73
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,417,911.81
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 33,871.92
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,873,533.22
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,909,150.49
NEWPLANT NEW WPCA FACILITY 108 999 CDM 116,304.50
NEWPLANT NEW WPCA FACILITY 108 999 CDM 124,423.32
NEWPLANT NEW WPCA FACILITY 108 999 CDM 129,954.57
NEWPLANT NEW WPCA FACILITY 108 999 CDM 122,703.82
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Ansonia WPCA
File Listing Report

000237 000 A 05/05/10 D SLMM
000238 000 A 05/05/10 D SLMM
000239 000 A 06/02/10 D SLMM
000240 000 A 06/02/10 D SLMM
000241 000 A 06/28/10 D SLMM
000242 000 A 06/28/10 D SLMM
000243 000 A 05/26/10 D SLMM
000244 000 A 06/02/10 D SLMM
000245 000 A 06/28/10 D SLMM
000246 000 A 07/27/10 D SLMM
000247 000 A 07/27/10 D SLMM
000248 000 A 07/27/10 D SLMM
000249 000 A 09/28/10 D SLMM
000250 000 A 10/06/10 D SLMM
000251 000 A 10/25/10 D SLMM
000252 000 A 12/01/10 D SLMM
000253 000 A 10/28/10 D SLMM
000254 000 A 01/31/11 D SLMM
000255 000 A 02/23/11 D SLMM
000256 000 A 04/06/11 D SLMM
000257 000 A 09/28/10 D SLMM
000258 000 A 09/28/10 D SLMM
000259 000 A 10/06/10 D SLMM
000260 000 A 10/06/10 D SLMM
000261 000 A 10/06/10 D SLMM
000262 000 A 10/25/10 D SLMM
000263 000 A 10/25/10 D SLMM
000264 000 A 12/01/10 D SLMM
000265 000 A 12/01/10 D SLMM
000266 000 A 12/28/10 D SLMM
000267 000 A 12/28/10 D SLMM
000268 000 A 02/23/11 D SLMM
000269 000 A 02/23/11 D SLMM
000270 000 A 02/23/11 D SLMM
000271 000 A 02/23/11 D SLMM
000272 000 A 02/23/11 D SLMM
000273 000 A 04/06/11 D SLMM
000274 000 A 04/06/11 D SLMM
000275 000 A 05/04/11 D SLMM
000276 000 A 05/04/11 D SLMM
000277 000 A 05/04/11 D SLMM
000278 000 A 06/02/11 D SLMM
000279 000 A 06/02/11 D SLMM

000280 000 A 06/02/11 D SLMM
000281 000 A 06/02/11 D SLMM
000282 000 A 07/06/11 D SLMM
000283 000 A 08/10/11 D SLMM
000284 000 A 07/06/11 D SLMM
000285 000 A 08/10/11 D SLMM
000286 000 A 09/27/11 D SLMM
000287 000 A 10/05/11 D SLMM
000288 000 A 11/02/11 D SLMM
000289 000 A 01/04/12 D SLMM
000290 000 A 06/30/11 D SLMM

000116 000 A 07/25/06 D SLMM
000118 000 A 08/25/06 D SLMM
000120 000 A 09/25/06 D SLMM
000121 000 A 09/25/06 D SLMM
000122 000 A 09/25/06 D SLMM
000123 000 A 09/25/06 D SLMM
000124 000 A 10/30/06 D SLMM
000125 000 A 10/30/06 D SLMM
000126 000 A 10/30/06 D SLMM
000127 000 A 10/30/06 D SLMM
000128 000 A 11/14/06 D SLMM
000129 000 A 11/14/06 D SLMM
000130 000 A 11/15/06 D SLMM

NEWPLANT NEW WPCA FACILITY 108 999 CDM 77,300.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 68,477.71
NEWPLANT NEW WPCA FACILITY 108 999 CDM 81,500.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 33,927.37
NEWPLANT NEW WPCA FACILITY 108 999 CDM 63,302.92
NEWPLANT NEW WPCA FACILITY 108 999 CDM 75,300.00
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,305,616.76
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,307,647.09
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,360,561.69
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 991,226.20
NEWPLANT NEW WPCA FACILITY 108 999 CDM 83,100.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 48,072.28
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 715,342.58
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 643,675.18
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 1,125,651.73
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 542,888.62
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 497,553.10
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 246,567.29
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 220,465.44
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 93,501.84
NEWPLANT NEW WPCA FACILITY 108 999 CDM 80,400.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 55,222.59
NEWPLANT NEW WPCA FACILITY 108 999 CDM 48,735.07
NEWPLANT NEW WPCA FACILITY 108 999 CDM 78,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 7,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 64,654.38
NEWPLANT NEW WPCA FACILITY 108 999 CDM 90,500.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 50,365.95
NEWPLANT NEW WPCA FACILITY 108 999 CDM 96,600.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 90,500.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 34,585.42
NEWPLANT NEW WPCA FACILITY 108 999 CDM 77,210.88
NEWPLANT NEW WPCA FACILITY 108 999 CDM 90,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 2,818.16
NEWPLANT NEW WPCA FACILITY 108 999 CDM 91,600.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 53,095.20
NEWPLANT NEW WPCA FACILITY 108 999 CDM 118,448.92
NEWPLANT NEW WPCA FACILITY 108 999 CDM 34,783.84
NEWPLANT NEW WPCA FACILITY 108 999 CDM 54,850.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 69,503.38
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 73,685.54
NEWPLANT NEW WPCA FACILITY 108 999 CDM 37,112.17
NEWPLANT NEW WPCA FACILITY 108 999 CDM 21,300.00

EXPENSE LINE ITEM = A-108-1000-00-300-1002

NEWPLANT NEW WPCA FACILITY 108 999 C.H. 647,671.84
NEWPLANT NEW WPCA FACILITY 108 999 CDM 10,903.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 9,713.04
NEWPLANT NEW WPCA FACILITY 108 999 CDM 18,495.90
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 59,543.32
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 63,163.82
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 19,691.46
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 20,864.91
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 103,278.48
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 29,055.91
NEWPLANT NEW WPCA FACILITY 108 999 C.H. 0.00

EXPENSE LINE ITEM = A-108-1000-00-300-1002 $  45,139,031.15
Count = 113

 
EXPENSE LINE ITEM = A-108-1000-00-300-0000

08558 I & I 108 999 UIC $  43,187.46
08558 I & I 108 999 UIC 20,133.28
08558 I & I 108 999 UIC 4,064.59
08558 I & I 108 999 BIRM-1 64,105.52
08558 I & I 108 999 INSITUFO 60,820.90
08558 I & I 108 999 UIC 11,327.76
08558 I & I 108 999 BIRM-1 111,015.10
08558 I & I 108 999 UIC 7,123.75
08558 I & I 108 999 INSITUFO 166,410.55
08558 I & I 108 999 UIC 20,740.73
08558 I & I 108 999 UIC 5,847.34
08558 I & I 108 999 UIC 5,291.59
08558 I & I 108 999 BIRM-1 42,542.90
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Ansonia WPCA
File Listing Report

000131 000 A 08/15/06 D SLMM
000132 000 A 10/15/06 D SLMM
000133 000 A 11/03/06 D SLMM
000134 000 A 11/14/06 D SLMM
000135 000 A 11/15/06 D SLMM
000136 000 A 12/19/06 D SLMM
000137 000 A 12/19/06 D SLMM
000138 000 A 12/19/06 D SLMM
000139 000 A 12/19/06 D SLMM
000140 000 A 12/15/06 D SLMM
000141 000 A 01/18/07 D SLMM
000142 000 A 01/18/07 D SLMM
000143 000 A 01/29/07 D SLMM
000144 000 A 01/29/07 D SLMM
000145 000 A 02/28/07 D SLMM
000146 000 A 02/28/07 D SLMM
000147 000 A 02/28/07 D SLMM
000148 000 A 02/28/07 D SLMM
000149 000 A 02/28/07 D SLMM
000150 000 A 02/28/07 D SLMM
000151 000 A 02/28/07 D SLMM
000152 000 A 02/28/07 D SLMM
000153 000 A 03/07/07 D SLMM
000154 000 A 04/04/07 D SLMM
000155 000 A 04/04/07 D SLMM

000156 000 A 05/31/07 D SLMM
000157 000 A 05/31/07 D SLMM
000158 000 A 05/31/07 D SLMM
000159 000 A 06/29/07 D SLMM
000160 000 A 06/29/07 D SLMM
000161 000 A 06/29/07 D SLMM
000162 000 A 06/29/07 D SLMM
000163 000 A 06/29/07 D SLMM
000164 000 A 06/29/07 D SLMM
000165 000 A 06/29/07 D SLMM
000166 000 A 06/29/07 D SLMM

000297 000 A 03/08/21 D SLMM

000294 000 A 03/19/20 D SLMM

000298 000 A 06/16/22 D SLMM

000291 000 A 05/19/16 D SLMM
000292 000 A 08/12/15 D SLMM

000109 000 A 09/30/05 D SLMM
000110 000 A 06/01/06 D SLMM
000111 000 A 06/22/06 D SLMM

08549  NEW WPCA FACILITY 108 999 CDM 47,000.00
08549  NEW WPCA FACILITY 108 999 CDM 66,700.00
08549  NEW WPCA FACILITY 108 999 CDM 113,600.00
08549  NEW WPCA FACILITY 108 999 UIC 11,850.00
08558 I & I 108 999 INSITUFO 64,965.56
08558 I & I 108 999 UIC 9,858.26
08558 I & I 108 999 UIC 10,501.36
08558 I & I 108 999 BIRM-1 135,104.24
08558 I & I 108 999 INSITFOR 147,182.79
08549  NEW WPCA FACILITY 108 999 CDM 139,000.00
08549  NEW WPCA FACILITY 108 999 CDM 101,400.00
NEWPLANT NEW WPCA FACILITY 108 999 UIC 8,100.00
NEWPLANT NEW WPCA FACILITY 108 999 UIC 19,694.72
NEWPLANT NEW WPCA FACILITY 108 999 UIC 12,190.99
08558 I & I 108 999 INSITUFO 124,304.27
08558 I & I 108 999 INSITUFO 148,637.95
08558 I & I 108 999 INSITUFO 540,908.92
08558 I & I 108 999 UIC 32,886.96
08558 I & I 108 999 UIC 17,776.78
08558 I & I 108 999 BIRM-1 34,109.74
08558 I & I 108 999 BIRM-1 9,405.95
08558 I & I 108 999 BIRM-1 3,610.95
NEWPLANT NEW WPCA FACILITY 108 999 UIC 9,055.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 159,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 6,000.00

EXPENSE LINE ITEM = A-108-1000-00-300-0000

NEWPLANT NEW WPCA FACILITY 108 999 CDM 57,850.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 4,000.00
08558 I & I 108 999 INSITUFO 71,285.69
08558 I & I 108 999 UIC 360.22
08558 I & I 108 999 UIC 980.56
08558 I & I 108 999 UIC 12,587.85
08558 I & I 108 999 UIC 3,294.76
NEWPLANT NEW WPCA FACILITY 108 999 CDM 22,000.00
NEWPLANT NEW WPCA FACILITY 108 999 CDM 245,000.00
NEWPLANT NEW WPCA FACILITY 108 999 UIC 6,156.26
NEWPLANT NEW WPCA FACILITY 108 999 UIC 7,125.00

EXPENSE LINE ITEM = A-108-1000-00-300-0000 $  2,966,096.25
Count = 49

 
EXPENSE LINE ITEM = 610882820182014654300

09029 PUMP 108 999 HOMA $  22,771.00

EXPENSE LINE ITEM = 610882820182014654300 $  22,771.00
Count = 1

 
EXPENSE LINE ITEM = 1-875-2017-13-461-0609

08997 PENN VALLEY PUMPS 108 999 VARIOUS $  237,772.00

EXPENSE LINE ITEM = 1-875-2017-13-461-0609 $  237,772.00
Count = 1

 
EXPENSE LINE ITEM = 1850414173417322589000249

09040 SCADA COMPUTERS/HM 1850 999 AARON $  73,312.00

EXPENSE LINE ITEM = 1850414173417322589000249 $  73,312.00
Count = 1

 
EXPENSE LINE ITEM = 1-108-0999-21-860-1001

08890 8' SERVICE BODY FOR 2 108 999 DEJANA $  30,155.00
08902 2015 FORD F150 108 999 CROWLE 28,896.00

EXPENSE LINE ITEM = 1-108-0999-21-860-1001 $  59,051.00
Count = 2

 
EXPENSE LINE ITEM = 1-108-0999-21-450-0006

08549  NEW WPCA FACILITY 108 999 UIC $  20,557.43
08549  NEW WPCA FACILITY 108 999 CDM 56,754.00
08549  NEW WPCA FACILITY 108 999 CDM 68,250.00

EXPENSE LINE ITEM = 1-108-0999-21-450-0006 $  145,561.43
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Ansonia WPCA
File Listing Report

000107 000 A 10/31/05 D SLMM
000108 000 A 12/21/05 D SLMM
000293 000 A 07/01/16 D SLMM
000295 000 A 10/10/19 D SLMM
000296 000 A 10/10/19 D SLMM

000112 000 A 06/30/06 D SLMM
000113 000 A 06/30/06 D SLMM

000090 000 A 02/01/05 D SLMM
000095 000 A 04/12/05 D SLMM
000096 000 A 07/31/05 D SLMM
000097 000 A 08/31/05 D SLMM
000098 000 A 09/30/05 D SLMM
000099 000 A 10/31/05 D SLMM
000100 000 A 12/31/05 D SLMM
000101 000 A 07/31/05 D SLMM
000102 000 A 08/31/05 D SLMM
000103 000 A 09/30/05 D SLMM
000104 000 A 10/31/05 D SLMM
000105 000 A 12/31/05 D SLMM
000106 000 A 07/31/05 D SLMM

000001 000 A 07/01/20 N NoDep
000002 000 A 07/01/20 N NoDep
000003 000 A 07/01/20 N NoDep
000004 000 A 07/01/20 N NoDep
000005 000 K 07/01/20 N NoDep
000006 000 A 07/01/20 N NoDep
000007 000 A 01/01/90 D SLMM
000008 000 A 01/01/85 D SLMM
000009 000 A 01/01/80 D SLMM
000010 000 A 01/01/68 D SLMM
000011 000 A 01/01/68 D SLMM
000012 000 A 01/01/68 D SLMM
000013 000 A 01/01/68 D SLMM
000014 000 A 01/01/68 D SLMM
000015 000 A 01/01/68 D SLMM
000016 000 A 01/01/68 D SLMM
000017 000 A 01/01/68 D SLMM
000018 000 A 01/01/68 D SLMM
000019 000 A 01/01/68 D SLMM
000020 000 A 01/01/68 D SLMM
000021 000 A 01/01/68 D SLMM
000022 000 A 01/01/68 D SLMM
000023 000 A 01/01/68 D SLMM
000024 000 A 01/01/68 D SLMM
000025 000 A 01/01/68 D SLMM
000026 000 A 01/01/68 D SLMM

000027 000 A 01/01/68 D SLMM
000028 000 A 01/01/68 D SLMM
000029 000 A 01/01/68 D SLMM
000030 000 A 01/01/68 D SLMM
000031 000 A 01/01/68 D SLMM
000032 000 A 01/01/68 D SLMM

Count = 3

 
EXPENSE LINE ITEM = 1-108-0999-21-437-0000

08543 INSTALL NEW PIPING 108 999 F.PEPE $  9,285.00
08544 CONTROL PANEL 108 999 BLAKE 7,387.00
08911 CONTINUOUS UV254 MO 108 999 REAL 7,401.00
08998 HOMA PUMP 108 999 HOMA 6,047.00
08999 HOMA PUMP 108 999 HOMA 6,047.00

EXPENSE LINE ITEM = 1-108-0999-21-437-0000 $  36,167.00
Count = 5

 
EXPENSE LINE ITEM = 1-108-0998-21-450-0004

08555 SEWER SYSTEM 108 999 VARIOUS $  1,528,685.31
08555 SEWER SYSTEM 108 999 VARIOUS 1,900.00

EXPENSE LINE ITEM = 1-108-0998-21-450-0004 $  1,530,585.31
Count = 2

 
EXPENSE LINE ITEM = 1-108-0998-21-450-0002

20100294 BARTHOLOEW PUMP ST 108 999 C.H. $  101,779.42
20100295 COE AVE PUMP STATIO 108 999 UIC 1,910.22
20100294 BARTHOLOEW PUMP ST 108 999 VARIOUS 31,136.18
20100294 BARTHOLOEW PUMP ST 108 999 VARIOUS 17,232.44
20100294 BARTHOLOEW PUMP ST 108 999 VARIOUS 1,414.68
20100294 BARTHOLOEW PUMP ST 108 999 VARIOUS 2,938.00
20100294 BARTHOLOEW PUMP ST 108 999 VARIOUS 5,450.03
20100295 COE AVE PUMP STATIO 108 999 VARIOUS 31,136.19
20100295 COE AVE PUMP STATIO 108 999 VARIOUS 17,232.43
20100295 COE AVE PUMP STATIO 108 999 VARIOUS 1,414.68
20100295 COE AVE PUMP STATIO 108 999 VARIOUS 2,938.00
20100295 COE AVE PUMP STATIO 108 999 VARIOUS 5,450.03
20100294 BARTHOLOEW PUMP ST 108 999 VARIOUS 17,232.44

EXPENSE LINE ITEM = 1-108-0998-21-450-0002 $  237,264.74
Count = 13

 
EXPENSE LINE ITEM = <no value>

20100178 Land:380 BIRMINGHAM 108 999 $  2,040.00
20100179 Land:400 BIRMIGHAM 108 999 82,180.00
20100180 Land:405 BIRMIGHAM 108 999 214,165.00
20100182 Land:3 COE LANE 108 999 15,000.00
20100184 Land:83 COTTAGE AVE 108 999 90,800.00
20100220 Land:1 NORTH DIVISION 108 999 686,900.00
00274 DISSOLVED OXYGEN M 108 999 YSI 650.00
00278 TURBIDIMETER 108 999 HACH 1,100.00
00280 BALANCE ANALYTICAL 108 999 METTLER 1,000.00
20100241 AIR DIFFUSION SYSTEM 108 999 280,000.00
20100244 CHLORINE STORAGE & 108 999 8,800.00
20100247 SULFER DIOXIDE FEED 108 999 8,800.00
20100250 PRIMARY TREATMENT 108 999 46,300.00
20100253 SEDIMENTATION BASIN 108 999 117,000.00
20100255 GRAVITY SLUDGE THIC 108 999 52,000.00
20100257 LIQUID SLUDGE HAULIN 108 999 56,000.00
20100260 ANAEROBIC DIGESTION 108 999 1,105,000.00
20100263 SEDIMENTATION BASIN 108 999 32,500.00
20100266 AERATED GRIT REMOV 108 999 74,000.00
20100242 CHLORINE STORAGE & 108 999 3,700.00
20100245 SULFER DIOXIDE FEED 108 999 3,700.00
20100248 PRIMARY TREATMENT 108 999 32,400.00
20100249 PRIMARY TREATMENT 108 999 8,500.00
20100251 SEDIMENTATION BASIN 108 999 79,500.00
20100252 SEDIMENTATION BASIN 108 999 46,100.00
20100254 GRAVITY SLUDGE THIC 108 999 10,900.00

EXPENSE LINE ITEM = <no value>

20100256 LIQUID SLUDGE HAULIN 108 999 25,200.00
20100258 ANAEROBIC DIGESTION 108 999 195,000.00
20100259 ANAEROBIC DIGESTION 108 999 192,000.00
20100261 SEDIMENTATION BASIN 108 999 97,500.00
20100262 SEDIMENTATION BASIN 108 999 166,000.00
20100264 AERATION BASIN 108 999 398,000.00
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File Listing Report

000033 000 A 01/01/68 D SLMM
000034 000 A 01/01/68 D SLMM
000035 000 A 01/01/68 D SLMM
000036 000 A 01/01/68 D SLMM
000037 000 A 01/01/68 D SLMM
000038 000 A 01/01/68 D SLMM
000039 000 A 01/01/68 D SLMM
000040 000 A 01/01/20 D SLMM
000041 000 A 01/01/20 D SLMM
000042 000 A 01/01/20 D SLMM
000043 000 A 01/01/20 D SLMM
000044 000 A 01/01/20 D SLMM
000045 000 A 01/01/20 D SLMM
000046 000 A 01/01/20 D SLMM
000047 000 A 01/01/25 D SLMM
000048 000 A 01/01/50 D SLMM
000049 000 A 01/01/50 D SLMM
000050 000 A 01/01/50 D SLMM
000051 000 A 01/01/50 D SLMM
000052 000 A 01/01/50 D SLMM
000053 000 A 01/01/50 D SLMM
000054 000 A 01/01/50 D SLMM
000055 000 A 01/01/50 D SLMM
000056 000 A 01/01/50 D SLMM
000057 000 A 01/01/50 D SLMM
000058 000 A 01/01/50 D SLMM
000059 000 A 01/01/50 D SLMM
000060 000 A 01/01/50 D SLMM
000061 000 A 01/01/50 D SLMM
000062 000 A 01/01/65 D SLMM
000063 000 A 01/01/65 D SLMM
000064 000 A 01/01/71 D SLMM
000065 000 A 01/01/71 D SLMM
000066 000 A 01/01/71 D SLMM
000067 000 A 01/01/71 D SLMM
000068 000 A 01/01/71 D SLMM
000069 000 A 01/01/71 D SLMM
000070 000 A 01/01/71 D SLMM
000071 000 A 01/01/71 D SLMM
000072 000 A 01/01/71 D SLMM
000073 000 A 01/01/71 D SLMM
000074 000 A 01/01/71 D SLMM
000075 000 A 01/01/71 D SLMM
000076 000 A 01/01/71 D SLMM
000077 000 A 06/10/03 D SLMM
000078 000 A 06/30/03 D SLMM
000079 000 A 11/20/03 D SLMM
000080 000 A 04/08/04 D SLMM

000082 000 A 12/04/04 D SLMM
000083 000 A 12/04/04 D SLMM
000084 000 A 01/14/05 D SLMM
000085 000 A 01/14/05 D SLMM
000086 000 A 11/23/04 D SLMM
000087 000 A 11/23/04 D SLMM
000088 000 A 11/23/04 D SLMM
000089 000 A 11/23/04 D SLMM
000091 000 A 03/05/05 D SLMM
000092 000 A 02/01/05 D SLMM
000093 000 A 03/30/05 D SLMM
000094 000 A 04/12/05 D SLMM

20100265 AERATED GRIT REMOV 108 999 18,300.00
20100267 ADMINISTRATION BUILD 108 999 55,000.00
20100268 GROUP OF YARD PIPIN 108 999 670,000.00
96100043 DIVISION STREET PUMP 108 999 7,300.00
96100044 FRONT STREET PUMP S 108 999 7,300.00
96100045 MAPLE STREET PUMP S 108 999 4,000.00
96100046 RIVER STREET PUMP S 108 999 4,000.00
20100269 GROUP OF 6" SEWER P 108 999 279,897.09
20100270 GROUP OF 8" SEWER P 108 999 204,274.96
20100271 GROUP OF 24" SEWER P 108 999 14,723.23
20100272 GROUP OF 27" SEWER P 108 999 22,270.25
20100273 GROUP OF 30" SEWER P 108 999 5,950.31
20100274 GROUP OF 42" SEWER P 108 999 6,921.60
20100275 GROUP OF 54" SEWER P 108 999 4,449.60
20100276 GROUP OF 1885 MANHO 108 999 533,926.25
20100277 GROUP OF 6" SEWER P 108 999 2,187.50
20100278 GROUP OF 8" SEWER P 108 999 9,712.50
20100279 GROUP OF 10" SEWER P 108 999 49,930.02
20100280 GROUP OF 10" SEWER P 108 999 82,250.00
20100281 GROUP OF 12" SEWER P 108 999 31,787.53
20100282 GROUP OF 12" SEWER P 108 999 124,687.50
20100283 GROUP OF 15" SEWER P 108 999 23,275.00
20100284 GROUP OF 15" SEWER P 108 999 42,078.75
20100285 GROUP OF 18" SEWER P 108 999 18,073.13
20100286 GROUP OF 18" SEWER P 108 999 28,350.00
20100287 GROUP OF 24" SEWER P 108 999 47,285.00
20100288 GROUP OF 27" SEWER P 108 999 16,450.00
20100289 GROUP OF 36" SEWER P 108 999 5,702.38
20100290 GROUP OF 42" SEWER P 108 999 29,750.00
20100291 GROUP OF 6" SEWER P 108 999 202,725.00
20100292 GROUP OF 8" SEWER P 108 999 1,090,890.00
20100293 LIFT STATION #1, SHEA 108 999 33,495.00
20100294 LIFT STATION #2, BARTH 108 999 33,495.00
20100295 LIFT STATION #3, COE L 108 999 33,495.00
20100296 LIFT STATION #4, WHITE 108 999 33,495.00
20100297 LIFT STATION #5, DELL' 108 999 33,495.00
20100298 LIFT STATION #6, BROO 108 999 33,495.00
20100299 LIFT STATION #7, HOTC 108 999 33,495.00
20100300 LIFT STATION #8, NORT 108 999 33,495.00
20100301 LIFT STATION #9, WEST 108 999 33,495.00
20100302 LIFT STATION #10, JACK 108 999 33,495.00
20100303 LIFT STATION #11, REIC 108 999 33,495.00
20100304 LIFT STATION #12, SILV 108 999 33,495.00
20100305 LIFT STATION #13, SLIV 108 999 33,495.00
08479 SEWER PIPING -PRIDLE 108 999 COMPLE 212,183.65
08480 SEWER PIPING-PRINDL 108 999 COMPLE 55,379.14
08493 PRINDLE AVE SEWER R 108 999 COMPLE 33,844.64
08497 STEEL SEQUENTIAL SA 108 999 ISCO 12,045.00

EXPENSE LINE ITEM = <no value>

20100294 BARTHOLMEW P.S. UPG 108 999 C.H. 218,935.91
20100295 COE LANE P.S. UPGRAD 108 999 C.H. 218,935.91
20100294 BARTHOLOMEW PUMP 108 999 UIC 6,838.69
20100295 COE LANE PUMP STATI 108 999 UIC 6,838.70
20100294 BARTHOLOMEW PUMP 108 999 UIC 18,469.27
20100295 COE LANE PUMP STATI 108 999 UIC 18,469.26
20100295 COE LANE PUMP STATI 108 999 C.H. 68,179.08
20100294 BARTHOLOMEW PUMP 108 999 C.H. 68,179.07
20100295 COE AVE PUMP STATIO 108 999 C.H. 48,645.89
20100295 BARTHOLOMEW PUMP 108 999 C.H. 101,779.41
20100295 COE AVE PUMP STATIO 108 999 C.H. 42,009.33

$  59,820,305.62

20100295 COE AVE PUMP STATIO 108 999 C.H. 30,343.19

Count = 283

Report 
Assumption

s 

EXPENSE LINE ITEM = <no value> $  9,372,693.74
Count = 92

 
Grand Total
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Ansonia WPCA
File Listing Report

Report Name:  File Listing  
Source Report:  <Standard Report> 

Calculation Assumptions: 
      Not applicable to this report 

Group/Sorting Criteria: 
      Group = Active Assets 
      Include Assets that meet the following conditions: 
            Activity is currently A,D,F,J,K,L,M,N 
      Sorted by: EXPENSE LINE ITEM (descending order with subtotals), System No, Extension 

October 17, 2022 at 11:44 AM Page 7
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Business (Http://Www.Philly.Com/Business)

AquaAmerica buysGilbertsville's Superior
WaterCo. for $16.8M
Updated: JANUARY 6, 2016 — 1:08 AM EST

by Andrew Maykuth, Staff Writer @Maykuth (http://twitter.com/@Maykuth) |
amaykuth@phillynews.com (mailto:amaykuth@phillynews.com)

Aqua America Inc., of BrynMawr, has acquired a privateMontgomery Countywater utility that
serves a growing part of Southeastern Pennsylvania.

Aqua's Pennsylvania subsidiary bought SuperiorWaterCo. Inc. in Gilbertsville for $16.8million in
stockMonday. Superior's fivewater systems serve 3,868 customers in Berks, Chester, and
Montgomery Counties.

The Pennsylvania Public Utility Commission,which approved themerger Sept. 17, said the
ownership changewill be transparent to Superior's customers,whowill continue to receive
service under the same rates and terms.

The agreement provides for Superior to be operated asAqua's subsidiary. The companies said the
merger would provide economies of scale thatwouldmultiply as Superior is folded into Aqua.

Last year,North CoventryWaterAuthority,whose ChesterCounty territory adjoins Superior's
Suburbiawater system, protested, then dropped its opposition of themerger.North Coventry said
state environmental regulators had found "persistent"water-quality violations in Suburbia's
system.

Aqua spokeswomanDonna Alston said there are no longer problems. "Currently, all of the
Superior water systems are compliantwith state environmental regulations," she said.

Aqua serves threemillion people in eight states, including 420,000 connections representing a
population of 1.4 million in 31 Pennsylvania counties. Last year, it acquired 16 systems that added
10,588 connections to its base.

6/1/2017 Aqua America buys Gilbertsville's Superior Water Co. for $16.8M

http://www.philly.com/philly/business/20160106_Aqua_America_buys_Gilbertsville_s_Superior_Water_Co__for__16_8M.html 2/3

amaykuth@phillynews.com (mailto:amaykuth@phillynews.com)

215-854-2947@maykuth

Read more by Andrew Maykuth

Published: January 5, 2016 — 5:44 PM EST | Updated: January 6, 2016 — 1:08 AM EST

Thanks for your continued support...
We recently asked you to support our journalism. The response, in a word, is heartening. You have

encouraged us in our mission — to provide quality news and watchdog journalism. Some of you have

even followed through with subscriptions, which is especially gratifying. Our role as an independent,

fact-based news organization has never been clearer. And our promise to you is that we will always strive

to provide indispensable journalism to our community. Subscriptions are available for home delivery of

the print edition and for a digital replica viewable on your mobile device or computer. Subscriptions start

as low as 25¢ per day.

We're thankful for your support in every way.

(https://myaccount.inquirer.com/dssSubscribe.aspx?pid=2237)

© Copyright (//www.philly.com/philly/about/copyright/)2017 Philadelphia Media Network (Digital), LLC Terms of Use
& Privacy Policy (//www.philly.com/philly/about/terms_of_use/)
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April 26, 2016 03:24 PM Eastern Daylight Time

RANSOM, Ill.--(BUSINESS WIRE)--Illinois American Water President Bruce Hauk, today announced the Company’s
acquisition of the Village of Ransom water system. The purchase of the system adds approximately 170 customers to the
Company’s customer base in the Streator District and serves a population of nearly 370 residents.

The Village of Ransom Board voted in favor of the sale on Sept. 9, 2015 and the Illinois Commerce Commission (ICC)
approved the sale for $175,000 on Feb. 24, 2016. Today, Illinois American Water acquired the water system.

“We look forward to investing in the Village of Ransom and ensuring customers have access to quality water service,”
said Hauk. “We are excited to join and contribute to the Ransom community.”

Acting Village of Ransom President Matt Hauser is also enthusiastic in his support of the acquisition. He said, “We are
looking forward to Illinois American Water joining our community and helping us meet our water needs. Their knowledge
and ability to provide reliable water service to our residents is an investment in our public health and economic future.”

Currently the drinking water in Ransom has exceedingly high levels of Radium. Bottled water will continue to be
distributed at Village Hall until the Village of Ransom is connected to Illinois American Water’s Streator District water
distribution system. This investment of approximately $2 million to install 10 miles of water main will ensure quality
drinking water that meets all EPA requirements. Barring no unforeseen circumstances, this project is expected to be
completed by the end of 2016.

Additional information will be provided to customers in an Illinois American Water welcome packet in the mail. This
packet will include information about online account management, billing and more. Typical water service customers
use between 4,500 and 6,000 gallons of water per month. A Village of Ransom customer using 5,000 gallons a month
will pay approximately $45 for water service. This is a decrease of about $8 a month.

The appraisal process used for the Ransom water system was conducted under the supervision of the Illinois Commerce
Commission (ICC) and established as part of the Illinois Water Systems Viability Act. According to Hauk, this new law
gives communities an alternative to value their water and/or wastewater system when considering being acquired by an
investor-owned water utility. He said, “Previous law only allowed the investor-owned water or sewer utility to pay the
original cost minus depreciation to acquire a small system, public or private. Because of this, systems were deprived of
receiving adequate value for their system.”

Illinois American Water Acquires Village of Ransom Water System

Acquisition will add about 170 new water customers in Streator District

The Ransom water system will be incorporated into the company’s Streator District, which currently serves residents in
Streator, Kangley, Reading, Dana, Long Point and Ancona.

About Illinois AmericanWater

Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the
state, providing high-quality and reliable water and/or wastewater services to approximately 1.2 million people.
American Water also operates a customer service center in Alton and a quality control and research laboratory in
Belleville. American Water is the largest and most geographically diverse publicly traded U.S. water and wastewater
utility company. Marking its 130th anniversary this year, the company employs 6,700 dedicated professionals who
provide regulated and market-based drinking water, wastewater and other related services to an estimated 15 million
people in 47 states and Ontario, Canada. More information can be found by visiting www.amwater.com.

Contacts
Illinois American Water
Karen Cotton
External Affairs Manager
309-566-4126

By David Pierce
Pocono Record Writer 
Posted Apr 30, 2016 at 11:58 AM
Updated Apr 30, 2016 at 11:58 AM

Aqua America buys municipal operation for $5.5 million

Tobyhanna Township is about to get out of the sewage collection and treatment
business through a $5.5 million sale of its system to Aqua America.

Tobyhanna Township supervisors unanimously approved sale of the Blakeslee
treatment plant, sewer lines and pump station in February. Aqua — which has operated
the system for the past 18 months under a management contract with the township —
will receive all future revenue generated from about 800 residential and commercial
customers.

The dormant Tobyhanna Township Sewer Authority has scheduled a 2016
reorganizational meeting and vote Monday to ratify the assets purchase agreement by
Aqua Pennsylvania Wastewater, Inc. This will be the sewer authority’s first, and
presumably last, meeting of the year. The authority met once last year, Tobyhanna
Township Manager Phyllis Haase said.

The sale also requires regulatory approval from the Pennsylvania Public Utility
Commission before becoming final.

The township has held public hearings and discussions on possible sale of the plant for
at least the past 18 months, Haase said. One other private company investigated
possible purchase of the system, but Aqua was the only company to make an offer,
according to minutes of a February supervisors’ meeting posted on the township
website.

An outside company performed a financial analysis for the township, to determine the
sewage system’s value.

Tobyhanna sewer system sale
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The sale will relieve the township of a financial burden, Haase said. Tobyhanna has an
outstanding $4.2 million note on the system, in addition to costs related to
reconstruction of a treatment building.

“We still have a note on the plant,” Haase said. “It’s not like we’re walking away with
$5.5 million.”

Even with ownership of the system, Aqua America will still have to meet provisions of
the township’s Act 537 plan, which sets regulations for how and where sewage is
collected and treated. The 537 plan also is subject to approval by the state Department
of Environmental Protection.

Customers shouldn’t notice any changes in the quality of service due to the sale, Aqua
America spokeswoman Gretchen Toner said.

“We don’t plan any changes to the staff, and the rates will stay the same upon
acquisition,” Toner said. “Any future rate changes would be part of a broader Aqua rate
request and set and approved by the state Public Utility Commission.”

MOST POPULAR STORIES

‹ Previous Next ›

May 05, 2016 11:03 AM Eastern Daylight Time

HERSHEY, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK),
announced today that it has signed an agreement to acquire the wastewater assets of the Borough of New Cumberland
in Cumberland County. The total value of the transaction is approximately $23 million.

Pennsylvania American Water and the Borough will seek approval of the acquisition from the Pennsylvania Public Utility
Commission and other necessary approvals from the Pennsylvania Department of Environmental Protection. The
signing of the purchase agreement is the culmination of negotiations between Pennsylvania American Water and
Borough officials since the Borough Council unanimously voted in March to accept the company’s proposal. The
Borough initially issued a request for bids in January 2016, for the potential acquisition of its wastewater system.

"Our company and our employees have been the water service provider for this community for many, many years, and
we are excited for the opportunity to be the future provider of wastewater service to our New Cumberland customers,"
said Pennsylvania American Water President Kathy L. Pape. "We look forward to providing the technical expertise and
financial resources needed to ensure the system meets all the environmental compliance challenges it will face in the
future.”

The New Cumberland wastewater system serves approximately 3,100 customers.

Pape said long-term rate stability is one of the most important benefits for wastewater customers, who faced significant
rate increases if the Borough continued to operate the system. Under the purchase agreement, Pennsylvania American
Water will not change wastewater rates any earlier than January 1, 2018, with a maximum 2.5 percent increase in both
2018 and 2019. The company’s rates are regulated by the Public Utility Commission and future rate changes would
have to be reviewed and approved by the PUC.

Pennsylvania American Water’s purchase of the sewer system will enable the Borough to eliminate all debt, which is
approximately $16 million, by retiring outstanding bonds within the next three years.

Pennsylvania American Water has also committed to invest $2 million in wastewater and/or water improvements within
New Cumberland over the next five years. The company will partner with the Borough to identify areas where aging
wastewater and water facilities can be replaced in conjunction with street and sidewalk improvements.

Pape said upon closing the acquisition that “we look forward to welcoming the Borough’s five wastewater employees to
the Pennsylvania American Water team.” All active employees will be offered jobs, subject to standard pre-employment
screening.

Pennsylvania American Water Signs Agreement to Acquire New
Cumberland Wastewater System

The company expects to close the transaction by the end of 2016, pending regulatory approvals.

Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility
in Pennsylvania, providing high-quality and reliable water and/or wastewater services to approximately 2.3 million
people. Founded in 1886, American Water is the largest publicly traded U.S. water and wastewater utility company.
Marking its 130th anniversary this year, the company employs more than 6,700 dedicated professionals who provide
regulated and market-based drinking water, wastewater and other related services to an estimated 15 million people in
47 states and Ontario, Canada. More information can be found at www.amwater.com.

Contacts
Pennsylvania American Water
Terry Maenza
T: 610-670-7789 ext. 1009
M: 610-849-6484
terry.maenza@amwater.com

Tweets by @paamwater

2h

21h

30 May

UPDATE: Work along Green Ridge Street has been postponed. Our contractor will be onsite
beginning Monday, June 5... fb.me/102G2mYOu

We're a day early for a #TBT, but a customer in Wilkes-Barre shared this water bill from
January 1922 from the... fb.me/1n6DB6SmQ

SCRANTON: Traffic restrictions will be in place along Green Ridge Street beginning
tomorrow as contractors begin... fb.me/1AQsgtXmi

PA AmericanWater
@paamwater

PA AmericanWater
@paamwater

PA AmericanWater
@paamwater

#Hashtags

#NewCumberland #acquisition #wastewater
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PHOENIX, ARIZONA--(Marketwired - May 9, 2016) - EPCOR Water
(USA) Inc. (EPCOR USA), a wholly owned subsidiary of EPCOR
Utilities Inc. (EPCOR), has completed the previously announced
acquisition of Willow Valley Water Company (Willow Valley).

"Willow Valley complements our existing regional footprint in
northwestern Arizona and is a natural step as we continue to expand
our business," said Joe Gysel, President of EPCOR USA. "We believe
that our focus on customer service and operational excellence will
benefit the customers of Willow Valley, now and in the future."

Through its Arizona subsidiary EPCOR Water Arizona Inc., EPCOR
USA acquired substantially all of the assets and operations of Willow
Valley Water Company for approximately US$2.27 million. The
acquisition has received regulatory approval from the Arizona
Corporation Commission.

Willow Valley provides water service to approximately 1,600 customer
connections in the Bullhead City area, a service territory approximately
10 miles south of EPCOR USA's Mohave and North Mohave water
districts.

With the acquisition of Willow Valley, EPCOR USA now provides water
service to more than 21,000 connections in Mohave County. EPCOR
USA also provides wastewater service to approximately 1,560
connections in Fort Mohave.

Willow Valley is the company's sixth acquisition since entering the
United States. In 2011, the company acquired Chaparral City Water
Company, followed by the 2012 acquisition of American Water's Arizona
and New Mexico assets and operations. In 2013, EPCOR USA
acquired North Mohave Valley Corporation in Arizona and Thunder
Mountain Water Company in New Mexico, as well as the existing
agreements and master-planning responsibilities to provide wastewater
and recycled water services to a 7,000-acre development corridor in
Glendale, Arizona.

Today, EPCOR USA is the largest, private regulated water utility in
Arizona and New Mexico, providing water and wastewater service to
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more than 205,000 customer connections across 22 communities and
seven counties.

Forward-looking information

Certain information in this news release is forward-looking within the
meaning of Canadian securities laws as it relates to anticipated
financial performance, events or strategies. When used in this context,
words such as "will", "anticipate", "believe", "plan", "intend", "target" and
"expect" or similar words suggest future outcomes. The purpose of
forward-looking information is to provide investors with management's
assessment of future plans and possible outcomes and may not be
appropriate for other purposes. Forward-looking information in this
news release includes expectations regarding the timing of regulatory
approval of the acquisition.

These statements are based on the assumptions and analyses made
by the Company in light of its experience and perception of historical
trends, current conditions and expected future developments and other
factors it believes are appropriate. Readers are cautioned not to place
undue reliance on forward-looking statements as actual results could
differ materially from the plans, expectations, estimates or intentions
expressed in the forward-looking statements. Except as required by
law, EPCOR disclaims any intention and assumes no obligation to
update any forward-looking statement even if new information becomes
available, as a result of future events or for any other reason.

About EPCOR Water USA

EPCOR USA is an indirect, wholly owned subsidiary of EPCOR
Utilities Inc. Headquartered in Phoenix, Arizona, EPCOR USA's wholly
owned subsidiaries build, own and operate water and wastewater
treatment facilities and infrastructure in the southwestern United States.
EPCOR USA is the parent company of EPCOR Water Arizona Inc.

About EPCOR Utilities Inc.

EPCOR's wholly owned subsidiaries build, own and operate electrical
transmission and distribution networks, water and wastewater
treatment facilities and infrastructure in Canada and the United States.
The Company's subsidiaries also provide electricity and water services
and products to residential and commercial customers. EPCOR,
headquartered in Edmonton, is an Alberta top 70 employer. EPCOR's
website address is www.epcor.com.
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FOR IMMEDIATE RELEASE CONTACT: Susan Turcmanovich 
 Pennsylvania American Water 
 T: 570-351-0120 
 Pager: 888-441-2138 
 susan.turcmanovich@amwater.com 

 

PRESS RELEASE www.amwater.com 

PENNSYLVANIA AMERICAN WATER CLOSES 
ACQUISITION OF SCRANTON WASTEWATER SYSTEM 

 
Transaction ranks among largest wastewater acquisition in company history 

 
SCRANTON, Pa. (December 29, 2016) – Pennsylvania American Water, a wholly owned subsidiary of 
American Water, announced today that it has completed the acquisition of the wastewater system assets of the 
Scranton Sewer Authority (SSA). The purchase price is approximately $195 million. 
 
The newly acquired system provides wastewater service to approximately 31,000 customers in Scranton and 
Dunmore. Pennsylvania American Water already provides water service to residents and businesses in both 
communities. The transaction represents one of American Water’s largest wastewater acquisitions in the parent 
company’s history. 
 
“This acquisition marks a significant milestone for our company and our employees, based on the size and scope 
of this wastewater operation and the environmental challenges facing the system,” said Pennsylvania American 
Water President Kathy L. Pape. “We bring both the technical expertise and financial resources to meet these 
challenges and provide a long-term wastewater solution, while establishing a plan to maintain reasonable rates 
for the customers.”  
 
The transaction’s closing follows a lengthy regulatory approval process by the U.S. Environmental Protection 
Agency (EPA), Pennsylvania Department of Environmental Protection (DEP), the U.S. Department of Justice, 
and the Pennsylvania Public Utility Commission (PUC). The wastewater system is under an EPA Consent 
Decree that mandates significant upgrades, totaling an estimated $140 million, to bring the system into 
environmental compliance. As the system’s owner, Pennsylvania American Water will continue the projects 
started by the SSA and assume the SSA’s obligations under the Consent Decree. 
 
As part of the PUC’s approval of the purchase, Pennsylvania American Water agreed to adopt the existing 
wastewater rates for customers served by the SSA system, although such rates will now be billed on a monthly 
rather than bi-monthly basis. The PUC regulates the company’s rates, rules and regulations of service, so any 
future rate change will need to be reviewed and approved by the PUC. 
 
"Our employees have been providing water service for a long time for the Scranton and Dunmore communities, 
and we are very pleased to now be the wastewater provider as well,” said Pape. “We are also excited to welcome 
the SSA employees to the Pennsylvania American Water team.”  
 
All of the approximately 80 SSA workers who operate the wastewater system have been offered employment. 
The employees are represented by the Teamsters Union, Local 229, who voted on Dec. 2, to ratify a new 
contract offered by Pennsylvania American Water. The employees gain immediate access to the training, 

 

PRESS RELEASE www.amwater.com 

PENNSYLVANIA AMERICAN WATER CLOSES ACQUISITION OF  
SCRANTON WASTEWATER SYSTEM 

development and career opportunities in any of the operations of Pennsylvania American Water or its parent 
company. 
 
Pennsylvania American Water’s purchase of the sewer system enables SSA to pay off its existing debt. 
 
Under the purchase agreement, Pennsylvania American Water also committed to bring 100 new jobs to Scranton 
by 2020. "As we continue to invest in the region and expand our operations, these will be important jobs to 
support not only Pennsylvania but the growth of our national footprint," said American Water Chief Operating 
Officer Walter Lynch. “We expect the new jobs to generate a very positive economic impact for the Greater 
Scranton Area." 
 
This acquisition adds to the company’s series of large municipal wastewater transactions. In December 2015, 
Pennsylvania American Water acquired the wastewater assets of Fairview Township, York County. On October 
31, 2016, the company purchased the wastewater assets of the Borough of New Cumberland in Cumberland 
County. In September 2016, Pennsylvania American Water executed an agreement to acquire the wastewater 
system assets of the Municipal Authority of the City of McKeesport, Allegheny County, which is currently 
pending regulatory approvals. Pennsylvania American Water now operates wastewater systems in Adams, 
Beaver, Butler, Chester, Clarion, Cumberland, Lackawanna, Monroe, Northumberland, Pike, Washington and 
York counties. 
 
Pennsylvania American Water, a wholly owned subsidiary of American Water (NYSE: AWK), is the largest 
water utility in Pennsylvania, providing high-quality and reliable water and/or wastewater services to 
approximately 2.3 million people. Founded in 1886, American Water is the largest publicly traded U.S. water 
and wastewater utility company. Marking its 130th anniversary this year, the company employs more than 6,700 
dedicated professionals who provide regulated and market-based drinking water, wastewater and other related 
services to an estimated 15 million people in 47 states and Ontario, Canada. More information can be found at 
www.amwater.com. 
 
Cautionary Statement Concerning Forward-Looking Statements 
Certain statements in this press release are forward-looking statements within the meaning of the safe harbor 
provisions of the Private Securities Litigation Reform Act of 1995. Forward-looking statements relate to, among 
other things, anticipated capital investments, the ability of Pennsylvania American Water to comply with the 
Consent Decree, and the ability to achieve certain benefits, synergies and goals relating to the transaction and 
the acquired operations.  These statements are based on the current expectations of management of Pennsylvania 
American Water. There are a number of risks and uncertainties that could cause actual results to differ 
materially from these forward-looking statements, including with respect to (1) the occurrence of the benefits 
and synergies expected or predicted to occur as a result of the acquisition; (2) unexpected costs, liabilities or 
delays associated with the integration of the acquired business; (3) regulatory, legislative, local or municipal 
actions affecting the water and wastewater industries, which could adversely affect Pennsylvania American 
Water; (4) Pennsylvania American Water’s ongoing compliance with the Consent Decree; and (5) other 
economic, business and other factors.  Forward-looking statements are not guarantees or assurances of future 
performance or results, and Pennsylvania American Water and its affiliates do not undertake any duty to update 
any forward-looking statement. 
 

# # # 
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Connecticut Water Service, Inc. Completes Acquisition of Heritage Village Water Company

02/27/2017

CLINTON, CONNECTICUT, Feb. 27, 2017 (GLOBE NEWSWIRE) -- Connecticut Water Service, Inc. (NASDAQ: CTWS)
(CTWS) announced today that it has completed the acquisition of the Heritage Village Water Company (HVWC).
Shareholders of HVWC exchanged their stock for CTWS stock in a transaction with an enterprise value of $20.7 million.
HVWC serves approximately 4,700 water customers in the Connecticut communities of Middlebury, Oxford and Southbury
and approximately 3,000 wastewater customers in the Town of Southbury, Connecticut. HVWC owns and operates the only
wastewater system regulated by the Connecticut Public Utilities Regulatory Authority (PURA).

According to Eric W. Thornburg, CTWS’s Chairman, President and Chief Executive Officer, HVWC will operate as a
subsidiary of CTWS, which is among the nation’s fastest growing water utility companies. He states, “Customers will
benefit by being part of larger, regional company, which has a size and presence that provides for operational efficiencies,
purchasing power and other economies of scale.” Mr. Thornburg further states, “CTWS subsidiaries, including The
Connecticut Water (Connecticut Water) and The Maine Water Company (Maine Water) have long histories of delivering
world-class satisfaction to customers and being good stewards of the natural resources entrusted to us and we are eager to
demonstrate our commitment to HVWC customers.”

Mr. Thornburg thanked Keith Sorensen, the former president of HVWC, for his efforts that contributed to a smooth transition
for customers and employees with the completion of this transaction. PURA approved the acquisition on December 5,
2016, and the closing was completed on February 27, 2017.

HVWC retains its current name, a local office, and its employees were invited to continue their employment under CTWS
ownership. HVWC is a sister company to Connecticut Water and Maine Water. The merger will not affect the rates or
service for any of those water company customers. As part of CTWS, HVWC will now be able to offer its customers a
website, online bill payment, and timely emergency notification via phone and e-mail. Customers will receive information in
the mail on these and other enhancements.

As called for under the previously announced agreement, the acquisition was executed through a stock-for-stock merger
transaction valued at approximately $16.1 million. Holders of HVWC common stock received shares of CTWS common
stock in a tax-free exchange.  In addition, Connecticut Water will assume approximately $4.6 million in debt of HVWC. The
transaction reflected a total enterprise value of approximately $20.7 million.

Since January 2012, CTWS has grown its customer base by more than 43%, or more than 39,000 customers, primarily
through large acquisitions in Maine in 2012 and HVWC in 2017. In addition, CTWS previously announced on October 12,
2016, an agreement to acquire the Avon Water Company that serves 4,800 customers in the Connecticut towns of Avon,
Farmington, and Simsbury. A PURA decision on the acquisition is expected this April with a closing to follow within the
second quarter.

CTWS is one of the ten largest U.S.-based publicly-traded water utilities, and is listed on the NASDAQ Global Select
Market under the ticker symbol CTWS. Including the HVWC acquisition, CTWS, through its regulated utility subsidiaries in
Connecticut and Maine, serves more than 129,000 water customers, or nearly 440,000 people in 79 communities across
Connecticut and Maine, and more than 3,000 wastewater customers in Southbury, Connecticut.

News Media Contact: 

Daniel J. Meaney, APR 
Director of Corporate Communications 
(860) 664-6016 
dmeaney@ctwater.com

5/31/2017 Connecticut Water - Connecticut Water Service, Inc. Completes Acquisition of Heritage Village Water Company
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Source: Connecticut Water Service, Inc.
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• aim for top quartile targets for drinking water quality and being an industry leader in system resiliency and environmental 
stewardship. We intend to continue to make needed infrastructure investments while implementing operational 
efficiency improvements to help keep customer rates affordable.

• Safety—Safety is both a strategy and a value at American Water. We put safety first in everything that we do.

• In 2017, we:

• finished the year with fewer employee injuries than the prior year and exceeded our targeted results for our Occupational 
Safety and Health Administration recordable incident rate and our Days Away Restricted or Transferred rate; and 

• strengthened our safety culture as measured by employee responses to safety-related questions in the Company’s
culture survey, and scored 13 points above “High Performing Companies” in the category of safety, as measured by 
CEB, Inc. Our safety council, consisting of management and labor employees from across the Company, continued its 
mission of developing and implementing recommendations to reinforce the Company’s commitment to safety. 

• Looking forward, we will:

• strive toward zero workplace injuries;

• focus on requiring that the contractors that perform work for the Company are approved in accordance with the 
Contractor Safety Qualification Practice and are held to the same standards as our employees; and

• continue our focus on “near miss reporting,” to promote continuous learning and corrective action regarding potential 
safety hazards. 

• People—We are building a diverse, fully-engaged, high performance workforce and culture and creating an environment where our 
people feel valued, included and accountable.

• In 2017, we continued to demonstrate our commitment to employees by expanding training and development across the 
Company, with the vast majority of our employees completing at least 20 hours of training during 2017. We also added new 
Respect and Diversity training to strengthen our values-based culture.

• Looking forward, we will continue to:

• improve the diversity of our overall employee population, reflective of our customers and communities;

• implement a strategic workforce plan which will address the changing requirements of our business and our jobs, and 
how we will fill those critical positions throughout the Company to promote continuity and help us to meet future 
operational needs; and

• dedicate ourselves to personal development through effective training and development plans. 

• Growth—We expect to continue to grow our businesses, with the significant majority of our growth to be achieved in our Regulated
Businesses through: (i) continued investment in infrastructure to provide safe, clean, reliable and affordable water and wastewater 
services to our customers; and (ii) regulated acquisitions to expand our services to new customers. We also expect to continue to 
grow our Market-Based Businesses, which leverage our core water and wastewater competencies.

• In 2017, we invested $1.7 billion, a record level of annual investment since the Company went public in 2008, and $200 million 
more than 2016, which had previously been a record year for investment. Our 2017 investment included:

• $1.4 billion, of which the majority was in our Regulated Businesses for infrastructure replacements and improvements; 
and

• $210 million to fund acquisitions in our Regulated Businesses, which added approximately 40,000 water and wastewater 
customers, including bulk customers, highlighted by the:

• April 3, 2017 acquisition of Shorelands Water Company, Inc. (“Shorelands”) in a stock transaction for $33 million
in the form of 438,211 shares of our common stock. Shorelands, which is now a part of our New Jersey subsidiary, 
April 3, 2017 acquisition of Shorelands Water Company, Inc. (“Shorelands”) in a stock transaction for $33 millionp q p y ( )
in the form of 438,211 shares of our common stock. Shorelands, which is now a part of our New Jersey subsidiary,

44

provides water service to approximately 11,000 customers in Monmouth County, New Jersey; and the provides water service to approximately 11,000 customers in Monmouth County, New Jersey;
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ILLINOIS AMERICANWATER
ANNOUNCESACQUISITION;
CELEBRATES SAFETY
MILESTONES

ILLINOIS, SEPT 19, 2017 -- Illinois American Water President Bruce Hauk recently

announced the company's acquisition of the Piasa Township Sanitary District. The purchase of

the system adds approximately 120 customers to the company's customer base in the Alton

District.

In a public referendum on April 4, 2017, residents of Piasa Township Sanitary District voted in

favor of dissolving the sewer district, and supported a sale of the wastewater system to Illinois

American Water. The Illinois Commerce Commission (ICC) approved the sale for $60,000 on

Aug. 25, 2017.

"We are excited to serve these customers and to help decrease one of their household bills.

Through this acquisition, we will expand our existing footprint and ensure local residents have

access to a long-term, reliable and affordable wastewater service for years to come," said

Karen Cooper, senior manager of eld operations and production.

Additionally, the utility's Cairo and Pekin Districts celebrated multiple years of safety.

According to Michael Brown, Operations Superintendent, the Cairo District has gone 18 years

without experiencing any lost-time accidents. The Pekin District has gone over 7 years without

experiencing any lost-time accidents.

He said, "The work we do is complex. This is why our safety program is a top priority. We want

our employees to go home in the same condition they arrived at work, if not better. We are

proud of our continued years of excellence in safety."

The Cairo District conducts both classroom and hands-on training on a regular basis. Cairo

District employees also participate in facility and job site audits at every job site to ensure

September 19, 2017
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compliance with established workplace safety practices.

Brown said, "Safety is a daily focus. We continuously evaluate and remove hazards to prevent

injury."

Cord Crisler, Operations Superintendent with the Pekin district, said, "Safety is on our minds

every minute of every day. There is nothing more important than ensuring our employees go

home in the same condition they arrived at work, if not better. We owe that to our coworkers

and their families. There is no room for shortcuts when it comes to safety."

Illinois American Water conducts both classroom and hands-on training on a regular basis.

Employees also participate in facility and job site audits to ensure compliance with established

workplace safety practices.

About Illinois AmericanWater

Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-

owned water utility in the state, providing high-quality and reliable water and/or wastewater

services to approximately 1.3 million people. More information can be found by visiting

www.amwater.com.

    

About Us | Site Map | Privacy Policy | Terms and Conditions

© 2019 PennWell Corporation. Tulsa, OK All rights reserved.
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Indiana American Water acquires Charlestown Water System 
in southern Indiana

Friday, March 8, 2019 6:50 AM ET 

By Nephele Kirong
Market Intelligence

Indiana American Water Co. Inc. has completed its approximately $13.4 million acquisition of the municipal water utility 
Charlestown Water in southern Indiana, the company said March 7.

"Our community was facing tremendous capital costs to address water quality and local infrastructure needs," 
Charlestown Mayor Bob Hall said. "This acquisition will help us to address these concerns at a lower overall cost than we 
would otherwise be able to do and also provide funds to help us address other pressing priorities in our community."

The Indiana Utility Regulatory Commission approved the deal on March 14, 2018.

The acquisition adds approximately 2,900 customers to Indiana American Water's customer base, according to a news 
release. The Charlestown system will be incorporated into the company's Southern Indiana district, which currently 
serves approximately 100,000 residents.

Indiana American Water, a subsidiary of American Water Works Co. Inc., serves approximately 300,000 water 
customers.

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global.

Powered by S&P Global | Page 1 of 1
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FARMINGTON, Ill.--(BUSINESS WIRE)--Illinois American Water President Bruce Hauk today announced the Company’s

acquisition of the City of Farmington’s water system. The purchase of the system adds approximately 1,125 new

customers to the Company’s customer base in the Peoria District and serves a population of about 2,500 residents.

The Farmington City Council voted in favor of the sale in March 2017 and the Illinois Commerce Commission (ICC)

approved the sale for $3.75 million on March 21, 2018. Today, Illinois American Water acquired the water system.

“We look forward to investing in the City of Farmington and ensuring quality water service to our new customers,” said

Hauk.

City of Farmington Mayor Kent Kowal also supports the acquisition. He said, “We welcome Illinois American Water and

look forward to their team helping us meet our water service needs. Their knowledge and ability to upgrade our aging

water system is critical to our community’s economic future.”

Illinois American Water will invest $5 million in the first five years of ownership. This investment will include a hydraulic

study to be completed in 2018 with a focus on improving water pressure and fire flow. Investment will also include GIS

updates and meter exchanges. In coming years, Illinois American Water will focus on water main replacements and

installations to loop water mains.

Roger Goodson, sr. manager of field operations and production for the Peoria District, said, “We are excited to become a

member of this vibrant community, not only as the water service provider, but as a good neighbor.”

New customers will soon receive an Illinois American Water welcome packet in the mail. This packet includes information

about online account management, billing and more.

The appraisal process used for the Farmington water system was conducted under the supervision of the ICC and

established as part of the Illinois Water Systems Viability Act. According to Hauk, this law gives communities an alternative

to value their water and/or wastewater system when considering being acquired by an investor-owned water utility. He

said, “Previous law only allowed the investor-owned water or sewer utility to pay the original cost minus depreciation to

acquire a small system, public or private. Because of this, systems were deprived of receiving adequate value for their

system.”

Illinois American Water Acquires City of Farmington Water System

Acquisition will add approximately 1,125 new customers in Peoria Service Area

Accept the use of cookies I AcceptLearn more (/portal/site/home/privacy/)( p p y
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The City of Farmington will be incorporated into the company’s Peoria District, which currently serves residents in Peoria,

West Peoria, Bartonville, Bellevue, Rome, Mapleton and parts of several surrounding townships. Dunlap, Hanna City and

the Timber Logan Water District are sale for resale (wholesale) customers.

About Illinois American Water - Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest

investor-owned water utility in the state, providing high-quality and reliable water and/or wastewater services to

approximately 1.3 million people. American Water also operates a customer service center in Alton and a quality control

and research laboratory in Belleville. With a history dating back to 1886, American Water is the largest and most

geographically diverse U.S. publicly traded water and wastewater utility company. The company employs more than 6,900

dedicated professionals who provide regulated and market-based drinking water, wastewater and other related services to

an estimated 15 million people in 46 states and Ontario, Canada. American Water provides safe, clean, affordable and

reliable water services to our customers to make sure we keep their lives flowing. For more information, visit amwater.com

and follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Illinois American Water

Karen Cotton, 309-566-4126

External Affairs Manager

Accept the use of cookies
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American Water Works (AWK) Subsidiary Illinois American Water Reports
Acquisition of Village of Fisher Water & Wastewater Systems

March 28, 2018 2:47 PM EDT

News and research before you hear about it on CNBC and others. Claim your 2-week free trial to StreetInsider Premium here.

Illinois American Water, a subsidiary of American Water (NYSE: AWK), President Bruce Hauk today announced the Company’s acquisition of the
Village of Fisher’s water and wastewater systems. The purchase of the system adds approximately 850 new water and wastewater customers to
the Company’s customer base in the Champaign County District and serves a population of nearly 2,000 residents.

The Village of Fisher Board voted in favor of the sale in July 2017. The Illinois Commerce Commission (ICC) approved the sale for $6.8 million on
March 7, 2018.

“We look forward to investing in the Village of Fisher and ensuring quality water and reliable wastewater service to our new customers,” said Hauk.

Village of Fisher Mayor Michael Bayler also supports the acquisition. He said, “We are looking forward to Illinois American Water joining our
community and helping us meet our water and wastewater needs. Their knowledge and ability to provide reliable service to our residents is an
investment in our public health and economic future.”

Illinois American Water will invest $2.9 million in the first five years of ownership including security upgrades, meter replacements, wastewater plant
improvements for regulatory compliance, and inflow and infiltration upgrades.

According to Dave Farrar, sr. manager of field operations and production for Illinois American Water’s Champaign County District, the company will
also repair and paint the Fisher water tower. Farrar, a resident of Fisher, said, “We are committed to keeping the Fisher water tower painted orange
to show community pride for residents and visitors of Fisher. The improvements planned will also enhance service, public health and fire protection
to Fisher.”

New customers will soon receive an Illinois American Water welcome packet in the mail. This packet includes information about online account
management, billing, payment options and more. A payment drop box will be placed at the Fisher water treatment plant located at 110 West Front
Street in Fisher. Payments will be picked up regularly.

The appraisal process used for the Fisher water and wastewater systems was conducted under the supervision of the ICC and established as part
of the Illinois Water Systems Viability Act. According to Hauk, this law gives communities an alternative to value their water and/or wastewater
system when considering being acquired by an investor-owned water utility. He said, “Previous law only allowed the investor-owned water or sewer
utility to pay the original cost minus depreciation to acquire a small system, public or private. Because of this, systems were deprived of receiving
adequate value for their system.”

The Village of Fisher will be incorporated into Illinois American Water’s Champaign County District, which currently serves residents in Champaign,
Urbana, Sadorus, Savoy, St. Joseph, Bondville and Pesotum.
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ALTON, Ill.--(BUSINESS WIRE)--

Illinois American Water, a subsidiary of American Water (AWK), has

signed an asset purchase agreement today to acquire Alton’s regional

wastewater system. Today’s agreement follows Wednesday night’s

vote (7-1) by the Alton City Council in favor of Illinois American Water

purchasing the regional wastewater system.

“I believe this transaction, approved by our council, is in the best

interests of our city, now and in the future,” said Alton Mayor Brant

Walker. “It allows us significant net proceeds to help fund other city

needs and priorities. It also puts our wastewater system and its

ongoing needs in professional hands with Illinois American Water, a

company that is familiar with Alton and its residents.”

Walker added a key component of the deal is Illinois American

Water’s commitment to continued employment for current city

wastewater employees. There will be continued employment in

current roles for all existing city employees as well as training, career

advancement and professional development opportunities.

The total value of the proposed transaction is approximately $53.8

million, subject to certain adjustments provided in the agreement.

The Alton wastewater system serves approximately 23,000

customers, including customers in the nearby communities Bethalto

and Godfrey.

Illinois American Water has owned, operated and maintained the

water system serving Alton for the past 140 years.

“Illinois American Water appreciates the continued confidence the

Alton City Council has shown in us by accepting our proposal,” said

Karen Cooper, senior manager, Illinois American Water. “Illinois

American Water is part of the Alton community. We have been

providing water service here for more than 140 years. We are excited
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about the potential of broadening our partnership with the city to

include wastewater. Alton has a proud history and tradition and a

bright future. We look forward to our continued partnership.”

Illinois American Water and the City of Alton will seek approval of the

acquisition from the Illinois Commerce Commission. Following

approval, the deal could close in First Quarter 2019.

Cooper said Illinois American Water is committed to making capital

improvements to the infrastructure of the wastewater system,

including upgrades to the city’s wastewater treatment facility, pump

station improvements, and completion of requirements set forth in the

city’s long-term control plan included in Alton’s National Pollution

Discharge Elimination System (NPDES) permit.

Bruce Hauk, president, Illinois American Water, said the company is

committed to continued growth and economic development in the

River Bend region, which includes Alton. A recent study by the

University of Illinois said the sale of the wastewater system assets to

Illinois American Water would mean $65.8 million overall economic

impact in Alton in the first five years.

“This is an exciting acquisition for Illinois American Water and our

team of employees in Alton and throughout the state of Illinois,” said

Hauk.

Cautionary Statement Concerning Forward-Looking Statements.

Certain statements in this press release are forward-looking

statements within the meaning of the safe harbor provisions of the

Private Securities Litigation Reform Act of 1995. Forward-looking

statements relate to, among other things, the execution of a definitive

purchase agreement; the completion of the proposed acquisition; the

ability to satisfy closing and other conditions related to the proposed

transaction, including obtaining regulatory approvals; anticipated

capital investments; and the ability to achieve certain benefits,

synergies and goals relating to the transaction and the operations to

be acquired. These statements are based on the current expectations

of management of Illinois American Water. There are a number of

risks and uncertainties that could cause actual results to differ

materially from these forward-looking statements, including with

respect to (1) obtaining the regulatory and other approvals required

for the acquisition; (2) satisfying other conditions to the closing of the

acquisition; (3) the occurrence of the benefits and synergies expected

or predicted to occur as a result of the acquisition; (4) unexpected

costs, liabilities or delays associated with the acquisition or the

integration of the acquired business; (5) regulatory, legislative, local

or municipal actions affecting the water and wastewater industries,

which could adversely affect Illinois American Water; and (6) other

economic, business and other factors. Forward-looking statements

are not guarantees or assurances of future performance or results,

and Illinois American Water and its affiliates do not undertake any

duty to update any forward-looking statement

Story continues
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PEORIA, Ill.--(BUSINESS WIRE)--Illinois American Water President Bruce Hauk today announced the Company’s

acquisition of Sundale Utilities, Inc. The purchase of the water and wastewater systems adds approximately 1,415 new

wastewater customers and approximately 475 water customers to the Company’s customer base.

The Illinois Commerce Commission (ICC) approved the sale for $2 million on May 2, 2018. Today, Illinois American Water

acquired the water and wastewater systems.

According to Brad Spurgeon, Vice President of Sundale Utilities, Inc., significant investment needs coupled with his

retirement led to the decision to sell the systems. He said, “Over 60 years ago when the utility systems were created, there

was a great need for water and sewer infrastructure in Washington Estates and for a sewer system in the Sundale area.

This need is stronger today than ever before.”

He explained, “Guidelines have become more stringent and the investment needed to remain in compliance has grown

beyond our capacity. A benefit of selling the systems to Illinois American Water is knowing they will make the critical

investment needed and will care for our customers as we have over the years.”

Illinois American Water plans to invest an estimated $4.4 million over the first five years of ownership. This investment

includes security and safety improvements including improved chemical storage and electrical upgrades for reliability. The

Company will also complete a hydraulic study to ensure critical water pressure for service and fire protection. Water mains

and water meters will also be replaced and upgraded. Additional wastewater improvements include installing a new

aeration system, sewer main lining and overall system rehab for reliability and safety.

“Systems across the nation are facing incredible investment needs for public health and safety. We are committed to

upgrading these systems and ensuring quality water and reliable wastewater service to our new customers,” said Roger

Goodson, sr. manager of field operations and production for Illinois American Water’s Peoria District.

New customers will soon receive an Illinois American Water welcome packet in the mail. This packet includes information

about online account management, billing, payment options and more.

The appraisal process used for the Sundale Utilities, Inc. water and wastewater systems was conducted under the

supervision of the ICC and established as part of the Illinois Water Systems Viability Act. The Sundale Utilities, Inc.

systems will be incorporated into the company’s Peoria District, which currently serves residents in Peoria, West Peoria,

Illinois American Water Acquires Sundale Utilities, Inc.

Acquisition adds both water and wastewater customers

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

I agree

Learn more (/portal/site/home/privacy/)( p p y
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Bartonville, Bellevue, Rome, Mapleton, Farmington and parts of several surrounding townships. Dunlap, Hanna City and

the Timber Logan Water District are sale for resale (wholesale) customers.

About Illinois American Water - Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest

investor-owned water utility in the state, providing high-quality and reliable water and/or wastewater services to

approximately 1.3 million people. American Water also operates a customer service center in Alton and a quality control

and research laboratory in Belleville. With a history dating back to 1886, American Water is the largest and most

geographically diverse U.S. publicly traded water and wastewater utility company. The company employs more than 6,900

dedicated professionals who provide regulated and market-based drinking water, wastewater and other related services to

an estimated 15 million people in 46 states and Ontario, Canada. American Water provides safe, clean, affordable and

reliable water services to our customers to make sure we keep their lives flowing. For more information, visit amwater.com

and follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Illinois American Water

Karen Cotton

External Affairs Manager

309-566-4126

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.
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2/12/2019 Aqua America to acquire Cheltenham Township's wastewater system

https://www.water-technology.net/news/deal-news/aqua-america-acquire-cheltenham-townships-wastewater-system/ 1/7

Trending: Water Supply Technology 

4 JULY 2018 NEWS

Aqua America to acquire Cheltenham
Township’s wastewater system

Aqua America’s Pennsylvania subsidiary has
signed an agreement to acquire Cheltenham
Township’s wastewater system for $50.25m.

This wastewater system currently serves around
10,500 connections in Montgomery County.

The deal must be approved by the Pennsylvania Public
Utility Commission.
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This deal will be Aqua Pennsylvania’s fourth
acquisition application referred to the Pennsylvania
PUC after the enactment of Act 12 in 2017.

The Pennsylvania subsidiary has asset purchase
agreements with New Garden Township wastewater
system, which has 2,100 customers, in Chester
County and the Limerick Township wastewater
system, which has 5,400 customers, in Montgomery
County.

Furthermore, the rm signed an agreement with East
Bradford Township in Chester County last December
to acquire its 1,200-customer wastewater collection
system.

Aqua provides water service to East Bradford just as it
does with Cheltenham.

These four systems total over 19,000 wastewater
connections. It will almost double Aqua Pennsylvania’s
existing 22,000-customer wastewater operation.

The Act 12 encourages consolidation of the
fragmented industry to bene t customers, the
environment and local governments. This deal is
expected to bene t customers as it would leverage

2/12/2019 Aqua America to acquire Cheltenham Township's wastewater system

https://www.water-technology.net/news/deal-news/aqua-america-acquire-cheltenham-townships-wastewater-system/ 3/7

compliance expertise, purchasing power gained
through economies of scale and operational
ef ciencies.

Aqua America chairman and CEO Christopher
Franklin said: “We are pleased with the momentum
we are gaining to reach agreements with municipal
systems.

“Act 12 is having its intended impact, allowing
municipalities to be compensated for the fair value of
their water and wastewater assets and enabling utility
professionals to bring expertise to systems in need.”

Aqua Pennsylvania president Marc Lucca said: “As
with our pending agreements with New Garden, East
Bradford and Limerick, the Aqua Pennsylvania team is
looking forward to assuming Cheltenham’s sewer
utility responsibilities so the township can direct its
attention and capital to other priorities.

“We are anxious to begin the work necessary to help
the township meet the requirements of an
outstanding Pennsylvania Department of
Environmental Protection consent order, speci cally
related to in ow and in ltration issues there.”

2/12/2019 Aqua America to acquire Cheltenham Township's wastewater system
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Newsletter
For all the latest pharmaceutical
industry news, sign up for our
regular updates.

Aqua has plans to invest almost $50m over the next
decade to improve Cheltenham’s wastewater system.

Aqua America is a publicly traded water utility,
serving almost three million people in the US states of
Pennsylvania, Ohio, Texas, New Jersey, Indiana, North
Carolina, Illinois and Virginia.
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« Back to News (http://www.waterbyaqua.com/news/)

Aqua Illinois Completes Village of Manteno Wastewater
System Acquisition
July 5, 2018

Aqua to provide lower wastewater rates, commits $7.5 million for capital investments

BRYN MAWR, Pa. & MANTENO, Ill.– Aqua America Inc. (NYSE: WTR) and the Village of Manteno, Illinois

announced today they have completed the acquisition of the village’s wastewater system, which serves more than

9,000 people through approximately 3,800 wastewater connections. Under the agreement, approved by the Illinois

Commerce Commission May 31, Aqua Illinois purchased the system for $25 million.

Aqua has committed to investing more than $7.5 million in wastewater system upgrades over the next ten years to

continue enhancements already initiated by the village. The company is also planning other future investments to

improve reliability, ensure adequate capacity for growth, and protect receiving streams through new and innovative

treatment techniques.

“Aqua Illinois is happy to be able to provide the residents and businesses of Manteno with quality wastewater

services, reasonable rates and excellent customer service,” said Craig Blanchette, president of Aqua Illinois. “We

have provided our award-winning water service to the village since 2007, and our company has been providing water

and wastewater utility service throughout Illinois for more than 130 years, serving more than 250,000 people in 13

counties throughout the state. Our staff has extensive industry experience, and we look forward to serving Manteno

for decades to come.”

Aqua America Chairman and CEO Christopher Franklin noted the continued opportunity he sees in the municipal

market.

“We are excited by the momentum we are gaining in reaching agreements with municipal systems,” said Franklin.

“This purchase is all part of Aqua’s efforts to do our part to strengthen infrastructure for communities in the states we

serve, which means improved compliance, service and environmental stewardship for generations to come.”

In addition, Manteno Mayor Tim Nugent outlined several benefits to the sale.

“We are very happy to continue to work with Aqua. The sale of our wastewater system allows the village to reduce

costs to our homeowners and still maintain the sale proceeds in an investment account,” said Nugent. “Our citizens

will see an immediate, positive impact on their monthly expenses, as the village eliminates each resident’s garbage

collection fee of $16.55 per month for the coming year. This will save each homeowner almost $200 per year this

year and more in the years to come as garbage rates rise. This transaction locks in Manteno’s stable financial future

for generations.”

Aqua Illinois provides water and wastewater service to approximately 250,000 people in 13 counties.
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Including the Village of Manteno, Aqua America has five fair market value asset purchase agreements in place. Other

agreements are with Cheltenham, East Bradford, Limerick and New Garden townships in Pennsylvania. A settlement

agreement with Limerick is before the Pennsylvania Public Utility Commission, and the New Garden commission

order is on appeal to Pennsylvania Commonwealth Court. When it completes these acquisitions, the company will

welcome approximately 23,000 new customer connections to the Aqua family.

About Aqua

Aqua America is one of the largest U.S.-based, publicly traded water utilities and serves nearly 3 million people in

Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and Virginia. Aqua America is listed on the

New York Stock Exchange under the ticker symbol WTR. Visit AquaAmerica.com (http://cts.businesswire.com/ct/CT?

id=smartlink&url=http%3A%2F%2Fwww.aquaamerica.com%2F&esheet=51832720&newsitemid=20180705005561&lan=en-

US&anchor=AquaAmerica.com&index=1&md5=3913bb83f82f6f32e77bab512d7f1aeb) for more information, or follow

Aqua on Facebook at facebook.com/MyAquaAmerica and on Twitter at @MyAquaAmerica.

Forward-looking statement

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of

1995, including, among others: the company’s ability to invest capital in the system over the next ten years. There are

important factors that could cause actual results to differ materially from those expressed or implied by such forward-

looking statements including: general economic business conditions; the company’s ability to fund needed

infrastructure; changes in regulations or regulatory treatment; availability and access to capital; the cost of capital;

disruptions in the credit markets; and other factors discussed in our Annual Report on Form 10-K and our Quarterly

Report on Form 10-Q, which are filed with the Securities and Exchange Commission. For more information regarding

risks and uncertainties associated with Aqua America’s business, please refer to Aqua America’s annual, quarterly

and other SEC filings. Aqua America is not under any obligation—and expressly disclaims any such obligation—to

update or alter its forward-looking statements whether as a result of new information, future events or otherwise.

© 2019 Aqua America, Inc. All Rights Reserved.  

Privacy Policy (http://www.waterbyaqua.com/privacy-policy/)
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96.233.79.82 

August 31, 2018 01:41 PM Eastern Daylight Time

LAWSON, Mo.--(BUSINESS WIRE)--Missouri American Water completed its acquisition of the Lawson water and

wastewater systems today, adding approximately 968 new water customers and 913 new sewer customers to its more

than 480,000 statewide customers. The purchase price for both the water and wastewater system is $4 million.

Customers in Lawson, located southeast of the St. Joseph district, will receive their first statement from Missouri American

Water during the first week of October. All customers will be charged the existing inside city water and wastewater rates

upon completion of the acquisition.

Information about the system purchase, and general information about water and wastewater service with Missouri

American Water was delivered to residents the week of August 27.

“We are very excited to welcome our new customers in the Lawson community and expand our presence in the northwest

part of the state,” said Cheryl Norton, President of Missouri American Water. “Missouri American Water brings over 125

years of expertise to the water and wastewater industries, by joining our large customer base, we will be able to utilize that

expertise to provide high quality service for a reasonable cost in Lawson.”

A town hall meeting is scheduled for September 11, at the Lawson Community Center at 6:30 p.m. This will allow residents

to meet with representatives from Missouri American Water who can answer billing and service related questions.

Missouri American Water

Missouri American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the

state, providing high-quality and reliable water and/or wastewater services to approximately 1.5 million people.

With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded

water and wastewater utility company. The company employs more than 7,100 dedicated professionals who provide

regulated and market-based drinking water, wastewater and other related services to over 14 million people in 45 states

and Ontario, Canada. American Water provides safe, clean, affordable and reliable water services to our customers to

make sure we keep their lives flowing. For more information, visit amwater.com and follow American Water on Twitter,

Facebook and LinkedIn.

Contacts

Missouri American Water Announces Acquisition of the City of
Lawson Water and Wastewater Systems

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

I agree

Learn more (/portal/site/home/privacy/)( p p y
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Missouri American Water

Christie Barnhart

External Affairs Manager

C – 417-529-9781

christie.barnhart@amwater.comThis site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

I agree

Learn more (/portal/site/home/privacy/)( p p y
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Central Penn Business Journal - cpbj.com

Energy & Environment

Pennsylvania American Water paying nearly $62K for wastewater
system in Pike County

By Jason Scott, September 19, 2018 at 9:09 AM

Pennsylvania American Water, the commonwealth's largest investor-owned water utility, is scooping up a small wastewater
system in Pike County.

The Derry Township-based company, which is moving to Cumberland County next year, announced Tuesday that it has
signed an agreement to purchase the wastewater assets of the Delaware Sewer Company in Delaware Township. The
system serves 40 customers and the transaction is valued at $61,700.

Pennsylvania American Water said the small system has suffered from a lack of investment and proper maintenance,
including failing sand mounds, which led to an investigation by the Pennsylvania Public Utility Commission in 2016. That
process resulted in the the system being put up for sale.

The PUC must approve the system sale and Pennsylvania American will be required to submit a plan for infrastructure
upgrades.

Pennsylvania American Water said it expects to close on the deal by the third quarter of 2019. After the deal wraps up, the
utility said it plans to start making improvements.

The company also owns the Clean Treatment wastewater operations in Delaware Township. That system, which was
acquired in 2013, serves about 1,000 residents.

The Pike County system is one of several recent additions for Pennsylvania American Water.

Last month, the company agreed to buy Steelton's water system in Dauphin County.

Prior to that, the company completed a $1 million acquisition in the Borough of Turbotville, Northumberland County. At
the end of May, it spent $96 million on a wastewater system in Exeter Township, Berks County.

Pennsylvania American is a subsidiary of New Jersey-based American Water.

More From This Industry

• A light touch: Trio designs, makes specialized lights for houseplants

• ARM Group acquires two companies in Cambria County

• Nuclear aid plan draws fire

• Engineering growth: Gannett Fleming CEO talks mergers, workforce and innovation
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Jason Scott

Jason Scott covers state government, real estate and construction, media and marketing, and

Dauphin and Cumberland counties. Have a tip or question for him? Email him at

jscott@cpbj.com. Follow him on Twitter, @JScottJournal.

+ Leave a Comment

+ 2 Comments
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2/12/2019 With Peotone, Illinois Acquisition, Aqua America Celebrates 1 Million Customer-Connection Milestone
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BRYN MAWR, Pa.--(BUSINESS WIRE)--

Aqua America Inc., one of the largest U.S.-based, publicly traded

water utilities, today announced it has reached its 1 million customer-

connection milestone with the purchase of Peotone Village’s water

and wastewater systems by subsidiary Aqua Illinois. The purchase

was finalized Oct. 1 and will result in the company welcoming nearly

3,000 new customer connections.

“We are pleased to welcome the residents and businesses of

Peotone to the Aqua family with this momentous occasion,” said Aqua

America Chairman and CEO Christopher Franklin. “From day one,

Aqua has been committed to expertly addressing the water needs of

growing communities, and being a partner where we serve. We have

a long history as a guardian of Earth’s most essential resource, and I

congratulate our dedicated team as we reach this milestone together.”

Founded in 1886 in southeastern Pennsylvania, Aqua America and its

eight state subsidiaries own and operate approximately 1,700 water

and wastewater systems, many of which have been acquired in

Aqua’s 300 acquisitions since 1995. In these communities, Aqua

leverages its expertise in compliance, large-scale purchasing power

and efficiencies to provide needed infrastructure improvements to

enhance water quality and reliability. Since 2012, Aqua has invested

approximately $2.2 billion to improve infrastructure in the

communities it serves, with plans to invest an additional $1.4 billion

through 2020.

“The growth that has led to our 1 millionth customer connection is a

direct result of Aqua’s commitment to improving water quality and

infrastructure in the United States,” said Franklin. “By partnering with

municipalities that need help with maintaining their water and

wastewater systems, we make essential infrastructure investments in

the communities we serve, and that leads to improved service for our

customers, regulatory compliance and environmental stewardship.”
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Aqua Illinois President Craig Blanchette shared his excitement for the

milestone.

“We’re excited to add Peotone’s residents and businesses as Aqua

water and wastewater customers, and thrilled they can mark this

important occasion with us.”

Village of Peotone Mayor Steven Cross echoed the sentiment.

“It’s wonderful for Peotone to be recognized in such a significant way

and we look forward to the service Aqua will provide now and in the

future.”

Aqua has several fair market value asset purchase agreements in

place, including Cheltenham, East Bradford and New Garden

townships in Pennsylvania. The Village of Manteno in Illinois and

Limerick Township in Pennsylvania both closed in July 2018. When it

completes all these acquisitions, the company will welcome

approximately 23,000 new customer connections to the Aqua family.

Aqua paid $12.3 million for Peotone’s systems.

Aqua America is one of the largest U.S.-based, publicly traded water

utilities and serves nearly 3 million people in Pennsylvania, Ohio,

North Carolina, Illinois, Texas, New Jersey, Indiana and Virginia. Aqua

America is listed on the New York Stock Exchange under the ticker

symbol WTR. Visit AquaAmerica.com for more information, or follow

Aqua on Facebook at facebook.com/MyAquaAmerica and on Twitter

at @MyAquaAmerica.

WTGR

View source version on businesswire.com:

https://www.businesswire.com/news/home/20181002005201/en/
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AQUAPENNSYLVANIA TO
ACQUIRENEIGHBORING
WASTEWATER SYSTEM

BRYNMAWR, PA, NOV 13, 2018 -- Aqua America Inc. announced its Pennsylvania

subsidiary has signed an agreement with East Norriton Township, Montgomery County to

acquire its wastewater assets, serving roughly 4,950 wastewater connections, for $21 million.

The agreement falls under Pennsylvania's Act 12 fair market value legislation.

Act 12 encourages consolidation in a fragmented water and wastewater industry, allowing

resources to be shared among a larger service area, ultimately bene ting utility customers,

according to Aqua America Chairman and CEO Christopher Franklin.

"Act 12 has enabled water utilities like Aqua and municipal systems like East Norriton to enter

into agreements that bene t customers by ensuring professionally run, reliable service into

the future," said Franklin. "The legislation also provides municipalities with a fair market price

for their assets, which can be used to address other important community priorities."

Aqua Pennsylvania President Marc Lucca said he is looking forward to working with the

township and residents in East Norriton.

"The decision to sell water and wastewater assets is an important one for municipal leaders,"

said Lucca. "We look forward to serving this community."

Aqua Pennsylvania has three other fair market value asset purchase agreements in place: New

Garden and East Bradford townships in Chester County with 2,100 and 1,200 customer

connections, respectively; and Cheltenham Township, Montgomery County with 10,500

customer connections. In addition to these three fair market value agreements, Aqua

Pennsylvania has an asset purchase agreement with the Borough of Phoenixville, Chester

County that would yield another 556 water connections outside its municipal boundary.

Collectively, when closed, these ve agreements would allow the company to welcome roughly

19,300 additional customer connections.

November 13, 2018

2/12/2019 Aqua Pennsylvania to acquire neighboring wastewater system - WaterWorld
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Aqua Pennsylvania completed the acquisition of the Limerick Township, Montgomery County

wastewater system in July 2018 using Act 12 fair market value legislation, adding 5,400

customer connections.

Aqua America's Illinois subsidiary completed acquisitions of the Village of Manteno's

wastewater assets July 2, and the Village of Peotone wastewater system on Oct. 1 and

employing similar Illinois legislation, collectively adding more than 6,800 new customer

connections and bringing Aqua America to its 1 million customer-connection milestone.

In terms of the company's growth efforts in other regulated utilities, on Oct. 23, Aqua America

announced it will acquire Pittsburgh-based natural gas company Peoples for $4.275 billion,

creating a partnership that can have a more signi cant impact on improving infrastructure

reliability, quality of life and economic prosperity in the areas it will serve. When this

acquisition closes, expected in mid-2019, Aqua will add 740,000 customers in Western

Pennsylvania, Kentucky and West Virginia to its family of companies.

Aqua America is one of the largest U.S.-based, publicly traded water utilities and serves about

3 million people in Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and

Virginia. Aqua America is listed on the New York Stock Exchange under the ticker symbol

WTR. Visit AquaAmerica.com for more information.
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Case Nos. EAG-W-18-01, SUZ-W-18-02
Contact: Matt Evans
Office: (208) 334-0339 
Cell: (208) 520-4763
matt.evans@puc.idaho.gov

Deadline to intervene set in case involving 
proposed sale of Eagle Water Company
BOISE (Dec. 10, 2018) – State regulators have set a deadline for parties seeking to intervene in a 
case involving the proposed sale of Eagle Water Company to Suez Water Idaho.

The proposal, which requires the approval of the Idaho Public Utilities Commission, calls for a 
purchase price of $10 million as well as significant rate increases for the approximately 4,200 
customers of Eagle Water.

The proposal includes a third entity, Wyoming-based H2O Eagle Acquisition LLC, which has entered 
into asset purchase agreements with both Suez and Eagle Water. Those agreements call for H2O 
Eagle to purchase Eagle Water and its assets, and for H2O Eagle to sell the company and assets to 
Suez.

If the deal is approved as proposed, these transactions would close simultaneously, and Suez would 
take over all ownership and operations of the water system, which is not the same as the city of 
Eagle’s municipal water system.

Suez has proposed that rates for Eagle Water’s current customers be increased in three phases over 
three years, in order to create “rate parity” with Suez’s approximately 96,000 customers in the 
Boise area.

Under the proposed rate adjustment period, Eagle Water customers would see an approximate 
monthly increase of $6.44 in the first year, and monthly increases of $9.40 in both the second and 
third years.

Eagle Water’s owner cited his age, “the increasing complexity of regulatory requirements, 
necessary and costly system upgrades” and the utility’s limited access to capital to fund those 
upgrades as reasons for the proposed sale. 

Both Eagle Water and Suez contend that the proposal is in the public interest and will result in 
significant benefits to customers of both utilities by “among other things, realizing certain 
efficiencies in water service, water supply and operating costs.”

Parties seeking to intervene in order to present testimony and exhibits and cross-examine
witnesses must do so by Dec. 28. 

Later, the Commission will announce dates for public comment deadlines and customer workshops 
and hearings.  

Written comments are being accepted. Go here to submit a comment electronically. Or go to 
the Commission’s web site, www.puc.idaho.gov and click on “Case Comment Form” under 
the “Water” heading. 

Comments can also be submitted via fax to (208) 334-3762 or by mail to P.O. Box 83720, 
Boise, ID 83720-0074. Please be sure to include the case number, EAG-W-18-01 or SUZ-W-
18-02.

All documents related to this case are available here. Or go to the Commission’s web site, 
www.puc.idaho.gov, click on “Open Cases” under the “Water” heading and scroll down to 
case number EAG-W-18-01 or SUZ-W-18-02. 

Appendix F 
Page 86 of 168



Appendix F 
Page 87 of 168



Appendix F 
Page 88 of 168



Appendix F 
Page 89 of 168



Appendix F 
Page 90 of 168



Appendix F 
Page 91 of 168



Appendix F 
Page 92 of 168



Appendix F 
Page 93 of 168



Appendix F 
Page 94 of 168



Appendix F 
Page 95 of 168



4/22/2019 American Water's Arm Acquires Sadsbury Township Sewer System - Nasdaq.com

https://www.nasdaq.com/article/american-waters-arm-acquires-sadsbury-township-sewer-system-cm1110712 1/6

Shutterstock photo

American Water's Arm Acquires Sadsbury Township
Sewer System
March 07, 2019, 08:20:00 AM EDT By Zacks Equity Research, Zacks.com

American Water Works Company AWK announced that

its unit, Pennsylvania American Water, has entered into

an agreement to acquire the wastewater assets of the

Sadsbury Township in Chester County, for nearly $8.6

million. This acquisition will add nearly 1,000 wastewater

customers to its existing customer base. Most of these

customers receive water services from Pennsylvania

American Water. 

Pennsylvania American Water, through its existing

distribution network, serves nearly 2.4 million people in Pennsylvania. The said acquisition will expand the existing

customer base and allow the company to render quality services to new customers at a reasonable cost. 

Consolidation & Investment is Essential

Since the existing water and wastewater infrastructure in the United States is aging, proper maintenance and

upgradation of the system will require investment of billions of dollars, which becomes difficult for small water utilities to

make arrangement for. Per an American Water Works Association ("AWWA") report, the cost of restoring aging

underground water pipelines in the United States will be at least $1 trillion in the next 25 years. 

Therefore, through the acquisition of small utilities, it becomes easier for large companies to make arrangement for

funds to carry out these major overhauls. American Water, which is one of the most active players in the water space,

continues to widen its market reach through acquisitions. In 2018, the company added 25,000 new customers in the

regulated business through organic growth and acquisitions. It already completed a few acquisitions in 2019 and the

pending ones, on completion, are expected to add nearly 61,000 customers to its customer base during the year. 

We can also notice that other active water utilities like Global Water Resources, Inc. GWRS and Aqua America WTR

have been pursuing acquisitions. 

Large water utilities continue to invest in upgrading as well as maintaining their existing water and wastewater

infrastructure. The water utilities have been undertaking initiatives to upgrade the systems of the newly-acquired assets

and quality of services. 
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The company aims to invest within $8-$8.6 billion from 2019 through 2023, which will help improve earnings by 7-10%

per year in the aforesaid period from a 2017 base. A major chunk of $7.3 billion will be directed to strengthen regulated

businesses. Another water utility, Aqua America aims to make capital investment in excess of $1.4 billion over the

2019-2021 time period. 

Price Performance

Shares of American Water have outperformed the industry in a year's time.

Zacks Rank & Another Key Pick

Currently, American Water has a Zacks Rank #2 (Buy). Another top-ranked stock from the same industry is

AquaVenture Holdings Ltd. WAAS , sporting a Zacks Rank #1 (Strong Buy). You can see the complete list of

today's Zacks #1 Rank stocks here . 

The Zacks Consensus Estimate for 2019 loss of the company has narrowed 2.9% in the past 60 days. The earnings

and revenue estimates reflect year-over-year growth of 26.7% and 16%, respectively. 

Is Your Investment Advisor Fumbling Your Financial Future?

See how you can more effectively safeguard your retirement with a new Special Report, "4 Warning Signs Your

Investment Advisor Might Be Sabotaging Your Financial Future." 

Click to get it free >>

Want the latest recommendations from Zacks Investment Research? Today, you can download 7 Best Stocks for the

Next 30 Days. Click to get this free report

Aqua America, Inc. (WTR): Free Stock Analysis Report

AquaVenture Holdings Ltd. (WAAS): Free Stock Analysis Report
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American Water Works Company, Inc. (AWK): Free Stock Analysis Report

Global Water Resources, Inc. (GWRS): Free Stock Analysis Report

To read this article on Zacks.com click here.

Zacks Investment Research

The views and opinions expressed herein are the views and opinions of the author and do not necessarily reflect

those of Nasdaq, Inc.

This article appears in: Investing , Business , Stocks

Referenced Symbols: WTR , WAAS , AWK , GWRS

Nasdaq TV
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SUEZ completes $9.5 million acquisition of
Mahoning Township, PA water and wastewater
systems
SUEZ completed a $9.5 million asset purchase agreement today of the water and wastewater systems in

Mahoning Township, Pennsylvania, expanding the company’s service into Montour County. Prior approval

from the Pennsylvania Public Utility Commission (PUC) was granted paving the way for SUEZ to begin

operations today.

“We are excited to begin providing water and wastewater service to nearly 1,200 new customers in

Mahoning Township,” said Eric Gernath, chief executive officer of SUEZ North America. “Our employees

have been working diligently to upgrade equipment and establish additional operating systems that will

provide the best service possible to our new customers.”

Gernath added that SUEZ “provides world class service with a history of innovation in water and

wastewater treatment operations and solutions that yield the highest quality of water possible. We use

innovative technology for water and wastewater treatment processes that are utilized at many of our

facilities across the globe. Our commitment to research and development has also pioneered operating

efficiencies utilized throughout the water and wastewater industry.”

Mahoning Township Board of Supervisors Vice Chairman T.S. Scott said “We are pleased for the

opportunities this transaction presents to our township, the proceeds of which will benefit all residents

through funding of infrastructure and water runoff projects. This action removes government from the

Home  News 

SUEZ completes $9.5 million acquisition of Mahoning Township, PA water and wastewater systems

Water
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business of operating utilities and places it in its proper role of regulation and oversight with ratepayer

protections provided by the PUC and Office of Consumer Advocate.”

The company has begun construction of an $8.5 million water transmission pipeline project across the six-

mile area of US Route 11 between Bloomsburg and Mahoning Township. A letter offering to provide

service was recently mailed to potential new customers situated along the route, which includes portions

of Cooper and Montour Townships. Support for the project was provided by local and state public officials

in advance of SUEZ requesting approval from the PUC to extend service into Montour County.

The company’s Pennsylvania Operations provides existing service to over 61,000 customers in portions of

the following counties: Columbia, Cumberland, Dauphin, Luzerne, Perry, Schuylkill, Wyoming, York.

Today’s agreement with Mahoning Township marks the extension of service into Montour County.

New SUEZ customers in Mahoning Township have been switched to monthly billing from quarterly billing

to conform with billing for all other customers. They will continue to pay existing rates for service during

the first year the company operates the systems.

AAbboouutt SSUUEEZZ iinn NNoorrtthh AAmmeerriiccaa

SUEZ in North America operates across all 50 states and Canada with 3,260 employees dedicated to

environmental sustainability and smart and sustainable resource management. The company provides

drinking water, wastewater and waste collection service to 6.4 million people on a daily basis; treats over

600 million gallons of water and over 450 million gallons of wastewater each day; delivers water treatment

and advanced network solutions to 16,000 industrial and municipal sites; processes 55,000 tons of waste

for recycling; rehabilitates and maintains water assets for more than 4,000 municipal and industrial

customers; and manages $4.1 billion in total assets. The company posted revenues of $1.064 billion in

2017 and is a subsidiary of Paris-based SUEZ.

SSUUEEZZ
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With 90,000 people on the five continents, SUEZ is a world leader in smart and sustainable resource

management. We provide water and waste management solutions that enable cities and industries

optimize their resource management and strengthen their environmental and economic performances, in

line with regulatory standards. To meet increasing demands to overcome resource quality and scarcity

challenges, SUEZ is fully engaged in the resource revolution. With the full potential of digital technologies

and innovative solutions, the Group recovers 17 million tons of waste a year, produces 3.9 million tons of

secondary raw materials and 7 TWh of local renewable energy. It also secures water resources, delivering

wastewater treatment services to 58 million people and reusing 882 million m3 of wastewater. SUEZ

generated total revenues of 15.9 billion euros in 2017.

Press contact

Keywords

Rich Henning
rich.henning@suez.com

201-767-9300

Steve Goudsmith
steven.goudsmith@suez-na.com

(201) 225-6809

No dictionary ShareArticle   

#Acquisition #Water #Waste water #United States
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New Jersey American Water closes acquisition of 
wastewater assets

Wednesday, July 3, 2019 8:38 AM ET 

By Nephele Kirong
Market Intelligence

American Water Works Co. Inc. subsidiary New Jersey American Water has completed the acquisition of the wastewater 
assets of the Borough of Mount Ephraim, N.J., for approximately $1.4 million.

The sewer system serves approximately 1,800 customers, most of whom already receive water service from New Jersey 
American Water, according to a July 2 news release.

A November 2018 referendum resulted to more than 80% voting in favor of the acquisition. Under the deal, New Jersey 
American Water agreed to invest more than $4 million in needed improvements, to freeze current rates for two years 
and to increase rates no more than 3% annually for the three years after that.

The New Jersey Board of Public Utilities cleared the transaction on June 21.

The borough plans to use the sale proceeds to reduce debt. "By selling the system, we are eliminating uncontrollable 
sewer costs which have been a major uncertainty in our budget," Mount Ephraim Mayor Joseph Wolk said.

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global.

Powered by S&P Global | Page 1 of 1
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Pennsylvania American Water acquires water, wastewater 
assets of Turbotville

Thursday, July 25, 2019 7:08 AM ET 

By Nephele Kirong
Market Intelligence

Pennsylvania American Water Co. acquired the water and wastewater assets of the Borough of Turbotville in 
Northumberland County, Pa., for $1 million.

"The purchase expands our customer base, which allows us to increase our operational efficiency and capitalize on 
economies of scale for the benefit of all of our customers," Pennsylvania American Water President Jeffrey McIntyre 
said.

The water system serves about 320 customers, and the wastewater system serves about 290 customers in Turbotville. 
The sale allows the borough to pay off all outstanding debt.

As part of the deal, the American Water Works Co. Inc. subsidiary plans to build a new $3.2 million wastewater treatment 
plant to replace one built in the 1980s. Completion of the new plant is anticipated in 2022. The company will also replace 
water meters for all customers.

The company has adopted Turbotville's existing water rates, as approved by the state Public Utility Commission.

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global.

Powered by S&P Global | Page 1 of 1
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August 05, 2019 01:01 PM Eastern Daylight Time

BRYN MAWR, Pa.--(BUSINESS WIRE)--Aqua America Inc. (NYSE: WTR) announced today its Ohio subsidiary has

signed an agreement with the City of Campbell, Mahoning County, to purchase the city’s water treatment plant and

distribution system for $7.5 million. The system serves approximately 3,200 connections.

Closing of the sale is anticipated in late 2019 upon approval by the Public Utilities Commission of Ohio.

“This purchase will enable Aqua to bring benefits to the Campbell community by leveraging expertise in compliance, large-

scale purchasing power and other efficiencies that can be realized with a larger, combined regional operation,” said Aqua

America Chairman and CEO Christopher Franklin. “Purchasing private and municipally owned systems is about more than

growth. It allows us to do our part to strengthen water and wastewater infrastructure in the communities we serve,

something that’s vitally important for the future. At the same time, proceeds from the sale of a water or wastewater system

can enable municipal leaders to pursue other important initiatives in their communities.”

Aqua Ohio President Ed Kolodziej said Aqua will invest an estimated $4.3 million in the water system to enhance water

quality, reliability, and regulatory and environmental standards. “I commend the City of Campbell’s mayor and council

members for administering an open and transparent evaluation process,” said Kolodziej. “Campbell’s officials remained

focused on making sure any resolution would offer the best solution for the community, and we look forward to serving our

new customers.”

Last year, Aqua completed municipal acquisitions in the Village of Manteno, Illinois; Limerick Township, Pennsylvania; the

Village of Peotone, Illinois; East Bradford Township, Pennsylvania; and the Tredyffrin Township Municipal Authority’s Valley

Creek Trunk Sewer System in Pennsylvania. Including Campbell, Ohio, Aqua now has eight pending water and

wastewater acquisitions under agreement totaling about 22,600 customer connections, which are expected to close in

2019 or 2020. Additionally, Aqua has signed a letter of intent with the Delaware County Regional Water Quality Control

Authority, the large wastewater system that serves approximately 500,000 people in 42 municipalities in Delaware and

Chester counties, Pennsylvania.

Aqua also announced on Oct. 23, 2018 an agreement to acquire Pittsburgh-based natural gas company Peoples for

$4.275 billion. Expected to close in 2019, Aqua will add 740,000 customers in Western Pennsylvania, Kentucky and West

Virginia, while continuing to improve infrastructure reliability, quality of life and economic prosperity in these regions.

Aqua America is the second-largest publicly traded water utility based in the U.S., and serves more than 3 million people in

Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and Virginia. Aqua America is listed on the New

York Stock Exchange under the ticker symbol WTR. Visit AquaAmerica.com for more information.

Aqua America’s Ohio Subsidiary Reaches Asset Purchase Agreement
With City of Campbell to Acquire Water System

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

I agree

Learn more (/portal/site/home/privacy/)( p p y

/

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of

1995, including, among others: the company’s ability to invest capital, receive governmental approval of the transition and

to successfully close the acquisition, and its ability bring efficiencies to the City of Campbell community. There are

important factors that could cause actual results to differ materially from those expressed or implied by such forward-

looking statements including: general economic business conditions; the receipt of governmental approvals; the successful

closing of the acquisition; the successful integration of the customers and the facility; and other factors discussed in our

Annual Report on Form 10-K, which is on file with the Securities and Exchange Commission. For more information

regarding risks and uncertainties associated with Aqua America's business, please refer to Aqua America's annual,

quarterly and other SEC filings. Aqua America is not under any obligation — and expressly disclaims any such obligation

— to update or alter its forward-looking statements whether as a result of new information, future events or otherwise.

WTRF

Contacts
Brian Dingerdissen 

Investor Relations 

O: 610.645.1191 

BJDingerdissen@AquaAmerica.com

Gretchen Toner 

O: 610.645.1175 

M: 484.368.4816 

GMToner@AquaAmerica.com

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

aas a result of new information, , 
I agree
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American Water nalizes takeover of Boone-Raleigh PSD water service
By Caity Coyne Staff writer
Aug 8, 2019

Customers who once relied on the Boone-Raleigh Public Service District for water service are now o cially

customers of West Virginia America Water, after the company’s acquisition of the PSD was nalized Thursday,

according to a news release.

Boone-Raleigh PSD served about 470 water customers in Sylvester and Whitesville. Now, WVAW will serve those

customers through an interconnection constructed between its existing lines in the area and the PSD’s lines.

WVAW will only provide water service to the PSD’s customers. Those who receive sewage service from the PSD

will soon see a 16 percent increase (about $6 per 3,000 gallons of water) to their bill due to the decrease in

revenue from losing its water customers, according to a ling with the state Public Service Commission.

Water customers will also see an increase in their bills as the water rates raise to meet WVAW’s rates — a

$19.18, or 57.8 percent, increase.

Per the joint stipulation agreement between the PSD and WVAW, which was approved earlier this year by the PSC,

WVAW will pay $115,000 to acquire the water system and its facilities.

Over the past few years, the PSC approached WVAW several times about the possibility of taking over water

operations for Boone-Raleigh, especially as its service deteriorated. Earlier this year, John Lipford, chairman of

the Boone-Raleigh PSD, said he was con dent that this time, the deal would come to fruition, and he was right.

The hope, Lipford said, is that WVAW can provide safer, more reliable water service to those who depend on it.

Boone-Raleigh experiences an unaccounted water loss rate of 69 percent, according to its 2017 annual report

led to the PSC. That’s the fourth-highest rate of any water system in the state.

1/6/2020 American Water finalizes takeover of Boone-Raleigh PSD water service | Business | wvgazettemail.com
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Caity Coyne

The Environmental Protection Agency classi es Boone-Raleigh as being in “signi cant noncompliance” for

drinking water standards. The PSD has been cited for violations in 11 of the last 12 quarters on record with the

EPA.

Now that the acquisition is complete, WVAW is the sole water provider in Boone County, according to testimony

given by WVAW representatives to the PSC.

For the past few years, WVAW has been stepping in regularly to offer emergency help to Boone-Raleigh when

lines break or water stops owing, and now, that service will be permanent.

“Once the takeover is nished, the customers will have better water quality and it will be more consistent,”

Lipford said earlier this year. “This is a good thing for everyone involved. It really is.”

Caity Coyne is a corps member with Report for America, an initiative of The GroundTruth Project.

Reach Caity Coyne at

caity.coyne@wvgazettemail.com, 304-348-7939 or follow

@CaityCoyne on Twitter.
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WV American Water to acquire Glasgow water system
By Caity Coyne Staff writer
Sep 6, 2019

A deal approved Friday between West Virginia American Water Company and the Town of Glasgow means that

more than 300 customers who rely on the town’s municipal water service will soon be transferred to the state’s

largest water provider.

According to a purchasing agreement led with the West Virginia Public Service Commission on Friday, the

Glasgow water system is deteriorating after years without maintenance, and the town can’t nancially support it

anymore.

“[Glasgow] simply cannot invest quickly enough or e ciently enough to x the water system, and we are at risk

of being unable to continue providing adequate water service,” said Glasgow Mayor Donald Fannin, in testimony

given to the PSC. “I am concerned that if the Town continues to operate the system the service to our citizens

will continue to suffer and degrade.”

With the acquisition, only three public water districts remain in Kanawha County, according to the PSC: St.

Albans, Cedar Grove and East Bank.

WVAW will pay the town $200,000 to buy its water distribution facilities, including its lines and pump stations.

Glasgow does not operate a water treatment plant, and instead buys its water from nearby Cedar Grove through

an agreement that expired years ago. Cedar Grove, according to inspection records, has 11 violations on the

books for drinking water standards over the past three years.

The $200,000 paid to Glasgow will be used to make any immediate repayments on loans or grants for the water

system. If that’s not enough, WVAW will take on the remaining debt, according to the purchasing agreement.

Glasgow Town Council passed an ordinance in April approving WVAW’s takeover of the system. Rates for the 309

customers who receive water from the town will increase in phases, going up a small percentage at the end of

each year until 2023, when they will pay the rates set for the rest of WVAW’s Kanawha Valley customers.
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Currently, Glasgow customers pay $33.77 per 3,400 gallons of water used, according to the PSC. Those rates

were set last May, when customers on the system experienced a 32 percent rate increase, according to a tariff

ling with the PSC. WVAW customers in Kanawha County currently pay $57.94 per 3,400 gallons used. There is

no way to tell what WVAW rates could look like in 2023.

Fannin, speaking to the PSC, said there have been several instances that reinforced the importance of giving the

system up to WVAW, which he said has more nancial stability and resources to improve the dilapidated system.

The most recent example was in February, when Fannin said customers experienced numerous water outages

and 90 residents at Beverly Healthcare Center, a nursing home in the town, were left without water.

While the system is stable at the moment, town o cials worry that another system failure is “possible or even

likely in the near future,” according to the purchase agreement.

When problems have occurred in the past, WVAW stepped in to assist the town with leak detection and

rehabilitate immediate issues, Fannin said in his testimony. He said he’s con dent that residents will receive

higher quality, more reliable service under the system’s helm.

Per its annual report, Glasgow Municipal Water Department experiences an unaccounted water loss rate of 66

percent, meaning 66 percent of the water it pumps never makes it to a faucet. That is the fth highest rate of

unaccounted water loss among public water systems in the state.

With its takeover, WVAW will begin looking at upgrading the systems infrastructure and replacing parts of the

distribution system that lead to unreliable, potentially unsafe water, according to a Friday news release.

Fannin said that while town o cials are aware of the issues facing the water system, they don’t have the money

to do anything about it. Since Glasgow lost a coal- red power plant operated by Appalachian Electric Power in

2015, the town has receives less business and occupation taxes that could help upkeep town facilities.

This year, Glasgow laid off a majority of its public works department, leaving just one employee, and o cials are

“scrutinizing every single town expense,” according to Fannin. Hard decisions like this, he said, are ones that

o cials must make to keep Glasgow from ceasing to exist as a municipality.

“The entire Town government has forgone wages to keep this town a oat. This is one sign of our commitment to

doing our best to provide the needed services to our residents,” Fannin told the PSC. “By selling this water

system to WVAW, we are able to obtain a fair value that will allow the government to focus on other needs of the

Town while assuring our residents have excellent water service.”

1/6/2020 WV American Water to acquire Glasgow water system | Business | wvgazettemail.com

https://www.wvgazettemail.com/business/wv-american-water-to-acquire-glasgow-water-system/article_88521a6b-18f5-56ec-9fc0-af036d40c66f.html 3/3

Caity Coyne

Caity Coyne is a corps member with Report for America, an initiative of The GroundTruth Project. Reach Caity Coyne at
caity.coyne@wvgazettemail.com, 304-348-7939 or follow @CaityCoyne on Twitter.

September 17, 2019 04:50 PM Eastern Daylight Time

BRYN MAWR, Pa.--(BUSINESS WIRE)--Aqua America Inc. (NYSE: WTR) announced today its Pennsylvania subsidiary,
Aqua Pennsylvania Wastewater (Aqua), has signed an asset purchase agreement with the Delaware County Regional
Water Quality Control Authority (DELCORA) to acquire the municipal authority’s wastewater assets for $276.5 million. The
pending transaction is subject to Pennsylvania Public Utility Commission approval.

DELCORA serves a population of approximately 500,000 people in 42 municipalities in Southeast Pennsylvania. Aqua
estimates that this represents the equivalent of 165,000 retail customers. The customer base consists of retail,
commercial, and industrial customers and large wholesale agreements with municipal authorities. Its assets include 168
miles of combined and separate sewer mains, 14 miles of large-diameter force mains, and a 50-million gallon-per-day
wastewater treatment plant that serves the western part of its service territory. Wastewater from the eastern part of the
territory is treated by Philadelphia Water Department.

“We are proud to announce that DELCORA will become the largest municipal transaction in our 133-year company
history,” said Aqua America Chairman and CEO Christopher Franklin. “Our long track record of delivering reliable water
and wastewater services, and investing in infrastructure across the United States, has positioned Aqua well for this
opportunity. Since 2016, Aqua America has acquired more than 30 water and wastewater systems and integrated them
into our existing operations, and I’m looking forward to welcoming DELCORA’s employees and customers into our
company.”

Prior to the agreement, DELCORA faced substantial capital investment costs to comply with U.S. Environmental Protection
Agency mandates to resolve combined sewer overflow problems. The cost of these projects, and other capital
investments, is estimated to be approximately $1.2 billion through 2041.

“Rather than stay the course and undertake significant projects that are expected to have high costs and dramatically
increase customer rates, DELCORA decided to partner with Aqua to address these challenges,” said Aqua President Marc
Lucca. “Because of our economies of scale, technical expertise, and long-standing commitment to southeastern
Pennsylvania, this partnership will benefit our current and future customers along with the region’s environment.”

Aqua America’s Pennsylvania Subsidiary Reaches Agreement with
DELCORA to Purchase Municipal Wastewater System Serving

Approximately 500,000 People

Acquisition will be the largest municipal transaction for Aqua America and the largest
water/wastewater municipal transaction in Pennsylvania’s history
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Following closing, Aqua will hire all 136 current DELCORA employees, honor all DELCORA union contracts, and offer
expanded professional opportunities in water and wastewater to these employees.

In 2018, Aqua America completed municipal acquisitions in the Village of Manteno, Illinois; Limerick Township,
Pennsylvania; the Village of Peotone, Illinois; East Bradford Township, Pennsylvania; and the Tredyffrin Township
Municipal Authority’s Valley Creek Trunk Sewer System in Pennsylvania. In addition to DELCORA, Aqua America currently
has seven pending water and wastewater acquisitions under agreement, which represent close to 23,000 customer
connections and are expected to close in 2019 or 2020.

In October 2018, Aqua America also announced an agreement to acquire Pittsburgh-based natural gas company Peoples
for $4.275 billion. This transaction, which is expected to close in 2019, will add 740,000 customers in Western
Pennsylvania, Kentucky and West Virginia, and enable Aqua to expand its ongoing efforts to improve infrastructure
reliability, quality of life and economic prosperity in these regions.

Aqua America is the second-largest publicly traded water utility based in the U.S., and serves more than 3 million people in
Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and Virginia. Aqua America is listed on the New
York Stock Exchange under the ticker symbol WTR. Visit AquaAmerica.com for more information.

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, including, among others: the company’s ability to invest capital efficiently, and its ability to receive governmental
approval of the transition and to successfully close the acquisition. There are important factors that could cause actual
results to differ materially from those expressed or implied by such forward-looking statements including: general economic
business conditions; the receipt of governmental approvals; the receipt of the closing conditions to the agreement of sale;
the successful closing of the acquisition; the successful integration of the customers and the facility; and other factors
discussed in our Annual Report on Form 10-K, which is on file with the Securities and Exchange Commission. For more
information regarding risks and uncertainties associated with Aqua America's business, please refer to Aqua America's
annual, quarterly and other SEC filings. Aqua America is not under any obligation — and expressly disclaims any such
obligation — to update or alter its forward-looking statements whether as a result of new information, future events or
otherwise.

WTRF

Contacts
Brian Dingerdissen
Investor Relations
O: 610.645.1191
BJDingerdissen@AquaAmerica.com

Donna Alston
Marketing and Communications
O: 610.645.1095
M: 484.368.4720
DPAlston@AquaAmerica.com
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September 19, 2019 04:26 PM Eastern Daylight Time

GLASFORD, Ill.--(BUSINESS WIRE)--Illinois American Water President Bruce Hauk today announced the Company’s

acquisition of the Village of Glasford water and wastewater systems. The purchase adds approximately 492 water

customers and 482 wastewater customers to the Central Illinois service area.

The Village of Glasford voted in favor of the sale in August 2018. The Illinois Commerce Commission (ICC) approved the

sale for $1.9 million on Sept. 18, 2019. The sale was completed today.

“We have a long history – 130 years – of providing quality water service in Central Illinois. We look forward to serving our

new customers in Glasford,” said Hauk.

Glasford Mayor Jack Rudd, Jr. said the sale of the water and wastewater systems to Illinois American Water is, “in the

Village’s best interest.” He went on to say, “Residents will not only have better quality water and sanitary service, but

needed critical investments will also be made under Illinois American Water ownership. The partnership also provides

significant net proceeds to help fund other village needs and priorities. We welcome Illinois American Water to our

community.”

Illinois American Water is committed to upgrading the Glasford water and wastewater systems, including construction of a

transmission water main from Timber-Logan Rural Water District to the Village of Glasford. This work will provide

customers with water treated and produced by Illinois American Water’s water quality experts. A re-chloramination station

will also be installed to ensure adequate disinfection for high-quality water service which meets EPA requirements.

Security improvements, water main installations and upgrades to the sanitary sewer system will also be completed.

Roger Goodson, sr. manager for Illinois American Water’s Eastern and Western Divisions, said, “We are excited to

become a member of this vibrant community, not only as the water and wastewater service provider, but as a good

neighbor.”

New customers will receive an Illinois American Water welcome packet in the mail. This packet includes information about

online account management, billing and more. The Village of Glasford will be incorporated into the company’s Peoria

District which serves Peoria, West Peoria, Farmington, Bartonville, Bellevue, Rome, Mapleton and parts of surrounding

areas including Washington and East Peoria. Dunlap, Hanna City and the Timber-Logan Rural Water District are sale for

resale (wholesale) customers.

The appraisal process used for the Glasford water and wastewater systems was conducted under the supervision of the

ICC and established as part of the Illinois Water Systems Viability Act. According to Hauk, this law gives communities an

alternative to value their water and/or wastewater system when considering being acquired by an investor-owned water

Illinois American Water Acquires Village of Glasford Water and
Wastewater Systems

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

I agree
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utility.

Hauk said, “Previous law only allowed the investor-owned water or sewer utility to pay the original cost minus depreciation

to acquire a system, public or private. Because of this, systems were deprived of receiving adequate value for their

system.”

To learn more about Illinois American Water and hear testimonials from communities the company has partnered with,

please visit the Doing Business with Us page under About Us at www.illinoisamwater.com.

About Illinois American Water - Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest

investor-owned water utility in the state, providing high-quality and reliable water and/or wastewater services to

approximately 1.3 million people. American Water also operates a customer service center in Alton and a quality control

and research laboratory in Belleville.

With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded

water and wastewater utility company. The company employs more than 7,100 dedicated professionals who provide

regulated and market-based drinking water, wastewater and other related services to more than 14 million people in 46

states. American Water provides safe, clean, affordable and reliable water services to our customers to make sure we

keep their lives flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and

LinkedIn.

Contacts
Karen Cotton 

External Affairs Manager 

309.566.4126
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Illinois American Water Acquires Village of Godfrey Wastewater
System; Adds 6,200 Wastewater Customers to Southern Illinois
Service Area

Dateline City:
GODFREY, Ill.

GODFREY, Ill.--(BUSINESS WIRE (http://www.businesswire.com))--Illinois American Water President Bruce Hauk today announced the Company’s acquisition of
the Village of Godfrey wastewater system. The purchase adds approximately 6,200 wastewater customers to the Southern Illinois service area. The system serves
customers in Godfrey and nearby communities of Brighton and Fosterburg.

The Village of Godfrey voted in favor of the sale in October 2018. The Illinois Commerce Commission (ICC) approved the sale for $13.55 million on Oct. 2, 2019.
The sale was completed today.

“We are excited to expand our services in the River Bend area where we’ve provided quality, reliable water service for over 140 years. Our team of wastewater
experts are ready to serve our new customers and they are looking forward to making critical improvements to ensure reliable service for public health,” said
Hauk.

Village of Godfrey Mayor Mike McCormick said the sale of the wastewater system to Illinois American Water will “serve residents well today and in the future.” He
went on to say, “Illinois American Water will not only make the EPA mandated improvements to bring the system up to compliance, but their team of experts will
ensure reliable service for years to come. This partnership also provides significant net proceeds to help fund other village needs and priorities. We welcome this
expanded partnership with Illinois American Water in our community.”

In addition to completing requirements under the Amended Consent Order, Illinois American Water expects to invest on average about $2 million per year for
routine capital improvements for the first 10 years of ownership.

Karen Cooper, senior manager for Illinois American Water’s Southern Division, said, “Many communities are looking for new and innovative ways to deal with
challenges they’re facing while controlling expenses. There’s nothing more important to our team than ensuring our customers receive the best service possible
at a good value. This partnership is a great solution for residents.”

New customers will receive an Illinois American Water welcome packet in the mail. This packet includes information about online account management, billing
and more.

The appraisal process used for the Godfrey wastewater system was conducted under the supervision of the ICC and established as part of the Illinois Water
Systems Viability Act. According to Hauk, this law gives communities an alternative to value their water and/or wastewater system when considering being
acquired by an investor-owned water utility. To learn more about Illinois American Water and hear testimonials from communities the company has partnered
with, please visit the Doing Business with Us page under About Us at www.illinoisamwater.com (https://amwater.com/ilaw/).

About Illinois AmericanWater - Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the state,
providing high-quality and reliable water and/or wastewater services to approximately 1.3 million people. American Water also operates a customer service
center in Alton and a quality control and research laboratory in Belleville. With a history dating back to 1886, American Water is the largest and most
geographically diverse U.S. publicly traded water and wastewater utility company. The company employs more than 7,100 dedicated professionals who provide
regulated and market-based drinking water, wastewater and other related services to more than 14 million people in 46 states. American Water provides safe,
clean, a ordable and reliable water services to our customers to make sure we keep their lives flowing. For more information, visit amwater.com
(https://amwater.com/) and follow American Water on Twitter (https://twitter.com/amwater), Facebook (https://www.facebook.com/weareamericanwater/) and
LinkedIn (https://www.linkedin.com/company/american-water/).
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Contact:

Karen Cotton
External A airs Manager
309.566.4126

Ticker Slug:
Ticker:
AWK
Exchange:
NYSE

Log in to MyWater to pay your bill online, set up emergency notifications, and manage your account

(/myaccount)(////////mmmmmmmmmmyyyyyyyyyyyaaaaaaaaaccccccccccccccco

MyWater (/myaccount)

Search...

Appendix F 
Page 107 of 168



12/30/2019 Illinois American Water Acquires Village of Godfrey Wastewater System; Adds 6,200 Wastewater Customers to Southern Illinois Service…

https://amwater.com/ilaw/news-community/rss-il/id/4755947 2/2

OnMyWater you can also:

Pay your bill
Check your account balance
Turn your service on/o
Sign up for alerts
View your water usage
Set up paperless billing

Log In to MyWater (/myaccount)

Phone: 1.800.422.2782

Call 24/7 for any emergency. Water emergencies don't keep business hours. For non-emergencies, call M-F 7am-7pm.

(/ilaw/contact-us)
Log

(/////iillaaawwwww///ccco

Contact Us (/ilaw/contact-us)

At American Water, our employees have more than a job. They have a calling.

Search Openings (https://career4.successfactors.com/career?company=amwater)

Follow Us:

(https://www.facebook.com/ilamwater) (https://twitter.com/ilamwater) (https://www.youtube.com/user/ilamwater) (https://waterstreet.blog)

(http://pr.amwater.com)

(https://amwater.com/corp/careers)(hhhttttttttttpppppppsssss:::::///////a

Careers (https://amwater.com/corp/careers)

© 2019 American Water. "American Water" and the star logo are the registered trademark of American Water Works Company, Inc. All rights reserved.

Privacy Policy (/corp/Privacy-Policy) Terms of Use (/corp/Terms-of-Use)

/

October 09, 2019 04:30 PM Eastern Daylight Time

MECHANICSBURG, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE:

AWK), announced today that it has acquired the water assets of the Steelton Borough Authority in Dauphin County. The

purchase price for the system, which serves nearly 2,400 customers, was $21.75 million.

“We welcome our new Steelton customers and look forward to working with the community on long-term water

infrastructure solutions for this area,” said Pennsylvania American Water President Mike Doran. “The purchase not only

provides financial benefits and rate stability for Steelton, but it also aligns perfectly with our existing water service territory

here in the midstate.”

The sale of the water system is expected to allow the borough to eliminate its existing water debt, build up budget

reserves, and invest in capital projects. Effective today, all seven of Steelton’s employees, represented by AFSCME

District Council 90, are now employees of Pennsylvania American Water.

“We are proud of the hard work and rich history of the Steelton Water System and, today, leave it in more than capable

hands,” said Allan Ausman, chair of the Steelton Water Authority. “Pennsylvania American Water’s investment in our

system brings Steelton into the 21  century and ensures customers will have reliable, high-quality water service into the

future.”

As approved by the Pennsylvania Public Utility Commission (PUC), the company has adopted Steelton’s existing water

rates, which will now be billed monthly. The company’s rates and rules of service are regulated by the PUC and are posted

on the company’s website.

This sale was executed under Pennsylvania’s Act 12 statute, which allows municipalities to sell water and wastewater

systems for a price based on the fair market value of the facilities. Prior to the passage of Act 12, the valuation process

was based on assessing the system’s original cost at the time of construction – which may be 50 years old or more – less

depreciation and contributed property. “Act 12 allows municipalities the opportunity to receive a purchase price that is more

in line with the current value of its system assets,” said Doran.

Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in

the state, providing high-quality and reliable water and/or wastewater services to approximately 2.4 million people. With a

history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and

wastewater utility company. The company employs more than 7,100 dedicated professionals who provide regulated and

market-based drinking water, wastewater and other related services to more than 14 million people in 46 states. American

Water provides safe, clean, affordable and reliable water services to our customers to make sure we keep their lives

flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Pennsylvania American Water Expands Footprint with Acquisition of
Steelton Borough Authority Water System
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This release contains forward looking statements, including, among others, our plan to continue our long-term strategy of

capital investment in our systems. There are important factors that could cause actual results to differ materially from those

expressed or implied by such forward-looking statements including: general economic business conditions, unfavorable

weather conditions, changes in regulations or regulatory treatment and availability and the cost of capital. We undertake no

obligation to publicly update or revise any forward-looking statement.

Contacts
Maggie Sheely 

Pennsylvania American Water 

717-550-1616 

M: 717-317-3762 

Maggie.Sheely@amwater.com

Tweets by @paamwater

Jan 4, 2020

WASHINGTON COUNTY CUSTOMERS: For your convenience, a water buffalo is available at

the North Strabane fire station for customers in the Route 19 repair area. Please bring your

own container to fill.

  

LIMERICK CUSTOMERS: The Boil Water Advisory for your area has been lifted.  You may

Pennsylvania American Water

@paamwater

Pennsylvania American Water

@paamwater
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Jan 4, 2020

resume your normal water usage. We thank our customers for their patience and cooperation

during this event. For more information, contact Customer Service at (800) 565-7292.

  

LIMERICK TWP CUSTOMERS: The Boil Water Advisory for some customers in your area

remains in effect. Map of area: arcg.is/08Wbe, We will update here when the advisory is lifted.

  

Pennsylvania American Water

@paamwater
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October 22, 2019 05:19 PM Eastern Daylight Time

GREENWOOD, Ind.--(BUSINESS WIRE)--Indiana American Water President Matt Prine today announced the company’s

acquisition of the City of Lake Station’s water system in northwest Indiana. The purchase of the system adds more than

3,270 water customers, representing a population of more than 8,800 residents, to the company’s customer base.

“Indiana American Water already provides water service to much of northwest Indiana, so this is a good fit for us,” said

Prine. “The acquisition provides access to operations and customer service professionals for Lake Station residents and

broadens the footprint of Indiana American, allowing existing customers to benefit from efficiencies in delivering service

and the ability to attract capital for investment in the system.”

“Communities are looking for new and innovative ways to deal with challenges they’re facing and hold the bottom-line on

expenses,” Prine continued. “This acquisition is a great solution for the City and its customers.”

Lake Station Mayor Christopher Anderson also expressed his support of the acquisition.

“The acquisition of our water system by Indiana American Water has several benefits to our community, including

additional local and property tax revenues, the expertise and resources to address system and aging infrastructure issues,

and significant proceeds from the sale to help us address financial challenges and other pressing community needs,” said

Anderson. “This sale will position our community for continued growth and prosperity well into the future.”

The acquisition of the Lake Station water system for approximately $20.68 million was approved by the Indiana Utility

Regulatory Commission in August 2018 and closed by Indiana American Water and the City of Lake Station on Tuesday,

October 22, 2019. The closing was delayed by appeals which have now been resolved. The Lake Station system will be

incorporated into the company’s Northwest Indiana Operations, which currently serves more than 250,000 residents.

About Indiana American Water

Indiana American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the

state, providing high-quality and reliable water and/or wastewater services to more than 1.3 million people. With a history

dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and

wastewater utility company. The company employs more than 7,100 dedicated professionals who provide regulated and

market-based drinking water, wastewater and other related services to more than 14 million people in 46 states. American

Water provides safe, clean, affordable and reliable water services to our customers to make sure we keep their lives

flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Joe Loughmiller 

Office 317-885-2434 

Cell 317-903-7431 

Indiana American Water Acquires Lake Station Water System in
Northwest Indiana
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October 24, 2019 04:30 PM Eastern Daylight Time

MECHANICSBURG, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE:

AWK), announced today that it has acquired the wastewater assets from the Township of Exeter in Berks County. The

purchase price for the system, which serves more than 9,000 customers, is $93.5 million and marks Pennsylvania

American Water’s fifth acquisition in 2019.

“We welcome this opportunity to provide our new customers the same high level of quality wastewater service that our

current Exeter Township water customers have come to expect from our company,” said Pennsylvania American Water

President Mike Doran. “We will now commit our resources to the wastewater system improving environmental compliance

and dependability.”

“The sale of the wastewater treatment plant and collection system to Pennsylvania American Water is a great benefit to

current and future residents of Exeter,” said John Granger, township manager. “The plant and system were becoming an

increasing burden on the township as federal and state regulations were becoming too difficult for the township to

manage.”

“The sale presents a unique opportunity to secure the finances of the township for residents who presently live here, while

also planning for those who come later,” Granger continued. “We intend to use proceeds from the sale to eliminate all

wastewater debt, make deposits into pension funds, and implement new tax exemptions – providing tax savings for all

eligible residents.”

As approved by the Pennsylvania Public Utility Commission (PUC), Pennsylvania American Water has adopted Exeter’s

existing sewer rates, which will now be billed monthly. The company’s rates and rules of service are regulated by the PUC

and are posted on the company’s website.

Over the next three years, Pennsylvania American Water plans to invest $3 million in water and wastewater infrastructure

improvements within Exeter Township.

This sale was executed under Pennsylvania’s Act 12 statute, which allows municipalities to sell water and wastewater

systems for a price based on the fair market value of the facilities. Prior to the passage of Act 12, the valuation process

was based on assessing the system’s original cost at the time of construction – which may be 50 years old or more – less

depreciation and contributed property.

Pennsylvania American Water Expands Footprint with Acquisition of
Township of Exeter Wastewater System in Berks County

Transaction secures long-term wastewater solution for Exeter Township

/

“Act 12 allows municipalities the opportunity to receive a purchase price that is more in line with the current value of its

system assets,” explained Doran.

Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water and

wastewater utility in the state, providing high-quality and reliable water and/or wastewater services to approximately 2.4

million people. With a history dating back to 1886, American Water is the largest and most geographically diverse U.S.

publicly traded water and wastewater utility company. The company employs more than 7,100 dedicated professionals

who provide regulated and market-based drinking water, wastewater and other related services to more than 14 million

people in 46 states. American Water provides safe, clean, affordable and reliable water and wastewater services to our

customers to make sure we keep their lives flowing. For more information, visit amwater.com and follow American Water

on Twitter, Facebook and LinkedIn.

This release contains forward looking statements, including, among others, our plan to continue our long-term strategy of

capital investment in our systems. There are important factors that could cause actual results to differ materially from those

expressed or implied by such forward-looking statements including: general economic business conditions, unfavorable

weather conditions, changes in regulations or regulatory treatment and availability and the cost of capital. We undertake no

obligation to publicly update or revise any forward-looking statement.

Contacts
Maggie Sheely 

Pennsylvania American Water 

717-550-1616 

M: 717-317-3762 

Maggie.sheely@amwater.com

Tweets by @paamwater

WASHINGTON COUNTY CUSTOMERS: For your convenience, a water buffalo is available at

the North Strabane fire station for customers in the Route 19 repair area. Please bring your

own container to fill.

  

Pennsylvania American Water

@paamwater
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Jan 4, 2020

LIMERICK CUSTOMERS: The Boil Water Advisory for your area has been lifted.  You may

resume your normal water usage. We thank our customers for their patience and cooperation

during this event. For more information, contact Customer Service at (800) 565-7292.

  

LIMERICK TWP CUSTOMERS: The Boil Water Advisory for some customers in your area

remains in effect. Map of area: arcg.is/08Wbe, We will update here when the advisory is lifted.

  

Pennsylvania American Water

@paamwater

Pennsylvania American Water

@paamwater

12/30/2019 Aqua Completes purchase of Cheltenham Township Wastewater System - News Story

https://www.cheltenhamtownship.org/newsview.aspx?nid=6084&print=1&print=1&print=1 1/3
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Aqua Completes purchase of Cheltenham Township Wastewater
System

Posted on Thursday December 19, 2019

Sewer sale is complete. All sewer calls should go to Aqua PA local office (610) 792-2112 from 8:30 A.M
to 4:30 P.M. and the call (877) 987-2782 (for off hours and emergencies).

Aqua America’s Pennsylvania subsidiary completes purchase of Cheltenham Township wastewater system
Acquisition is Aqua’s fourth in 4Q; eighth for 2019

BRYN MAWR, Pa. – Aqua America (NYSE:WTR) announced today that its Pennsylvania subsidiary has
completed the purchase of the Cheltenham Township wastewater system, which serves approximately 10,200
connections in Montgomery County, for $50.25 million.
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“This is an exciting time in the water industry, and we are pleased to offer a compelling set of solutions for
municipal leaders who are considering the sale of their utilities. We have forged a strong partnership with leaders
Cheltenham to bring significant investment to improve sewer pipes and provide high quality service to residents 
the township,” said Aqua America Chairman and CEO Christopher Franklin.

“We are proud that the Board of Commissioners of Cheltenham Township, where we’ve provided drinking water
for decades, chose to have us provide their wastewater service as well and entrusted us to be stewards of those
assets,” said Aqua Pennsylvania President Marc Lucca.

“Cheltenham Township is pleased to close on the sale of the sewer system to Aqua because it’s truly a win-win f
all parties. The multi-year collection system re-lining and replacement work needed for the 90-year-old sewer
system would have cost $10 million per neighborhood at a total cost of $50 million, which the township couldn’t
cover without assuming loans and significant tax increases,” said Cheltenham Township Manager Bryan Havir.
“This sale allows Aqua and the Pennsylvania Department of Environmental Protection to address needed collecti
system and lateral repairs without the township having to saddle residents with increased taxes and costly repairs

The Cheltenham wastewater acquisition is the third municipal transaction completed by Aqua Pennsylvania usin
the Commonwealth’s fair market value legislation, Act 12, since the law was enacted in 2016. Collectively, those
transactions have yielded an additional 16,901 wastewater customers.

Earlier this month, Aqua Pennsylvania completed the purchase of three municipal water systems previously serv
by the Phoenixville Borough water system, totaling 535 customer connections in Chester and Montgomery
counties, for $3.5 million. This was not a fair market value transaction.

Currently, Aqua Pennsylvania has two transactions under review by the Pennsylvania Public Utility Commission
and recently announced an asset purchase agreement with DELCORA, which if approved would be the largest
municipal transaction for Aqua America and the largest water/wastewater municipal transaction in Pennsylvania’
history, yielding Aqua Pennsylvania the equivalent of 165,000 wastewater customers.

“Representatives from the Aqua team and Cheltenham Township have worked cooperatively for several months i
anticipation of this acquisition. We are now ready to initiate the necessary improvements required by infiltration
and inflow issues, that resulted in the township receiving a DEP consent order,” said Lucca. “I believe our
longstanding relationship with the township, its residents as well as the regulatory community will make for a
smooth transition.”

 In total, Aqua has plans to spend more than $50 million over the next 10 years to improve Cheltenham’s
wastewater system.

Aqua’s Illinois subsidiary acquired the Skyline water and wastewater systems in November from the Fox River
Water Reclamation District, located in South Elgin, IL for $3.5 million. Each system serves 376 customer
connections in the Skyline and Valley View communities of Saint Charles Township, Illinois. Earlier this month,
Aqua Illinois acquired the Village of Grant Park’s wastewater system, which serves more than 1,200 people
through approximately 540 connections for $2.3 million. The Public Utilities Commission of Ohio yesterday
approved Aqua Ohio’s agreement with the City of Campbell to purchase the city’s water treatment plant and
distribution system, which serves 3,200 customer connections.

12/30/2019 Aqua Completes purchase of Cheltenham Township Wastewater System - News Story

https://www.cheltenhamtownship.org/newsview.aspx?nid=6084&print=1&print=1&print=1 3/3

In total, Aqua America subsidiaries completed eight acquisitions in 2019, adding a total of 1,495 new water
customer connections and 11,130 new wastewater customer connections.

Aqua America is one of the largest U.S.-based, publicly traded water utilities and serves nearly 3 million people 
Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and Virginia. Aqua America is listed on
the New York Stock Exchange under the ticker symbol WTR. Visit AquaAmerica.com for more information.

# # #

SEWER MAINTENANCE CALL INFORMATION -- residents should no longer call Cheltenham Township
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November 14, 2019 04:45 PM Eastern Standard Time

KANE, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK),

announced that it has signed an agreement to acquire the wastewater assets of the Borough of Kane Authority in McKean

County for approximately $17.5 million. The Authority’s wastewater system serves nearly 2,100 customers in Kane

Borough and Wetmore Township.

“We have been providing reliable water service to this area for more than 100 years and are deeply rooted in these

communities," said Pennsylvania American Water President Mike Doran. “The proceeds of the sale will support local

infrastructure improvements and economic development activities that will be vital to supporting a high quality of living for

residents.”

Pennsylvania American Water and the Authority will seek approval of the acquisition from the Pennsylvania Public Utility

Commission (PUC) and other necessary approvals from the Pennsylvania Department of Environmental Protection.

“We look forward to bringing our operational and engineering expertise, as well as our commitment to make necessary

capital investments, to improve the wastewater system and ensure its compliance with environmental regulations,” Doran

added. “We also plan to welcome Kane’s four wastewater treatment plant operators to the Pennsylvania American Water

family.”

The signing of the purchase agreement is the culmination of several years of negotiations between Pennsylvania American

Water, the Authority, Kane Borough, and Wetmore Township officials. The company expects to close the transaction in the

later part of 2020, pending regulatory approvals.

The pending transaction will be executed under Pennsylvania’s Act 12 statute, which allows municipalities to sell water and

wastewater systems for a price based on the fair market value of the facilities. Prior to the passage of Act 12, the valuation

process was based on assessing the system’s original cost at the time of construction – which may be 50 years old or

more – less depreciation and contributed property.

“The law enacted in 2016 now provides municipalities the opportunity to receive a purchase price that is more reflective of

the current value of the system assets,” Doran explained.

Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor owned water utility in

the state, providing high-quality and reliable water and/or wastewater services to approximately 2.4 million people. With a

history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and

wastewater utility company. The company employs more than 7,100 dedicated professionals who provide regulated and

Pennsylvania American Water Signs Agreement to Acquire Borough
of Kane Authority’s Wastewater System

This site uses cookies. By continuing to browse this Business Wire site (and/or any other Busines

website), you accept the use of cookies.

I agree

Learn more (/portal/site/home/privacy/)( p p y

/

market-based drinking water, wastewater and other related services to an estimated 14 million people in 46 states.

American Water provides safe, clean, affordable and reliable water services to our customers to make sure we keep their

lives flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Gary Lobaugh 

External Affairs Manager 

724-873-3674 

gary.lobaugh@amwater.com

Tweets by @paamwater

Dec 27, 2019

#Saveyourdrains
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PUCT Sale, Transfer, Merger
Page 1 of 20 ( 201 )

Application for Sale, Transfer, or Merger of a Retail 
Public Utility

Pursuant to Texas Water Code § 13.301 and 16 Texas Administrative Code § 24.

Sale, Transfer, or Merger (STM) Application Instructions 

I. COMPLETE: In order for the Commission to find the application sufficient for filing, the Applicant should:
i. Provide an answer to every question and submit any required attachment applicable to the STM request (i.e., agreements or

contracts).
ii. Use attachments or additional pages to answer questions as necessary. If you use attachments or additional pages, reference their

inclusion in the form.
iii. Provide all mapping information as detailed in Part G: Mapping & Affidavits.

II. FILE: Seven (7) copies of the completed application with numbered attachments. One copy should be filed with no permanent binding,
staples, tabs, or separators; and 7 copies of the portable electronic storage medium containing the digital mapping data.
i. SEND TO:  Public Utility Commission of Texas, Attention: Filing Clerk, 1701 N. Congress Avenue, P.O. Box 13326, Austin,

Texas 78711-3326 (NOTE: Electronic documents may be sent in advance of the paper copy, however they will not be processed
and added to the Commission’s on-line Interchange until the paper copy is received and file-stamped in Central Records).

III. The application will be assigned a docket number, and an administrative law judge (ALJ) will issue an order requiring Commission
Staff to file a recommendation on whether the application is sufficient. The ALJ will issue an order after Staff’s recommendation has
been filed:
i. DEFICIENT (Administratively Incomplete): Applicants will be ordered to provide information to cure the deficiencies by a certain

date, usually 30 days from ALJ’s order. Application is not accepted for filing.
ii. SUFFICIENT (Administratively Complete): Applicants will be ordered by the ALJ to give appropriate notice of the application

using the notice prepared by Commission Staff. Application is accepted for filing.

IV. Once the Applicants issue notice, a copy of the actual notice sent and an affidavit attesting to notice should be filed in the docket
assigned to the application. Recipients of notice may request a hearing on the merits.

HEARING ON THE MERITS: An affected party may request a hearing within 30 days of notice. In this event, the application 
may be referred to the State Office of Administrative Hearings (SOAH) to complete this request. 

V. TRANSACTION TO PROCEED: at any time following the provision of notice, or prior to 120 days from the last date that proper
notice was given, Commission Staff will file a recommendation for the transaction to proceed as proposed or recommend that the STM
be referred to SOAH for further investigation. The Applicants will be required to file an update in the docket to the ALJ every 30 days
following the approval of the transaction. The transaction must be completed within six (6) months from the ALJ’s order (Note: The
Applicants may request an extension to the 6 month provision for good cause).

VI. FILE: Seven (7) copies of completed transaction documents and documentation addressing the transfer or disposition of any
outstanding deposits. After receiving all required documents from the Applicants, the application will be granted a procedural schedule
for final processing. The Applicants are requested to consent in writing to the proposed maps and certificates, or tariff if applicable.

VII. FINAL ORDER: The ALJ will issue a final order issuing or amending the applicable CCNs.

FAQ: 
Who can use this form? 
Any retail public utility that provides water or wastewater 
service in Texas. 
Who is required to use this form?
A retail public utility that is an investor owned utility (IOU) or a 
water supply corporation (WSC) prior to any STM of a water or 
sewer system, or utility, or prior to the transfer of a portion of a 
certificated service area.

Terms
Transferor: Seller
Transferee: Purchaser
CCN: Certificate of Convenience and Necessity
STM: Sale, Transfer, or Merger
IOU: Investor Owned Utility

STM Application Page 1 of 169
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Application Summary 

Transferor:
(selling entity)

CCN No.s:

Sale Transfer Merger Consolidation Lease/Rental

Transferee:
(acquiring entity)

CCN No.s:

Water Sewer All CCN Portion CCN Facilities transfer

County(ies):

TTablee off Contentss 
Sale, Transfer, or Merger (STM) Application Instructions .................................................................................................... 1 
Part A: General Information .............................................................................................................................. .................... 3 
Part B: Transferor Information .............................................................................................................................. ................ 3 
Part C: Transferee Information .............................................................................................................................. ................ 4 
Part D: Proposed Transaction Details .............................................................................................................................. ...... 6 
Part E: CCN Obtain or Amend Criteria Considerations .......................................................................................................... 8 
Part F: TCEQ Public Water System or Sewer (Wastewater) Information ............................................................................. 9 
Part G: Mapping & Affidavits .............................................................................................................................. ................. 10 
Part H: Notice Information .............................................................................................................................. ..................... 12 
Appendix A: Historical Financial Information (Balance Sheet and Income Schedule) ....................................................... 15 
Appendix B: Projected Information .............................................................................................................................. ....... 18 

Please mark the items included in this filing

Part A: Question 1
Part B: Question 4
Part B: Question 5 
Part C: Question 7
Part C: Question 7
Part C: Question 7
Part C: Question 10
Part C: Question 10
Part C: Question 10
Part C: Question 10
Part D: 11.B
Part D: 11.D
Part E: Question 18 (Part D: Q12)
Part F: Question 22
Part F: Question 24
Part F: Question 26
Part G: Question 29
Part G: Question 29
Part G: Question 29
Page 13-14

Contract, Lease, Purchase, or Sale Agreement
Tariff including Rate Schedule 
List of Customer Deposits
Partnership Agreement
Articles of Incorporation and By-Laws (WSC)
Certificate of Account Status
Financial Audit 
Application Attachment A & B 
Disclosure of Affiliated Interests
Capital Improvement Plan
List of Assets to be Transferred
Developer Contribution Contracts or Agreements
Enforcement Action Correspondence
TCEQ Compliance Correspondence
TCEQ Engineering Approvals
Purchased Water Supply or Treatment Agreement
Detailed (large scale) Map
General Location (small scale)  Map
Digital Mapping Data
Signed & Notarized Oath

Clear Water Estates Water System, LLC

11884

SJWTX, Inc.

10692

Comal, Texas
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Part A: General Information

1. Describe the proposed transaction, including the effect on all CCNs involved, and provide details on the existing or expected

2. The proposed transaction will require (check all applicable):

For Transferee (Purchaser) CCN: For Transferor (Seller) CCN:

Obtaining a NEW CCN for Purchaser Cancellation of Seller’s CCN
Transfer all CCN into Purchaser’s CCN (Merger) Transfer of  a Portion of Seller’s CCN to Purchaser
Transfer Portion of CCN into Purchaser’s CCN Only Transfer of Facilities, No CCN or Customers
Transfer all CCN to Purchaser and retain Seller CCN Only Transfer of Customers, No CCN or Facilities
Uncertificated area added to  Purchaser’s CCN Only Transfer CCN Area, No Customers or Facilities

Part B: Transferor Information 

Questions 3 through 5 apply only to the transferor (current service provider or seller) 

3. A. Name: 
(individual, corporation, or other legal entity)

Individual Corporation WSC Other: 

B. Mailing Address:

Phone: Email:

C. Contact Person. Please provide information about the person to be contacted regarding this application. Indicate if
this person is the owner, operator, engineer, attorney, accountant, or other title.

Name: Title:

Mailing Address:

Phone: Email:

4. If the utility to be transferred is an Investor Owned Utility (IOU), for the most recent rate change, attach a copy of the
current tariff and complete A through B:

A. Effective date for most recent rates:

B. Was notice of this increase provided to the Public Utility Commission of Texas (Commission) or a predecessor
regulatory authority?

No Yes Application or Docket Number:

If the transferor is a Water Supply or Sewer Service Corporation, provide a copy of the current tariff.

land use in the area affected by the proposed transaction. Attach all supporting documentation, such as a contract, a lease, or
proposed purchase agreements:

November 15, 2019 Asset Purchase Agreement is attached at EXHIBIT A. Per the terms of that
agreement, Transferee is to acquire all of the Transferor's assets utilitized in its water system, including the
transfer of the Transferor's CCN service area to the Transferee's CCN; after which, Tranferor's CCN shall
be cancelled. The proposed transaction shall have no impact on existing or proposed land use in the area.

Clear Water Estates Water System LLC

LLC

W2991 Herbie Lane, Random Lake, WI 53075

(920) 747-0269 del9622@yahoo.com

Mr. Del Schlamp Owner

W2991 Herbie Lane, Random Lake, WI 53004

(920) 747-0269 del9622@yahoo.com

September 1, 2012

TCEQ Docket No. 37327-R

STM Application Page 3 of 169
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5. For the customers that will be transferred following the approval of the proposed transaction, check all that apply:

There are no customers that will be transferred 

# of customers without deposits held by the transferor

# of customers with deposits held by the transferor*

*Attach a list of all customers affected by the proposed transaction that have deposits held, and include a customer
indicator (name or account number), date of each deposit, amount of each deposit, and any unpaid interest on each deposit.

Part C: Transferee Information 

Questions 6 through 10 apply only to the transferee (purchaser or proposed service provider)

6. A. Name: 
(individual, corporation, or other legal entity)

Individual Corporation WSC Other: 

B. Mailing Address:

Phone: Email:

C. Contact Person. Provide information about the person to be contacted regarding this application. Indicate if this
person is the owner, operator, engineer, attorney, accountant, or other title.

Name: Title:

Address:

Phone: Email:

D. If the transferee is someone other than a municipality, is the transferee current on the Regulatory Assessment Fees
(RAF) with the Texas Commission on Environmental Quality (TCEQ)?

No Yes N/A

E. If the transferee is an IOU, is the transferee current on the Annual Report filings with the Commission?

No Yes N/A 

7. The legal status of the transferee is:

Individual or sole proprietorship

Partnership or limited partnership (attach Partnership agreement)

Corporation
Charter number (as recorded with the Texas Secretary of State):

Non-profit, member-owned, member controlled Cooperative Corporation [Article 1434(a) Water Supply or 
Sewer Service Corporation, incorporated under TWC Chapter 67]

Charter number (as recorded with the Texas Secretary of State):
Articles of Incorporation and By-Laws established (attach)

Municipally-owned utility

District (MUD, SUD, WCID, FWSD, etc.)

230

0

SJWTX, Inc.

P.O. Box 1742, Canyon Lake, TX 78133

(830) 312-4600 tom.hodge@clwsc.com

Thomas A. Hodge President

P.O. Box 1742, Canyon Lake, TX 78133

(830) 312-4600 tom.hodge@clwsc.com

Charter # 0800542934

STM Application Page 4 of 169
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County 

Affected County (a county to which Subchapter B, Chapter 232, Local Government Code, applies)

Other (please explain):

8. If the transferee operates under any d/b/a, provide the name below:

Name:

9. If the transferee’s legal status is anything other than an individual, provide the following information regarding the officers,
members, or partners of the legal entity applying for the transfer:

Name:
Position: Ownership % (if applicable):
Address:

Phone: Email:

Name: 
Position: Ownership % (if applicable):
Address:

Phone: Email:

Name: 
Position: Ownership % (if applicable):
Address:

Phone: Email:

Name: 
Position: Ownership % (if applicable):
Address:

Phone: Email:

10. Financial Information
The transferee Applicant must provide accounting information typically included within a balance sheet, income

statement, and statement of cash flows.  If the Applicant is an existing retail public utility, this must include historical

financial information and projected financial information. However, projected financial information is only required if

the Applicant proposes new service connections and new investment in plant, or if requested by Staff.  If the Applicant is

a new market entrant and does not have its own historical balance sheet, income statement, and statement of cash flows

information, then the Applicant should establish a five-year projection taking the historical information of the transferor

Applicant into consideration when establishing the projections.

Historical Financial Information may be shown by providing any combination of the following that includes necessary
information found in a balance sheet, income statement, and statement of cash flows:

Completed Appendix A;

Documentation that includes all of the information required in Appendix A in a concise format; or

Audited financial statements issued within 18 months of the application filing date. This may be provided

electronically by providing a uniform resource locator (URL) or a link to a website portal.

Canyon Lake Water Service Company

Eric W. Thornburg

Chairman and Chief Executive Officer 0.00%

110 W Taylor St., San Jose, CA 95110

(830) 312-4600 Eric.Thornburg@sjwater.com

Willie Brown

Corporate Secretary 0.00%

110 W Taylor St., San Jose, CA 95110

(830) 312-4600 Willie.Brown@sjwater.com

Thomas A. Hodge

President 0.00%

1399 Sattler Rd, New Braunfels, TX 78132

(830) 312-4600 Tom.Hodge@clwsc.com

James P. Lynch

Treasurer and Chief Financial Officer 0.00%

110 W Taylor St., San Jose, CA 95110

(830) 312-4600 James.Lynch@sjwater.com
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Projected Financial Information may be shown by providing any of the following: 

1. Completed Appendix B;

2. Documentation that includes all of the information required in Appendix B in a concise format;

3. A detailed budget or capital improvement plan, which indicates sources and uses of funds required, including

improvements to the system being transferred; or

4. A recent budget and capital improvements plan that includes information needed for analysis of the operations

test (16 Tex. Admin. Code § 24.11(e)(3)) for the system being transferred and any operations combined with the

system. This may be provided electronically by providing a uniform resource locator (URL) or a link to a website

portal.

Part D: Proposed Transaction Details 

11. A. Proposed Purchase Price: $

If the transferee Applicant is an investor owned utility (IOU) provide answers to B through D.

B. Transferee has a copy of an inventory list of assets to be transferred (attach):

No Yes N/A

Total Original Cost of Plant in Service: $

Accumulated Depreciation: $

Net Book Value: $

C. Customer contributions in aid of construction (CIAC): Have the customers been billed for any surcharges
approved by the Commission or TCEQ to fund any assets currently used and useful in providing utility service?
Identify which assets were funded, or are being funded, by surcharges on the list of assets.

No Yes

Total Customer CIAC: $
Accumulated Amortization: $

D. Developer CIAC: Did the transferor receive any developer contributions to pay for the assets proposed to be
transferred in this application? If so, identify which assets were funded by developer contributions on the list of assets
and provide any applicable developer agreements.

No Yes

Total developer CIAC: $
Accumulated Amortization: $

12. A. Are any improvements or construction required to meet the minimum requirements of the TCEQ or Commission and
to ensure continuous and adequate service to the requested area to be transferred plus any area currently certificated to 
the transferee Applicant? Attach supporting documentation and any necessary TCEQ approvals, if applicable.

No Yes

1,500,000.00

980,474.00

711,876.00

268,598.00

169,000.00

119,330.00

STM Application Page 6 of 169
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B. If yes, describe the source and availability of funds and provide an estimated timeline for the construction of any
planned or required improvements:

13. Provide any other information concerning the nature of the transaction you believe should be given consideration:

14. Complete the following proposed entries (listed below) as shown in the books of the Transferee (purchaser) after the
acquisition. Debits (positive numbers) should equal credits (negative numbers) so that all line items added together equal
zero. Additional entries may be made; the following are suggested only, and not intended to pose descriptive limitations:

Utility Plant in Service: $

Accumulated Depreciation of Plant: $

Cash: $

Notes Payable: $

Mortgage Payable: $

(Proposed) Acquisition Adjustment*: $
* Acquisition Adjustments will be subject to review under 16 TAC § 24. 1(d) and (e)

Other (NARUC account name & No.):

Other (NARUC account name & No.):

15. A. Explain any proposed billing change (NOTE: If the acquiring entity is an IOU, the IOU may not change the rates
charged to the customers through this STM application. Rates can only be changed through the approval of a rate 
change application.)

B. If transferee is an IOU, state whether or not the transferee intends to file with the Commission, or an applicable
municipal regulatory authority, an application to change rates for some or all of its customers as a result of the
transaction within the next twelve months. If so, provide details below:

n/a

SJWTX, Inc., has filed notice with the Commission of its intent to use Fair Market Value ("FMV") for determination
of tHe rate base of the acquired water system assets (Docket No. 49859_3) in accordance with TWC 13.305(c)(1).
The Commission appointed three appraisers in the letter filed under Docket No. 49859_8 and SJWTX, Inc., has
included copies of the three appraisal reports with this Application in accordance with TWC 13.305(h)(1).
PLEASE SEE EXHIBIT H FOR MORE INFORMATION.

Existing rates will remain in effect until SJWTX, Inc. files a rate application which includes this system
with the PUC.

SJWTX, Inc. does not intend to file an application to change rates as a result of acquiring this water
system within twelve months of the date of this application.

STM Application Page 7 of 169
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Part E: CCN Obtain or Amend Criteria Considerations 

16. Describe, in detail, the anticipated impact or changes in the quality of retail public utility service in the requested area as a
result of the proposed transaction:

17. Describe the transferee’s experience and qualifications in providing continuous and adequate service. This should include,
but is not limited to: other CCN numbers, water and wastewater systems details, and any corresponding compliance
history for all operations.

18. Has the transferee been under an enforcement action by the Commission, TCEQ, Texas Department of Health (TDH), the
Office of the Attorney General (OAG), or the Environmental Protection Agency (EPA) in the past five (5) years for non-
compliance with rules, orders, or state statutes? Attach copies of any correspondence with the applicable regulatory
agency(ies)

No Yes

19. Explain how the environmental integrity or the land will be impacted or disrupted as a result of the proposed transaction:

20. How will the proposed transaction serve the public interest?

21. List all neighboring water or sewer utilities, cities, districts (including ground water conservation districts), counties, or
other political subdivisions (including river authorities) providing the same service within two (2) miles from the
outer boundary of the requested area affected by the proposed transaction:

SEE EXHIBIT J

SEE EXHIBIT J

SEE EXHIBIT L

SEE EXHIBIT L

CCN 10692 SJWTX, Inc. dba Canyon Lake Water Service Company, transferee
CCN N0005 Arroyo Bravo Water Supply LLC
CCN 13131 Liberty Utilities (Silverleaf, LLC)
CCN 12264 Jonas Drive WSC
CCN 12812 Eagles Peak Ranch WSC

STM Application Page 8 of 169
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Part F: TCEQ Public Water System or Sewer (Wastewater) Information 

Complete Part F for EACH Public Water or Sewer system to be transferred subject to approval of the transaction.
Attach a separate sheet with this information if you need more space for additional systems being transferred. 

22. A. For Public Water System (PWS):

TCEQ PWS Identification Number: (7 digit ID)

Name of PWS:

Date of last TCEQ compliance inspection: (attach TCEQ letter)

Subdivisions served: 

B. For Sewer service:

TCEQ Water Quality (WQ) Discharge Permit Number: WQ           - (8 digit ID)

Name of Wastewater Facility:

Name of Permitee:

Date of last TCEQ compliance inspection: (attach TCEQ letter)

Subdivisions served: 

Date of application to transfer permit submitted to TCEQ:

23. List the number of existing connections, by meter/connection type, to be affected by the proposed transaction:

Water Sewer
Non-metered 2” Residential 
5/8” or 3/4" 3” Commercial
1” 4” Industrial 
1 ½” Other Other 

Total Water Connections: Total Sewer Connections:

24. A. Are any improvements required to meet TCEQ or Commission standards?

No Yes

B. Provide details on each required major capital improvement necessary to correct deficiencies to meet the TCEQ or
Commission standards (attach any engineering reports or TCEQ approval letters):

Description of the Capital Improvement: Estimated Completion Date: Estimated Cost: 

C. Is there a moratorium on new connections?

No Yes: 

25. Does the system being transferred operate within the corporate boundaries of a municipality?

No Yes: (name of municipality)

If yes, indicate the number of customers within the municipal boundary.

Water: Sewer:

0460153

Clear Water Estates Water System

April 24, 2018

Clear Water Estates

230

230

N/A
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Liberty Utilities Co. Expands Water Utility
Presence with an Agreement to Acquire
American Water's Regulated Operations in
New York

NEWS PROVIDED BY
Algonquin Power & Utilities Corp. 
Nov 20, 2019, 16:05 ET



Transaction represents execution on Liberty Utilities' strategy to 
expand its regulated utility business in high-quality jurisdictions

This news release constitutes a "designated news release" for the purposes of Algonquin Power
& Utilities Corp.'s prospectus supplement dated February 28, 2019 to its short form base shelf
prospectus dated September 18, 2018.

Highlights:

/

Liberty Utilities Co., the regulated utility operating subsidiary of Algonquin Power &
Utilities Corp., has entered into a stock purchase agreement to acquire American
Water's regulated operations in the State of New York ("New York American Water").
New York American Water is a regulated water and wastewater utility serving over
125,000 customer connections across seven counties in southeastern New York.
New York American Water's customer rates are not expected to be affected by the
acquisition.
Existing local management and operations teams will be maintained and empowered
to continue to deliver the safe and reliable water utility services that customers expect,
with a commitment by Liberty Utilities to maintain at least existing employment terms
for two years following the closing.
Closing of the transaction remains subject to regulatory approval and other typical
closing conditions.

OAKVILLE, ON, Nov. 20, 2019 /PRNewswire/ - Algonquin Power & Utilities Corp. (TSX/NYSE:AQN)
("Algonquin") today announced that Liberty Utilities Co. ("Liberty Utilities"), Algonquin's
regulated utility operating subsidiary, has entered into a stock purchase agreement with
American Water Works Company, Inc. (NYSE: AWK) ("American Water"), to purchase American
Water's regulated operations in the State of New York ("New York American Water") for a
purchase price of US$608 million, subject to customary adjustments.

Headquartered in Merrick, NY, New York American Water is a regulated water and wastewater
utility serving over 125,000 customer connections across seven counties in southeastern New
York. Operations include approximately 1,270 miles of water mains and distribution lines with
98% of customers in Nassau County on Long Island.

"We are thrilled to expand our customer base in the great state of New York," said Ian
Robertson, Chief Executive Of cer of Algonquin. "New York State has demonstrated a
commitment to ensuring regulated utilities put their customers rst. We believe the state's
vision aligns with our customer-driven focus. We have experience in multiple states as a water
utility operator and are known for our commitment to excellence. We are committed to
partnering with our regulator and other state of cials to support the affordability of water
services, including reducing the burden of local taxes on New York American Water's
customers, which can account for more than half of their monthly bills. We are also excited to
welcome New York American Water's employees to our Liberty Utilities team."
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Continuing Commitment to Our Communities, Customers and Employees

Liberty Utilities will work closely with American Water, New York American Water, and the New
York Public Service Commission to ensure a smooth transition. Under Liberty Utilities' local and
responsive operating model, existing local management and operations teams will be
maintained and empowered to continue to deliver the safe and reliable service that customers
expect, with a commitment by Liberty Utilities to maintain at least existing employment terms
for two years following the closing. Customers should not expect any impact on rates as a result
of the acquisition. Liberty Utilities is committed to continuing to invest in the water system to
improve water quality, customer education on conservation and community outreach.

"This was a very dif cult decision for American Water, as we have had the privilege of serving
customers and communities in New York for more than 130 years," said Susan Story, president
and CEO of American Water. "After careful and comprehensive analysis, we believe it is in the
best interest of our customers in New York to sell to Liberty Utilities, which already has utility
operations in the state of New York and will have a larger presence once the transaction closes.
We are committed to working together to ensure that the transition is unnoticeable to our
customers and that safe and reliable water service continues throughout the transition and
beyond."

Investment Grade Financing Plan and Transaction Details

The nancing for the transaction will be consistent with Algonquin's current investment grade
credit pro le. Closing of the transaction is subject to the satisfaction or waiver of various
customary conditions including regulatory approval by the New York Public Service
Commission and review and clearance under U.S. antitrust laws.

For more transaction details, see the fact sheet located at
http://investors.algonquinpower.com/MNA and led with securities regulatory authorities at
www.sedar.com and www.sec.gov. The fact sheet is incorporated by reference herein.

Algonquin's management team will provide further insights on the transaction at its upcoming
Analyst & Investor Days in Toronto on December 3, 2019 and New York on December 6, 2019.

/

Advisors

CIBC Capital Markets acted as Financial Advisor to Liberty/Algonquin and Husch Blackwell LLP
served as transaction legal counsel to Liberty/Algonquin.

About Algonquin Power & Utilities Corp.

Algonquin is a diversi ed international generation, transmission and distribution utility with
approximately U.S. $11 billion of total assets. Through its two business groups, Algonquin is
committed to providing safe, reliable and cost effective rate-regulated natural gas, water, and
electricity generation, transmission and distribution utility services to over 800,000
connections in the United States and Canada, and is a global leader in renewable energy
through its portfolio of long-term contracted wind, solar and hydroelectric generating facilities
representing over 2,500 megawatts of net installed capacity and more than 1,400 megawatts
of additional renewable energy capacity under construction. Algonquin delivers continuing
growth through an expanding global pipeline of renewable energy, electric transmission, and
water infrastructure development projects, organic growth within its rate-regulated generation,
distribution and transmission businesses, and the pursuit of accretive acquisitions. Algonquin's
common shares, Series A preferred shares, and Series D preferred shares are listed on the
Toronto Stock Exchange under the symbols AQN, AQN.PR.A, and AQN.PR.D. Algonquin's
common shares, Series 2018-A subordinated notes and Series 2019-A subordinated notes are
listed on the New York Stock Exchange under the symbols AQN, AQNA and AQNB.

Visit Algonquin at www.algonquinpowerandutilities.com and follow us on Twitter
@AQN_Utilities.

Caution Regarding Forward-Looking Information

Certain statements included in this news release constitute "forward-looking
information" within the meaning of applicable securities laws in each of the provinces of
Canada and the respective policies, regulations and rules under such laws and "forward-
looking statements" within the meaning of the U.S. Private Securities Litigation Reform Act of
1995 (collectively, "forward-looking statements"). The words "will", "expects", "intends", "should"
and similar expressions are often intended to identify forward-looking statements, although

/

not all forward-looking statements contain these identifying words. Speci c forward-looking
statements contained in this news release include, but are not limited to: statements regarding
expected nancing plans and impact on credit metrics, expectations regarding current New
York American Water customers, rates and employees, Liberty Utilities' future investments and
community engagement, the completion and bene ts of the proposed transaction, and New
York American Water's continuing operations. These statements are based on factors or
assumptions that were applied in drawing a conclusion or making a forecast or projection,
including assumptions based on historical trends, current conditions and expected future
developments. Since forward-looking statements relate to future events and conditions, by
their nature they rely upon assumptions and involve inherent risks and uncertainties.
Algonquin cautions that although it is believed that the assumptions are reasonable in the
circumstances, actual results may differ materially from the expectations set out in the
forward-looking statements. Material risk factors include those set out in Algonquin's most
recent annual and interim Management's Discussion and Analysis and most recent Annual
Information Form, led with securities regulatory authorities in Canada and the United States.
Given these risks, undue reliance should not be placed on these forward-looking statements,
which apply only as of their dates. Other than as speci cally required by law, Algonquin
undertakes no obligation to update any forward-looking statements to re ect new information,
subsequent or otherwise.

SOURCE Algonquin Power & Utilities Corp.

Related Links

http://www.algonquinpower.com

12/30/2019 Aqua Completes purchase of Cheltenham Township Wastewater System - News Story

https://www.cheltenhamtownship.org/newsview.aspx?nid=6084&print=1&print=1&print=1 1/3
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Staff Directory

Aqua Completes purchase of Cheltenham Township Wastewater
System

Posted on Thursday December 19, 2019

Sewer sale is complete. All sewer calls should go to Aqua PA local office (610) 792-2112 from 8:30 A.M
to 4:30 P.M. and the call (877) 987-2782 (for off hours and emergencies).

Aqua America’s Pennsylvania subsidiary completes purchase of Cheltenham Township wastewater system
Acquisition is Aqua’s fourth in 4Q; eighth for 2019

BRYN MAWR, Pa. – Aqua America (NYSE:WTR) announced today that its Pennsylvania subsidiary has
completed the purchase of the Cheltenham Township wastewater system, which serves approximately 10,200
connections in Montgomery County, for $50.25 million.

I'm looking for...

Department & Services Residents Business I Want to...
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12/30/2019 Aqua Completes purchase of Cheltenham Township Wastewater System - News Story

https://www.cheltenhamtownship.org/newsview.aspx?nid=6084&print=1&print=1&print=1 2/3

“This is an exciting time in the water industry, and we are pleased to offer a compelling set of solutions for
municipal leaders who are considering the sale of their utilities. We have forged a strong partnership with leaders
Cheltenham to bring significant investment to improve sewer pipes and provide high quality service to residents 
the township,” said Aqua America Chairman and CEO Christopher Franklin.

“We are proud that the Board of Commissioners of Cheltenham Township, where we’ve provided drinking water
for decades, chose to have us provide their wastewater service as well and entrusted us to be stewards of those
assets,” said Aqua Pennsylvania President Marc Lucca.

“Cheltenham Township is pleased to close on the sale of the sewer system to Aqua because it’s truly a win-win f
all parties. The multi-year collection system re-lining and replacement work needed for the 90-year-old sewer
system would have cost $10 million per neighborhood at a total cost of $50 million, which the township couldn’t
cover without assuming loans and significant tax increases,” said Cheltenham Township Manager Bryan Havir.
“This sale allows Aqua and the Pennsylvania Department of Environmental Protection to address needed collecti
system and lateral repairs without the township having to saddle residents with increased taxes and costly repairs

The Cheltenham wastewater acquisition is the third municipal transaction completed by Aqua Pennsylvania usin
the Commonwealth’s fair market value legislation, Act 12, since the law was enacted in 2016. Collectively, those
transactions have yielded an additional 16,901 wastewater customers.

Earlier this month, Aqua Pennsylvania completed the purchase of three municipal water systems previously serv
by the Phoenixville Borough water system, totaling 535 customer connections in Chester and Montgomery
counties, for $3.5 million. This was not a fair market value transaction.

Currently, Aqua Pennsylvania has two transactions under review by the Pennsylvania Public Utility Commission
and recently announced an asset purchase agreement with DELCORA, which if approved would be the largest
municipal transaction for Aqua America and the largest water/wastewater municipal transaction in Pennsylvania’
history, yielding Aqua Pennsylvania the equivalent of 165,000 wastewater customers.

“Representatives from the Aqua team and Cheltenham Township have worked cooperatively for several months i
anticipation of this acquisition. We are now ready to initiate the necessary improvements required by infiltration
and inflow issues, that resulted in the township receiving a DEP consent order,” said Lucca. “I believe our
longstanding relationship with the township, its residents as well as the regulatory community will make for a
smooth transition.”

 In total, Aqua has plans to spend more than $50 million over the next 10 years to improve Cheltenham’s
wastewater system.

Aqua’s Illinois subsidiary acquired the Skyline water and wastewater systems in November from the Fox River
Water Reclamation District, located in South Elgin, IL for $3.5 million. Each system serves 376 customer
connections in the Skyline and Valley View communities of Saint Charles Township, Illinois. Earlier this month,
Aqua Illinois acquired the Village of Grant Park’s wastewater system, which serves more than 1,200 people
through approximately 540 connections for $2.3 million. The Public Utilities Commission of Ohio yesterday
approved Aqua Ohio’s agreement with the City of Campbell to purchase the city’s water treatment plant and
distribution system, which serves 3,200 customer connections.

12/30/2019 Aqua Completes purchase of Cheltenham Township Wastewater System - News Story

https://www.cheltenhamtownship.org/newsview.aspx?nid=6084&print=1&print=1&print=1 3/3

In total, Aqua America subsidiaries completed eight acquisitions in 2019, adding a total of 1,495 new water
customer connections and 11,130 new wastewater customer connections.

Aqua America is one of the largest U.S.-based, publicly traded water utilities and serves nearly 3 million people 
Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and Virginia. Aqua America is listed on
the New York Stock Exchange under the ticker symbol WTR. Visit AquaAmerica.com for more information.

# # #

SEWER MAINTENANCE CALL INFORMATION -- residents should no longer call Cheltenham Township

Show All News

Cheltenham Township   ~   8230 Old York Road   ~   Elkins

Park, PA 19027

Hours: Monday-Friday, 8AM-4:30PM

Phone: 215-887-1000   ~   Fax: 215-887-1561

Site Map   |   Contact Us   |   Disclaimer   |   Powered by

MunicipalCMS

  

1/6/2020 Phoenixville-area water systems sold for $3.5M to Aqua Pennsylvania | Local News | pottsmerc.com

https://www.pottsmerc.com/news/local/phoenixville-area-water-systems-sold-for-m-to-aqua-pennsylvania/article_22b2f848-16dd-11ea-99d4-2beb7441… 1/2

https://www.pottsmerc.com/news/local/phoenixville-area-water-systems-sold-for-m-to-aqua-
pennsylvania/article_22b2f848-16dd-11ea-99d4-2beb7441921c.html

FEATURED

Phoenixville-area water systems sold for $3.5M to Aqua
Pennsylvania

MediaNews Group
Dec 5, 2019

Crews work to replace aging cast iron pipes as part Aqua Pennsylvania's $323 million water and wastewater
infrastructure upgrades in Pennsylvania.

Submitted Photo

Want local news?

Sign up for our newsletter and stay informed

SUBSCRIBE

Already a Subscriber? Log in

1/6/2020 Phoenixville-area water systems sold for $3.5M to Aqua Pennsylvania | Local News | pottsmerc.com

https://www.pottsmerc.com/news/local/phoenixville-area-water-systems-sold-for-m-to-aqua-pennsylvania/article_22b2f848-16dd-11ea-99d4-2beb7441… 2/2

BRYN MAWR — Aqua America announced Wednesday that its Pennsylvania subsidiary has

completed the purchase of three municipal water systems previously served by the Phoenixville

Borough water system, totaling 535 customer connections in Chester and Montgomery counties,

for $3.5 million.

The water systems serve customers in East Pikeland, Schuylkill and Upper Providence townships.

“We are excited to expand our services in an area where we serve water to an adjacent

municipality, which is also home to our largest surface water plant,” said Aqua Pennsylvania

President Marc Lucca.

The Phoenixville-area acquisition is expected to be followed by the acquisition of the Cheltenham

Township wastewater system in Montgomery County, which has 10,200 customer connections, and

was recently approved by the Pennsylvania Public Utility Commission.

“We have worked with Phoenixville Borough in the past and have a longstanding relationship with

them that will make for a smooth transition and integration. We look forward to serving these new

customers with the same outstanding service that all of our other customers enjoy,” said Lucca.

Aqua America is one of the largest U.S.-based, publicly traded water utilities and serves nearly 3

million people in Pennsylvania, Ohio, North Carolina, Illinois, Texas, New Jersey, Indiana and

Virginia.

Aqua America is listed on the New York Stock Exchange under the ticker symbol WTR.

Visit AquaAmerica.com for more information.

Enter your email to subscribe

SIGN UP

Support local journalism. 
Get unlimited access for $.0.99 first month!

SUBSCRIBE

Already a Subscriber? Log in
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May 25, 2021 04:30 PM Eastern Daylight Time

MECHANICSBURG, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE:
AWK), announced today that it has completed the acquisition of the wastewater system assets of Royersford Borough,
Montgomery County. The newly acquired system provides wastewater service to nearly 1,600 customers in Royersford
and a portion of Upper Providence Township. Pennsylvania American Water already provides water service to residents
and businesses in those communities.

“Our employees have been providing water service to the residents of Royersford for many years, and we are pleased to
now be their wastewater provider as well," said Pennsylvania American Water President Mike Doran. “Expanding our
services in this area is a natural fit, allowing us to provide greater efficiencies for our customers while making much
needed long-term investments.”

Pennsylvania American Water plans to invest approximately $1.6 million in Royersford wastewater system improvements
over the next five years. This includes replacing aging sewer mains, improving chemical feed systems, upgrading
technology, telemetry and system controls, and improving site security. The company has a long and successful track
record of acquiring wastewater systems facing significant capital investment needs and making the necessary investments
to meet environmental regulations.

The $13 million purchase was approved by the Pennsylvania Public Utility Commission (PA PUC) and other state
agencies. As part of the PA PUC’s approval, Pennsylvania American Water agreed to adopt the existing wastewater rates
for customers served by the borough, although service will now be billed on a monthly rather than a quarterly basis. The
PA PUC regulates the company’s rates, rules and regulations of service, so any future rate change will need to be
reviewed and approved by the PA PUC.

Borough Council pursued selling the system in December 2019 after conducting a complete evaluation of the Borough’s
long-term needs and concluding that the sale was in the best interest of its residents. The Borough cited the potential for
increased operating costs, maintenance and major capital improvement needs as reasons to seek a long-term wastewater
solution. Today, the company welcomed the Borough’s two employees as employees of Pennsylvania American Water.

Pennsylvania American Water Completes Acquisition of Royersford
Borough Wastewater System

Company welcomes system’s employees and plans to invest $1.6 million to improve
system’s reliability, safety and environmental compliance; Announcement follows company’s

recent acquisition of Delaware Sewer Company

“Today, Royersford Borough residents became part of a larger scale, efficiently operated wastewater utility that brings
expertise to our aging sewer system,” said Royersford Borough Council President Anil Dham. “We will use the proceeds of
this sale to take on other important capital projects, pay off all municipal debt, and potentially lower the cost of living here in
Royersford by further stabilizing our tax base.”

Earlier this month, the company also completed the acquisition of the 38-customer Delaware Sewer Company in Delaware
Township, Pike County. The transaction occurred after a PA PUC investigation found that the system suffered from a lack
of investment and proper maintenance. As part of the investigation, Pennsylvania American Water was determined to be
the capable utility that could provide the necessary immediate and long-term wastewater system upgrades to serve this
community.

“We appreciate that the Commission recognized our track record in taking over troubled systems and committing the
technical expertise and resources needed to bring these operations into regulatory compliance,” Doran stated.

Pennsylvania American Water recognizes that some customers face circumstances that stretch their financial resources
and offers financial assistance through the company’s H2O Help to Others program. For wastewater customers who
qualify, the company offers grants of up to $500 per year and a 30 percent discount on the total wastewater charges.

Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in
the state, providing high-quality and reliable water and/or wastewater services to approximately 2.4 million people. With a
history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and
wastewater utility company. The company employs more than 7,000 dedicated professionals who provide regulated and
market-based drinking water, wastewater and other related services to an estimated 15 million people in 46 states.
American Water provides safe, clean, affordable and reliable water services to our customers to help make sure we keep
their lives flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Media: 
Laura Martin
Director, Communications & External Affairs
C: 304-932-7158
E: laura.martin@amwater.com

Tweets by @paamwater

We’re proud of our incredible team of expert scientists, treatment plant operators and
engineers. This impressive award demonstrates their dedication and commitment to
protecting the health and safety of our customers over the past 20 years and beyond.
  

Pennsylvania American Water
@paamwater

Nov 21, 2021

Nov 20, 2021

We're pleased to share that we've completed the acquisition of Valley Township's (Chester
County) water and wastewater systems. We welcome our new customers and look forward to
serving them! Read more: ow.ly/puJ850GSlVU
  

Today is #WorldToiletDay! Be kind to your pipes today by only flushing a moderate amount of
toilet paper down. Did you know that 3.6 billion people are still living without access to safely
managed sanitation? Learn more at worldtoiletday.com  #worldtoiletday
  

Pennsylvania American Water
@paamwater

Pennsylvania American Water
@paamwater

#Hashtags

#wastewater #sewer #acquisition

Social Media Profiles

Pennsylvania American Water

Pennsylvania American Water

Pennsylvania American Water
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Pennsylvania-American Water Company, Inc. | Key Development Details

(MI KEY: 6932043; SPCIQ KEY: 781681)

Pennsylvania American Water Signs Agreements to Purchase Valley Township Water and Wastewater
Systems

Pennsylvania American Water announced that it has signed agreements to
purchase the water and wastewater system assets of Valley Township in
Chester County for approximately $21.275 million. The Township’s water
system serves nearly 1,700 customers and its wastewater system serves
nearly 3,100 customers in Valley Township. Pennsylvania American Water
already provides a majority of Township’s water through a bulk municipal
agreement and is the sole provider of wastewater treatment for the Township’s
wastewater system. Pennsylvania American Water will seek approval of the
acquisition from the Pennsylvania Public Utility Commission (PUC) and other
necessary approvals from the Pennsylvania Department of Environmental
Protection. Pennsylvania American Water plans to make necessary
investments in water and wastewater improvements to improve the reliability
and compliance of the systems. The company expects to close the transaction
in late 2020 or early 2021, pending regulatory approvals. The purchase
agreement between Pennsylvania American and the Township was executed
under Act 12, which allows municipalities to sell their water and wastewater
systems for a price based on the fair market value of the facilities. Enacted in
2016, this statute gives municipalities the opportunity to receive a purchase
price that is more reflective of the current value of their system assets.

Announcement Date 12/18/2019

Company Name Pennsylvania-American Water Company, Inc.

Source Business Wire

Development Type Client Announcement

Advisors NA

Business Description

Pennsylvania-American Water Company, Inc.

Pennsylvania-American Water Company, Inc. operates as a regulated water utility company in the state of Pennsylvania. It
distributes water to households and provides wastewater and related services. The company was founded in 1989 and is
based in Hershey, Pennsylvania. Pennsylvania-American Water Company, Inc. operates as a subsidiary of American Water
Works Company, Inc.

Primary Industry: Water Utilities

Historical Equity Pricing Data provided by Interactive Data Pricing and Reference Data LLC

Site content and design Copyright © 2019, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to ddascendis@scottmadden.com

/

December 20, 2019 12:22 PM Eastern Standard Time

BELLEVILLE, Ill.--(BUSINESS WIRE)--Illinois American Water, a subsidiary of American Water (NYSE: AWK), signed an

agreement yesterday, Dec. 19, 2019, to acquire the City of Jerseyville’s water and wastewater systems. The agreement for

the sale of the systems, which each serve about 4,100 customer connections for a total of 8,200 customers, is for $43.25

million.

“Illinois American Water is proud of our over 140-year history of providing safe, reliable service to our customers. Our team

of wastewater and water service experts are looking forward to serving our new customers and making critical

improvements to ensure reliable service for public health,” said Bruce Hauk, Illinois American Water President. “Many

communities are looking for new and innovative ways to deal with challenges they’re facing while controlling expenses.

There’s nothing more important to our team than ensuring our customers receive the best service possible at a good value.

These partnerships are a great solution for residents.”

Illinois American Water will seek approval of the acquisition from the Illinois Commerce Commission. The transaction is

expected to close in late 2020, pending regulatory approval.

Approval for the pending transaction will be sought under the Illinois Systems Viability Act, which allows municipalities in

Illinois to sell water and wastewater systems for a price based on fair market value. According to Hauk, “Prior law only

allowed the investor-owned water or sewer utility to pay the original cost minus depreciation to acquire a system, public or

private. Because of this, systems were previously deprived of receiving adequate value for their system.”

In 2019, Illinois American Water acquired the Alton Regional Wastewater System and the Village of Godfrey’s wastewater

system, also located in Southern Illinois. The Village of Glasford’s water and wastewater systems, located in Central

Illinois, were also acquired. These acquisitions added a total of 30,174 new Illinois American Water customer connections.

About Illinois American Water - Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest

investor-owned water utility in the state, providing high-quality and reliable water and/or wastewater services to

approximately 1.3 million people. American Water also operates a customer service center in Alton and a quality control

and research laboratory in Belleville. With a history dating back to 1886, American Water is the largest and most

geographically diverse U.S. publicly traded water and wastewater utility company. The company employs more than 7,100

dedicated professionals who provide regulated and market-based drinking water, wastewater and other related services to

more than 14 million people in 46 states. American Water provides safe, clean, affordable and reliable water services to

our customers to make sure we keep their lives flowing. For more information, visit www.amwater.com and follow American

Water on Twitter, Facebook and LinkedIn.

Illinois American Water Signs Agreement to Acquire City of
Jerseyville Water and Wastewater Systems

/

Contacts
Media Contact: 

Karen Cotton, External Affairs Manager 

309.566.4126 or karen.cotton@amwater.com

/

December 26, 2019 10:43 AM Eastern Standard Time

BELLEVILLE, Ill.--(BUSINESS WIRE)--Illinois American Water, a subsidiary of American Water (NYSE: AWK), has entered

into an agreement with Granite City to acquire the City’s wastewater collection assets. The agreement for the sale of the

wastewater collection system, which serves 12,500 customer connections, is for $18 million.

“Since 1885, Illinois American Water has delivered safe, reliable drinking water to Granite City. We enjoy being a part of

the community and are excited to own and manage the wastewater collection for our valued customers in Granite City,”

said Bruce Hauk, Illinois American Water President. “Our team’s expertise is a benefit to communities looking to sell their

water and/or wastewater assets to Illinois American Water. We are proud of these partnerships.”

Illinois American Water will seek approval of the acquisition from the Illinois Commerce Commission. The company

expects to close the transaction in late 2020, pending regulatory approval.

Approval for the pending transaction will be sought under the Illinois Systems Viability Act, which allows municipalities in

Illinois to sell water and wastewater systems for a price based on fair market value. Prior to the Systems Viability Act, the

valuation process was based on assessing the system’s original cost at the time of construction – which may be 50 years

old or more – less depreciation and contributed property.

The company has also signed purchase agreements with the Villages of Andalusia, Leonore, Shiloh and Sydney as well as

the Cities of Rosiclare and Jerseyville. To learn more about Illinois American Water and hear testimonials from

communities the company has partnered with, please visit the Doing Business with Us page under About Us at

www.illinoisamwater.com.

About Illinois American Water

Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the

state, providing high-quality and reliable water and/or wastewater services to approximately 1.3 million people. American

Water also operates a customer service center in Alton and a quality control and research laboratory in Belleville. With a

history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and

wastewater utility company. The company employs more than 7,100 dedicated professionals who provide regulated and

market-based drinking water, wastewater and other related services to more than 14 million people in 46 states. American

Water provides safe, clean, affordable and reliable water services to our customers to make sure we keep their lives

flowing. For more information, visit www.amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Illinois American Water Signs Agreement to Acquire Granite City
Wastewater Collection System
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Contacts
Media Contact: 

Karen Cotton, External Affairs Manager 

309.566.4126 or karen.cotton@amwater.com
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2/15/22, 10:26 AM Artesian buys Frankford's water system for $3.6M - Delaware Business Times

https://delawarebusinesstimes.com/news/artesian-buys-frankfords-water-system-for-3-6m/ 1/10

(https://delawarebusinesstimes.com/90-ideas-90-minutes-event/)

ENERGY (HTTPS://DELAWAREBUSINESSTIMES.COM/NEWS/INDUSTRY/ENERGY/) NEWS (HTTPS://DELAWAREBUSINESSTIMES.COM/NEWS/)

Artesian buys Frankford’s water system for
$3.6M

(

Jacob Owens (https://delawarebusinesstimes.com/author/jacob-owens/) • April 14, 2020
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2/15/22, 10:26 AM Artesian buys Frankford's water system for $3.6M - Delaware Business Times

https://delawarebusinesstimes.com/news/artesian-buys-frankfords-water-system-for-3-6m/ 2/10
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Artesian Water Co. has acquired the Frankford municipal
water system in a $3.6 million deal. | PHOTO COURTESY
OF ARTESIAN

 

mes

.co

m/n

ews

/art

esia

n-

buy

s-

fran

kfor

ds-

wat

er-

syst

em-

for-

3-

6m/

)  

mes

.co

m/n

ews

/art

esia

n-

buy

s-

fran

kfor

ds-

wat

er-

syst

em-

for-

3-

6m/

)  

n=A

rtesi

an+

buy

s+Fr

ankf

ord

%26

%23

821

7%3

Bs+

wat

er+s

yste

m+f

or+

%24

3.6

M)  

.co

m/n

ews

/art

esia

n-

buy

s-

fran

kfor

ds-

wat

er-

syst

em-

for-

3-

6m/

&titl

e=)  

.co

m/n

ews

/art

esia

n-

buy

s-

fran

kfor

ds-

wat

er-

syst

em-

for-

3-

6m/

&titl

e=)

FRANKFORD – Artesian Water Co. has

o cially acquired the water system of the

Sussex County town of Frankford in a $3.6

million deal.

The town council of Frankford, located about

5 miles from the Maryland border off Route

113, approved the deal in March, but closing

2/15/22, 10:26 AM Artesian buys Frankford's water system for $3.6M - Delaware Business Times

https://delawarebusinesstimes.com/news/artesian-buys-frankfords-water-system-for-3-6m/ 4/10

of the sale agreement was delayed until April

2 due to the coronavirus’s impact. The water system serves about 350 town customers.

As part of the sale agreement, Artesian (http://www.artesianwater.com/) will invest an

estimated $6 million in regional water mains, construct a new regional water plant, and

expand its main renewal program to incorporate Frankford while spending about $1

million on renewal projects in Frankford over the next ve years.

The publicly traded company will also upgrade the communications systems at the

Frankford water treatment plant at an estimated cost of $70,000 and replace all town

water meters at an estimated cost of $500,000.

Artesian has invested about $44 million over the past three years in water and

wastewater infrastructure in Sussex County, which the company views as a growth area

as it competes with four other private utilities. It plans on creating a regional water

system served by four treatment plants, including a 2-million-gallon-a-day Greater

Dagsboro Water Treatment Plant currently under construction.

Over 7 miles of new water main will be constructed in the regional system,

interconnecting the towns of South Bethany, Frankford and Dagsboro, covering 20 square

miles of service territory and serving nearly 6,000 customers.

“Artesian’s investments in Sussex County and securing this latest acquisition has

positioned us to continue to expand our service territory, interconnecting this larger

regional area with high quality and reliable water service,” said Dian C. Taylor, president

and CEO of Artesian Resources Co., said in a statement announcing the acquisition.

The 115-year-old Artesian supplies 8.3 billion gallons of water per year through 1,331

miles of water main to nearly a third of Delaware residents. It hasn’t only targeted Sussex

County in recent years, but also expanded in southern New Castle County and

neighboring Cecil County, Md.
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 (https://delawarebusinesstimes.com/90-ideas-90-

minutes-event/)

On Monday, Artestian’s stock rose 2% as news of the acquisition spread, but it shed

those gains during a market slump Tuesday.

By Jacob Owens

jowens@delawarebusinesstimes.com (mailto:jowens@delawarebusinesstimes.com)

Tags:
Artesian (https://delawarebusinesstimes.com/tag/artesian/)

Dian Taylor (https://delawarebusinesstimes.com/tag/dian-taylor/)

Frankford (https://delawarebusinesstimes.com/tag/frankford/)
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Illinois American Water acquires Village of
Leonore Water System
The purchase adds approximately 68 water customers to the Streator

District service area.

Apr 22nd, 2020
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Illinois American Water acquires Village of Leonore Water System | WaterWorld

https://www.waterworld.com/water-utility-management/article/14174544/illinois-american-water-acquires-village-of-leonore-water-system[9/2/2020 4:22:34 PM]

Photo by Daniel Rose on Unsplash

STREATOR, IL, APRIL 22, 2020 -- Illinois American Water President Justin Ladner this

month announced the Company’s acquisition of the Village of Leonore water system. The

purchase adds approximately 68 water customers to the Streator District service area.

The Village of Leonore voted in favor of the sale November 2018. The Illinois Commerce

Commission (ICC) approved the sale for $100,000.
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“We have a long history – over 145 years – of providing quality water service in Illinois. We are

proud of our track record and look forward to serving our new customers in Leonore,” said

Ladner.

Village President Mike Zimmerman said the sale of the water system to Illinois American

Water will, “allow the Village to focus on other community needs.” He went on to say, “Not

only will residents have better quality water service from a company that has served this

region well for many years, but the Village will be able to focus on other priorities.”

Illinois American Water is committed to upgrading the Leonore water system, beginning with

the replacement of water meters. Customers received a communication about this work, which

is expected to begin in May.

Jon Mase, operations superintendent for Illinois American Water’s Streator District, said, “We

are excited to serve Leonore. We are familiar with the community and have had the

opportunity to partner with the local fire department. We look forward to continuing our

involvement and being a good neighbor.”

New customers will receive an Illinois American Water welcome packet in the mail. This

packet includes information about online account management, billing and more. The Village

of Leonore will be incorporated into the company’s Streator District which serves Streator,

Dana, Longpoint, Ancona, Reading and Ransom.

The appraisal process used for the Leonore water system was conducted under the supervision

of the ICC and established as part of the Illinois Water Systems Viability Act. This law gives

communities an alternative to value their water and/or wastewater system when considering

being acquired by an investor-owned water utility.

Sign up for WaterWorld eNewsletters
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LATEST IN WATER UTILITY MANAGEMENT

Smart Water Utility

Aug 31st, 2020

Georgia city combats water loss with smart utility network

Water Utility Management

Aug 27th, 2020

Report: Funding water infrastructure benefits economy

Utilities

Aug 26th, 2020

Report: Remote access gave utilities COVID-19 advantage

Water Utility Management

Aug 18th, 2020

Core & Main completes acquisition of Water Works Supply Co.

Water Utility Management

Aug 18th, 2020

2020 WEF Fellows announced
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MORE IN WATER UTILITY MANAGEMENT

Filtration

Aug 17th, 2020

Largest MABR site in Canada employs SUEZ
technology

Zeelung installed at the Hespeler Wastewater Treatment
Plant.

Water Utility Management

Aug 14th, 2020

Acuacar deploys i2O network analytics in
Cartagena, Colombia

Over the last twenty years, Acuacar has transformed water
services that underpin the city’s success.
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Asset Management

Alanna Maya
Aug 13th, 2020

Advocates of Careers in Water

Welcome to the August issue of WaterWorld magazine.

Smart Water Utility

Bruce Chatterley
Aug 13th, 2020

Driving Change in the Water Utility Industry

With LoRaWAN, water utilities can more effectively
measure usage data and trends in urban environments,
rural areas, indoors and underground, both wirelessly and
without manual intervention.
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Smart Water Utility

Nate Ventress
Brock Emerson

Aug 13th, 2020

Ahead of the Curve

Ethernet-based systems and smart devices are essential
for providing data on the health of key components.

Water Utility Management

Aug 13th, 2020

Staying Connected with Rugged Mobile
Devices

Access to data in real time and the ability to log
information remotely enhances efficiency and increases
productivity for workers in the field.
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Asset Management

Dennis R. Wanless
Aug 13th, 2020

Lead, Follow, or Get Out of the Way

To improve the water utility workforce picture we may
pursue several sensible approaches.

Water Utility Management

The Utility Network: Preparing for the Future

The San Juan Water District chose Esri’s ArcGIS
platform: ArcGIS Enterprise, ArcGIS Pro, and the Utility
Network framework to upgrade its legacy CAD-based GIS

Illinois American Water acquires Village of Leonore Water System | WaterWorld
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Esri
Aug 13th, 2020

system.

Water Utility Management

Kamstrup
Aug 13th, 2020

Acoustic Leak Detection

Kamstrup’s new flowIQ 2200 water meter, leak detection,
software and services can help water utilities address non-
revenue water loss.

Water Utility Management

Henk-Jan van Ettekoven
Aug 13th, 2020

Weathering the Pandemic with Patience and
Kindness

Small actions, if done carefully and diligently, have the
potential to make a significant impact on how the virus
spreads and how we weather the coming months. Making
a real effort to give everyone you encounter patience and
kindness goes a long way to he
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Water Utility Management

Murray Heywood
Aug 13th, 2020

Rapid Restoration

Planning, coating selection enable efficient restoration of Mukilteo Water and Wastewater District 4.5 million-gallon potable
and fire water storage tank in Seattle area.
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Aug 13th, 2020

Study helps utility companies understand financially stressed customers during pandemic

Results of TransUnion’s Consumer Financial Hardship Study show 16% of utility consumers indicate they will not be able to
pay their bills.

Wastewater

Aug 12th, 2020

Illinois American Water invests over $3.7 Million in Alton District Wastewater System

In June 2019, Illinois American Water acquired the Alton Regional Wastewater System which serves customers in Alton and
nearby communities of Bethalto and Godfrey.

Wastewater

Aug 12th, 2020

Lisbon’s Asseiceira hydroelectric plant to become first fully sustainable WTP

The plant is part of a 0% Energy Program to achieve energy neutrality by 2025.
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NewsRoom

April 28, 2020 | American Water (NYSE: AWK) |
PDF

Upper Pottsgrove
Wastewater System
Purchase Agreement
Signed

MECHANICSBURG, Pa.--(BUSINESS WIRE)--
Pennsylvania American Water, a subsidiary of
American Water (NYSE: AWK), announced that it has
signed an agreement to purchase the wastewater
system assets of Upper Pottsgrove Township in
Montgomery County for $13.75 million. The
Township’s wastewater system serves nearly 1,600
customers.
“As the water provider for the neighboring Glen Alsace
and Royersford areas, we are well positioned to serve
Upper Pottsgrove Township through experienced,
professional employees that can leverage the
resources of our other local operations,” said
Pennsylvania American Water President Mike Doran.
“In fact, some of our employees live in the Upper
Pottsgrove area, so this acquisition is a natural fit, and

/ Upper Pottsgrove Wastewater System Purchase Agreement Signed

 

11/22/21, 10:53 AM Press Release Details

https://www.amwater.com/press-room/press-releases/pennsylvania/pennsylvania-american-water-signs-agreement-to-purchase-upper-pottsgrove-was… 2/4

we are glad to welcome Upper Pottsgrove to the
Pennsylvania American Water family.”

The agreement was approved by the Upper Pottsgrove
Township Board of Commissioners on April 20.
Township officials acknowledged that the age and
maintenance needs of the system would otherwise
lead to significantly higher sewer rates. During public
meetings, Township officials cited retiring debt,
replenishing unfunded pension liabilities, and providing
funding for other Township infrastructure needs as
reasons for the sale.

Pennsylvania American Water plans to make necessary
wastewater infrastructure upgrades to improve and
sustain the reliability and compliance of the system.
The company will also assume three public sewer
service extension projects under the Township’s
current Act 537 plan.

Pennsylvania American Water will seek approval of the
acquisition from the Pennsylvania Public Utility
Commission (PUC) and other necessary approvals
from the Pennsylvania Department of Environmental
Protection. The company expects to close the
transaction in the first half of 2021, pending regulatory
approvals.

The purchase agreement between Pennsylvania
American and the Township was executed under Act
12, which allows municipalities to sell their water and
wastewater systems for a price based on the fair
market value of the facilities. Enacted in 2016, this
statute gives municipalities the opportunity to receive a
purchase price that is more reflective of the current
value of their system assets.

In 2019, Pennsylvania American Water acquired the
wastewater and/or water assets of Exeter Township,
Berks County; Steelton Borough Authority, Dauphin
County; Sadsbury Township, Chester County and the
Borough of Turbotville, Northumberland County, adding
over 12,000 new wastewater and water customers to
the company’s customer base. The company also
recently signed purchase agreements with Royersford
Borough, Montgomery County (1,600 wastewater
customers), Valley Township, Chester County (1,700
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water and 3,100 wastewater customers) and the
Borough of Kane Authority, McKean County (2,100
wastewater customers).

About Pennsylvania American Water

Pennsylvania American Water, a subsidiary of
American Water (NYSE: AWK), is the largest investor
owned water utility in the state, providing high-quality
and reliable water and/or wastewater services to
approximately 2.4 million people. With a history dating
back to 1886, American Water is the largest and most
geographically diverse U.S. publicly traded water and
wastewater utility company. The company employs
more than 6,800 dedicated professionals who provide
regulated and market-based drinking water,
wastewater and other related services to an estimated
15 million people in 46 states. American Water
provides safe, clean, affordable and reliable water
services to our customers to make sure we keep their
lives flowing. For more information,
visit amwater.com and follow American Water
on Twitter, Facebook and LinkedIn.

Language:
English
Contact:
Maggie Sheely
External Affairs Manager
717-550-1616
Maggie.sheely@amwater.com
Ticker Slug:
Ticker:
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Exchange:
NYSE
@paamwater
Pennsylvania American Water to acquire Upper
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Illinois American Water acquires village's water, wastewater 
systems

Wednesday, May 27, 2020 5:00 PM ET 

By Nephele Kirong
Market Intelligence

Illinois American Water Co. has completed the $3.3 million acquisition of the water and wastewater systems of the village 
of Andalusia, Ill., expanding its footprint in the state.

The deal adds approximately 480 water and 480 wastewater customers to its northwest service area, Illinois American 
said in a May 27 news release.

The American Water Works Co. Inc. subsidiary plans to invest $2 million in the first five years of its ownership to 
upgrade Andalusia's water and wastewater systems. It will also implement automation to improve operational efficiency.

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global.

Powered by S&P Global | Page 1 of 1
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Illinois American Water acquires Illinois city's wastewater 
system

Monday, June 1, 2020 2:29 PM ET 

By Nephele Kirong
Market Intelligence

Illinois American Water Co. completed the acquisition of the wastewater system and drinking water production system of 
Rosiclare, Ill., for $600,000.

State regulators recently approved the deal, which adds 377 wastewater customers to Illinois American Water's 
Southern Illinois service area, the company said in a May 29 news release.

"Our systems are facing significant investments, which we are not equipped to address," Rosiclare Mayor Roy Tolbert 
said. The company expects to spend about $5 million to upgrade critical infrastructure.

As a result of the deal, Rosiclare will become a sale-for-resale water service customer. The American Water Works Co. 
Inc. subsidiary will own the water distribution system but will operate it on a contract basis under the guidance of the city.

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global.
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PUCT Sale, Transfer, Merger
Page 1 of 20 (September 2019)

Application for Sale, Transfer, or Merger of a Retail 
Public Utility

Pursuant to Texas Water Code § 13.301 and 16 Texas Administrative Code § 24.239

Sale, Transfer, or Merger (STM) Application Instructions

I. COMPLETE: In order for the Commission to find the application sufficient for filing, the Applicant should:
i. Provide an answer to every question and submit any required attachment applicable to the STM request (i.e., agreements or

contracts).
ii. Use attachments or additional pages to answer questions as necessary. If you use attachments or additional pages, reference their

inclusion in the form.
iii. Provide all mapping information as detailed in Part G: Mapping & Affidavits.

II. FILE: Seven (7) copies of the completed application with numbered attachments. One copy should be filed with no permanent binding,
staples, tabs, or separators; and 7 copies of the portable electronic storage medium containing the digital mapping data.
i. SEND TO:  Public Utility Commission of Texas, Attention: Filing Clerk, 1701 N. Congress Avenue, P.O. Box 13326, Austin,

Texas 78711-3326 (NOTE: Electronic documents may be sent in advance of the paper copy, however they will not be processed
and added to the Commission’s on-line Interchange until the paper copy is received and file-stamped in Central Records).

III. The application will be assigned a docket number, and an administrative law judge (ALJ) will issue an order requiring Commission
Staff to file a recommendation on whether the application is sufficient. The ALJ will issue an order after Staff’s recommendation has
been filed:
i. DEFICIENT (Administratively Incomplete): Applicants will be ordered to provide information to cure the deficiencies by a certain

date, usually 30 days from ALJ’s order. Application is not accepted for filing.
ii. SUFFICIENT (Administratively Complete): Applicants will be ordered by the ALJ to give appropriate notice of the application

using the notice prepared by Commission Staff. Application is accepted for filing.

IV. Once the Applicants issue notice, a copy of the actual notice sent and an affidavit attesting to notice should be filed in the docket
assigned to the application. Recipients of notice may request a hearing on the merits.

HEARING ON THE MERITS: An affected party may request a hearing within 30 days of notice. In this event, the application 
may be referred to the State Office of Administrative Hearings (SOAH) to complete this request. 

V. TRANSACTION TO PROCEED: at any time following the provision of notice, or prior to 120 days from the last date that proper
notice was given, Commission Staff will file a recommendation for the transaction to proceed as proposed or recommend that the STM
be referred to SOAH for further investigation. The Applicants will be required to file an update in the docket to the ALJ every 30 days
following the approval of the transaction. The transaction must be completed within six (6) months from the ALJ’s order (Note: The
Applicants may request an extension to the 6 month provision for good cause).

VI. FILE: Seven (7) copies of completed transaction documents and documentation addressing the transfer or disposition of any
outstanding deposits. After receiving all required documents from the Applicants, the application will be granted a procedural schedule
for final processing. The Applicants are requested to consent in writing to the proposed maps and certificates, or tariff if applicable.

VII. FINAL ORDER: The ALJ will issue a final order issuing or amending the applicable CCNs.

FAQ: 
Who can use this form? 
Any retail public utility that provides water or wastewater 
service in Texas. 
Who is required to use this form?
A retail public utility that is an investor owned utility (IOU) or a 
water supply corporation (WSC) prior to any STM of a water or 
sewer system, or utility, or prior to the transfer of a portion of a 
certificated service area.

Terms
Transferor: Seller
Transferee: Purchaser
CCN: Certificate of Convenience and Necessity
STM: Sale, Transfer, or Merger
IOU: Investor Owned Utility
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Application Summary

Transferor:
(selling entity)

CCN No.s:

Sale Transfer Merger Consolidation Lease/Rental

Transferee:
(acquiring entity)

CCN No.s:

Water Sewer All CCN Portion CCN Facilities transfer

County(ies):

TTablee off Contentss 
Sale, Transfer, or Merger (STM) Application Instructions .................................................................................................... 1
Part A: General Information .................................................................................................................................................. 3
Part B: Transferor Information .............................................................................................................................................. 3
Part C: Transferee Information .............................................................................................................................................. 4
Part D: Proposed Transaction Details .................................................................................................................................... 6
Part E: CCN Obtain or Amend Criteria Considerations.......................................................................................................... 8
Part F: TCEQ Public Water System or Sewer (Wastewater) Information ............................................................................. 9
Part G: Mapping & Affidavits ............................................................................................................................................... 10
Part H: Notice Information................................................................................................................................................... 12
Appendix A: Historical Financial Information (Balance Sheet and Income Schedule)....................................................... 15
Appendix B: Projected Information..................................................................................................................................... 18

Please mark the items included in this filing

Contract, Lease, Purchase, or Sale Agreement Part A: Question 1
Tariff including Rate Schedule Part B: Question 4
List of Customer Deposits Part B: Question 5 
Partnership Agreement Part C: Question 7
Articles of Incorporation and By-Laws (WSC) Part C: Question 7
Certificate of Account Status Part C: Question 7
Financial Audit Part C: Question 10
Application Attachment A & B Part C: Question 10
Disclosure of Affiliated Interests Part C: Question 10
Capital Improvement Plan Part C: Question 10
List of Assets to be Transferred Part D: 11.B
Developer Contribution Contracts or Agreements Part D: 11.D
Enforcement Action Correspondence Part E: Question 18 (Part D: Q12)
TCEQ Compliance Correspondence Part F: Question 22
TCEQ Engineering Approvals Part F: Question 24
Purchased Water Supply or Treatment Agreement Part F: Question 26
Detailed (large scale)  Map Part G: Question 29
General Location (small scale)  Map Part G: Question 29
Digital Mapping Data Part G: Question 29
Signed & Notarized Oath Page 13-14
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The Commons Water Supply, Inc.

12781

Aqua Texas, Inc.

13203

Harris

If the utility to be transferred is an Investor Owned Utility (IOU), for the most recent rate change, attach a copy of the
current tariff and complete A through B:

A. Effective date for most recent rates:

PUCT Sale, Transfer, Merger
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Part A: General Information

1. Describe the proposed transaction, including the effect on all CCNs involved, and provide details on the existing or expected
land use in the area affected by the proposed transaction. Attach all supporting documentation, such as a contract, a lease, or
proposed purchase agreements:

2. The proposed transaction will require (check all applicable):

For Transferee (Purchaser) CCN: For Transferor (Seller) CCN:

Obtaining a NEW CCN for Purchaser Cancellation of Seller’s CCN
Transfer all CCN into Purchaser’s CCN (Merger) Transfer of  a Portion of Seller’s CCN to Purchaser
Transfer Portion of CCN into Purchaser’s CCN Only Transfer of Facilities, No CCN or Customers
Transfer all CCN to Purchaser and retain Seller CCN Only Transfer of Customers, No CCN or Facilities
Uncertificated area added to  Purchaser’s CCN Only Transfer CCN Area, No Customers or Facilities

Part B: Transferor Information

Questions 3 through 5 apply only to the transferor (current service provider or seller) 

3. A. Name: 
(individual, corporation, or other legal entity)

Individual Corporation WSC Other: 

B. Mailing Address:

Phone: Email:

C. Contact Person. Please provide information about the person to be contacted regarding this application. Indicate if
this person is the owner, operator, engineer, attorney, accountant, or other title.

Name: Title:

Mailing Address:

Phone: Email:

4.

B. Was notice of this increase provided to the Public Utility Commission of Texas (Commission) or a predecessor
regulatory authority?

No Yes Application or Docket Number:

If the transferor is a Water Supply or Sewer Service Corporation, provide a copy of the current tariff.
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This application requests approval for the sale/transfer of all assets used and useful for The Commons Water Supply,
Inc. public drinking water system (PWS ID No. 1012978) and its CCN No. 12781 service area in Harris County, Texas
to Aqua Texas, Inc., CCN NO. 13203.

See Attachment 1 - Overview and Attachment 3 - Asset Purchase Agreement.

The Commons Water Supply, Inc.

1401 Woodlands Parkway, The Woodlands, TX 77380

(713) 452-1700 Not applicable

Jeff Dewese Vice President

1401 Parkway, The Woodlands, TX 77380

(713) 452-1725 jdewese@signoreillycompany.com

February 5, 2011

TCEQ Application No. 36897-R

1401 Woodlands Parkway, The Woodlands, TX 773801401 Woodlands Parkway, The Woodlands, TX 77380

(713) 452-1700(713) 452-1700 Not applicableNot applicable

Jeff DeweseJeff Dewese Vice PresidentVice President

1401 Parkway, The Woodlands, TX 773801401 Parkway, The Woodlands, TX 77380

(713) 452-1725(713) 452-1725 jdewese@signoreillycompany.comjdewese@signoreillycompany.com

February 5, 2011February 5, 2011

TCEQ Application No. 36897-RTCEQ Application No. 36897-R

PUCT Sale, Transfer, Merger
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5. For the customers that will be transferred following the approval of the proposed transaction, check all that apply:

There are no customers that will be transferred 

# of customers without deposits held by the transferor

# of customers with deposits held by the transferor*

*Attach a list of all customers affected by the proposed transaction that have deposits held, and include a customer
indicator (name or account number), date of each deposit, amount of each deposit, and any unpaid interest on each deposit.

Part C: Transferee Information

Questions 6 through 10 apply only to the transferee (purchaser or proposed service provider)

6. A. Name: 
(individual, corporation, or other legal entity)

Individual Corporation WSC Other: 

B. Mailing Address:

Phone: Email:

C. Contact Person. Provide information about the person to be contacted regarding this application. Indicate if this
person is the owner, operator, engineer, attorney, accountant, or other title.

Name: Title:

Address:

Phone: Email:

D. If the transferee is someone other than a municipality, is the transferee current on the Regulatory Assessment Fees
(RAF) with the Texas Commission on Environmental Quality (TCEQ)?

No Yes N/A

E. If the transferee is an IOU, is the transferee current on the Annual Report filings with the Commission?

No Yes N/A 

7. The legal status of the transferee is:

Individual or sole proprietorship

Partnership or limited partnership (attach Partnership agreement)

Corporation
Charter number (as recorded with the Texas Secretary of State):

Non-profit, member-owned, member controlled Cooperative Corporation [Article 1434(a) Water Supply or 
Sewer Service Corporation, incorporated under TWC Chapter 67]

Charter number (as recorded with the Texas Secretary of State):
Articles of Incorporation and By-Laws established (attach)

Municipally-owned utility

District (MUD, SUD, WCID, FWSD, etc.)
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Aqua Texas, Inc.

1106 Clayton Lane, Suite 400W, Austin, Texas 78723

(512) 990-4400 Not applicable.

Geoffrey P. Krishbaum Attorney

Terrill & Waldrop, 810 West 10th Street, Austin, Texas 78701

gkirshbaum@terrillwaldrop.com

Texas Taxpayer Number: 32014405503; Texas SOS File Number 0800304878

gkirshbaum@terrillwaldrop.comgkirshbaum@terrillwaldrop.com

Texas Taxpayer Number: 32014405503; Texas SOS File Number 0800304878Texas Taxpayer Number: 32014405503; Texas SOS File Number 0800304878

Appendix F 
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County 

Affected County (a county to which Subchapter B, Chapter 232, Local Government Code, applies)

Other (please explain):

8. If the transferee operates under any d/b/a, provide the name below:

Name:

9. If the transferee’s legal status is anything other than an individual, provide the following information regarding the officers,
members, or partners of the legal entity applying for the transfer:

Name:
Position: Ownership % (if applicable):
Address:

Phone: Email:

Name: 
Position: Ownership % (if applicable):
Address:

Phone: Email:

Name: 
Position: Ownership % (if applicable):
Address:

Phone: Email:

Name: 
Position: Ownership % (if applicable):
Address:

Phone: Email:

10. Financial Information
The transferee Applicant must provide accounting information typically included within a balance sheet, income

statement, and statement of cash flows.  If the Applicant is an existing retail public utility, this must include historical

financial information and projected financial information. However, projected financial information is only required if

the Applicant proposes new service connections and new investment in plant, or if requested by Staff.  If the Applicant is

a new market entrant and does not have its own historical balance sheet, income statement, and statement of cash flows

information, then the Applicant should establish a five-year projection taking the historical information of the transferor

Applicant into consideration when establishing the projections.

Historical Financial Information may be shown by providing any combination of the following that includes necessary
information found in a balance sheet, income statement, and statement of cash flows:

1. Completed Appendix A;

2. Documentation that includes all of the information required in Appendix A in a concise format; or

3. Audited financial statements issued within 18 months of the application filing date. This may be provided

electronically by providing a uniform resource locator (URL) or a link to a website portal.
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Aqua Texas

See Attachment 7.

0.00%

0.00%

0.00%

0.00%

0.00%0.00%

0.00%0.00%
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Projected Financial Information may be shown by providing any of the following: 

1. Completed Appendix B;

2. Documentation that includes all of the information required in Appendix B in a concise format;

3. A detailed budget or capital improvement plan, which indicates sources and uses of funds required, including

improvements to the system being transferred; or

4. A recent budget and capital improvements plan that includes information needed for analysis of the operations

test (16 Tex. Admin. Code § 24.11(e)(3)) for the system being transferred and any operations combined with the

system. This may be provided electronically by providing a uniform resource locator (URL) or a link to a website

portal.

Part D: Proposed Transaction Details 

11. A. Proposed Purchase Price: $

If the transferee Applicant is an investor owned utility (IOU) provide answers to B through D.

B. Transferee has a copy of an inventory list of assets to be transferred (attach):

No Yes N/A

Total Original Cost of Plant in Service: $

Accumulated Depreciation: $

Net Book Value: $

C. Customer contributions in aid of construction (CIAC): Have the customers been billed for any surcharges
approved by the Commission or TCEQ to fund any assets currently used and useful in providing utility service?
Identify which assets were funded, or are being funded, by surcharges on the list of assets.

No Yes

Total Customer CIAC: $
Accumulated Amortization: $

D. Developer CIAC: Did the transferor receive any developer contributions to pay for the assets proposed to be
transferred in this application? If so, identify which assets were funded by developer contributions on the list of assets
and provide any applicable developer agreements.

No Yes

Total developer CIAC: $
Accumulated Amortization: $

12. A. Are any improvements or construction required to meet the minimum requirements of the TCEQ or Commission and
to ensure continuous and adequate service to the requested area to be transferred plus any area currently certificated to 
the transferee Applicant? Attach supporting documentation and any necessary TCEQ approvals, if applicable.

No Yes
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4,000,000.00

PUCT Sale, Transfer, Merger
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B. If yes, describe the source and availability of funds and provide an estimated timeline for the construction of any
planned or required improvements:

13. Provide any other information concerning the nature of the transaction you believe should be given consideration:

14. Complete the following proposed entries (listed below) as shown in the books of the Transferee (purchaser) after the
acquisition. Debits (positive numbers) should equal credits (negative numbers) so that all line items added together equal
zero. Additional entries may be made; the following are suggested only, and not intended to pose descriptive limitations:

Utility Plant in Service: $

Accumulated Depreciation of Plant: $

Cash: $

Notes Payable: $

Mortgage Payable: $

(Proposed) Acquisition Adjustment*: $
* Acquisition Adjustments will be subject to review under 16 TAC § 24.41(d) and (e)

Other (NARUC account name & No.):

Other (NARUC account name & No.):

15. A. Explain any proposed billing change (NOTE: If the acquiring entity is an IOU, the IOU may not change the rates
charged to the customers through this STM application. Rates can only be changed through the approval of a rate 
change application.)

B. If transferee is an IOU, state whether or not the transferee intends to file with the Commission, or an applicable
municipal regulatory authority, an application to change rates for some or all of its customers as a result of the
transaction within the next twelve months. If so, provide details below:
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Not applicable.

See Attachment 1. As discussed therein, the Applicants have utilized the Commission’s new fair market value process authorized
by TWC § 13.305 and 16 TAC 24.238 in connection with this Application. Aqua received appraisal reports valuing the System at
$3,638,100, $4,000,000, and $7,283,000, making the average of the three fair market valuations $4,973,700. The purchase price
the Applicants have agreed on is $4,000,000. Therefore, per 16 TAC § 24.238(b)(4), Aqua requests the Commission approve
$4,000,000 as the “Ratemaking rate base” in this proceeding, which is the lesser of the two amounts. See Attachments 2 and 3.

Not applicable.

Transferee does not intend to file an application to change rates for any customers as a result of the
proposed transaction. Other factors would drive any decision regarding rate changes.

Not applicable.Not applicable.

Transferee does not intend to file an application to change rates for any customers as a result of the
proposed transaction. Other factors would drive any decision regarding rate changes.
Transferee does not intend to file an application to change rates for any customers as a result of the
proposed transaction. Other factors would drive any decision regarding rate changes.

PUCT Sale, Transfer, Merger
Page 8 of 20 (September 2019)

Part E: CCN Obtain or Amend Criteria Considerations 

16. Describe, in detail, the anticipated impact or changes in the quality of retail public utility service in the requested area as a
result of the proposed transaction:

17. Describe the transferee’s experience and qualifications in providing continuous and adequate service. This should include,
but is not limited to: other CCN numbers, water and wastewater systems details, and any corresponding compliance
history for all operations.

18. Has the transferee been under an enforcement action by the Commission, TCEQ, Texas Department of Health (TDH), the
Office of the Attorney General (OAG), or the Environmental Protection Agency (EPA) in the past five (5) years for non-
compliance with rules, orders, or state statutes? Attach copies of any correspondence with the applicable regulatory
agency(ies)

No Yes

19. Explain how the environmental integrity or the land will be impacted or disrupted as a result of the proposed transaction:

20. How will the proposed transaction serve the public interest?

21. List all neighboring water or sewer utilities, cities, districts (including ground water conservation districts), counties, or
other political subdivisions (including river authorities) providing the same service within two (2) miles from the outer
boundary of the requested area affected by the proposed transaction:

See Attachment 12.
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Aqua is a subsidiary of Essential Utilities, Inc., one of the largest publicly traded water utilities in America. Aqua currently operates more
than 375 water systems in Texas. Aqua has the financial ability to make all necessary repairs and improvements to The Commons Water
Supply, Inc. water system to keep it in full compliance with all TCEQ and PUC regulations. Aqua's experienced operators are thoroughly
knowledgeable about water operations, as well as the requirements for continuous and adequate service. The quality of service will remain
at a high level due to the experienced operators employed by Aqua. The quality of service will meet or exceed current levels. Aqua will deal
promptly with any service issues which may arise.

See Attachment 1. A TCEQ Compliance History Report for Aqua Texas, Inc. is included as
Attachment 11. Aqua Texas, Inc. will provide additional system detail information to the Commission
upon request. See also Attachment 12.

There will be no change with respect to environmental integrity or land impact/disruption as a result of
the proposed transaction.

Aqua owns several water systems near The Commons Water Supply, Inc. water system to be acquired in the
proposed transaction. This transaction is in the public interest because it will allow for regional service by Aqua to
transferred customers connected to The Commons Water Supply, Inc. water system. Transferred customers will
benefit from economies of scale provided by Aqua's larger customer base located throughout its Southeast Region.

Please see Attachment 10.

There will be no change with respect to environmental integrity or land impact/disruption as a result of
the proposed transaction.
There will be no change with respect to environmental integrity or land impact/disruption as a result of
the proposed transaction.

Aqua owns several water systems near The Commons Water Supply, Inc. water system to be acquired in the
proposed transaction. This transaction is in the public interest because it will allow for regional service by Aqua to
transferred customers connected to The Commons Water Supply, Inc. water system. Transferred customers will
benefit from economies of scale provided by Aqua's larger customer base located throughout its Southeast Region.

Aqua owns several water systems near The Commons Water Supply, Inc. water system to be acquired in the
proposed transaction. This transaction is in the public interest because it will allow for regional service by Aqua to
transferred customers connected to The Commons Water Supply, Inc. water system. Transferred customers will
benefit from economies of scale provided by Aqua's larger customer base located throughout its Southeast Region.

Please see Attachment 10.Please see Attachment 10.
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Part F: TCEQ Public Water System or Sewer (Wastewater) Information

Complete Part F for EACH Public Water or Sewer system to be transferred subject to approval of the transaction.
Attach a separate sheet with this information if you need more space for additional systems being transferred. 

22. A. For Public Water System (PWS):

TCEQ PWS Identification Number: (7 digit ID)

Name of PWS:

Date of last TCEQ compliance inspection: (attach TCEQ letter)

Subdivisions served: 

B. For Sewer service:

TCEQ Water Quality (WQ) Discharge Permit Number: WQ           - (8 digit ID)

Name of Wastewater Facility:

Name of Permitee:

Date of last TCEQ compliance inspection: (attach TCEQ letter)

Subdivisions served: 

Date of application to transfer permit submitted to TCEQ:

23. List the number of existing connections, by meter/connection type, to be affected by the proposed transaction:

Water Sewer
Non-metered 2” Residential 
5/8” or 3/4" 3” Commercial
1” 4” Industrial 
1 ½” Other Other 

Total Water Connections: Total Sewer Connections:

24. A. Are any improvements required to meet TCEQ or Commission standards?

No Yes

B. Provide details on each required major capital improvement necessary to correct deficiencies to meet the TCEQ or
Commission standards (attach any engineering reports or TCEQ approval letters):

Description of the Capital Improvement: Estimated Completion Date: Estimated Cost: 

C. Is there a moratorium on new connections?

No Yes: 

25. Does the system being transferred operate within the corporate boundaries of a municipality?

No Yes: (name of municipality)

If yes, indicate the number of customers within the municipal boundary.

Water: Sewer:
See Attachment 6. 
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PWS 1012978

The Commons Water Supply, Inc.

September 14, 2018

The Commons of Lake Houston See attachment 14 for TCEQ letter.

Not applicable.

0

967 0

23 0

2

0

City of Houston

30 0

00

City of HoustonCity of Houston

3030 00
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NOTE 16

RELATED PARTY TRANSACTIONS

Mr. Michael Houghton currently serves as a director through the remainder of the three year term class that expires at the Annual Meeting of the 
Class B Stock shareholders to be held in 2021 and until his respective successor shall be elected and qualified.  Mr. Houghton is a Partner in the 
law firm of Morris Nichols Arsht & Tunnell, or MNAT, in Wilmington, Delaware.  In the normal course of business, the Company utilizes the 
services of MNAT for various regulatory, real estate and public policy matters.  Approximately $386,000, $253,000 and $524,000 was paid to MNAT 
during the years ended December 31, 2020, December 31, 2019 and December 31, 2018, respectively, for legal and director related services.  As of 
December 31, 2020, the Company had a $2,000 accounts payable balance due to MNAT.

As set forth in the Charter of the Audit Committee of the Board, the Audit Committee is responsible for reviewing and, if appropriate, approving all 
related party transactions between us and any officer, any director, any person known to be the beneficial owner of more than 5% of any class of 
the Company's voting securities or any other related person that would potentially require disclosure.  In its review and approval of the related 
party transactions with MNAT, the Audit Committee considered the nature of the related person's interest in the transactions; the satisfactory 
performance of work contracted with the related party prior to the election of Mr. Houghton as a director; and the material terms of the 
transactions, including, without limitation, the amount and type of transactions, the importance of the transactions to the related person, the 
importance of the transactions to the Company and whether the transactions would impair the judgment of a director or officer to act in the best 
interest of the Company. The Audit Committee approves only those related person transactions that are in, or are consistent with, the best 
interests of the Company and its stockholders.

NOTE 17

BUSINESS COMBINATIONS

As part of the Company’s growth strategy, on April 2, 2020, Artesian Water purchased substantially all of the water system operating assets from 
the Town of Frankford, or Frankford, a Delaware municipality located in Sussex County, Delaware, including the right to provide water service to 
Frankford’s existing customers, or the Frankford Water System.  The Frankford Water System serves approximately 360 customers.  The total 
purchase price was $3.6 million. The acquisition was accounted for as a business combination under ASC Topic 805, “Business Combinations”. 
The purchase price allocation is primarily attributed to utility plant assets.  The Company utilized a combination of three methods to determine the 
reasonableness of the purchase price: the cost approach, market approach and income approach.  Given the majority of the assets acquired were 
tangible utility plant, the Company utilized the cost approach to record the fair value of the assets.  The cost approach values the underlying 
assets to derive market value based on the estimated current new replacement cost, less the loss in value caused by physical deterioration, and 
functional and economic obsolescence of the assets.  Goodwill was recognized primarily as a result of expected synergies of operations and 
interconnections to our existing utility plant infrastructure.

Additionally, as part of the Company’s growth strategy, on August 3, 2020, Artesian Water completed its purchase of substantially all of the water 
system operating assets from the City of Delaware City, or Delaware City, a Delaware municipality located in New Castle County, Delaware, 
including the right to provide water service to Delaware City’s existing customers, or the Delaware City Water System.  The Delaware City Water 
System currently serves approximately 800 customers.  The total purchase price was $2.1 million.  The acquisition was accounted for as a business 
combination under ASC Topic 805.  The preliminary purchase price allocation is primarily attributed to utility plant assets and will be finalized in 
the first quarter of 2021, once the valuation of assets acquired has been completed.  Management does not anticipate any material changes in the 
allocation.

A summary of the allocation of purchase price to the assets acquired is presented in the table below and is recorded in the accompanying 
Consolidated Balance Sheet.

The Frankford Water System acquisition and the Delaware City Water System acquisition were approved by the DEPSC on March 18, 2020 and 
July 15, 2020, respectively, subject to the DEPSC determining the appropriate ratemaking treatment of the acquisition price and the assets acquired 
in Artesian Water’s next base rate case.  The pro forma effects of the businesses acquired, individually and in the aggregate, are not material to the 
Company’s financial position or results of operations.

NOTE 18

(In thousands)
Utility plant
  Source of supply plant $ 201
  Pumping and water treatment plant 1,455
  Transmission and distribution plant 3,462
Other deferred assets
  Goodwill 623

Purchase Price $ 5,741

/

September 24, 2020 08:47 AM Eastern Daylight Time

BRYN MAWR, Pa.--(BUSINESS WIRE)--Aqua Pennsylvania announced today it has signed an asset purchase agreement
with Lower Makefield Township to acquire the municipality’s wastewater assets for $53 million. The pending transaction is
subject to Pennsylvania Public Utility Commission approval.

Lower Makefield Township has a population of approximately 32,600 people in Bucks County, Pennsylvania. The system
serves approximately 11,000 residential and commercial connections in Lower Makefield, Falls and Middletown townships,
and Yardley Borough with a system that includes 113 miles of collection mains and 14 pump stations. Its waste is treated
at the Morrisville Municipal Authority Plant.

“We are pleased that leadership of Lower Makefield Township had the confidence in Aqua Pennsylvania to entrust us with
their wastewater assets, and perhaps most importantly, to provide reliable wastewater service to their community,” said
Essential CEO Chris Franklin. “Lower Makefield will be the 12th water or wastewater system closed or announced by Aqua
in the last 12 months. Collectively these deals will have added 230,000 customer equivalents once all of the transactions
are closed.”

Aqua Pennsylvania President Marc Lucca said, “We look forward to bringing our commitment to customer service and
operational expertise to the residents of Lower Makefield Township, where customers’ sewer rates under Aqua
Pennsylvania will remain unchanged into 2025. Customer rates will remain unchanged despite our plan to invest an
estimated $10 million in infrastructure improvements necessary to maintain service levels and regulatory compliance that
protects the environment,” Lucca continued.

“Beyond our commitment to quality customer service, we are also committed to corporate citizenship and being a partner
in the communities we serve. It is in that spirit that Aqua Pennsylvania, through the Essential Foundation, will donate
$25,000 upon closing to non-profit organizations consistent with our mission and vision which includes protecting and
providing Earth’s most essential resource and a commitment to give back to the communities in which we operate,” said
Lucca.

About Essential

Essential is one of the largest publicly traded water, wastewater and natural gas providers in the U.S., serving
approximately 5 million people across 10 states under the Aqua and Peoples brands. Essential is committed to excellence
in proactive infrastructure investment, regulatory expertise, operational efficiency and environmental stewardship. The
company recognizes the importance water and natural gas play in everyday life and is proud to deliver safe, reliable
services that contribute to the quality of life in the communities it serves. For more information, visit
http://www.essential.co.

Forward-Looking Statements

Aqua Pennsylvania Reaches Agreement With Lower Makefield Twp.
to Purchase Municipal Wastewater System Serving Approximately

11,800 Wastewater Connections

protects the environment,” Lucca continued.
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This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, including, among others: the company’s ability to receive governmental approval of the transactions and to
successfully close the acquisitions. There are important factors that could cause actual results to differ materially from
those expressed or implied by such forward-looking statements including: general economic business conditions; the
receipt of governmental approvals; the successful closing of the acquisitions; the successful integration of the customers
and the facilities; successful donation efforts to organizations; effects of pandemics or other widespread health problems;
and other factors discussed in our Annual Report on Form 10-K, which is on file with the Securities and Exchange
Commission. For more information regarding risks and uncertainties associated with Essential Utilities’ business, please
refer to Essential Utilities’ annual, quarterly and other SEC filings. Essential Utilities is not under any obligation — and
expressly disclaims any such obligation — to update or alter its forward-looking statements whether as a result of new
information, future events or otherwise.
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Pennsylvania American
Water Selected to
Purchase Brentwood
Borough Wastewater
System

Acquisition of collection system
approved yesterday by Brentwood
Borough Council will grow company’s
wastewater footprint by more than
4,000 customers

PITTSBURGH, Pa. (Dec. 8, 2020) – Pennsylvania
American Water, a subsidiary of American Water
(NYSE: AWK), announced today that it was selected to
acquire the wastewater collection system assets of
Brentwood Borough in Allegheny County for
approximately $19 million. The company’s selection

/ Press Room / Press Releases / Pennsylvania American Water Selected to Purchase Brentwood Borough Wastewater

System
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follows a recent vote by the Brentwood Borough
Council in favor of Pennsylvania American Water’s bid.

“For many years, our company and our employees have
been providing reliable water service to this community,
and we are excited to be selected to provide
wastewater service,” said Pennsylvania American
Water President Mike Doran. “We are well-equipped to
offer the technical expertise and financial resources
needed to meet the environmental compliance
challenges the system faces now and in the future.”

Brentwood Borough initially issued a request for bids in
January of 2020 for the potential acquisition of its
wastewater collection system, which serves
approximately 4,100 customers and includes
approximately 38 miles of sewer mains.

Pennsylvania American Water and Brentwood Borough
will seek approval of the acquisition from the
Pennsylvania Public Utility Commission (PUC), the
Allegheny County Health Department and the
Pennsylvania Department of Environmental Protection.

Doran said long-term rate stability is one of the most
important benefits for wastewater customers. Under
the purchase agreement, Pennsylvania American Water
will not increase base wastewater rates any earlier than
two calendar years after the closing.

The company’s rates are regulated by the PUC and any
future rate changes would have to be reviewed and
approved by the PUC. Pennsylvania American Water
offers grants and discounted service to its low-income
wastewater customers who qualify through its H2O
Help to Others Program.

About Pennsylvania American Water

Pennsylvania American Water, a subsidiary of
American Water (NYSE: AWK), is the largest investor-
owned water utility in the state, providing high-quality
and reliable water and/or wastewater services to
approximately 2.4 million people. For more information,
visit www.pennsylvaniaamwater.com and follow
Pennsylvania American Water on Twitter and
Facebook.
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About American Water

With a history dating back to 1886, American Water is
the largest and most geographically diverse U.S.
publicly traded water and wastewater utility company.
The company employs more than 6,800 dedicated
professionals who provide regulated and market-based
drinking water, wastewater and other related services
to 15 million people in 46 states. American Water
provides safe, clean, affordable, and reliable water
services to our customers to make sure we keep their
lives flowing. For more information, visit amwater.com
and follow American Water on Twitter, Facebook, and
LinkedIn.
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Tennessee American
Water Acquires Water
Jasper Highlands Water
Distribution System

Chattanooga, TN (December 31, 2020) – Tennessee
American Water President Grant Evitts today
announced the company’s acquisition of the Jasper
Highlands water distribution system. The purchase will
add over the course of the next several years over 600
water customers to Tennessee American’s existing
operations in Marion County, which include Whitwell,
Powells Crossroads, and Suck Creek.

"Our number one priority has always been providing
clean, safe and reliable water service, which is
important for Jasper Highlands as the area continues
to grow,” stated Evitts. “We look forward to serving our
newest customers in Marion County and working with
the Jasper Highlands community towards a seamless
transition."

/ Press Room / Press Releases / Tennessee American Water Acquires Water Jasper Highlands Water Distribution System
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Tennessee American Water has provided water service
to Chattanooga for 130 years and will bring
considerable expertise and resources to the operation
of the Jasper Highlands system.c The transition of
Jasper Highlands’ customers to Tennessee American
Water will be completed by the end of 2020.c New
customers will receive a welcome packet in the mail.
This packet includes information about online account
management, billing and more.

Michael Griffith, operations superintendent for
Tennessee American Water’s Sequatchie Valley District,
said, “We are excited to serve Jasper Highlands. We’re
familiar with the community.c We look forward to
continuing our involvement and being a good neighbor
by helping make the communities we serve better
because we’re there.”

The Tennessee Public Utility Commission (TPUC)
approved the acquisition for $2.4 million. The sale was
completed today.

About Tennessee American Water

Tennessee American Water, a subsidiary of American
Water (NYSE: AWK), is the largest investor-owned
water utility in the state, providing high-quality and
reliable water services to approximately 380,000
people in Tennessee and north Georgia. For more
information, visit www.tennesseeamwater.com and
follow Tennessee American Water on Twitter and
Facebook.

About American Water

With a history dating back to 1886, American Water is
the largest and most geographically diverse U.S.
publicly traded water and wastewater utility company.
The company employs more than 6,800 dedicated
professionals who provide regulated and market-based
drinking water, wastewater and other related services
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to 15 million people in 46 states. American Water
provides safe, clean, affordable, and reliable water
services to our customers to make sure we keep their
lives flowing. For more information, visit amwater.com
and follow American Water on Twitter, Facebook, and
LinkedIn.

Media Contacts

Daphne Kirksey
External Affairs
423-771-4750
daphne.kirksey@amwater.com
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Aqua Pennsylvania Reaches Agreement With East
Whiteland Twp. to Purchase Municipal Wastewater Assets
January 13, 2021

BRYN MAWR, Pa.–(BUSINESS WIRE)–Jan. 13, 2021– Essential Utilities Inc. (NYSE:WTRG) announced today that its
Pennsylvania wastewater subsidiary has signed an asset purchase agreement with East Whiteland Township, Chester
County to acquire the municipality’s wastewater assets for approximately $55 million. The pending transaction is subject to
Pennsylvania Public Utility Commission approval.

East Whiteland Township’s wastewater system serves approximately 8,200 customer-equivalents including residential and
commercial connections. The system is comprised of 57 miles of collection mains and 13 pump stations. The collection
system accepts waste from the neighboring municipalities of Malvern Borough and Charlestown Township. Its waste passes
through Aqua’s Valley Creek Trunk Sewer line where it is treated at the Valley Forge Sewer Authority. Essential’s
unregulated subsidiary, Aqua Resources, purchased the 9-mile Valley Creek trunk line in December 2018, which consists of
gravity sewers, force mains and two pump stations, from the Tredyffrin Municipal Township Authority.

“Acquiring the East Whiteland Township wastewater system allows us to bring the same professional and reliable service
we provide to the water customers we already serve in East Whiteland,” said Essential Chairman and CEO Chris Franklin.
“We consider it a privilege to provide both water and wastewater solutions to communities, as it allows us to bring
economies of scale in operations which help keep bills down for customers.”

Aqua Pennsylvania Wastewater President Marc Lucca said the company anticipates the need for $19 million in
infrastructure improvements over the next decade including two major sewer extensions. “I would like to welcome the
residents and businesses of East Whiteland and neighboring communities to the Aqua wastewater family, many of whom
already receive our drinking water. Upon closing we are committed to work on the Planebrook and Bacton Hill roads’ sewer
extensions, which will enable us to expand public sewer service to several residents within the township who are currently
on septic systems,” said Lucca.

East Whiteland is the first APA executed by Aqua in 2021. Including East Whiteland, Aqua has five acquisitions currently
under APA pending close representing $420 million of rate base and approximately 225,000 customer equivalents. In 2020,
the Company closed five acquisitions representing $62.9 million in rate base and approximately 12,000 customer
equivalents.

About Essential
Essential is one of the largest publicly traded water, wastewater and natural gas providers in the U.S., serving approximately
5 million people across 10 states under the Aqua and Peoples brands. Essential is committed to excellence in proactive
infrastructure investment, regulatory expertise, operational efficiency and environmental stewardship. The company
recognizes the importance water and natural gas play in everyday life and is proud to deliver safe, reliable services that
contribute to the quality of life in the communities it serves. For more information, visit http://www.essential.co
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(https://cts.businesswire.com/ct/CT?
id=smartlink&url=http%3A%2F%2Fwww.essential.co&esheet=52361575&newsitemid=20210113005911&lan=en-
US&anchor=http%3A%2F%2Fwww.essential.co&index=1&md5=aceb056737d0eed1307854567f2789b0).

About Aqua Pennsylvania Wastewater
Aqua Pennsylvania Wastewater is a subsidiary of Aqua Pennsylvania and serves approximately 43,000 connections in 16
counties throughout the Commonwealth of Pennsylvania. Visit AquaAmerica.com (https://cts.businesswire.com/ct/CT?
id=smartlink&url=http%3A%2F%2FAquaAmerica.com&esheet=52361575&newsitemid=20210113005911&lan=en-
US&anchor=AquaAmerica.com&index=2&md5=343ced8f608e194ac2a918d3004244a5) for more information or follow Aqua
on Facebook at facebook.com/MyAquaAmerica (https://cts.businesswire.com/ct/CT?
id=smartlink&url=http%3A%2F%2Ffacebook.com%2FMyAquaAmerica&esheet=52361575&newsitemid=20210113005911&lan=en-
US&anchor=facebook.com%2FMyAquaAmerica&index=3&md5=abecd329dc6f89620f24bb3f7e485500) and on Twitter at
@MyAquaAmerica.

Forward-Looking Statements
This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995,
including, among others: the company’s ability to receive governmental approval of the transaction and to successfully close
the acquisition. There are important factors that could cause actual results to differ materially from those expressed or
implied by such forward-looking statements including: general economic business conditions; the receipt of governmental
approvals; the successful closing of the acquisition; the successful integration of the customers and the facilities; effects of
pandemics or other widespread health problems; the ability to successfully implement our capital program; and other factors
discussed in our Annual Report on Form 10-K, which is on file with the Securities and Exchange Commission. For more
information regarding risks and uncertainties associated with Essential Utilities’ business, please refer to Essential Utilities’
annual, quarterly and other SEC filings. Essential Utilities is not under any obligation — and expressly disclaims any such
obligation — to update or alter its forward-looking statements whether as a result of new information, future events or
otherwise.

WTRGF

© 2021 Aqua America, Inc. All Rights Reserved.
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Aqua Pennsylvania Reaches Agreement with Willistown Township to Purchase Municipal
Wastewater System

January 28, 2021

BRYN MAWR, Pa.--(BUSINESS WIRE)--Jan. 28, 2021-- Essential Utilities Inc. (NYSE:WTRG) announced today that its Pennsylvania wastewater
subsidiary has signed an asset purchase agreement (APA) with Willistown Township, Chester County to acquire the municipality’s wastewater assets
for $17.5 million. The pending transaction is subject to Pennsylvania Public Utility Commission approval.

Willistown serves approximately 2,300 customer-equivalents including residential and commercial connections with a system that includes about 30
miles of gravity and force mains and eight pump stations as well as a small wastewater treatment plant at Penn’s Preserve.

“The Willistown wastewater system is the second municipal wastewater system with which we’ve signed an asset purchase agreement in the last
month,” said Essential Chairman and CEO Christopher Franklin referring to the company’s recently signed APA with East Whiteland Township.
“Having also recently completed our acquisition of the New Garden Township wastewater system, we are looking forward to the positive impact we will
have on multiple wastewater systems in Chester County.”

In December 2018, Essential’s unregulated subsidiary, Aqua Resources, purchased the Valley Creek Trunk Sewer which includes more than 9 miles of
sewer main and two pump stations that receive sewage from several communities, including East Whiteland and Willistown townships, and conveys
that waste to Valley Forge Sewer Authority where it’s treated. Aqua Pennsylvania President Marc Lucca said, “We look forward to begin operating the
wastewater collection systems in East Whiteland and Willistown, which will improve operational efficiencies including those of the Valley Creek Trunk
Sewer line.”

On December 22, 2020 Aqua Pennsylvania wastewater took ownership and started operations of the wastewater system at New Garden Township.

Willistown is the second APA executed by Aqua Pennsylvania in 2021. Including Willistown, Essential Utilities has six acquisitions currently under APA
pending close representing approximately $438 million of rate base and approximately 227,000 equivalent retail customers or equivalent dwelling
units. In 2020, Essential closed five acquisitions representing approximately $63 million of rate base and approximately 12,000 customer-equivalents.

About Essential

Essential is one of the largest publicly traded water, wastewater and natural gas providers in the U.S., serving approximately 5 million people across
10 states under the Aqua and Peoples brands. Essential is committed to excellence in proactive infrastructure investment, regulatory expertise,
operational efficiency and environmental stewardship. The company recognizes the importance water and natural gas play in everyday life and is
proud to deliver safe, reliable services that contribute to the quality of life in the communities it serves. For more information, visit
http://www.essential.co.

About Aqua Pennsylvania Wastewater

Aqua Pennsylvania Wastewater is a subsidiary of Aqua Pennsylvania and serves approximately 43,000 connections in 16 counties throughout the
Commonwealth of Pennsylvania. Visit AquaAmerica.com for more information or follow Aqua on Facebook at facebook.com/MyAquaAmerica and on
Twitter at @MyAquaAmerica.

Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including, among others:
the company’s ability to receive governmental approval of the transactions and to successfully close the acquisitions. There are important factors that
could cause actual results to differ materially from those expressed or implied by such forward-looking statements including: general economic
business conditions; the receipt of governmental approvals; the successful closing of the acquisitions; the successful integration of the customers and
the facilities; successful donation efforts to organizations; effects of pandemics or other widespread health problems; and other factors discussed in
our Annual Report on Form 10-K, which is on file with the Securities and Exchange Commission. For more information regarding risks and
uncertainties associated with Essential Utilities’ business, please refer to Essential Utilities’ annual, quarterly and other SEC filings. Essential Utilities
is not under any obligation — and expressly disclaims any such obligation — to update or alter its forward-looking statements whether as a result of
new information, future events or otherwise.

WTRGF
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West Virginia AmericanWater acquires East
Bankwater system
POSTED BY JACOBFLATLEY ON FEBRUARY 3, 2021 IN LOCAL NEWS

EAST BANK, W.Va. — West Virginia American Water (WVAW) completed its $820,000
acquisition of the Town of East Bank’s water distribution system in Wednesday.

Charles Blair, the Mayor of East Bank and Robert Burton, the President of WVAW signed the
deal inside the eastern Kanawha County’s town hall. The company now owns and operates
the system as part of its Kanawha Valley system.

Blair told 580-WCHS that there was no other choice following the acquisition of Glasgow in
2020 and the anticipated acquisition of Cedar Grove later this year.

“Glasgow sold to West Virginia American Water, Cedar Grove is going to close from West
Virginia American Water from what i’ve been told. So we sold to West Virginia American
Water because honestly they would have had us anyway if we hadn’t sold because we got out
water from Cedar Grove,” Blair.
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Charles Blair, the Mayor of East Bank (right) and Robert Burton, the President of WVAW
hold the check Wednesday.

The town, which has around 400 customers along Rt. 61, receives $760,000 as part of the
acquisition and an additional $60,000 as part of a grant.

According to Blair, WVAW will spend nearly $2.5 million in upgrades to the water system in
the town. It’s a system that needs substantial infrastructure upgrades and historically lost
approximately 60 percent of its treated water due to leaks, according to the company.

Burton told 580-WCHS that the upgrades will include replacing water meters, service lines in
the town, main repairs and replacements. There will also be upgrades for re hydrants and
valves.

“We’ve had so much water loss, we were paying for water that was leaking out that we
couldn’t nd,” Blair said.

The previous residential customer rate of $38.90 per 3,000 gallons will increase to $43.46, a
$4.56 increase per month. East Bank rates will increase annually until February 3, 2023 when
customers reach the company’s standard rates as set by the Public Service Commission of
West Virginia.

Quali ed customers may be eligible for a discounted rate through the company’s Special
Reduced Rate program. Customers in need of nancial assistance are encouraged to learn
more on the company’s website.
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BELLEVILLE, Ill.--(BUSINESS WIRE)--Illinois American Water President Justin Ladner today announced the Company’s
acquisition of the Concordia Water Cooperative water distribution system, located in an unincorporated area west of
Belleville near Millstadt. The purchase adds approximately 150 water customers to the Metro East service area.

“We have a long history – over 145 years – of providing quality water service across Illinois, including on a wholesale basis
to Concordia Water Cooperative since October 2011. We are proud of our track record and look forward to serving these
customers directly and building on our relationship with them,” said Ladner.

The Concordia Water Cooperative voted in favor of the sale in July 2019. The Illinois Commerce Commission (ICC)
approved the sale for $1.7 million. The sale was completed today.

Cooperative President Sherman Woy said, “customers will benefit from the sale.” He said, “We are familiar with Illinois
American Water and praise their standards. Customers will continue to receive safe, reliable water service from a company
that has served this region well for many years. In addition, customers will experience a significant decrease in rates as a
result of the sale.”

Typical residential Concordia Water Cooperative customers are expected to see bills decrease by about $50.25 a month.
This is based on monthly usage of 3,500 gallons and a 5/8-inch meter. The decrease is a result of customers no longer
being required to reimburse the Water Cooperative for the installation of the community water system infrastructure which
replaced residential wells.

Joe Ahlvin, senior manager of operations for Illinois American Water’s Southern Division, said, “We are excited to serve
Concordia Water Cooperative customers directly. We are familiar with the community and their needs. We look forward to
continuing our involvement and being a good neighbor.”

Ahlvin also said the company is committed to upgrading the water distribution system. Ongoing maintenance and
improvements will support continued reliability and service to customers.

New customers will receive an Illinois American Water welcome packet in the mail. This packet will include information
about online account management, billing and more. To learn more about Illinois American Water and hear testimonials
from communities the company has partnered, please visit the Doing Business with Us page under About Us at
www.illinoisamwater.com.

Illinois American Water Acquires Concordia Water Cooperative’s
Water Distribution System

Approximate $50 monthly decrease expected for typical residential customers.

About Illinois American Water - Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest
investor-owned water utility in the state, providing high-quality and reliable water and/or wastewater services to
approximately 1.3 million people. American Water also operates a customer service center in Alton and a quality control
and research laboratory in Belleville. With a history dating back to 1886, American Water is the largest and most
geographically diverse U.S. publicly traded water and wastewater utility company. The company employs more than 6,800
dedicated professionals who provide regulated and market-based drinking water, wastewater and other related services to
15 million people in 46 states. American Water provides safe, clean, affordable and reliable water services to our
customers to make sure we keep their lives flowing. For more information, visit amwater.com and follow American Water
on Twitter, Facebook and LinkedIn.

Illinois American Water ranked #1 in Customer Satisfaction 
with Large Water Utilities in the Midwest according to the J.D. Power 2020 Water Utility Residential Customer
Satisfaction Study 
For J.D. Power 2020 award information, visit jdpower.com/awards

Contacts
Karen Cotton, External Affairs Manager, 309.566.4126 or karen.cotton@amwater.com
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Pennsylvania American Water Signs Agreement to
Purchase City of York Wastewater System

April 7, 2021 · 5 min read

Company will make necessary wastewater infrastructure
upgrades to improve the system serving more than 45,000
customer connections

Pennsylvania American Water, a subsidiary of American Water

(NYSE: AWK), announced today that it has signed an

agreement with the York City Sewer Authority to purchase the

wastewater system assets of the City of York in York County

for $235 million. The City’s wastewater system directly and

indirectly serves more than 45,000 connections.

"Pennsylvania American Water looks forward to becoming the

wastewater provider for the City of York and surrounding

communities and delivering safe, reliable service that meets or

surpasses all regulations and protects the environment," said

Pennsylvania American Water President Mike Doran. "We are

committed to being an excellent community partner and

delivering on our infrastructure investment, technical

expertise and decades of wastewater experience while

providing the city with vital funding for this community for

years to come."

The agreement was approved by the York City Council on

March 2 and by the York City Sewer Authority on March 24.
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"With this agreement, York’s future is bright – free from the

debt and financial pain that have held us back for so long,"

said York Mayor Michael Helfrich, noting that the sale will

provide much-needed revenues to the city, averting

devastating tax increases and cuts to essential services while

also retiring long-term debts. "This is a new day for York, one

filled with an unwavering optimism as our residents and

businesses can finally breathe a sigh of relief for the first time

in decades."

As part of the agreement, Pennsylvania American Water will

request approval to preserve York City’s current wastewater

rates for a minimum of three years, offer employment to all of

the city’s wastewater system employees, establish an in-

person customer service center in York, provide an up-front

deposit of $20 million, and contribute at least $50,000 in

donations to nonprofit organizations serving the city and its

residents. The company will also continue to provide

contracted wholesale wastewater treatment and disposal for

the municipalities of Manchester Township, West Manchester

Township, York Township, North York Borough, West York

Borough, Spring Garden Township and Springettsbury

Township and looks forward to developing strong partnerships

that meet the needs of all customers, including those outside

the city.

Story continues
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August 12, 2021 04:25 PM Eastern Daylight Time

JEFFERSONVILLE, Ind.--(BUSINESS WIRE)--Indiana American Water President Matt Prine today announced the
company’s acquisition of the River’s Edge water and wastewater systems in southeast Indiana. The purchase of the
system from Wastewater One, LLC, adds approximately 100 water and 80 wastewater customers to the company’s
customer base, which represents a population of nearly 300 residents.

“The acquisition of this system will help hold rates down for River’s Edge customers as needed investments are made and
also provide access to operations and capital management water professionals and a number of customer service options
and payment methods,” said Prine. “Indiana American Water already provides water and wastewater service to several
nearby communities, so this is a good fit for us and a continuation of our efforts to expand our presence across Indiana.”

The River’s Edge acquisition marks the third purchase of a wastewater system in the last three years by Indiana American
Water. The company provides water service to approximately one in five residents across the state and owns and operates
five wastewater systems in Indiana.

According to Wastewater One President Stephen Tolliver, “River’s Edge customers will benefit from Indiana American
Water’s experience and expertise and the company’s large customer base across the state will provide much greater
economies of scale and future rate stability by keeping water and wastewater rates lower than they would have been as a
small stand-alone system.”

The acquisition of the River’s Edge water and wastewater systems for $420,000 was approved by the Indiana Utility
Regulatory Commission in June and closed by Indiana American Water and Wastewater One on Thursday, August 12,
2021. The River’s Edge systems will be incorporated into the company’s Southern Indiana Operations district, which
serves more than 100,000 residents.

About Indiana American Water

Indiana American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the
state, providing high-quality and reliable water and/or wastewater services to approximately 1.32 million people. With a
history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and
wastewater utility company. The company employs more than 7,000 dedicated professionals who provide regulated and
market-based drinking water, wastewater and other related services to 15 million people in 46 states. American Water
provides safe, clean, affordable and reliable water services to our customers to make sure we keep their lives flowing. For
more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Indiana American Water Acquires River’s Edge Water and Wastewater
Systems in Southeast Indiana

Contacts
Media: 
Joe Loughmiller
317-885-2434
joe.loughmiller@amwater.com

Contacts
Media

Kevin A. Tilden

Vice President, External Affairs

Phone: 619-446-4762

Email: kevin.tilden@amwater.com

By clicking “Accept All Cookies”, you agree to the storing of cookies on your device

to enhance site navigation, analyze site usage, and assist in our marketing efforts.

Cookie Policy (https://services.businesswire.com/cookie-policy)

Cookies Settings

Accept All Cookies

California American Water Acquires East Pasadena Water Company | B... https://www.businesswire.com/news/home/20210921006182/en/Califor...
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Aqua Illinois acquires Village of
Bourbonnais wastewater system
Company commits to $9 million in system upgrades and a continued commitment
to customer care

NEWS PROVIDED BY
Aqua Illinois
Sep 20, 2021, 14:58 ET



KANKAKEE, Ill., Sept. 20, 2021 /PRNewswire/ -- Aqua Illinois announced that it has acquired the

Village of Bourbonnais' wastewater system, which serves more than 6,500 customer

connections in Kankakee County, Ill.

Approved at $32.1 million by the Illinois Commerce Commission, the purchase concludes three
years of negotiations between Aqua Ieadership, the Village and regulatory of cials. Exemplary

of Aqua's guiding principles, the partnership paves the way for continued pursuit of excellence

in service to Bourbonnais customers.

"For decades, Aqua Illinois has been proudly supplying Bourbonnais with award-winning water

service. We look forward to expanding our investment in the community as they entrust us
with their wastewater system," said Aqua Illinois President Craig Blanchette. "We value

Aqua Essential Logo





Bourbonnais' partnership, and we remain committed to delivering that high standard of

service that the community and our customers have come to expect from Aqua."

The village transferred ownership of the assets to Aqua Illinois on Sept. 1, 2021, with plans to
collaborate on system upgrades and elevate area wastewater management practices. Aqua

Illinois will invest $9 million in improvements to ensure quality and maximize ef ciency as part

of the agreement.

"The Village of Bourbonnais is pleased to partner with Aqua Illinois in this next phase of

growth," said Mayor Paul Schore. "We share a strong commitment to improving residents'
quality of life through system improvements and exceptional service. We're eager to see those

plans accomplished with Aqua's support in the best interest of our community."

Aqua Illinois serves approximately 270,000 people in 70 communities across 13 Illinois

counties. Visit AquaAmerica.com for more information or follow @MyAquaAmerica on

Facebook and Twitter.

About Aqua Illinois

Aqua Illinois is a subsidiary of Essential Utilities Inc. Founded in 1886, Aqua Illinois currently

provides customers in 70 communities and 13 counties with water and wastewater services. To

learn more, please visit https://www.aquaamerica.com/our-states/illinois.aspx.

SOURCE Aqua Illinois



December 28, 2021 05:18 PM Eastern Standard Time

LOWELL, Ind.--(BUSINESS WIRE)--Indiana American Water President Matt Prine today announced the company’s
acquisition of the Lowell water system in northwest Indiana. The purchase of the system adds approximately 4,000 water
customers to the company’s customer base, which represents a population of nearly 11,000 residents.

“The acquisition of this system will help hold future rates down for Lowell customers as needed investments are made and
also provide access to operations and capital management water professionals and a number of customer service options
and payment methods,” said Prine. “Indiana American Water already provides water service to several nearby
communities, so this is a good fit for us and a continuation of our efforts to expand our presence across Indiana.”

The Lowell acquisition marks the largest acquisition by Indiana American Water in more than two decades. The company
provides water service to approximately one in five residents across the state and owns and/or operates more than 35
water and wastewater systems in Indiana.

According to Lowell Town Council President Todd Angerman, “Lowell customers will benefit from Indiana American Water’s
experience and expertise and the company’s large customer base across the state will provide much greater economies of
scale and future rate stability by keeping water rates lower than they would have been as a small stand-alone system. The
acquisition will also help us to meet future growth in the area and provide the resources to focus on other community
needs.”

The acquisition of the Lowell water system for $24.5 million was approved by the Indiana Utility Regulatory Commission on
December 22, 2021 and closed by Indiana American Water and the Town of Lowell on December 28, 2021.

About Indiana American Water

Indiana American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the
state, providing high-quality and reliable water and wastewater services to approximately 1.32 million people. With a
history dating back to 1886, American Water (NYSE:AWK) is the largest and most geographically diverse U.S. publicly
traded water and wastewater utility company. The company employs more than 6,500 dedicated professionals who provide
regulated and regulated-like drinking water and wastewater services to an estimated 14 million people in 25 states.
American Water provides safe, clean, affordable and reliable water services to our customers to help keep their lives
flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Contacts

Indiana American Water Acquires Lowell Water System in Northwest
Indiana

Joe Loughmiller
317-885-2434 (office)
317-903-7431 (cellular)
joe.loughmiller@amwater.com
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7/20/22, 7:52 AM American Water Works sells utility operations in Michigan to Ullico for $6M _ Seeking Alpha
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American Water Works sells utility
operations in Michigan to Ullico for $6M
Feb. 04, 2022 4:21 PM ET | American Water Works Company, Inc. (AWK) | By: Jessica Kuruthukulangara, SA
News Editor | 2 Comments

Comments (2) Sort by

Bilbozark 04 Feb. 2022, 4:32 PM

Comments (516) |

Sure sign of lead pipe issues.

Like

R Riskman 04 Feb. 2022, 4:48 PM

Comments (2.62K) |

@Bilbozark $1200 a home...must be!

Like

American Water Works (NYSE:AWK) has sold its utility operations in Michigan to
Ullico’s infrastructure business through its portfolio company Triton Utilities for $6M
in cash.

AWK's Michigan utility operations consist of ~5K customer connections and a
population of ~12K across 5 townships in northern Houghton County, Michigan.

Now Read: American Water chosen for Naval Station Mayport wastewater contract
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3/1/22, 1:28 PM New Jersey American Water to acquire Bound Brook sewer system for $5M | ROI-NJ

https://www.roi-nj.com/2022/02/15/industry/energy-utilities/new-jersey-american-water-to-acquire-bound-brook-sewer-system-for-5m/ 1/3

New Jersey American Water to acquire Bound Brook sewer
system for $5M

New Jersey American Water (https://www.amwater.com/njaw/) is acquiring the wastewater collection system of the borough
of Bound Brook for $5 million, according to a Monday announcement from the Camden-based utility.

This will be New Jersey American Water’s third wastewater acquisition within the company’s water footprint in the last three
years, adding a total of more than 7,500 new wastewater customers. The company acquired the 1,800 customer Mount
Ephraim wastewater system in 2019 and the 2,900 customer Long Hill Township wastewater system in 2020.

In November 2021, nearly two-thirds of Bound Brook voters approved the sale in a referendum.

This municipally owned system serves approximately 2,900 customers, most of whom already receive water service from
New Jersey American Water.

(https://d3f1hgx3lfk57q.cloudfront.net/wp-content/uploads/2021/12/Rowan-water-tank-crop.jpg)

- File photo
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“I want to thank the elected officials and residents of Bound Brook for entrusting us to manage and improve their sewer
utility and protect the environment from the many risks associated with running a sewer collection system,” said Mark
McDonough, president of New Jersey American Water. “Providing water and wastewater service is all we do, and as Bound
Brook’s water company for over a hundred years, we are deeply committed to making the needed improvements to provide
the community with sewer service that is as safe, reliable and affordable as the water service we provide.”

As part of the acquisition agreement, New Jersey American Water will invest more than $11 million in sewer system
improvements in the next 10 years, while freezing current sewer rates for residents for two years and increasing rates no
more than 3% annually for the three years after that.

“I am grateful to the voters for recognizing that selling the system to New Jersey American Water is the best solution for our
town,” said Bob Fazen, mayor of Bound Brook. “The sale proceeds will enable us to pay down the borough’s municipal debt
and stabilize, or even potentially reduce, property taxes for our residents. Additionally, New Jersey American Water will be
adding the sewer charges onto the existing water bills, which removes the significant burden of customer billing from the
borough’s finance department.”

New Jersey American Water anticipates completing the acquisition in the second half of 2022, following approval from the
New Jersey Board of Public Utilities (https://nj.gov/bpu/).

Linda Lindner (https://www.roi-nj.com/author/linda-lindner/)
llindner@roi-nj.com (mailto:llindner@roi-nj.com)

@LindaLindner3 (https://twitter.com/LindaLindner3)
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May 17, 2022 05:53 PM Eastern Daylight Time

ALEXANDRIA, Va.--(BUSINESS WIRE)--Virginia American Water announced today it has closed the acquisition of the
drinking water system assets of the Town of Waverly, Virginia for $2.2 million. This acquisition is the first to be completed
under the recently passed Fair Market Value Legislation enacted by the General Assembly of Virginia.

As part of the acquisition, Virginia American Water will invest more than $4 million in future critical water system
improvements that include water main and meter replacements and improvements to wells and tanks, as well as numerous
other projects to enhance safety and security measures and system reliability.

“We are so pleased to welcome Waverly’s residents as our newest customers. Thank you to Mayor McPhaul, Town
Council President Cox and the Council Members for their support throughout the process. The approval by the SCC allows
residents to benefit from our company’s expertise in operating drinking water systems, including a stellar record of water
treatment, water quality testing and compliance. The 905 customers who will join us with this acquisition will receive the
same high-quality service that our customers throughout the state expect and deserve,” said Barry Suits, president of
Virginia American Water.

“Closing this deal is an enormous win for the citizens of Waverly,” said Franklin Cox, Council President, Town of Waverly.
“First, our water system will now be in the hands of a company with more than 170 years of experience. Virginia American
Water brings an incredible depth of knowledge managing water systems and financial resources to our little town. They are
already planning upgrades and improvements that we could only dream of on our own.”

The Town of Waverly signed an agreement to sell its drinking water system to Virginia American Water in April 2021 based
on the need to upgrade the system's infrastructure, bring experience and expertise in drinking water management, and
help ensure the necessary investments were made for the Town's future. Virginia America Water takes a proactive
approach to maintaining infrastructure and in 2021 alone, invested more than $35 million in water system improvements
statewide.

“The money that we receive from this sale will be properly managed and protected, with the goal of benefitting all the
citizens of Waverly for many, many years. Additionally, our overworked Public Works Department will no longer have to
spend most of their time dealing with water issues, but will be freed up to focus on other areas of town. In summary, I am
overwhelmed and overjoyed at what this means for my beloved hometown,” Cox continued.

Virginia American Water Finalizes Acquisition of Town of Waverly
Water System

Sale provides a long-term solution for the town’s aging water system

Virginia American Water will be sending information to Waverly customers this week, including how to enroll in MyWater,
the company’s online customer portal, as well as other customer service programs and benefits. The company also
provides bill paying assistance programs, conservation tips and more.

About Virginia American Water

Virginia American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the
state, providing high-quality and reliable water services to over 339,000 people. For more information, visit
www.virginiaamwater.com and follow Virginia American Water on Twitter and Facebook.

Contacts
Media: 
Marybeth Leongini
External Affairs Manager
571-344-0998
marybeth.leongini@amwater.com

Tweets by @vaamwater
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MI DEAL KEY: 1942344; SPCIQ TRANSACTION ID: 1771792168

Artesian Water Company, Inc. acquires Substantially All
of the Operating Assets of Clayton Town Delaware's
Water System

DEAL PROFILE



Overview

Summary

DEAL SUMMARY

Artesian Water Company, Inc. signed an agreement to acquire Substantially All of the Operating Assets of Clayton Town Delaware's Water

System from Clayton Town Delaware for $5 million on February 16, 2022. Pursuant to the terms of the Asset Purchase Agreement, the total

purchase price is $5.0 million, less the current payoff amount of any secured debt or debt associated with the Water System. Closing on this

transaction is pending due diligence and approval by the Delaware Public Service Commission related to the transfer of exclusive franchise

territory. The sale and transfer of assets from the Town of Clayton to Artesian Water Company was approved by the Delaware Public Service

Commission on April 20, 2022.

Artesian Water Company, Inc. completed the acquisition of Substantially All ...

VIEW ALL

Valuation

DEAL VALUATION





Target Substantially All of the Operating Assets of Clayton Town Delaware's Water System

Primary Industry (MI) Water Utilities

Location USA

Seller Clayton

Deal Structure Asset Acquisition, Corporate Divestiture, Corporate Acquisition, Merger

Status Completed

Buyer Artesian Water Company, Inc.

Primary Industry (MI) Water Utilities

Location Newark, DE, USA

Ultimate Buyer Artesian Resources Corporation

Release Date 2/17/2022

Announcement Date 2/17/2022

De nitive Agreement Date 2/16/2022

Completion Date 5/26/2022

ANNOUNCEMENT COMPLETION

Deal Value ($M) 5.00 5.00

Deal Value, As Reported ($M) 5.00 NA




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Consideration Details

CONSIDERATION BREAKOUT



SECURITY CONSIDERATION



More



Timeline



Latest Activity

DOCUMENTS



Terms

Price Change

More



 8-K (8-K) Artesian Resources Corp. (ARTN.A); Clayton Town of 2/17/2022

More

ANNOUNCEMENT COMPLETION

Transaction Value ($M) 5.00 5.00

Gross Transaction Value ($M) 5.00 5.00

Percent of Equity Ownership Acquired (%) 100.00 100.00







Cash Assets NA NA NA 5,000

CONSIDERATION
TYPE

TARGET SECURITY
TYPE

SHARES ACQUIRED
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Deal Features Asset Acquisition; Cash Deal; Corporate Divestiture; New Owner

Gaining Majority Control

Accounting Method Acquisition




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Ron DeBrock is a 40-year journalist who has led publications in Illinois, Arkansas and Missouri. He joined-RRRRRooooonnn DDDDDeeeeeeeeBBBBBBBrrroooooccckkkk iiiiiiisss aaaaa 44444400000---yyyeeeeeaaaaarrr jjjjjjooooouuurrrnnnaaaaalllliiiiiisssttt wwwhhhhooooo hhhaaaaasss lllleeeeeeddddd pppppuuubbbbblllliiiiiicccaaaaatttiiiiiiooooonnnsss iiiiiinnn IIIlllllllliiiiiinnnoooooiiiiiiisss,,, AAAAArrrkkkaaaaannnsssaaaaasss aaaaannnddddd MMMiiiiiissssssooooouuurrriiiiii... HHHeeeee jjjjjoooooiiiiiinnneeeeeeddd
The Telegraph in Alton in 2019 as its managing editor.TTTThhheee TTTTeeelllleeeegggrrraaappphhhh iiiinnn AAAllllttttooonnn iiiinnn 2222000111999 aaasss iiiittttsss mmmaaannnaaagggiiiinnnggg eeedddiiiittttooorrr...

“Residents and businesses will bene t from a larger scale, ef ciently operated“““RRReeesisisidddeeennntttsss aaannnddd bbbuuusisisinnneeessessessesss wilwilwillll bbbeeennneee ttt fffrrrfffff ooommm aaa lllaaarrrggggeeerrrr ssscccaaallleee,,, eeeffffffffff ccciiieeennntttlllyyy ooopppeeerrraaattteeeddd
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Target City of Eureka Water and Wastewater
Systems

Primary Industry (MI) Water Utilities

Location Eureka, CA, USA

Deal Structure Corporate Acquisition

Status Completed

Buyer Missouri American Water
Corporation

Primary Industry (MI) Water Utilities

Location Saint Louis, MO, USA

Release Date 8/4/2022

Announcement Date 8/4/2022

Completion Date 8/4/2022

Deal Summary
Missouri American Water Corporation acquired City of Eureka Water and Wastewater Systems for $28 million on August 4, 2022.
Missouri American Water has committed to invest more than $37 million in the city’s water and wastewater systems over the next ten
years to improve the city’s water quality, upgrade aging infrastructure, and maintain regulatory compliance.
Missouri American Water Corporation completed the acquisition of City of Eureka Water and Wastewater Systems on August 4, 2022.

COMPLETION
Total Consideration to Shareholders ($M) 28.00

Deal Value ($M) 28.00

Transaction Value ($M) 28.00

Gross Transaction Value ($M) 28.00

Implied Equity Value ($M) 28.00

Implied Enterprise Value ($M) 28.00

Percent of Equity Ownership Acquired (%) 100.00

CONSIDERATION
TYPE

TARGET SECURITY
TYPE

SHARES
ACQUIRED

(ACTUAL)

EXCHANGE RATIO
(ACTUAL)

CONSIDERATION
VALUE PER SHARE

($)

CONSIDERATION
VALUE ($000)

Cash Common Equity NA NA NA 28,000

COMPLETION
Cash Consideration Value ($000) 28,000

Overview

Summary

Valuation

Deal Valuation

Consideration Details

Consideration Breakout

Security Consideration

Terms

MI Deal Key: 1975960; SPCIQ TRANSACTION ID: 1795204989

Missouri American Water Corporation acquires City of Eureka Water and Wastewater
Systems | Deal Profile

Missouri American Water Corporation acquires City of Eureka Water ... https://www.capitaliq.spglobal.com/SNL.Services.Export.Service/v2/Ex...

1 of 2 8/11/2022, 12:11 PM

Deal Features Cash Deal; New Shareholder Gaining Majority Control

Accounting Method Acquisition

Geographic Expansion? Market Expansion

Deal Attitude Friendly

Deal Approach Solicited

NAME ROLE BUSINESS DESCRIPTION LOCATION WEBSITE
City of Eureka
Water and
Wastewater
Systems

Target City of Eureka Water and Wastewater Systems is a
government institution that provides water and sewer
service for the residents of Eureka. The institution is
based in Eureka, California. As of August 5, 2022, City of
Eureka Water and Wastewater Systems operates as a
subsidiary of Missouri American Water Corporation.

Eureka,
CA, USA

NA

Missouri
American Water
Corporation

Buyer Missouri American Water Corporation, a water utility,
provides water and wastewater services in Missouri. It
provides wastewater treatment services and an online bill
calculator service to residential customers for the
estimation of water bill. Missouri American Water
Corporation was formerly known as The Saint Joseph
Water Company and changed its name to Missouri
American Water Corporation in December 1983. The
company was incorporated in 1879 and is headquartered
in Saint Louis, Missouri. As of August 31, 1993, Missouri
American Water Corporation operates as a subsidiary of
American Water Works Company, Inc.

Saint Louis,
MO, USA

www.amwater.com/moaw

Participants & Related Companies

Participants

Site content and design Copyright © 2022, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to pscarinci@scottmadden.com
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Business-News-Today.com
Home General business news

Missouri American Water buys
Eureka’s water and sanitary sewer
systems

businessnewstoday August 6, 2022 10:28 pm  0

Missouri American Water, a subsidiary of American Water, has
closed the $28 million acquisition of the water and sanitary
sewer systems of the City of Eureka.

The acquired assets cater to nearly 4,000 water customers and
4,000 wastewater customers in Northern California.

Eureka Mayor Sean Flower said: “Eureka has grown, and with
that the expertise and staffing required to run our systems
greatly increased.

“It became increasingly difficult to find staffing and expertise for
a system of this size while meeting federal and state
regulations. Since the public vote in 2020, we have waited for
the opportunity to have Missouri American Water as our water
and wastewater provider.

“The City of Eureka can now redeploy the proceeds of this sale
to invest in our community.”
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Missouri American Water acquires the water and sanitary sewer

systems of City of Eureka for $28m. Photo courtesy of  from

Pixabay.

Apart from the acquisition, Missouri American Water
announced that it will start construction of a new water pipeline
to supply water from its St. Louis County system to the City of
Eureka.

Missouri American Water said that the construction, which will
begin this winter, will be executed in three phases. The second
and third phases are slated to start in 2023 and will be
completed in the following year.

Rich Svindland — Missouri American Water President said:
“We are honored to provide clean, safe, and reliable water and
wastewater service to our new customers in Eureka.

“Our team is looking forward to leveraging our experience and
expertise to operate the water and wastewater systems
efficiently, and to begin the construction of a new pipeline to
connect them to our high-quality drinking water.”
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• California American Water to acquire East Pasadena Water

• California American Water to acquire Bass Lake Water

• Zoom to acquire cloud contact center software provider
Five9 for $14.7bn

• Wuhan Coronavirus can be detected by Explify Respiratory
test says IDbyDNA

• Wrench Group acquires electrical services provider Maine
Home Services

CATEGORIES General business news

TAGS American Water California City of Eureka Missouri
American Water Rich Svindland Sean Flower USA
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With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded

water and wastewater utility company. The company employs more than 6,400 dedicated professionals who provide

regulated and regulated-like drinking water and wastewater services to more than 14 million people in 24 states. American

Water provides safe, clean, affordable and reliable water services to our customers to help keep their lives flowing. For

more information, visit amwater.com and diversityataw.com. Follow American Water on Twitter, Facebook and LinkedIn.

ILLINOIS AMERICAN WATER WAS RANKED HIGHEST IN CUSTOMER SATISFACTION WITH LARGE WATER

UTILITIES IN THE MIDWEST THREE YEARS IN A ROW!

For J.D. Power 2022 award information, visit jdpower.com/awards.

Contacts
Media Contact:  Karen Cotton, Sr. Manager External Communications,

Karen.Cotton@amwater.com
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to enhance site navigation, analyze site usage, and assist in our marketing efforts.

Cookie Policy (https://services.businesswire.com/cookie-policy)
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Eversource utility completes acquisition of Conn. water 
distribution company

Tuesday, October 4, 2022 3:30 AM ET 

By Stephen Cedric Jumchai
Market Intelligence

Aquarion Co., an Eversource Energy water utility subsidiary, has completed the previously announced acquisition of 
Connecticut-based water distribution company Torrington Water Co.

The transaction was structured as a stock-for-stock tax-free reorganization. Shareholders of Torrington Water Co., or 
TWC, received 1.0710 Eversource Energy common shares in exchange for their TWC common stock, according to an 
Oct. 3 news release. The exchange ratio implied an enterprise value of $86.4 million based on the closing price of 
Eversource's common shares on Sept. 30.

The deal added approximately 10,100 customers to Aquarion's base of 226,000 customers. TWC has roughly $69 
million of assets, and its service area will complement Aquarion's existing footprint in northwestern Connecticut. All TWC 
employees were retained.

The acquisition received approval from the Connecticut Public Utilities Regulatory Authority. The boards of both 
Aquarion and TWC approved the transaction in June, as did TWC stockholders.

Ropes & Gray LLP was Aquarion and Eversource Energy's counsel in the transaction. Boenning & Scattergood Inc. was 
financial adviser and rendered a fairness opinion to TWC's board, and Pullman & Comley LLC was TWC's counsel.

S&P Global Commodity Insights produces content for distribution on S&P Capital IQ Pro.

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global.

Licensed to mhoward@scottmadden.com Powered by S&P Global | Page 1 of 1
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BUTLER, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK),
announced today that it has signed an agreement with the Butler Area Sewer Authority (BASA) to purchase its wastewater
system for $231.5 million. The system serves nearly 15,000 customers over 32.5 square miles, including the City of Butler;
Butler and Center townships; East Butler Borough; and parts of Connoquenessing Borough, Summit and Oakland
townships, and a small portion of Penn Township. Pennsylvania American Water is already the drinking water service
provider to approximately 19,500 customers in the region, and its predecessor companies have served the Butler area
since the late 1800s.

“We are pleased that BASA and other community leaders recognized the value we provide to our water customers and are
entrusting us with the future ownership of their wastewater system,” said Pennsylvania American Water President Mike
Doran. “This agreement was achieved through a collaborative process between all parties and tailored to meet the specific
needs of residents, BASA employees, and infrastructure of the wastewater system. Pennsylvania American Water is well
positioned to step in and assume responsibility for the community’s wastewater needs by using the existing expertise of
current employees, leveraged by the resources we can provide as the Commonwealth’s largest water and wastewater
utility. We are confident that this proposal offers the best long-term solution for BASA, its customers, the City of Butler and
Butler Township.”

As part of the agreement, Pennsylvania American Water will offer employment to all of BASA’s employees, maintain the
existing BASA operations center for a minimum of 10 years, assume BASA’s planned capital improvement projects utilizing
qualified Butler area contractors, and adopt BASA’s rates at closing with a minimum 1-year rate freeze. The company will
also petition the Pennsylvania Public Utility Commission (PUC) for approval to initiate a pilot program allowing the
company to replace broken customer sewer laterals.

“Since the beginning of this process, our board prioritized the needs of our employees and customers,” said Paul Sybert,
Chairman of BASA’s Board of Directors. “Without BASA’s dedicated and hardworking employees, this facility would not
run. They, and our customers, always remained at the forefront of our minds. This acquisition is the right decision, and we
are confident that the upcoming months will bring forward a seamless transition as we continue to work with Pennsylvania
American Water.”

Upon taking ownership, Pennsylvania American Water will make necessary treatment and collection system upgrades to
improve the wastewater system, which are expected to total more than $75 million. Specifically, the company plans to
make significant investments in improving and replacing pump stations, making electrical, safety and treatment

Pennsylvania American Water Signs Agreement to Purchase Butler
Area Sewer Authority Wastewater System

improvements at the treatment plant, conducting a systemwide infiltration & inflow assessment, conducting a systemwide
inspection and cleaning of sewer collection mains and manholes, and replacing certain sewer mains, among other
projects.

“We spent a lot of time analyzing how this acquisition would impact our community,” said Butler Township Commissioner
President Dave Zarnick. “As infrastructure ages, it becomes more costly to maintain and repair. Pennsylvania American
Water has vast resources and is equipped to make the $75 million in improvements that the BASA’s facility requires. We
hosted several open houses that enabled us to solicit feedback from residents, and while some had questions, many I
talked to were in support of this sale. Our residents should remain confident and know that they will receive the highest
quality wastewater services from Pennsylvania American Water.”

The City of Butler and Butler Township, as the sole owners of BASA, will receive the proceeds from this proposed sale.
Both municipalities are proposing to use the proceeds of the sale to support essential services for residents, meet future
financial obligations, and make various other community improvements.

“We have done our due diligence and we are firmly united,” said City of Butler Mayor Bob Dandoy. “For nearly an entire
year, we looked at every aspect of what this sale would mean to those in BASA’s service territory. From Pennsylvania
American Water’s commitment to petition the PUC for approval on a lateral pilot program to a one-year rate freeze to low-
income customers having the ability to access the company’s grant programs—our residents are the ones who will reap
the extensive benefits that this acquisition provides.”

Pennsylvania American Water will seek all necessary approvals from its regulators and expects to close the transaction by
the end of 2023. The company’s rates are set by the PUC, and any future rate changes would have to be reviewed and
approved by the PUC.

About Pennsylvania American Water

Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in
the state, providing high-quality and reliable water and wastewater services to approximately 2.4 million people.

About American Water

With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded
water and wastewater utility company. The company employs more than 6,400 dedicated professionals who provide
regulated and regulated-like drinking water and wastewater services to more than 14 million people in 24 states. American
Water provides safe, clean, affordable and reliable water services to our customers to help keep their lives flowing. For
more information, visit amwater.com and diversityataw.com. Follow American Water on Twitter, Facebook and LinkedIn

AWK-IR

Contacts
Media: 
Gary Lobaugh
Senior Manager, Government and External Affairs, Western PA
724.873.3674
gary.lobaugh@amwater.com

Tweets from @paamwater Follow

Pennsylvania American Water ·@paamwater 23h
Happy National Coming Out Day! 
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Blue Grass customers will soon receive a letter in the mail from Iowa American Water to provide them with additional

information about the new wastewater service the company is now providing in their community. To learn more about Iowa

American Water, visit Partnering with Us under About Us at www.iowaamwater.com.

About Iowa American Water

Iowa American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the

state, providing high-quality and reliable water services to approximately 213,000 people.

About American Water

With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded

water and wastewater utility company. The company employs approximately 6,400 dedicated professionals who provide

regulated and regulated-like drinking water and wastewater services to an estimated 14 million people in 24 states.

American Water provides safe, clean, affordable, and reliable water services to our customers to help keep their lives

flowing. For more information, visit amwater.com and follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Media Contact:

Lisa Reisen, External Affairs Manager

563-343-6127

lisa.reisen@amwater.com

Iowa American Water Purchases City of Blue Grass Wastewater System... https://www.businesswire.com/news/home/20221025005837/en/Iowa-...
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October 27, 2022 | American Water (NYSE: AWK) |
PDF

Pennsylvania American Water Completes Acquisition of Foster Township West End Wastewater
System

Agreement expands company’s footprint in Luzerne County MECHANICSBURG, Pa. (October
27, 2022) – Pennsylvania American Water, a subsidiary of American Water (NYSE: AWK),
announced today that it has acquired the wastewater assets of the Foster Township West End
wastewater collection system for $3.75 million. The system serves approximately 525 customers
within the villages of Highland, Youngstown, Upper Lehigh and the areas of Woodside and
Grove within the township.

Over the next five years, Pennsylvania American Water plans to invest more than $1.4 million in
upgrades to improve the system, including targeted improvements to address inflow and
infiltration, new technology and control systems, and safety and security improvements at the
system’s four pump stations. Upgrades will also include wastewater main and manhole
replacements.

“For many years, our company and our employees have been providing reliable water and
wastewater service in northeast Pennsylvania,” said Pennsylvania American Water President
Mike Doran. “We are committed to investing in the infrastructure necessary to provide reliable
wastewater service to our new customers in the community.”

The township agreed to sell its wastewater system to Pennsylvania American Water in May 2021.
In a letter to customers, township officials stated that use of the proceeds from the sale would be
discussed at future township public meetings.

As part of the agreement, Pennsylvania American Water will adopt Foster Township’s
wastewater rates. The company’s rates are regulated by the Pennsylvania Public Utility
Commission (PUC) and any future rate changes would have to be reviewed and approved by the
PUC. Pennsylvania American Water offers various customer assistance programs, including
grants and discounted service to its low-income wastewater customers who qualify through its
H2O Help to Others Program.

Since May, the company has completed acquisitions of the City of York wastewater system and
the Upper Pottsgrove collection system, adding more than 46,000 customers to the company’s
service area.

About Pennsylvania American Water Pennsylvania American Water, a subsidiary of American
Water (NYSE: AWK), is the largest investor-owned water utility in the state, providing
high-quality and reliable water and wastewater services to approximately 2.4 million people. For
more information, visit www.pennsylvaniaamwater.com and follow Pennsylvania American
Water on Twitter and Facebook.

About American Water With a history dating back to 1886, American Water (NYSE:AWK) is the

largest and most geographically diverse U.S. publicly traded water and wastewater utility
company. The company employs more than 6,400 dedicated professionals who provide regulated
and regulated-like drinking water and wastewater services to more than 14 million people in 24
states. American Water provides safe, clean, affordable and reliable water services to our
customers to help keep their lives flowing. For more information, visit amwater.com and
diversityataw.com. Follow American Water on Twitter, Facebook, and LinkedIn.

Media Contacts

Susan Turcmanovich

External Affairs Manager, Northeast PA

570.351.0120

susan.turcmanovich@amwater.com
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professionals who provide regulated and regulated-like drinking water and wastewater services to more than 14 million

people in 24 states. American Water provides safe, clean, affordable, and reliable water services to our customers to help

keep their lives flowing. For more information, visit amwater.com and diversityataw.com. Follow American Water on

Twitter, Facebook and LinkedIn.

Contacts
Media:

Evan Jacobs

Director, External Affairs

Phone: 707-495-6135

Email: evan.jacobs@amwater.com

Tweets by @caamwater
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GREENWOOD, Ind.--(BUSINESS WIRE)--Indiana American Water President Matt Prine today announced the company’s

acquisition of the Claypool water system in northern Indiana. The purchase of the system adds approximately 150 water

customers to the company’s customer base, which represents a population of more than 400 residents.

“The acquisition of this system will help hold future rates down for Claypool customers as needed investments are made

and also provides access to operations and capital management water professionals and a number of customer service

options and payment methods,” said Prine. “Indiana American Water already provides water service to several nearby

communities, so this is a good fit for us and a continuation of our efforts to expand our presence across Indiana.”

The acquisition of the Claypool water system for $700,000 was approved by the Indiana Utility Regulatory Commission on

February 22, 2023 and closed by Indiana American Water and the Town of Claypool on March 28, 2023.

According to Claypool Town Council President Benny Stage, “Claypool customers will benefit from Indiana American

Water’s experience and expertise and the company’s large customer base across the state will provide much greater

economies of scale and future rate stability by keeping water rates lower than they would have been as a small, stand-

alone system.

“The business of providing water is getting more complicated every day, especially for smaller systems like ours that

struggle with evolving regulatory issues and not having the scale to gain efficiencies in our operations,” said Stage. “The

sale will also facilitate much needed improvements to the system and allow us to focus on other community needs.”

About Indiana American Water

Indiana American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the

state, providing high-quality and reliable water and wastewater services to more than 1.3 million people. With a history

dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded water and

wastewater utility company. The company employs approximately 6,500 dedicated professionals who provide regulated

and regulated-like drinking water and wastewater services to an estimated 14 million people in 24 states. American Water

provides safe, clean, affordable, and reliable water services to our customers to help keep their lives flowing. For more

information, visit amwater.com and diversityataw.com. Follow American Water on Twitter, Facebook and LinkedIn.

Contacts
Media:

Joe Loughmiller

317-885-2434 (office)

317-903-7431 (cellular)

joe.loughmiller@amwater.com

Indiana American Water Acquires Claypool Water System in Northern
Indiana
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BRYN MAWR, Pa.--(BUSINESS WIRE)--Essential Utilities Inc. (NYSE: WTRG) today announced its Aqua Pennsylvania
subsidiary signed a purchase agreement to acquire the wastewater system in Greenville, PA for $18 million. The
wastewater sale is expected to close in the first quarter of 2024.

The wastewater collection network and treatment plant in Mercer County is currently operated by the Greenville Sanitation
Authority and has over 2,300 customer connections, and serves over 1,700 additional customers in West Salem and
Hempfield Townships.

“The reality is that our [wastewater] plant needed a $35 to $40 million rebuild, and that was beyond our means,” said
Greenville Sanitary Authority Board Chair Jonathan Bailey. “Also, our strong attention to day-to-day operations doesn't
create enough improvement to satisfy the consent order we have with the Pennsylvania Department of Environmental
Protection. We needed an expert with the resources and expertise to fix the issues and prevent them from ever coming
back. We considered a number of options — we are confident Aqua is this expert. We are now able to avoid a costly
rebuild. This is an ideal solution to a very serious situation."

The transaction builds on Essential’s regional expansion strategy, which delivers growth by investing in infrastructure that
delivers clean, safe, reliable natural resources to residential and business customers, including water and wastewater
services.

More than $20 million of planned investments in 10 years

Essential plans to invest $20 million in 10 years to bring the wastewater treatment plant into compliance with state and
Federal regulations, avoiding the complete system rebuild originally estimated at $35 to 40 million. The company will also
replace collection system pipes to improve reliability, increase plant capacity, and improve performance.

All existing employees at the Greenville facility will be offered jobs with the company when the acquisition closes, pending
the company’s standard hiring practices.

"We have a strong track record of using our operational expertise, scale and technical resources to support municipalities
like Greenville," said Essential Chairman and CEO Chris Franklin. "We are deeply committed to our customers in Mercer

Essential Utilities’ Aqua Pennsylvania Agrees to Purchase Greenville
Wastewater System for $18 Million

Transaction builds on more than $362.2 million in current purchase agreements for water
and wastewater systems for Essential Utilities
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County, and we are well-positioned to make necessary investments to ensure safe and reliable service for local residents."

The Greenville wastewater system is the first purchase agreement to be signed by Aqua Pennsylvania this year. Including
Greenville wastewater, Essential’s Aqua companies have signed eight purchase agreements for nine water and
wastewater systems. Together these systems represent nearly 219,000 equivalent retail customers or equivalent dwelling
units with more than $380 million in purchase price. In 2022, the company acquired three water and wastewater systems,
which added approximately $120 million in rate base and more than 23,000 new customers or equivalent dwelling units to
the company’s footprint.

About Essential Utilities

Essential Utilities, Inc. (NYSE: WTRG) delivers safe, clean, reliable services that improve quality of life for individuals,
families, and entire communities. With a focus on water, wastewater, and natural gas, Essential is committed to
sustainable growth, operational excellence, a superior customer experience, and premier employer status. We are
advocates for the communities we serve, donating more than $4 million each year, and are dedicated stewards of natural
lands, protecting more than 7,600 acres of forests and other habitats throughout our footprint.

Operating as the Aqua and Peoples brands, Essential serves approximately 5.5 million people across 10 states. Essential
is one of the most significant publicly traded water, wastewater service and natural gas providers in the U.S. Learn more at
www.essential.co.

Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, which generally include words such as “believes,” “expects,” “intends,” “anticipates,” “estimates”, “will” and similar
expressions. The Company can give no assurance that any actual or future results or events discussed in these
statements will be achieved. Any forward-looking statements represent its views only as of today and should not be relied
upon as representing its views as of any subsequent date. Readers are cautioned that such forward-looking statements
are subject to a variety of risks and uncertainties that could cause the company’s actual results to differ materially from the
statements contained in this release. Such forward-looking statements include, but are not limited to statements relating to
the capital to be invested by the water, wastewater, and gas distribution divisions of the Company. There are important
factors that could cause actual results to differ materially from those expressed or implied by such forward-looking
statements including the factors discussed in our Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q,
which is filed with the Securities and Exchange Commission. For more information regarding risks and uncertainties
associated with The Company’s business, please refer to the Company’s annual, quarterly and other SEC filings. The
Company is not under any obligation - and expressly disclaims any such obligation - to update or alter its forward-looking
statements whether as a result of new information, future events or otherwise.

WTRGF

Contacts
Media:
Jeanne Russo
Vice President, Communications
Media Hotline: 1.877.325.3477
Media@Essential.co

Investor:
Brian Dingerdissen
Vice President, IR and Treasurer
O: 610.645.1191
BJDingerdissen@Essential.co
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With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded

water and wastewater utility company. The company employs approximately 6,500 dedicated professionals who provide

regulated and regulated-like drinking water and wastewater services to an estimated 14 million people in 24 states.

American Water provides safe, clean, affordable, and reliable water services to our customers to help keep their lives

flowing. For more information, visit amwater.com and diversityataw.com. Follow American Water on Twitter, Facebook and

LinkedIn.

Contacts
Media:

Terry Mackin

Director of Communications

Terry.Mackin@amwater.com
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June 20, 2023 04:43 PM Eastern Daylight Time

TOLONO, Ill.--(BUSINESS WIRE)--Illinois American Water, a subsidiary of American Water, announced today the
acquisition of the Village of Tolono water and wastewater systems for $9.416 million. The newly acquired systems add
approximately 1,295 water and 1,254 wastewater customers to the Company’s eastern Illinois service area.

“Our team is excited to expand our services and directly serve our new customers in Tolono,” said Rebecca Losli,
president of Illinois American Water. “Since 2020 we have had the privilege of partnering with 12 communities across
Illinois through acquisitions, sharing our expertise and making critical investments in aging systems.”

According to Village of Tolono Mayor Rob Murphy, the sale of the water and wastewater systems to Illinois American
Water, “will provide the residents of Tolono with industry experts focused on upgrading the water and wastewater systems.”
He continued, “The Village will benefit from capital investments which will allow the Village an opportunity for community
development and growth.”

Illinois American Water is planning to invest approximately $17 million in the first five years of ownership to upgrade the
Village of Tolono water and wastewater systems. Work will include replacing water meters, water mains, fire hydrants and
wastewater main. Improvements to lift stations, including replacing pumps, will improve wastewater system reliability.
Safety and security systems will also be upgraded. Illinois American Water also plans to design and construct a new
wastewater treatment plant to support system reliability and community growth.

Brian Wiemers, senior manager of operations for Illinois American Water’s Eastern Division said, “We are happy to directly
serve Tolono residents. We are looking forward to supporting the community and partnering with the Village of Tolono. We
appreciate the Village’s trust and confidence in our team.”

New customers will receive an Illinois American Water welcome packet in the mail. This packet includes information about
online account management, billing and more. To learn more about Illinois American Water and hear from communities the
company has partnered with, visit Partnering with Us under About Us at www.illinoisamwater.com.

About Illinois American Water

Illinois American Water, a subsidiary of American Water (NYSE: AWK), is the largest investor-owned water utility in the
state, providing high-quality and reliable water and wastewater services to approximately 1.3 million people. American
Water also operates a quality control and research laboratory in Belleville.

About American Water

Illinois American Water Acquires Village of Tolono Water and
Wastewater Systems

With a history dating back to 1886, American Water is the largest and most geographically diverse U.S. publicly traded
water and wastewater utility company. The company employs approximately 6,500 dedicated professionals who provide
regulated and regulated-like drinking water and wastewater services to an estimated 14 million people in 24 states.
American Water provides safe, clean, affordable, and reliable water services to our customers to help keep their lives
flowing. For more information, visit amwater.com and diversityataw.com. Follow American Water on Twitter, Facebook and
LinkedIn.

Contacts
Media:
Terry Mackin
Director of Communications
Terry.Mackin@amwater.com

Pennsylvania American Water announced that it has

signed an agreement with Farming Township to

purchase the township’s water and wastewater

systems for $5.545 million.
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The systems serve 1,017 customers in the area.

Farmington Township explored the potential sale of

its water and wastewater systems for the last year and

a half, citing that proceeds from the sale would be

used to pay off debt and fund other township capital

improvement projects.

“Pennsylvania American Water has been serving

Farmington Township as a bulk water customer for

decades, and we look forward to operating the water

distribution system and becoming the wastewater

provider for this community,” said Pennsylvania

American Water President Justin Ladner.

“Farmington residents will join the more than 2.3

million people across the Commonwealth that already

rely on Pennsylvania American Water to expertly

operate, manage and invest in their water and

wastewater services.”

Upon ownership, Pennsylvania American Water plans

to invest over $3 million for system improvements to

meet regulatory, safety and security standards.

“Throughout this process, Pennsylvania American

Water has reaffirmed its long-standing reputation as

an excellent community partner who is dedicated to

providing high-level service,” said Matt Sherbine,

Township Supervisor. “The sale of our water and

wastewater systems will unburden the Township of

having to continually address regulatory issues and

allow the experts at Pennsylvania American to make

needed investments in an aging system, while

enabling our community to focus on more important

This website uses cookies to enhance your browsing experience and serve personalized content. Privacy Policy

Accept All

needs of our citizens.”

As part of the agreement, the American Water

subsidiary will adopt the township’s current water and

wastewater rates. The company’s rates are regulated

by the Pennsylvania Public Utility Commission (PUC),

and any future rate changes would have to be reviewed

and approved by the PUC.

Pennsylvania American Water and Farmington

Township will seek approval of the acquisition from

the PUC and the Pennsylvania Department of

Environmental Protection, expecting to complete the

transaction in 2024.
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Pennsylvania American Water
Completes Acquisition of Creekside
Development Water System

Pennsylvania American Water has completed

the acquisition of the water system assets of

the Creekside Development in New

Providence, Lancaster County. The newly

acquired water system currently serves

approximately 85 homes and is expected to

increase to 285 homes as the development

grows.

“Pennsylvania American Water couldn’t be more pleased to welcome the

residents of the Creekside Development as new water customers,” said

Pennsylvania American Water President Justin Ladner. “We look forward to

providing this community with safe, reliable service by delivering on our

technical expertise and decades of water experience.”

The $151,572 purchase was approved on May 18, 2023, by the Pennsylvania

Public Utility Commission (PUC). In accordance with the PUC’s approval,

Creekside residents will be charged Pennsylvania American Water rates,

effective today. The PUC regulates the company’s rates, rules, and regulations

of service; therefore, any future rate changes will require review and approval

by the PUC.

Pennsylvania American Water offers multiple customer assistance programs,

including its longstanding H2O Help to Others Program. For qualifying water

customers, the program offers grants of up to $500 per year; a 40% to 80%

discount on the monthly service fee and a 25% to 80% discount on the

monthly volumetric charges; and water-saving devices and education.

By Editor  - June 22, 2023

Pennsylvania American Water Completes Acquisition of Creekside Dev... https://pennwatch.org/pennsylvania-american-water-completes-acquisit...
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About Aqua Ohio

Aqua Ohio, the state’s largest regulated water and wastewater utility, serves approximately 500,000 customers in 19

counties. Visit AquaWater.com for more information or follow Aqua on Facebook at facebook.com/MyAquaWater/ and on

Twitter at @MyAquaWater.

About Essential Utilities

Essential Utilities, Inc. (NYSE: WTRG) delivers safe, clean, reliable services that improve quality of life for individuals,

families, and entire communities. With a focus on water, wastewater and natural gas, Essential is committed to sustainable

growth, operational excellence, a superior customer experience and premier employer status. We are advocates for the

communities we serve, donating more than $4 million each year, and are dedicated stewards of natural lands, protecting

more than 7,600 acres of forests and other habitats throughout our footprint.

Operating as the Aqua and Peoples brands, Essential serves approximately 5.5 million people across 10 states. Essential

is one of the most significant publicly traded water, wastewater service and natural gas providers in the U.S. Learn more at

www.essential.co.

Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of

1995, which generally include words such as “believes,” “expects,” “intends,” “anticipates,” “estimates,” “will” and similar

expressions. The company can give no assurance that any actual or future results or events discussed in these

statements will be achieved. Any forward-looking statements represent its views only as of today and should not be relied

upon as representing its views as of any subsequent date. Readers are cautioned that such forward-looking statements

are subject to a variety of risks and uncertainties that could cause the company’s actual results to differ materially from the

statements contained in this release. Such forward-looking statements include, but are not limited to, statements relating

to the capital to be invested by the company over the next five years. There are important factors that could cause actual

results to differ materially from those expressed or implied by such forward-looking statements including the factors

discussed in our Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q, which is filed with the Securities

and Exchange Commission. For more information regarding risks and uncertainties associated with The company’s

business, please refer to the company’s annual, quarterly and other SEC filings. The company is not under any obligation -

and expressly disclaims any such obligation - to update or alter its forward-looking statements whether as a result of new

information, future events or otherwise.

WTRGF

Contacts
Media:

Jeanne Russo

Vice President, Communications

Media Hotline: 1.877.325.3477

Media@Essential.co

Investors:

Brian Dingerdissen

Vice President, IR and Treasurer

O: 610.645.1191
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July 24, 2023 04:15 PM Eastern Daylight Time

MECHANICSBURG, Pa.--(BUSINESS WIRE)--Pennsylvania American Water, a subsidiary of American Water (NYSE:
AWK), announced today that it signed an agreement with East Dunkard Water Authority to purchase its water system
assets for $5 million. The system serves approximately 1,600 customers in Dunkard and Greene Townships and portions
of Cumberland, Monongahela, Perry, and Whitely Townships, all located in Greene County, Pennsylvania – expanding the
company’s footprint to 38 counties across the Commonwealth.

The East Dunkard Water Authority has a history of water quality, service, and reliability issues due to aging infrastructure.
The acquisition provides a long-term solution for a water system under a Pennsylvania Department of Environmental
Protection (DEP) consent order since 2020.

“We are committing the technical expertise and resources needed to satisfy the terms of the consent order and improve
service for customers,” said Pennsylvania American Water President Justin Ladner. “The company plans to invest more
than $17 million in this system, which will significantly improve the water treatment plant and overall system reliability.”

Pennsylvania American Water and the Authority have explored the potential sale of its water system for the past nine
months. The agreement follows a recent vote by the authority to accept Pennsylvania American Water’s offer.

“The sale of our water system to Pennsylvania American Water will unburden the authority of having to correct deficiencies
in our system that we simply couldn’t afford,” said Jerry Dorsey, East Dunkard Water Board chairman. “This transaction will
allow Pennsylvania American Water to work with the DEP to efficiently address needed improvements and make
significant capital investments in the system. Undoubtedly, these measures will ensure that our customers receive the
high-quality product and service they rightfully deserve.”

Pennsylvania American Water will adopt the authority’s current rates as part of the agreement. The Pennsylvania Public
Utility Commission (PUC) regulates the company's rates, and any future rate changes would have to be reviewed and
approved by the PUC. Pennsylvania American Water offers grants and discounted services to customers who qualify
through its H2O Help to Others Program.

Pennsylvania American Water and East Dunkard Water Authority will seek approval of the acquisition from the PUC and
DEP. The transaction is expected to be completed in 2024.

About American Water

American Water (NYSE: AWK) is the largest regulated water and wastewater utility company in the United States. With a

Pennsylvania American Water Signs Agreement to Purchase Greene
County Water System

Pennsylvania American Water and the Authority have exploreed the potential sale of its water system for the past nine
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history dating back to 1886, We Keep Life Flowing® by providing safe, clean, reliable and affordable drinking water and
wastewater services to more than 14 million people across 14 regulated jurisdictions and 18 military installations.
American Water’s 6,500 talented professionals leverage their significant expertise and the company’s national size and
scale to achieve excellent outcomes for the benefit of customers, employees, investors and other stakeholders.

As one of the fastest-growing utilities in the U.S., American Water expects to invest $30 to $34 billion in infrastructure
repairs and replacement, system resiliency and regulated acquisitions over the next 10 years. The company has a long-
standing history of executing its core operations, aligned with sustainable best practices, through its commitments to
safety, affordability, customer service, protecting the environment, an inclusive workforce and strengthening communities.

American Water has been recognized on the 2023 Bloomberg Gender-Equality Index for the fifth consecutive year, ranked
18  on Barron’s 100 Most Sustainable U.S. Companies 2023 List, earned the U.S. Department of Homeland Security
SAFETY Act designation and U.S. Environmental Protection Agency’s WaterSense® Excellence Award, among additional
state, local and national recognitions.

For more information, visit amwater.com and join American Water on LinkedIn, Facebook, Twitter and Instagram.

About Pennsylvania American Water

Pennsylvania American Water, a subsidiary of American Water, is the largest investor-owned water utility in the state,
providing high-quality and reliable water and wastewater services to approximately 2.3 million people.

Contacts
Media:
Gary Lobaugh
Senior Manager, Government, and External Affairs - Western PA
724.944.5148
gary.lobaugh@amwater.com
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acquired by Aqua Pennsylvania. Collectively, these acquisitions have added over $37.5 million in rate base and nearly

9,000 new customers or equivalent dwelling units to the company’s footprint. Additionally, the company currently has

signed seven purchase agreements to acquire eight water and wastewater systems in four of its existing states. Together

these systems represent over 210,000 equivalent retail customers or equivalent dwelling units with nearly $343 million in

purchase price.

About Essential Utilities 

Essential Utilities, Inc. (NYSE: WTRG) delivers safe, clean, reliable services that improve quality of life for individuals,

families, and entire communities. With a focus on water, wastewater and natural gas, Essential is committed to sustainable

growth, operational excellence, a superior customer experience and premier employer status. We are advocates for the

communities we serve, donating more than $4 million each year, and are dedicated stewards of natural lands, protecting

more than 7,600 acres of forests and other habitats throughout our footprint. Operating as the Aqua and Peoples brands,

Essential serves approximately 5.5 million people across 10 states. Essential is one of the most significant publicly traded

water, wastewater service and natural gas providers in the U.S. Learn more at www.essential.co.

Forward-Looking Statements 

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of

1995, which generally include words such as “believes,” “expects,” “intends,” “anticipates,” “estimates,” “will” and similar

expressions. The company can give no assurance that any actual or future results or events discussed in these

statements will be achieved. Any forward-looking statements represent its views only as of today and should not be relied

upon as representing its views as of any subsequent date. Readers are cautioned that such forward-looking statements

are subject to a variety of risks and uncertainties that could cause the company’s actual results to differ materially from the

statements contained in this release. Such forward-looking statements include, but are not limited to, statements relating

to the capital to be invested by the company over the next ten years. There are important factors that could cause actual

results to differ materially from those expressed or implied by such forward-looking statements including the factors

discussed in our Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q, which is filed with the Securities

and Exchange Commission. For more information regarding risks and uncertainties associated with the company’s

business, please refer to the company’s annual, quarterly and other SEC filings. The company is not under any obligation

– and expressly disclaims any such obligation – to update or alter its forward-looking statements whether as a result of

new information, future events or otherwise.

WTRGF

Contacts
Media Contact:

Jeanne Russo

Vice President, Communications

Media Hotline: 1.877.325.3477

Media@Essential.co

Investor Contact:

Brian Dingerdissen

Vice President, IR and Treasurer

O: 610.645.1191

BJDingerdissen@Essential.co

August 22, 2023 02:39 PM Eastern Daylight Time

URBANA, Ill.--(BUSINESS WIRE)--Illinois American Water, a subsidiary of American Water, announced today it has completed the acquisition of the Village of Broadlands
water system for $425,000. Illinois American Water’s petition to acquire the system was approved by the Illinois Commerce Commission on June 1, 2023.

The newly acquired system adds approximately 155 water customers to the Company’s eastern Illinois service area. Illinois American Water plans to invest in the first year
on critical infrastructure including improvements to treatment processes, installation of water meters and other projects to enhance water quality and system reliability.

“Our team is excited to welcome and serve our new customers in Broadlands,” said Rebecca Losli, president of Illinois American Water. “Since 2020, we have had the
privilege of partnering with 13 communities across Illinois through acquisitions, sharing our expertise and making critical investments to aging water and wastewater
systems.”

According to Village of Broadlands Mayor Bruce Block, the sale of the water system to Illinois American Water, “will give the Village major improvements to our water
system that the Village alone could not provide.” He continued, “The Village will benefit from the group of experts and eliminate operational responsibilities for the Village.”

Brian Wiemers, senior manager of operations for Illinois American Water’s Eastern Division said, “We are happy to serve the Village of Broadlands. We appreciate the
Village’s trust and confidence in our experienced team.”

New customers will receive an Illinois American Water welcome packet in the mail. This packet includes information about online account management, billing as well as
other customer service programs and benefits. The company also provides bill paying assistance programs, conservation tips and more.. To learn more about Illinois
American Water and hear from communities the company has partnered with, visit Partnering with Us under About Us at www.illinoisamwater.com.

About American Water

American Water (NYSE: AWK) is the largest regulated water and wastewater utility company in the United States. With a history dating back to 1886, We Keep Life
Flowing® by providing safe, clean, reliable and affordable drinking water and wastewater services to more than 14 million people with regulated operations in 14 states and
on 18 military installations. American Water’s 6,500 talented professionals leverage their significant expertise and the company’s national size and scale to achieve
excellent outcomes for the benefit of customers, employees, investors and other stakeholders.

As one of the fastest growing utilities in the U.S., American Water expects to invest $30 to $34 billion in infrastructure repairs and replacement, system resiliency and
regulated acquisitions over the next 10 years. The company has a long-standing history of executing its core operations, aligned with sustainable best practices, through its
commitments to safety, affordability, customer service, protecting the environment, an inclusive workforce and strengthening communities.

American Water has been recognized on the 2023 Bloomberg Gender-Equality Index for the fifth consecutive year, ranked 18th on Barron’s 100 Most Sustainable U.S.
Companies 2023 List, earned the U.S. Department of Homeland Security SAFETY Act designation and U.S. Environmental Protection Agency’s WaterSense® Excellence
Award, among additional state, local and national recognitions.

For more information, visit amwater.com and join American Water on LinkedIn, Facebook, Twitter and Instagram.

About Illinois American Water

Illinois American Water, a subsidiary of American Water is the largest investor-owned water utility in the state, providing high-quality and reliable water and wastewater
services to approximately 1.3 million people. American Water also operates a quality control and research laboratory in Belleville.

Contacts
Media:
Terry Mackin
Director of Communications
Terry.Mackin@amwater.com

Illinois American Water Acquires Village of Broadlands Water System

September 21, 2023 10:11 PM Eastern Daylight Time

MECHANICSBURG, Pa.--(BUSINESS WIRE)--Pennsylvania American Water announced today that an agreement has been reached for it to acquire Audubon Water
Company (Audubon). Under the terms of the transaction, an affiliate of Pennsylvania American Water will merge with Audubon, with shareholders of Audubon Water
receiving shares of AWK common stock in exchange for all of the issued and outstanding shares of Audubon, and subsequently, Audubon will merge into Pennsylvania
American Water. The transaction values Audubon at approximately $8 million.

Audubon is a private, investor-owned system serving approximately 2,900 customers in Lower Providence Township, Montgomery County and is located directly between
Pennsylvania American Water’s existing Royersford and Norristown water systems.

“Through this transaction, our growing customer base will benefit from the financial investment needed to deliver necessary infrastructure improvements to secure long-
term access to safe drinking water,” noted Martha Russell, President of Audubon.

Pennsylvania American Water will, over time, interconnect Audubon’s system with Pennsylvania American Water’s Royersford and Norristown systems, eliminating the
system’s reliance upon groundwater supply and the need for PFAS-related treatment upgrades. This improvement will provide a cleaner and more reliable water source for
Audubon’s customers as well as sufficient supply to support additional area growth. Within the first five years of ownership, the company plans to invest more than $20
million into the system to upgrade aging water infrastructure.

“We look forward to becoming the water service provider for these customers in Lower Providence Township, and we appreciate that the leadership at Audubon Water
Company is entrusting us with this privilege,” said Pennsylvania American Water President Justin Ladner. “The interconnections, system upgrades and source of supply
improvements we will accomplish through this acquisition will greatly benefit area customers, while further promoting regionalization and consolidation of our Montgomery
County systems.”

Pennsylvania American Water and Audubon Water Company will seek approval of the acquisition from the Pennsylvania Public Utility Commission (PUC) and
Pennsylvania Department of Environmental Protection. The transaction is expected to be completed in late 2024.

Pennsylvania American Water will adopt Audubon’s current rates at closing. The PUC regulates the company's rates, and any future rate changes would have to be
reviewed and approved by the PUC. Pennsylvania American Water offers grants and discounted services to customers who qualify through its H2O Help to Others
Program.

About American Water

American Water (NYSE: AWK) is the largest regulated water and wastewater utility company in the United States. With a history dating back to 1886, We Keep Life
Flowing  by providing safe, clean, reliable and affordable drinking water and wastewater services to more than 14 million people across 14 regulated jurisdictions and 18
military installations. American Water’s 6,500 talented professionals leverage their significant expertise and the company’s national size and scale to achieve excellent
outcomes for the benefit of customers, employees, investors and other stakeholders.

As one of the fastest growing utilities in the U.S., American Water expects to invest $30 to $34 billion in infrastructure repairs and replacement, system resiliency and
regulated acquisitions over the next 10 years. The company has a long-standing history of executing its core operations, aligned with sustainable best practices, through its
commitments to safety, affordability, customer service, protecting the environment, an inclusive workforce and strengthening communities.

American Water has been recognized on the 2023 Bloomberg Gender-Equality Index for the fifth consecutive year, ranked 18  on Barron’s 100 Most Sustainable U.S.
Companies 2023 List, earned the U.S. Department of Homeland Security SAFETY Act designation and U.S. Environmental Protection Agency’s WaterSense  Excellence
Award, among additional state, local and national recognitions.

For more information, visit amwater.com and join American Water on LinkedIn, Facebook, Twitter and Instagram.

About Pennsylvania American Water

Pennsylvania American Water, a subsidiary of American Water is the largest investor-owned water utility in the state, providing high-quality and reliable water and
wastewater services to approximately 2.3 million people.

Contacts
Media:
Kara Rahn

Pennsylvania American Water Reaches Agreement to Acquire Audubon Water Company

®
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®

American Water (NYSE: AWK) is the largest regulated water and wastewater utility company in the United States With a history dating back to 1886 We Keep Life

By clicking “Accept All Cookies”, you agree to the storing of cookies on your device to enhance site navigation,
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Senior Manager, Government, and External Affairs, Eastern PA
484-238-5216
kara.rahn@amwater.com

By clicking “Accept All Cookies”, you agree to the storing of cookies on your device to enhance site navigation,
analyze site usage, and assist in our marketing efforts. Cookie Policy (https://services.businesswire.com
/cookie-policy)
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Accept All Cookies
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(MI KEY: 7077862; SPCIQ KEY: 280033)

Aquarion Water Company, Inc. acquired Municipal Water and Wastewater Treatment Systems of Town of New
Hartford for $8 million.

Aquarion Water Company, Inc. acquired Municipal Water and Wastewater Treatment Systems of Town of New Hartford for $8
million on October 6, 2023. With the proceeds from the purchase, New Hartford will repay debt associated with the wastewater
plant, fund the expansion of the wastewater system into the Pine Meadow section of town, and provide a long-term subsidy of
wastewater rates. Aquarion Water Company, Inc. completed the acquisition of Municipal Water and Wastewater Treatment Systems
of Town of New Hartford on October 6, 2023.

Company Name NA

Event Date 10/6/2023

Announcement Date 10/6/2023

Development Type M&A: Transaction Closing

Source Capital IQ Transaction Database

Advisors NA

TRANSACTION
ID

ANNOUNCEMENT
DATE

NAME OF THE
TARGET OR
ISSUER

NAME OF THE
BUYER OR
INVESTOR SELLER

TRANSACTION
TYPE

TRANSACTION
VALUE ($M) INDUSTRY

2047525 10/6/2023 Municipal Water
and Wastewater
Treatment
Systems of
Town of New
Hartford

Aquarion Water
Company, Inc.

Undisclosed
Seller

Acquisition
of Asset or
Branch

8.00 Unclassified

Related Transactions

Aquarion Water Company, Inc.

Aquarion Water Company, Inc. offers water distribution services. The company was founded in 1857 and is based in Monroe,
Connecticut. Aquarion Water Company, Inc. operates as a subsidiary of Aquarion Company.

Primary Industry (MI): Water Utilities

Business Description

Historical Equity Pricing Data provided by Interactive Data Pricing and Reference Data LLC

Aquarion Water Company, Inc. | Key Development Details

Licensed to pscarinci@scottmadden.com Powered by S&P Global | Page 1 of 2

Aquarion Water Company, Inc. | Key Development Details

Licensed to pscarinci@scottmadden.com Powered by S&P Global | Page 2 of 2

Profile
WPCA, Administration, Customer Base

A seven (7) member volunteer Water Pollution Control Authority (WPCA), 
appointed by the Board Of Selectmen (BOS), administrates the operation of 
drinking water and wastewater services through contracted services provided by 
Torrington Water Company (TWC) drinking water, and Aquarion Water Company 
(AWC) wastewater.

Current members of the WPCA include: 

David Douyard - water customer, Mike LeClaire – water customer, Marybeth 
Greenwood – water & sewer customer, Polly - water customer, Wes March – non 
customer, Joe Toro, Vice Chairman - water & sewer customer and Denton Butler, 
Chairman – non customer.

Mr. Toro & Butler have served as the WPCA’s representatives to the Asset 
Evaluation Team, a sub-committee of the BOS since 2016.

The customer base consists of:

565 Water Customers
326 Sewer Customers – (5) Non-Metered
7 Sprinkler Customers
7 Fire Protection Customers (Public/Private)

In calendar year 2019 the customer base consumed 24,109,000 gallons of 
drinking water and discharged 12,583,000* of effluent into the sewer system.

* Does not include effluent from non-metered sources.

###
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Type Of Capital Ratios (1) Cost Rate
Weighted 
Cost Rate

Long-Term Debt 50.00% 5.40% (2) 2.70%
Common Equity 50.00% 9.96% (3) 4.98%

Total 100.00% 7.68%

Notes:
(1) From page 4 of this Appendix.
(2) From page 2 of this Appendix.
(3) From page 3 of this Appendix.

City of Ansonia
Recommended Capital Structure and Cost Rates
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Moody's
A2-Rated Utility

Date Bond Yields
7/14/2023 5.38%
7/13/2023 5.35%
7/12/2023 5.42%
7/11/2023 5.50%
7/10/2023 5.54%
7/7/2023 5.53%
7/6/2023 5.51%
7/5/2023 5.44%
7/3/2023 5.38%

6/30/2023 5.35%
6/29/2023 5.43%
6/28/2023 5.33%
6/27/2023 5.37%
6/26/2023 5.36%
6/23/2023 5.36%
6/22/2023 5.40%
6/21/2023 5.33%
6/20/2023 5.33%
6/16/2023 5.37%
6/15/2023 5.37%
6/14/2023 5.39%
6/13/2023 5.45%
6/12/2023 5.42%
6/9/2023 5.40%
6/8/2023 5.39%
6/7/2023 5.45%
6/6/2023 5.38%
6/5/2023 5.39%
6/2/2023 5.39%
6/1/2023 5.36%

Average 5.40%

Source of Information:
Bloomberg Professional Services

City of Ansonia
Calculation of Average Yields for
Moody's A2-Rated Utility Bonds
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Line No. Principal Methods
Proxy Group of Six 
Water Companies

1. Discounted Cash Flow Model (DCF) (1) 8.36%

2. Risk Premium Model (RPM) (2) 11.22%

3. Capital Asset Pricing Model (CAPM) (3) 11.56%

4. Indicated Range of Common Equity Cost Rates 8.36% - 11.56%

5. Recommended Cost of Common Equity Cost Rate 9.96%

 Notes:  (1) From Page 5 of this Appendix.
(2) From Page 12 of this Appendix.
(3) From Page 21 of this Appendix.

City of Ansonia
Brief Summary of Common Equity Cost Rate
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Capital Structure Based upon Total Permanent Capital for the
Proxy Group of Six Water Companies

City of Ansonia

5 YEAR
2022 2021 2020 2019 2018 AVERAGE

American States Water Company
Long-Term Debt 38.65 % 37.56 % 40.72 % 31.87 % 36.54 % 37.07 %
Preferred Stock 0.00 0.00 0.00 0.00 0.00 0.00
Common Equity 61.35 62.44 59.28 68.13 63.46 62.93
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

American Water Works Company, Inc.
Long-Term Debt 59.29 % 58.75 % 59.93 % 58.59 % 56.55 % 58.62 %
Preferred Stock 0.01 0.02 0.02 0.03 0.05 0.03
Common Equity 40.70 41.23 40.05 41.38 43.40 41.35
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

California Water Service Group
Long-Term Debt 44.39 % 47.28 % 46.04 % 50.90 % 52.74 % 48.27 %
Preferred Stock 0.00 0.00 0.00 0.00 0.00 0.00
Common Equity 55.61 52.72 53.96 49.10 47.26 51.73
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Essential Utilities Inc.
Long-Term Debt 54.99 % 53.28 % 54.42 % 44.23 % 56.06 % 52.60 %
Preferred Stock 0.00 0.00 0.00 0.00 0.00 0.00
Common Equity 45.01 46.72 45.58 55.77 43.94 47.40
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Middlesex Water Company
Long-Term Debt 43.34 % 45.86 % 44.61 % 42.20 % 38.94 % 42.99 %
Preferred Stock 0.29 0.30 0.33 0.37 0.59 0.38
Common Equity 56.37 53.84 55.06 57.43 60.47 56.63
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

SJW Group
Long-Term Debt 57.39 % 59.69 % 59.79 % 59.05 % 32.67 % 53.72 %
Preferred Stock 0.00 0.00 0.00 0.00 0.00 0.00
Common Equity 42.61 40.31 40.21 40.95 67.33 46.28
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Proxy Group of Six Water Companies
Long-Term Debt 49.67 % 50.41 % 50.92 % 47.80 % 45.58 % 48.88 %
Preferred Stock 0.05 0.05 0.06 0.07 0.11 0.07
Common Equity 50.28 49.54 49.02 52.13 54.31 51.05
     Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Source of Information:
     Annual Forms 10-K
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128
96
80
64
48
40
32
24

16
12

Percent
shares
traded

24
16
8

Target Price Range
2026 2027 2028

AMER. STATES WATER NYSE-AWR 84.86 27.4 31.9
30.0 1.65 2.0%

TIMELINESS 2 Raised 6/30/23

SAFETY 2 Raised 7/20/12

TECHNICAL 2 Raised 6/23/23
BETA .65 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$71-$139 $105 (25%)

2026-28 PROJECTIONS
Ann’l Total

Price Gain Return
High 100 (+20%) 6%
Low 70 (-20%) -2%
Institutional Decisions

3Q2022 4Q2022 1Q2023
to Buy 133 148 124
to Sell 124 127 158
Hld’s(000) 27450 28267 27587

High: 24.1 33.1 38.7 44.1 47.2 58.4 69.6 96.0 96.6 103.8 103.4 99.2
Low: 17.0 24.0 27.0 35.8 37.3 41.1 50.1 63.3 65.1 70.1 71.2 82.5

% TOT. RETURN 5/23
THIS VL ARITH.*

STOCK INDEX
1 yr. 14.0 -2.8
3 yr. 14.0 50.8
5 yr. 70.8 38.7

CAPITAL STRUCTURE as of 3/31/23
Total Debt $752.3 mill. Due in 5 Yrs $178.1 mill.
LT Debt $576.4 mill. LT Interest $28.0 mill.

(44% of Cap’l)

Leases, Uncapitalized: Annual rentals $2.3 mill.
Pension Assets-12/22 $190.7 mill.

Oblig. $186.9 mill.
Pfd Stock None

Common Stock 36,976,400 shs.
as of 5/9/23

MARKET CAP: $3.1 billion (Mid Cap)
CURRENT POSITION 2021 2022 3/31/23

($MILL.)
Cash Assets 5.0 6.0 2.2
Accts Receivable 34.4 26.2 21,3
Other 98.7 119.1 116.2
Current Assets 138.1 151.3 139.7
Accts Payable 65.9 84.9 65.7
Debt Due 31.4 255.9 175.9
Other 58.3 55.7 66.1
Current Liab. 155.6 396.5 307.7

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’26-’28
Revenues 1.5% 2.0% 6.5%
‘‘Cash Flow’’ 4.5% 4.0% 7.0%
Earnings 6.5% 6.5% 6.5%
Dividends 9.5% 8.5% 8.5%
Book Value 5.5% 6.5% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2020 109.1 121.3 133.6 124.2 488.2
2021 117.1 128.4 136.8 116.6 498.9
2022 108.6 122.5 135.0 125.4 491.5
2023 161.4 128.6 155 135 580
2024 125 132 160 143 560
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2020 .38 .69 .72 .54 2.33
2021 .52 .72 .76 .55 2.55
2022 .38 .54 .69 .50 2.11
2023 .93 .75 .85 .57 3.10
2024 .55 .77 .88 .75 2.95
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .275 .275 .305 .305 1.16
2020 .305 .305 .335 .335 1.28
2021 .335 .335 .365 .365 1.40
2022 .365 .365 .3975 .3975 1.53
2023 .3975 .3975

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
8.75 9.21 9.74 10.71 11.12 12.12 12.19 12.17 12.56 11.92 12.01 11.88 12.86 13.24
1.65 1.69 1.70 2.11 2.13 2.48 2.65 2.67 2.81 2.70 2.96 2.84 3.26 3.34

.81 .78 .81 1.11 1.12 1.41 1.61 1.57 1.61 1.62 1.88 1.72 2.28 2.33

.48 .50 .51 .52 .55 .64 .76 .83 .87 .91 .99 1.06 1.16 1.28
1.45 2.23 2.09 2.12 2.13 1.77 2.52 1.89 2.39 3.55 3.08 3.44 4.12 3.54
8.77 8.97 9.70 10.13 10.84 11.80 12.72 13.24 12.77 13.52 14.45 15.19 16.33 17.39

34.46 34.60 37.06 37.26 37.70 38.53 38.72 38.29 36.50 36.57 36.68 36.76 36.85 36.89
24.0 22.6 21.2 15.7 15.4 14.3 17.2 20.1 24.6 25.6 25.7 34.0 34.4 34.3
1.27 1.36 1.41 1.00 .97 .91 .97 1.06 1.24 1.34 1.29 1.84 1.83 1.76

2.5% 2.9% 2.9% 3.0% 3.2% 3.1% 2.7% 2.6% 2.2% 2.2% 2.0% 1.8% 1.5% 1.6%

472.1 465.8 458.6 436.1 440.6 436.8 473.9 488.2
62.7 61.1 60.5 59.7 69.4 63.9 84.3 86.4

36.3% 38.4% 38.4% 36.8% 36.0% 22.0% 22.6% 24.6%
- - - - - - - - - - - - - - - -

39.8% 39.1% 41.1% 39.4% 38.0% 40.5% 44.4% 47.2%
60.2% 60.9% 58.9% 60.6% 62.0% 59.5% 55.6% 52.8%
818.4 832.6 791.5 815.3 854.9 938.4 1082.5 1216.2
981.5 1003.5 1060.8 1150.9 1205.0 1296.3 1415.7 1512.0
8.9% 8.6% 9.0% 8.6% 9.3% 7.9% 8.9% 8.0%

12.7% 12.0% 13.0% 12.1% 13.1% 11.4% 14.0% 13.5%
12.7% 12.0% 13.0% 12.1% 13.1% 11.4% 14.0% 13.5%

6.8% 5.7% 6.0% 5.3% 6.2% 4.5% 6.9% 6.1%
47% 53% 54% 56% 52% 61% 51% 55%

2021 2022 2023 2024 © VALUE LINE PUB. LLC 26-28
13.51 13.30 15.45 14.95 Revenues per sh 19.20

3.64 3.25 4.50 4.45 ‘‘Cash Flow’’ per sh 5.05
2.55 2.11 3.10 2.95 Earnings per sh A 3.40
1.40 1.53 1.66 1.80 Div’d Decl’d per sh B■ 2.30
3.91 4.50 5.25 5.25 Cap’l Spending per sh 4.25

18.57 19.20 20.70 21.60 Book Value per sh D 24.55
36.94 36.96 37.00 37.00 Common Shs Outst’g C 37.50

33.2 41.0 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 25.0
1.79 2.38 Relative P/E Ratio 1.40

1.7% 1.8% Avg Ann’l Div’d Yield 2.6%

498.9 491.5 580 560 Revenues ($mill) 720
94.3 78.4 116 110 Net Profit ($mill) 130

24.4% 23.2% 24.0% 24.0% Income Tax Rate 24.0%
2.5% - - 1.5% 2.0% AFUDC % to Net Profit 1.5%

46.1% 39.9% 47.5% 46.5% Long-Term Debt Ratio 50.0%
53.9% 60.1% 52.5% 53.5% Common Equity Ratio 50.0%
1272.6 1181.5 1455 1600 Total Capital ($mill) 1840
1626.0 1753.8 1860 1975 Net Plant ($mill) 2225

8.3% 7.6% 9.0% 8.0% Return on Total Cap’l 8.0%
13.8% 11.0% 15.0% 14.0% Return on Shr. Equity 14.0%
13.8% 11.0% 15.0% 14.0% Return on Com Equity 14.0%
6.2% 3.1% 7.0% 5.5% Retained to Com Eq 4.5%
55% 72% 54% 61% All Div’ds to Net Prof 68%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 85
Earnings Predictability 90

(A) Primary earnings. Excludes nonrecurring
gains/(losses):; ’08, (14¢); ’10, (23¢); ’11, 10¢.
Next earnings report due mid-August.
(B) Dividends historically paid in early March,

June, September, and December. ■ Div’d rein-
vestment plan available.
(C) In millions, adjusted for split.

(D) Includes intangibles. As of 12/31/22; $1.1
million/$0.03 a share.

BUSINESS: American States Water Co. operates as a holding
company. Through its principal subsidiary, Golden State Water Co.,
it supplies water to 263,265 customers in 10 California counties.
Service areas include the metropolitan areas of Los Angeles and
Orange Counties. The company also provides electricity to 24,705
customers in Big Bear Lake and San Bernardino Cnty. Provides

water & wastewater services to U.S. military bases through its
ASUS subsidiary. Sold Chaparral City Wtr. of AZ. (6/11). Employs
811. BlackRock, Inc. owns 18.6% of out. shares; State St., 16.6%;
off. & dir., 0.8% (4/23 Proxy). Chairman: Lloyd Ross. Pres. & CEO:
Robert Sprowls. Inc: CA. Address: 630 East Foothill Blvd., San
Dimas, CA 91773. Tel.: 909-394-3600. Internet: www.aswater.com.

American States Water’s first-quarter
results were boosted by a one-time
gain. In California, utilities typically file
for rate relief triennially. The California
Public Utility Commission (CPUC) held up
ruling on the water company’s last case
until earlier this year. Hence, its Golden
States Water subsidiary had to absorb the
higher costs in the interim from when it
filed the petition. Since the increase in
rates was retroactive to when the petition
was filed, income worth $0.36 a share was
recognized in the March period. We do not
exclude this from American States’ bottom
line because it is just recapturing in-
creased expenses from 2022.
We expect share earnings to spike this
year. In addition to the benefit of the
retroactive revenues, the new rates will be
in effect for the full year. With the help of
the nonregulated business (more below),
we think share earnings will climb 47% in
2023, to $3.10. Assuming inflation does
not accelerate, the bottom line ought to
normalize in 2024 and earnings per share
should decline 5%, but remain at a more-
than respectable level of $2.95.
The nonregulated operations provide

the company with good growth poten-
tial. Golden States Water’s returns are
capped by the CPUC. American States has
a business that was established to manage
water facilities at military bases in the
United States, which have been being pri-
vatized. Through its ASUS subsidiary, the
firm has won its fair share of the bidding
for the work. Unlike Golden States, re-
turns on equity here are unrestricted. In
the first quarter, ASUS was responsible
for $0.15 of ASW’s share earnings.
A healthy dividend hike is likely this
summer. In mid-August, we expect the
quarterly share payout to be raised from
39.75 cents to slightly above 43 cents. This
would represent an increase of about 8%
and is among the highest growth rates in
the industry.
These shares are only appropriate for
short-term investors. The equity is
ranked to outperform the market in the
year ahead. Appreciation potential over
the next 18-month period is also good.
However, accounts looking out to the 2026-
2028 horizon can find much better selec-
tions elsewhere.
James A. Flood July 7, 2023

LEGENDS
18.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

2-for-1 split 9/13
Options: Yes

Shaded area indicates recession
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AMERICAN WATER NYSE-AWK 140.23 29.5 30.8
28.0 1.78 2.1%

TIMELINESS 3 Raised 5/12/23

SAFETY 3 New 7/25/08

TECHNICAL 4 Lowered 6/30/23
BETA .90 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$116-$216 $166 (20%)

2026-28 PROJECTIONS
Ann’l Total

Price Gain Return
High 200 (+45%) 11%
Low 130 (-5%) 1%
Institutional Decisions

3Q2022 4Q2022 1Q2023
to Buy 448 471 460
to Sell 405 416 404
Hld’s(000) 152383 156427 165074

High: 39.4 45.1 56.2 61.2 85.2 92.4 98.2 129.9 172.6 189.6 189.3 162.6
Low: 31.3 37.0 41.1 48.4 58.9 70.0 76.0 88.0 92.0 131.0 122.8 132.9

% TOT. RETURN 5/23
THIS VL ARITH.*

STOCK INDEX
1 yr. -3.2 -2.8
3 yr. 18.7 50.8
5 yr. 87.4 38.7

CAPITAL STRUCTURE as of 3/31/23
Total Debt $11214 mil. Due in 5 Yrs $2486 mil.
LT Debt $10487 mil. LT Interest $412 mil.

(52% of Cap’l)

Leases, Uncapitalized: Annual rentals $9.0 mill.
Pension Assets 12/22 $1578.0 mill

Oblig. $1413.0 mill.
Pfd Stock $3.0 mill. Pfd Div’d $.2 mill

Common Stock 194,643,611 shares
as of 4/20/23

MARKET CAP: $27.3 billion (Large Cap)
CURRENT POSITION 2021 2022 3/31/23

($MILL.)
Cash Assets 136 117 242
Accts Receivable 271 334 318
Other 1147 799 778
Current Assets 1554 1250 1338
Accts Payable 235 254 193
Debt Due 641 1456 727
Other 1265 1101 972
Current Liab. 2141 2811 1892

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’26-’28
Revenues 3.0% 3.0% 4.0%
‘‘Cash Flow’’ 8.5% 10.5% 3.0%
Earnings 11.0% 15.0% 3.0%
Dividends 9.0% 10.0% 8.5%
Book Value 5.0% 6.0% 6.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2020 844 931 1079 923 3777
2021 888 999 1082 951 3920
2022 842 937 1082 931 3792
2023 938 1002 1165 1065 4170
2024 1000 1070 1235 1135 4440
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2020 .68 .97 1.46 .80 3.91
2021 .73 1.14 1.53 3.55 6.95
2022 .87 1.20 1.63 .81 4.51
2023 .91 1.30 1.69 .85 4.75
2024 .95 1.35 1.90 .90 5.10
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .455 .50 .50 .50 1.96
2020 .50 .55 .55 .55 2.15
2021 .55 .6025 .6025 .6025 2.36
2022 .6025 .655 .655 .655 2.57
2023 .655 .7075

2007E 2008E 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
13.84 14.61 13.98 15.49 15.18 16.25 16.28 16.78 17.72 18.54 18.81 19.04 19.97 20.83

d.47 2.87 2.89 3.56 3.73 4.27 4.36 4.75 5.13 5.26 5.14 6.15 6.65 7.24
d2.14 1.10 1.25 1.53 1.72 2.11 2.06 2.39 2.64 2.62 2.38 3.15 3.43 3.91

- - .40 .82 .86 .90 1.21 .84 1.21 1.33 1.47 1.62 1.78 1.96 2.15
4.74 6.31 4.50 4.38 5.27 5.25 5.50 5.33 6.51 7.36 8.04 8.78 9.15 10.05

28.39 25.64 22.91 23.59 24.11 25.11 26.52 27.39 28.25 29.24 30.13 32.42 33.83 35.58
160.00 160.00 174.63 175.00 175.66 176.99 178.25 179.46 178.28 178.10 178.44 180.68 180.81 181.30

- - 18.9 15.6 14.6 16.8 16.7 19.9 20.0 20.5 27.7 33.8 27.3 32.9 35.3
- - 1.14 1.04 .93 1.05 1.06 1.12 1.05 1.03 1.45 1.70 1.47 1.75 1.81
- - 1.9% 4.2% 3.8% 3.1% 3.4% 2.0% 2.5% 2.5% 2.0% 2.0% 2.1% 1.7% 1.6%

2901.9 3011.3 3159.0 3302.0 3357.0 3440.0 3610.0 3777.0
369.3 429.8 476.0 468.0 426.0 567.0 621.0 709.0

39.1% 39.4% 39.1% 39.2% 53.3% 28.2% 25.5% 23.3%
5.1% - - - - - - - - - - - - - -

52.4% 52.4% 53.7% 52.4% 54.7% 56.3% 58.5% 59.1%
47.6% 47.4% 46.2% 47.5% 45.3% 43.6% 41.4% 40.9%
9940.7 10364 10911 10967 11875 13433 14760 15787
12391 12900 13933 14992 16246 17409 18232 19710
5.1% 5.5% 5.7% 5.6% 4.9% 5.4% 5.4% 5.7%
7.8% 8.7% 9.4% 9.0% 7.9% 9.7% 10.1% 11.0%
7.8% 8.7% 9.4% 9.0% 7.9% 9.7% 10.1% 11.0%
4.7% 4.3% 4.7% 4.0% 2.5% 4.2% 4.4% 5.0%
40% 50% 50% 56% 68% 56% 57% 55%

2021 2022 2023 2024 © VALUE LINE PUB. LLC 26-28
21.58 20.85 21.40 22.75 Revenues per sh 26.75
10.46 8.08 8.35 8.95 ‘‘Cash Flow’’ per sh 10.20

6.95 4.51 4.75 5.10 Earnings per sh A 6.10
2.36 2.57 2.78 3.00 Div’d Decl’d per sh B■ 3.80
9.71 12.63 12.80 12.75 Cap’l Spending per sh 11.50

40.18 42.30 48.95 52.75 Book Value per sh D 57.25
181.61 181.86 195.00 195.25 Common Shs Outst’g C 200.00

23.6 33.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 27.0
1.28 1.95 Relative P/E Ratio 1.50

1.4% 1.7% Avg Ann’l Div’d Yield 2.3%

3920.0 3792.0 4170 4440 Revenues ($mill) 5350
1263.0 820.0 925 995 Net Profit ($mill) 1220
23.0% 18.7% 20.5% 21.0% Income Tax Rate 24.0%

5.1% 2.9% 3.5% 4.5% AFUDC % to Net Profit 5.0%
58.6% 58.7% 53.0% 55.0% Long-Term Debt Ratio 57.5%
41.4% 41.3% 47.0% 45.0% Common Equity Ratio 42.5%
17639 18619 21100 22650 Total Capital ($mill) 27000
21084 23223 25000 27000 Net Plant ($mill) 30000
8.2% 5.5% 5.5% 5.5% Return on Total Cap’l 5.5%

17.3% 10.7% 9.5% 9.5% Return on Shr. Equity 10.5%
17.3% 10.7% 9.5% 9.5% Return on Com Equity 10.5%
11.4% 4.6% 4.0% 3.5% Retained to Com Eq 4.5%

34% 57% 59% 59% All Div’ds to Net Prof 62%

Company’s Financial Strength B++
Stock’s Price Stability 80
Price Growth Persistence 80
Earnings Predictability 70

(A) Diluted earnings. Excludes nonrecur.
losses: ’08, $4.62; ’09, $2.63; ’11, $0.07. Disc.
oper.: ’06, ($0.04); ’11, $0.03; ’12, ($0.10);
’13,($0.01). GAAP used as of 2014. Includes

$2.70 sh. gain from sale of HOS sub.in Q4,’21.
Next earnings report due late July.
(B) Dividends paid in March, June, September,
and December. ■ Div. reinvestment available.

(C) In millions. (D) Includes intangibles. On
12/31/22: $1.225 billion, $6.75/share.
(E) Pro forma numbers for ’07.

BUSINESS: American Water Works Company, Inc. is the largest
investor-owned water and wastewater utility in the U.S., providing
services to approximately 14 million people in 24 states. Nonregu-
lated business assists municipalities and military bases with the
maintenance and upkeep as well. Regulated operations made up
86% of 2022 revenues. New Jersey is its largest market accounting

for 25.9% of regulated revenues; Pennsylvania, 23.4%; Missouri,
10.9%. Has 6,500 employees. Vanguard owns 11.7% of outstand-
ing shares; BlackRock, 8.6%; State St., 5.4%; officers & directors,
less than 1.0% (3/23 Proxy). President & CEO: Susan Hardwick.
Non-executive Board Chair. Address: 1 Water Street, Camden, NJ
08102. Tel.: 856-346-8200. Internet: www.amwater.com.

American Water Works’ year is pro-
ceeding as expected. In the first
quarter, the water utility recorded share
earnings of $0.91, a 5% gain over the pre-
vious year and slightly above our $0.90 es-
timate. Management has reaffirmed its
share earnings guidance of about $4.75 for
2023, a solid 5% year-over-year gain. With
the aid of additional rate relief in effect
next year, we think a 7% increase in earn-
ings per share to $5.10 is possible.
The construction program remains
massive. Capital expenditures totalled
over $525 million in the March period
alone, as the company is spending heavily
to replace its existing pipelines. The build-
ing project is likely to be an ongoing pro-
cess because of the age and poor condition
of domestic pipelines. External funds will
be required to finance the improvement of
its infrastructure, but American Water
has a balance sheet that can handle the
rising debt load.
Growth through acquisitions will
remain an integral part of the compa-
ny’s long-term strategy. The water sec-
tor is perhaps the most fragmented major
business operation in the United States. In

our Water Utility Industry, there are cur-
rently only six investor-owned corpora-
tions. That’s because most water utilities
are very small, inefficient, and municipally
run. For some time, American Water has
been buying up these minor entities and
integrating them into its operations. In the
water industry, unlike synergies promised
in many other mergers, expense ratios ac-
tually do decline because of the elimina-
tion of many redundant tasks. In any case,
the firm is able to expand its asset base
(on which it earns a return), by 2%-3% an-
nually. This is one of the prime reasons for
the company’s impressive record for earn-
ings and dividends over the past five- and
10-year periods.
Despite American Water’s many
strengths, we would advise investors
to bypass the stock. For starters, the
equity is only ranked to perform in line
with the market in both the year ahead
and the next 18-month period. Further-
more, the outlook over the next three to
five years is unattractive as AWK’s total
return potential is substantially below the
Value Line median.
James A. Flood July 7, 2023

LEGENDS
17.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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Target Price Range
2026 2027 2028

CALIFORNIA WATER NYSE-CWT 49.90 28.5 37.2
28.0 1.72 2.1%

TIMELINESS 5 Lowered 6/23/23

SAFETY 3 Lowered 7/27/07

TECHNICAL 3 Raised 6/23/23
BETA .70 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$41-$86 $64 (25%)

2026-28 PROJECTIONS
Ann’l Total

Price Gain Return
High 80 (+60%) 14%
Low 55 (+10%) 5%
Institutional Decisions

3Q2022 4Q2022 1Q2023
to Buy 140 141 125
to Sell 102 113 124
Hld’s(000) 43549 45352 44814

High: 19.3 23.4 26.4 26.0 36.8 46.2 49.1 57.5 57.4 72.1 72.0 63.9
Low: 16.8 18.4 20.3 19.5 22.5 32.4 35.3 44.6 39.7 51.0 48.5 49.8

% TOT. RETURN 5/23
THIS VL ARITH.*

STOCK INDEX
1 yr. 7.9 -2.8
3 yr. 27.3 50.8
5 yr. 53.0 38.7

CAPITAL STRUCTURE as of 3/31/23
Total Debt $1185.6 mill. Due in 5 Yrs $357.0 mill.
LT Debt $1052.3 mill. LT Interest $40.0 mill.
(Total interest coverage: 1.0x) (44% of Cap’l)

Pension Assets-12/22 $637.3 mill.
Oblig. $685.3 mill.

Pfd Stock None

Common Stock 55,990,000 shs.

MARKET CAP: $2.8 billion (Mid Cap)
CURRENT POSITION 2021 2022 3/31/23

($MILL.)
Cash Assets 78.4 62.1 52.3
Other 222.1 233.4 217.0
Current Assets 300.5 295.5 269.3
Accts Payable 144.4 141.0 120.2
Debt Due 40.2 73.3 133.3
Other 72.0 80.4 96.8
Current Liab. 256.6 294.7 350.3

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’26-’28
Revenues 2.5% 3.5% 4.0%
‘‘Cash Flow’’ 6.0% 9.0% 2.0%
Earnings 7.5% 11.0% 6.5%
Dividends 4.0% 6.0% 6.5%
Book Value 7.0% 9.0% 5.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)E
Mar.31 Jun.30 Sep.30 Dec.31

2020 125.6 175.5 304.1 189.1 794.3
2021 147.7 213.1 256.7 173.4 790.9
2022 173.0 206.2 266.3 200.9 846.4
2023 131.1 220 280 214.9 845
2024 190 225 285 220 920
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2020 d.42 .11 1.94 .31 1.97
2021 d.06 .75 1.20 .07 1.96
2022 .02 .36 1.03 .35 1.77
2023 d.40 .55 1.15 .45 1.75
2024 .15 .60 1.20 .50 2.45
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .1975 .1975 .1975 .1975 .79
2020 .2125 .2125 .2125 .2125 .85
2021 .230 .230 .230 .230 .92
2022 .250 .250 .250 .250 1.00
2023 .260 .26

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
8.88 9.90 10.82 11.05 12.00 13.34 12.23 12.50 12.29 12.70 13.89 14.53 14.72 15.78
1.56 1.86 1.93 1.93 2.07 2.32 2.21 2.47 2.22 2.34 3.00 3.11 3.14 3.88

.75 .95 .98 .91 .86 1.02 1.02 1.19 .94 1.01 1.40 1.36 1.31 1.97

.58 .59 .59 .60 .62 .63 .64 .65 .67 .69 .72 .75 .79 .85
1.84 2.41 2.66 2.97 2.83 3.04 2.58 2.76 3.69 4.77 5.40 5.65 5.64 5.93
9.25 9.72 10.13 10.45 10.76 11.28 12.54 13.11 13.41 13.75 14.44 15.19 16.07 18.30

41.33 41.45 41.53 41.67 41.82 41.98 47.74 47.81 47.88 47.97 48.01 48.07 48.53 50.33
26.1 19.8 19.7 20.3 21.3 17.9 20.1 19.7 24.8 29.6 26.9 30.3 39.3 24.9
1.39 1.19 1.31 1.29 1.34 1.14 1.13 1.04 1.25 1.55 1.35 1.64 2.09 1.28

3.0% 3.1% 3.1% 3.2% 3.4% 3.5% 3.1% 2.8% 2.9% 2.3% 1.9% 1.8% 1.5% 1.7%

584.1 597.5 588.4 609.4 666.9 698.2 714.6 794.3
47.3 56.7 45.0 48.7 67.2 65.6 63.1 96.8

30.3% 33.0% 36.0% 35.5% 30.1% 24.5% 19.1% 11.1%
4.3% 2.7% 4.3% 6.1% 3.5% 3.1% 5.8% 3.3%

41.6% 40.1% 44.4% 44.6% 42.7% 49.3% 50.2% 45.9%
58.4% 59.9% 55.6% 55.4% 57.3% 50.7% 49.8% 54.1%
1024.9 1045.9 1154.4 1191.2 1209.3 1440.2 1566.7 1702.4
1515.8 1590.4 1701.8 1859.3 2048.0 2232.7 2406.4 2650.6

6.0% 6.3% 5.2% 5.5% 7.1% 5.9% 5.5% 7.0%
7.9% 9.1% 7.0% 7.4% 9.7% 9.0% 8.1% 10.5%
7.9% 9.1% 7.0% 7.4% 9.7% 9.0% 8.1% 10.5%
3.4% 4.1% 2.0% 2.4% 4.7% 4.0% 3.2% 6.0%
56% 55% 71% 68% 51% 55% 60% 43%

2021 2022 2023 2024 © VALUE LINE PUB. LLC 26-28
14.72 15.22 15.35 17.70 Revenues per sh 19.30

3.91 3.79 3.20 4.00 ‘‘Cash Flow’’ per sh 4.35
1.96 1.77 1.75 2.45 Earnings per sh A 2.75
.92 1.00 1.04 1.12 Div’d Decl’d per sh B ■ 1.35

5.46 5.90 6.00 6.15 Cap’l Spending per sh 6.45
21.92 23.70 24.80 27.10 Book Value per sh C 29.50
53.72 55.60 55.00 52.00 Common Shs Outst’g D 50.00

30.5 33.0 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 24.0
1.65 1.92 Relative P/E Ratio 1.30

1.5% 1.7% Avg Ann’l Div’d Yield 2.0%

790.9 846.4 845 920 Revenues ($mill) E 965
101.1 96.0 96.0 128 Net Profit ($mill) 138

20.1% 3.3% 21.0% 21.0% Income Tax Rate 21.0%
1.7% 1.7% 5.0% 5.0% AFUDC % to Net Profit 5.0%

47.3% 44.4% 42.5% 41.0% Long-Term Debt Ratio 38.0%
52.7% 55.6% 57.5% 59.0% Common Equity Ratio 62.0%
2233.4 2370.1 2365 2385 Total Capital ($mill) 2375
2846.9 3058.9 3085 3120 Net Plant ($mill) 3200

5.5% 5.0% 4.5% 6.0% Return on Total Cap’l 6.5%
8.6% 7.3% 7.0% 9.0% Return on Shr. Equity 9.5%
8.6% 7.3% 7.0% 9.0% Return on Com Equity 9.5%
4.6% 3.2% 3.0% 5.0% Retained to Com Eq 4.5%
47% 56% 60% 46% All Div’ds to Net Prof 49%

Company’s Financial Strength B++
Stock’s Price Stability 95
Price Growth Persistence 95
Earnings Predictability 55

(A) Basic EPS. Excl. nonrecurring gain (loss):
’11, 4¢. Next earnings report due late August.
(B) Dividends historically paid in late Feb.,
May, Aug., and Nov. ■ Div’d reinvestment plan

available.
(C) Incl. intangible assets. In ’22 : $64.6 mill.,
$1.16/sh.
(D) In millions, adjusted for split.

(E) Excludes non-regulated revenues.

BUSINESS: California Water Service Group provides regulated and
nonregulated water service to 496,400 customers in 100 com-
munities in the state of California. Accounts for about 90% of total
customers. Also operates in Washington, New Mexico, and Hawaii.
Main service areas: San Francisco Bay area, Sacramento Valley,
Salinas Valley, San Joaquin Valley & parts of Los Angeles. Ac-

quired Rio Grande Corp; West Hawaii Utilities (9/08). Revenue
breakdown, ’22: residential, 67%; business, 20%; industrial, 3%;
public authorities, 5%; other 5%. Off. and dir. own 1% of common
stock (4/23 proxy). Has 1,184 employees. Pres. and CEO: Martin
A. Kropelnicki. Inc.: DE. Addr.: 1720 North First St., San Jose, CA
95112-4598. Tel.: 408-367-8200. Internet: www.calwatergroup.com.

California Water Service Group
started the year on a down note. First-
quarter revenues slipped 24% year over
year, to $131 million, reflecting a delayed
decision from the California Public Utili-
ties Commission in regard to the compa-
ny’s pending general rate case. A sharp
decrease in customer water usage, partly
owing to statewide drought restrictions,
also weighed on the top line. Meanwhile,
California Water posted a deficit of $0.40
per share in the March period, largely due
to still-elevated operating costs, plus high-
er income tax and interest expenses. Con-
sequently, we are lowering our current-
year revenue and earnings estimates by
$50 million and $0.50, to $845 million and
$1.75 per share, respectively.
Water system infrastructure upgrades
ought to remain in focus. In the first
quarter, management spent $82 million to
improve water mains, treatment facilities,
and transportation pipelines. California
Water’s initial 2022-2024 capital allocation
proposal included approximately $1 billion
in new projects and developments. Assum-
ing the ongoing general rate case is ap-
proved by regulators, we anticipate that

infrastructure spending will ramp up sig-
nificantly over the coming quarters. More-
over, subsequent to a rate case approval,
the company is poised to recoup a decent
amount of this investment spending via in-
creased customer rates.
A recent increase to the company’s
borrowing capacity augurs well for
asset acquisitions. In March, California
Water’s revolving credit facility was raised
to $600 million for a five-year term, which
suggests that strategic asset purchases are
likely to continue over the long haul.
Subscribers need not rush into a posi-
tion here at this juncture. California
Water shares dipped modestly in value
over the past three months. Based on
recent price and earnings results, the
stock has slipped several notches on our
Timeliness ranking scale, to 5 (Lowest)
and, thus no longer stands out as a favor-
able near-term selection. Looking at the 3-
to 5-year window, the equity holds
uninspiring total return potential at the
recent quotation. In sum, investors looking
to add a water utility to their portfolio
would do well to have a look elsewhere.
Nicholas Patrikis July 7, 2023

LEGENDS
50.00 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

2-for-1 split 6/11
Options: Yes

Shaded area indicates recession
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Percent
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traded
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5

Target Price Range
2026 2027 2028

ESSENTIAL UTIL. NYSE-WTRG 39.84 21.5 23.0
26.0 1.30 3.1%

TIMELINESS 3 Raised 5/12/23

SAFETY 3 Lowered 1/8/21

TECHNICAL 3 Raised 4/28/23
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$34-$64 $49 (25%)

2026-28 PROJECTIONS
Ann’l Total

Price Gain Return
High 75 (+90%) 19%
Low 50 (+25%) 9%
Institutional Decisions

3Q2022 4Q2022 1Q2023
to Buy 301 312 268
to Sell 222 266 271
Hld’s(000) 184861 194278 189507

High: 21.5 28.1 28.2 31.1 35.8 39.6 39.4 47.3 54.5 53.9 53.7 49.3
Low: 16.8 20.6 22.4 24.4 28.0 29.4 32.1 32.7 30.4 41.1 38.5 39.6

% TOT. RETURN 5/23
THIS VL ARITH.*

STOCK INDEX
1 yr. -9.7 -2.8
3 yr. -0.1 50.8
5 yr. 31.2 38.7

CAPITAL STRUCTURE as of 3/31/23
Total Debt $6705.7 mill. Due in 5 Yrs $1400 mill.
LT Debt $6484.5 mill. LT Interest $238.0 mill.

(54% of Cap’l)

Pension Assets-12/22 $333.2 mill.
Oblig. $324.7 mill.

Pfd Stock None
Common Stock 264,379,508 shares
as of 4/26/23

MARKET CAP: $10.6 billion (Large Cap)
CURRENT POSITION 2021 2022 3/31/23

($MILL.)
Cash Assets 10.6 11.4 20.1
Receivables 141.0 206.3 213.6
Inventory (AvgCst) 109.6 46.6 48.4
Other 176.6 393.9 227.7
Current Assets 437.8 658.2 509.8
Accts Payable 192.9 238.8 155.7
Debt Due 197.1 427.9 221.2
Other 285.1 355.2 426.4
Current Liab. 675.1 1021.9 803.3

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’26-’28
Revenues 5.5% 10.0% 3.5%
‘‘Cash Flow’’ 6.5% 6.0% 6.0%
Earnings 6.5% 3.5% 7.5%
Dividends 7.5% 7.0% 8.0%
Book Value 10.5% 14.0% 4.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2020 255.6 384.5 348.6 474.0 1462.7
2021 583.5 397.0 361.9 535.7 1878.1
2022 699.3 448.7 434.6 705.4 2288.0
2023 726.5 470 455 678.5 2330
2024 740 510 490 720 2460
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2020 .21 .29 .22 .40 1.12
2021 .72 .32 .19 .44 1.67
2022 .76 .31 .26 .44 1.77
2023 .72 .33 .28 .52 1.85
2024 .80 .35 .30 .55 2.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .219 .219 .2343 .2343 .91
2020 .2343 .2343 .2507 .2507 .97
2021 .2507 .2507 .2682 .2682 1.04
2022 .2682 .2682 .287 .287 1.11
2023 .287 .287

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3.61 3.71 3.93 4.21 4.10 4.32 4.32 4.37 4.61 4.62 4.56 4.71 4.03 5.96
1.10 1.14 1.29 1.42 1.45 1.51 1.82 1.89 1.87 2.07 2.12 1.90 1.73 2.21

.57 .58 .62 .72 .83 .87 1.16 1.20 1.14 1.32 1.35 1.08 1.04 1.12

.38 .41 .44 .47 .50 .54 .58 .63 .69 .74 .79 .85 .91 .97
1.43 1.58 1.66 1.89 1.90 1.98 1.73 1.84 2.07 2.16 2.69 2.78 2.49 3.41
5.85 6.26 6.50 6.81 7.21 7.90 8.63 9.27 9.78 10.43 11.02 11.28 17.58 19.09

166.75 169.21 170.61 172.46 173.60 175.43 177.93 178.59 176.54 177.39 177.71 178.09 220.76 245.39
32.0 24.9 23.1 21.1 21.3 21.9 21.2 20.8 23.5 23.9 24.7 32.6 39.1 39.6
1.70 1.50 1.54 1.34 1.34 1.39 1.19 1.09 1.18 1.25 1.24 1.76 2.08 2.03

2.1% 2.8% 3.1% 3.1% 2.8% 2.8% 2.4% 2.5% 2.6% 2.3% 2.4% 2.4% 2.2% 2.2%

768.6 779.9 814.2 819.9 809.5 838.1 889.7 1462.7
205.0 213.9 201.8 234.2 239.7 192.0 224.5 284.8

10.0% 10.5% 6.9% 8.2% 6.6% - - - - - -
1.1% 2.4% 3.1% 3.8% 6.3% 6.8% 7.2% 4.5%

48.9% 48.5% 50.3% 48.4% 50.6% 54.4% 43.1% 54.0%
51.1% 51.5% 49.7% 51.6% 49.4% 45.6% 56.9% 46.0%
3003.6 3216.0 3469.5 3587.7 3965.4 4407.8 6824.2 10192
4167.3 4402.0 4688.9 5001.6 5399.9 5930.3 6345.8 9512.9

8.0% 7.8% 6.9% 7.6% 7.1% 5.5% 4.2% 3.7%
13.4% 12.9% 11.7% 12.7% 12.2% 9.6% 5.8% 6.1%
13.4% 12.9% 11.7% 12.7% 12.2% 9.6% 5.8% 6.1%

6.7% 6.1% 4.7% 5.6% 5.1% 2.1% .9% 1.1%
50% 52% 60% 56% 59% 79% 84% 82%

2021 2022 2023 2024 © VALUE LINE PUB. LLC 26-28
7.43 8.68 8.70 9.10 Revenues per sh 9.10
2.89 2.98 3.10 3.35 ‘‘Cash Flow’’ per sh 3.85
1.67 1.77 1.85 2.00 Earnings per sh 2.35
1.04 1.11 1.19 1.28 Div’d Decl’d per sh 1.65
4.04 4.03 4.20 4.00 Cap’l Spending per sh 3.85

20.50 20.39 21.30 22.80 Book Value per sh 25.95
252.87 263.74 268.00 270.00 Common Shs Outst’g 285.00

28.3 26.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 26.0
1.53 1.54 Relative P/E Ratio 1.45

2.2% 2.4% Avg Ann’l Div’d Yield 2.6%

1878.1 2288.0 2330 2460 Revenues ($mill) 2600
431.6 465.2 495 540 Net Profit ($mill) 670

- - - - 8.0% 10.0% Income Tax Rate 16.0%
4.8% 1.3% 3.0% 5.0% AFUDC % to Net Profit 5.0%

52.7% 54.2% 54.0% 54.5% Long-Term Debt Ratio 56.0%
47.3% 45.8% 46.0% 45.5% Common Equity Ratio 44.0%
10964 11748 12450 13500 Total Capital ($mill) 16800
10252 11131 12100 12975 Net Plant ($mill) 14600
4.8% 5.0% 5.0% 5.0% Return on Total Cap’l 5.0%
8.3% 8.7% 8.5% 8.5% Return on Shr. Equity 9.0%
8.3% 8.7% 8.5% 8.5% Return on Com Equity 9.0%
3.3% 3.3% 3.0% 3.0% Retained to Com Eq 2.5%
60% 62% 64% 64% All Div’ds to Net Prof 70%

Company’s Financial Strength B++
Stock’s Price Stability 90
Price Growth Persistence 65
Earnings Predictability 65

(A) Diluted egs. Excl. nonrec. gains: ’12, 18¢.
Excl. gain from disc. operations: ’12, 7¢; ’13,
9¢; ’14, 11¢. Quarterly EPS do not add in ’19
due to a large change in the number of shares

outstanding in the Dec. period. Next earnings
report early August.
(B) Dividends historically paid in early March,
June, Sept., & Dec. ■ Div’d. reinvestment plan

available (5% discount).
(C) In millions, adjusted for stock split.
(D) Includes intangibles: 12/31/22, $2345.4
bill./$8.89 a share.

BUSINESS: Essential Utilities, Inc. became the new name for
Aqua America on Feb. 3, 2020, to reflect the acquisition of Peoples,
a natural gas utility, which occurred in 3/20. In 2022, Aqua Amer.
provided water and wastewater services in the states of PA, OH,
TX, IL, NC, NJ, IN, VA NS WS. Acquired AquaSource, 7/13; N.
Maine Util., 7/15; and others. Water respn. for 47% of revenues in

2022; residential, 27%; commercial, 7%; industrial, wastewater &
other, 13%. Gas 50%; other, 3.0%. Employes 3,178. Off. & dir. own
less than 1% of the common stock; BlackRock, 11.2%; Vanguard,
10.1%; Can. Pen. Plan 8.2% (3/23 proxy). Pres. & CEO:
Christopher Franklin. Inc.: PA Addr.: 762 W Lancaster Ave., Bryn
Mawr, PA 19010. Tel.: 610-525-1400. Int.: www.essential.co.

Essential Utilities will likely raise its
dividend handsomely next month. The
company’s board of directors usually resets
the annual distribution in the second week
of August. The quarterly share-payout
ought to be raised from $0.287 to some-
where around $0.31. The 8% dividend
growth rate, which we think will continue
through 2026-2028, would be among the
highest in the water utility sector.
Investors have not shown much
enthusiasm for the stock. After a poor
start to the year, the equity has continued
to underperform the broader markets.
Year to date, shares of Essential are down
more than 16%, compared to the 14% in-
crease in the S&P 500 Index. WTRG has
also been a laggard the industry.
We think 2023 will be a solid one for
the company. Essential has two main op-
erating segments that provide water and
natural gas to customers. In the first
quarter, share profits were only $0.72,
versus our $0.77 estimate and last year’s
$0.76 tally. Demand for natural gas was
soft, as the Pittsburgh region experienced
the fourth warmest winter weather in the
March period since 1955. Operating in-

come here declined over 11%. Partially off-
setting this shortfall was a strong showing
from the water segment, where income
rose 28% thanks to higher allowed rates in
four different states. Assuming normal
temperatures, Essential earnings per
share should rise 5%, to $1.85.
Next year should be even better. Bes-
ides the recent rate relief, the company
has pending cases in a few states that are
seeking hikes totaling $45 million. A more
normal year for the natural gas sector
should help share earnings rise almost 8%,
to $2.00.
These neutrally ranked shares may
appeal to investors that have to be in
the water utility space. Currently, most
of the stocks in the industry have below
average yields, uninspired 18-months
prospects and well-below average long-
term appreciation potential. The recent
weakness in the value of the equity leaves
it with a nice 3.1% dividend yield, and the
growing dividend provides the stock with
total returns, that while still being below
the Value Line median, are better than
most of its peers.
James A. Flood July 7, 2023

LEGENDS
17.5 x ″Cash Flow″ p sh. . . . Relative Price Strength

5-for-4 split 9/13
Options: Yes

Shaded area indicates recession
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Target Price Range
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MIDDLESEX WATER NDQ-MSEX 79.30 33.0 39.1
26.0 1.99 1.6%

TIMELINESS 5 Lowered 5/26/23

SAFETY 2 New 10/21/11

TECHNICAL 4 Raised 6/30/23
BETA .70 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$66-$138 $102 (30%)

2026-28 PROJECTIONS
Ann’l Total

Price Gain Return
High 95 (+20%) 7%
Low 70 (-10%) -1%
Institutional Decisions

3Q2022 4Q2022 1Q2023
to Buy 82 99 83
to Sell 85 70 96
Hld’s(000) 11820 12563 11875

High: 19.6 22.5 23.7 28.0 44.5 46.7 60.3 67.7 76.1 121.4 121.1 90.6
Low: 17.5 18.6 19.1 21.2 25.0 32.2 34.0 51.0 48.8 67.1 74.2 66.5

% TOT. RETURN 5/23
THIS VL ARITH.*

STOCK INDEX
1 yr. -2.9 -2.8
3 yr. 24.8 50.8
5 yr. 96.5 38.7

CAPITAL STRUCTURE as of 3/31/23
Total Debt $347.0 mill. Due in 5 Yrs $43.7 mill.
LT Debt $329.6 mill. LT Interest $7.5 mill.
(Total interest coverage: 8.3x)

(45% of Cap’l)

Pension Assets-12/22 $84.8 mill.
Oblig. $87.8 mill.

Pfd Stock $2.4 mill. Pfd Div’d: $.1 mill.

Common Stock 17,681,000 shs.
as of 4/28/23

MARKET CAP: $1.4 billion (Small Cap)
CURRENT POSITION 2021 2022 3/31/23

($MILL.)
Cash Assets 3.5 3.8 4.9
Other 30.9 33.5 34.6
Current Assets 34.4 37.3 39.5
Accts Payable 21.1 24.8 27.6
Debt Due 6.7 17.5 17.4
Other 28.8 75.6 51.0
Current Liab. 56.6 117.9 96.0

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’26-’28
Revenues 2.5% 1.5% 4.5%
‘‘Cash Flow’’ 8.5% 10.0% 3.0%
Earnings 9.5% 11.0% 5.0%
Dividends 4.0% 6.5% 6.5%
Book Value 6.5% 9.5% 2.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2020 31.8 35.3 39.9 34.6 141.6
2021 32.5 36.7 39.9 34.0 143.1
2022 36.2 39.7 47.7 38.8 162.4
2023 38.2 40.0 50.0 41.8 170
2024 42.0 43.0 52.0 43.0 180
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2020 .44 .55 .72 .47 2.18
2021 .39 .62 .65 .41 2.07
2022 .68 .50 .80 .40 2.39
2023 .33 .55 .90 .62 2.40
2024 .50 .65 .93 .67 2.75
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .24 .24 .24 .2562 .98
2020 .2562 .2562 .2562 .2725 1.04
2021 .2725 .2725 .2725 .29 1.11
2022 .29 .29 .29 .3125 1.18
2023 .3125 .3125

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
6.50 6.79 6.75 6.60 6.50 6.98 7.19 7.26 7.77 8.16 8.00 8.42 7.72 8.10
1.49 1.53 1.40 1.55 1.46 1.56 1.72 1.84 1.97 2.17 2.24 2.89 2.90 3.25

.87 .89 .72 .96 .84 .90 1.03 1.13 1.22 1.38 1.38 1.96 2.01 2.18

.69 .70 .71 .72 .73 .74 .75 .76 .78 .81 .86 .91 .98 1.04
1.66 2.12 1.49 1.90 1.50 1.36 1.26 1.40 1.59 2.91 3.08 4.40 5.11 6.04

10.05 10.03 10.33 11.13 11.27 11.48 11.82 12.24 12.74 13.40 14.02 15.17 18.57 19.81
13.25 13.40 13.52 15.57 15.70 15.82 15.96 16.12 16.23 16.30 16.35 16.40 17.43 17.47

21.6 19.8 21.0 17.8 21.7 20.8 19.7 18.5 19.1 25.6 28.4 22.2 29.7 30.1
1.15 1.19 1.40 1.13 1.36 1.32 1.11 .97 .96 1.34 1.43 1.20 1.58 1.55

3.7% 4.0% 4.7% 4.2% 4.0% 4.0% 3.7% 3.7% 3.3% 2.3% 2.2% 2.1% 1.6% 1.6%

114.8 117.1 126.0 132.9 130.8 138.1 134.6 141.6
16.6 18.4 20.0 22.7 22.8 32.5 33.9 38.4

34.1% 35.0% 34.5% 34.0% 32.7% 2.8% - - - -
1.9% 1.7% 1.9% 2.7% 3.1% 1.4% 3.4% 3.9%

40.4% 40.5% 39.4% 37.9% 37.5% 37.8% 41.5% 44.0%
58.7% 58.8% 59.8% 61.5% 61.8% 61.6% 58.2% 55.7%
321.4 335.8 345.4 355.4 370.7 404.1 556.7 621.5
446.5 465.4 481.9 517.8 557.2 618.5 705.7 796.6
5.9% 6.3% 6.6% 7.1% 6.9% 8.9% 6.7% 6.8%
8.7% 9.2% 9.6% 10.3% 9.8% 12.9% 10.4% 11.0%
8.7% 9.3% 9.6% 10.3% 9.9% 13.0% 10.4% 11.1%
2.4% 3.1% 3.5% 4.3% 3.8% 7.0% 5.4% 5.8%
73% 67% 63% 58% 62% 46% 48% 48%

2021 2022 2023 2024 © VALUE LINE PUB. LLC 26-28
8.17 9.21 9.50 10.05 Revenues per sh 11.10
3.28 3.70 3.40 3.80 ‘‘Cash Flow’’ per sh 4.10
2.07 2.39 2.40 2.75 Earnings per sh A 3.00
1.11 1.18 1.28 1.35 Div’d Decl’d per sh B■ 1.60
4.53 5.18 5.25 5.45 Cap’l Spending per sh 6.00

20.99 22.65 22.85 23.35 Book Value per sh 23.70
17.52 17.64 17.85 17.90 Common Shs Outst’g C 18.00

44.3 38.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 28.0
2.39 2.24 Relative P/E Ratio 1.30

1.2% 1.3% Avg Ann’l Div’d Yield 1.9%

143.1 162.4 170 180 Revenues ($mill) 200
36.5 42.4 43.0 49.0 Net Profit ($mill) 54.0

2.8% 7.1% 21.0% 21.0% Income Tax Rate 21.0%
3.9% 3.9% 2.5% 2.5% AFUDC % to Net Profit 2.5%

45.3% 41.9% 42.0% 41.0% Long-Term Debt Ratio 40.5%
54.4% 57.7% 58.0% 58.5% Common Equity Ratio 59.5%
676.3 692.7 705 715 Total Capital ($mill) 720
865.4 920.6 925 930 Net Plant ($mill) 950
6.0% 6.8% 6.5% 7.0% Return on Total Cap’l 8.0%
9.9% 10.5% 10.5% 11.5% Return on Shr. Equity 12.5%
9.9% 10.6% 10.5% 12.0% Return on Com Equity 12.5%
4.6% 5.4% 5.0% 6.0% Retained to Com Eq 6.0%
53% 49% 53% 49% All Div’ds to Net Prof 53%

Company’s Financial Strength B++
Stock’s Price Stability 85
Price Growth Persistence 95
Earnings Predictability 90

(A) Diluted earnings. Quarterly figures may not
sum due to rounding. Next earnings report due
early August.

(B) Dividends historically paid in mid-Feb.,
May, Aug., and November.■ Div’d reinvestment
plan available.

(C) In millions.

BUSINESS: Middlesex Water Company engages in the ownership
and operation of regulated water utility systems in New Jersey, Del-
aware, and Pennsylvania. It also operates water and wastewater
systems under contract on behalf of municipal and private clients in
NJ and DE. Its Middlesex System provides water services to 61,000
retail customers, primarily in Middlesex County, New Jersey. In

2022, the Middlesex System accounted for 65% of operating reve-
nues. At 12/31/22, the company had 350 employees. Incorporated:
NJ. President, CEO, and Chairman: Dennis W. Doll. Officers &
directors own 1.9% of the com. stock; BlackRock Inst. Trust Co.,
14.6% (4/23 proxy). Add.: 485 C Route 1 South, Suite 400, Iselin,
NJ 08830. Tele.: 732-634-1500. Int.: www.middlesexwater.com.

Middlesex Water’s bottom-line took a
step back in the first quarter. Earnings
of $0.33 per share were slashed in half
versus the previous-year figure. That said,
last year’s March-period tally was bol-
stered by a $5.2 million pretax gain on the
sale of a wastewater subsidiary. Even so,
higher production and labor costs have
weighed on the bottom line of late. Adding
it all up, we now think share profits will
come in relatively flat this year, at $2.40
(down from our previous call of $2.70).
The company filed for a rate increase
in May. Specifically, Middlesex looks to
recoup approximately $34 million worth of
investment spending by periodically in-
creasing customer rates. Capital expendi-
tures in regard to supporting the
maintenance, improvement, and com-
pliance of water utility assets totaled more
than $135 million since the last rate filing
in mid-2021. A decision from the New Jer-
sey Board of Public Utilities is expected to
take between nine and 12 months.
A change at the helm is slated for
around the end of this year. Current
president and chief executive officer
Dennis Doll recently announced plans to

retire at either the end of 2023 or when a
successor is named and brought into the
fold. Mr. Doll will remain on the board
through May of 2024. Overall, we expect
the company’s operational direction to
remain largely unaltered under new
leadership.
Modest annual revenue and earnings
expansion is probably on tap for the
pull to 2026-2028. To start, a wider cus-
tomer base and higher customer water
demand should support top- and bottom-
line growth in the coming years. Mean-
while, the company’s aggressive capital al-
location strategy, namely spending on
water system infrastructure upgrades,
ought to remain in place, and is likely to
drive management to seek additional rate
increase approvals from state regulators.
Investors need not rush into a posi-
tion here. At the recent price point,
shares of the regulated water utility offer
uninspiring total return potential pros-
pects out to late decade. Moreover, the
stock is ranked 5 (Lowest) for Timeliness.
All told, subscribers would do well to
remain on the sidelines at this juncture.
Nicholas Patrikis July 7, 2023

LEGENDS
55.00 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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Target Price Range
2026 2027 2028

SJW GROUP NYSE-SJW 69.37 25.2 26.1
25.0 1.52 2.2%

TIMELINESS 1 Raised 5/12/23

SAFETY 3 New 4/22/11

TECHNICAL 1 Raised 6/30/23
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$63-$112 $88 (25%)

2026-28 PROJECTIONS
Ann’l Total

Price Gain Return
High 90 (+30%) 9%
Low 60 (-15%) -1%
Institutional Decisions

3Q2022 4Q2022 1Q2023
to Buy 96 128 94
to Sell 77 86 113
Hld’s(000) 22026 27200 27281

High: 26.9 30.1 33.7 35.7 56.9 69.3 68.4 74.5 75.0 73.7 83.9 83.7
Low: 22.6 24.5 25.5 27.5 28.6 45.4 51.3 53.9 45.6 58.0 55.7 68.2

% TOT. RETURN 5/23
THIS VL ARITH.*

STOCK INDEX
1 yr. 26.3 -2.8
3 yr. 29.5 50.8
5 yr. 33.3 38.7

CAPITAL STRUCTURE as of 3/31/23
Total Debt $1564.7 mill. Due in 5 Yrs $39.0 mill.
LT Debt $1520.4 mill. LT Interest $50.0 mill.
(LT Interest Coverage: 8.2x)

(57% of Cap’l)

Pension Assets-12/22 $252.0 mill.
Oblig. $289.1 mill.

Pfd Stock None.
Common Stock 31,427,000 shs.

MARKET CAP: $2.2 billion (Mid Cap)
CURRENT POSITION 2021 2022 3/31/23

($MILL.)
Cash Assets 10.9 12.3 23.3
Accts Receivable 53.7 58.2 56.5
Other 69.5 84.2 114.0
Current Assets 134.1 154.7 193.8
Accts Payable 30.4 29.6 26.0
Debt Due 39.1 4.4 44.3
Other 133.8 230.7 142.7
Current Liab. 203.3 264.7 213.0

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’26-’28
Revenues 4.5% 3.0% 3.0%
‘‘Cash Flow’’ 7.0% 3.0% -1.5%
Earnings 7.5% -2.0% 6.5%
Dividends 7.0% 9.0% 5.0%
Book Value 9.0% 10.5% 3.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2020 115.8 147.2 165.9 135.6 564.5
2021 114.8 152.2 166.9 139.8 573.7
2022 124.3 149.0 176.0 171.4 620.7
2023 137.3 160 180 162.7 640
2024 140 165 185 165 655
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2020 .08 .69 .91 .46 2.14
2021 .09 .69 .64 .60 2.03
2022 .12 .38 .82 1.09 2.43
2023 .37 .57 .95 .86 2.75
2024 .45 .60 1.00 .90 2.95
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID BD■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .30 .30 .30 .30 1.20
2020 .32 .32 .32 .32 1.28
2021 .34 .34 .34 .34 1.36
2022 .36 .36 .36 .36 1.44
2023 .38 .38

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
11.25 12.12 11.68 11.62 12.85 14.01 13.73 15.76 14.97 16.61 18.97 14.00 14.78 19.77

2.30 2.44 2.21 2.38 2.80 2.97 2.90 4.42 3.86 4.76 5.24 3.29 3.13 5.28
1.04 1.08 .81 .84 1.11 1.18 1.12 2.54 1.85 2.57 2.86 1.82 .82 2.14

.61 .65 .66 .68 .69 .71 .73 .75 .78 .81 1.04 1.12 1.20 1.28
6.62 3.79 3.17 5.65 3.75 5.67 4.68 5.02 5.24 6.95 7.26 5.08 6.25 7.44

12.90 13.99 13.66 13.75 14.20 14.71 15.92 17.75 18.83 20.61 22.57 31.31 31.27 32.12
18.36 18.18 18.50 18.55 18.59 18.67 20.17 20.29 20.38 20.46 20.52 28.40 28.46 28.56

33.4 26.2 28.7 29.1 21.2 20.4 24.3 11.2 16.6 15.7 18.8 32.7 78.8 30.0
1.77 1.58 1.91 1.85 1.33 1.30 1.37 .59 .84 .82 .95 1.77 4.20 1.54

1.7% 2.3% 2.8% 2.8% 2.9% 3.0% 2.7% 2.6% 2.5% 2.0% 1.9% 1.9% 1.9% 2.0%

276.9 319.7 305.1 339.7 389.2 397.7 420.5 564.5
23.5 51.8 37.9 52.8 59.2 38.8 23.4 61.5

38.7% 32.5% 38.1% 38.8% 36.7% 20.6% 26.4% 12.0%
- - - - - - - - - - - - - - - -

51.1% 51.6% 49.8% 50.7% 48.2% 32.7% 59.1% 58.4%
48.9% 48.4% 50.2% 49.3% 51.8% 67.3% 40.9% 41.6%
656.2 744.5 764.6 855.0 894.3 1320.7 2173.6 2204.7
898.7 963.0 1036.8 1146.4 1239.3 1328.8 2206.5 2334.9
5.0% 8.3% 6.3% 7.4% 7.9% 3.9% 1.8% 4.0%
7.3% 14.4% 9.9% 12.5% 12.8% 4.4% 2.6% 6.7%
7.3% 14.4% 9.9% 12.5% 12.8% 4.4% 2.6% 6.7%
2.8% 10.2% 5.7% 8.6% 8.2% 1.8% NMF 2.7%
62% 29% 42% 31% 36% 60% NMF 59%

2021 2022 2023 2024 © VALUE LINE PUB. LLC 26-28
19.01 20.15 20.65 21.85 Revenues per sh 23.15

5.13 5.79 4.35 4.60 ‘‘Cash Flow’’ per sh 4.90
2.03 2.43 2.75 2.95 Earnings per sh A 3.25
1.36 1.44 1.52 1.60 Div’d Decl’d per sh B■ 1.80
8.32 7.85 8.00 8.25 Cap’l Spending per sh 8.75

34.28 36.06 37.10 40.00 Book Value per sh 42.50
30.18 30.80 31.00 30.00 Common Shs Outst’g C 30.00

32.9 27.3 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 23.0
1.78 1.58 Relative P/E Ratio 1.30

2.0% 2.2% Avg Ann’l Div’d Yield 2.4%

573.7 620.7 640 655 Revenues ($mill) 695
60.5 73.8 85.0 89.0 Net Profit ($mill) 98.0

12.2% 10.3% 21.0% 21.0% Income Tax Rate 21.0%
2.0% 6.4% 1.5% 1.5% AFUDC % to Net Profit 1.5%

59.1% 57.3% 56.0% 50.0% Long-Term Debt Ratio 44.0%
40.9% 42.7% 44.0% 50.0% Common Equity Ratio 56.0%
2527.5 2602.8 2600 2400 Total Capital ($mill) 2275
2497.5 2630.3 2685 2725 Net Plant ($mill) 2825

3.5% 4.0% 4.0% 4.0% Return on Total Cap’l 5.0%
5.8% 6.6% 7.5% 7.5% Return on Shr. Equity 7.5%
5.8% 6.6% 7.5% 7.5% Return on Com Equity 7.5%
2.0% 2.7% 3.5% 3.5% Retained to Com Eq 3.5%
66% 59% 55% 54% All Div’ds to Net Prof 55%

Company’s Financial Strength B+
Stock’s Price Stability 90
Price Growth Persistence 75
Earnings Predictability 45

(A) Diluted earnings. Excludes nonrecurring
losses: ’08, $1.22; ’10, $0.46. GAAP account-
ing as of 2013. Next earnings report due early
August. Quarterly egs. may not add due to

rounding.
(B) Dividends historically paid in early March,
June, September, and December. ■ Div’d rein-
vestment plan available.

(C) In millions.
(D) Paid special dividend of $0.17 per share on
11/17.

BUSINESS: SJW Group engages in the production, purchase,
storage, purification, distribution, and retail sale of water. It provides
water service to approximately 231,000 connections with a total
population of roughly one million people in the San Jose area and
16,000 connections that reach about 49,000 residents in the region
between San Antonio and Austin, Texas. The company merged

with Connecticut Water (10/19) which provides service to approx.
138,000 connections with a total population of 450,000 people. Has
757 employees. Officers and directors own less than 1.0% of out-
standing shares (3/23 proxy). Chairman & CEO: Eric Thornburg. In-
corporated: California. Address: 110 West Taylor Street, San Jose,
CA 95110. Telephone: (408) 279-7800. Internet: www.sjwater.com.

SJW Group delivered strong top- and
bottom-line results to start 2023. On a
year-over-year basis, first-quarter reve-
nues improved 10%, to $137 million, while
earnings more than tripled, to $0.37 per
share. Indeed, both figures handily topped
consensus expectations. Driving the stellar
performance was support from recently ap-
proved rate cases in Maine and California,
relatively flat production and SG&A ex-
penses, and a slight uptick in organic cus-
tomer growth.
At this time, we are raising our 2023
and 2024 profit estimates. Our op-
timism stems mainly from prospects for a
more supportive operating backdrop and
healthy, sustainable margin expansion. On
balance, we are adding $0.15 to our cur-
rent and next year share-earnings calls, to
$2.75 and $2.90, respectively.
A handful of regulatory updates are
worth highlighting. First, on the West
Coast, SJW received a roughly $18 million
annual revenue boost subsequent to the
approval of the latest rate case in Califor-
nia. Meanwhile, statewide water restric-
tions have been eased of late, too. Turning
to the East Coast, Connecticut regulators

recently authorized $3 million in annual-
ized revenue increases, while Maine public
authorities are set to make a decision on
Maine Water’s latest request for a nearly
$3 million revenue increase over a two-
year span.
Modest revenue and earnings expan-
sion is probably in the cards over the
3- to 5-year stretch. Based on the compa-
ny’s aggressive long-term capital alloca-
tion plan ($1.4 billion over the next 5
years), specifically in regard to infrastruc-
ture upgrades and water treatment en-
hancements, additional rate increase pro-
posals are likely to be pursued by the top
brass. This, plus prospects for a wider cus-
tomer base and increased water usage,
ought to support financial growth.
Even so, we like these shares predom-
inately for investors with a six- to 12-
month investment horizon. The stock
garners our Highest rank (1) for Timeli-
ness. On the other hand, total return
potential out to 2026-2028 is limited at the
recent quotation. In sum, momentum-
driven subscribers are best suited here, at
this juncture.
Nicholas Patrikis July 7, 2023

LEGENDS
42.00 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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Line No.

1. Prospective Yield on Aaa Rated
Corporate Bonds (1) 4.75 %

2. Adjustment to Reflect Yield Spread
Between Aaa Rated Corporate

   Bonds and A2 Rated Public
   Utility Bonds 0.69 (2)

3. Adjusted Prospective Yield on A2 Rated
Public Utility Bonds 5.44 %

4. Adjustment to Reflect Bond
    Rating Difference of Proxy Group (3) 0.12 

5. Adjusted Bond Yield 5.56 

6. Equity Risk Premium (4) 5.66 

7. Risk Premium Derived Common
      Equity Cost Rate 11.22              %

Notes:  (1)

(2)

(3)

(4)

The average yield spread of A2 rated public utility bonds over Aaa 
rated corporate bonds of 0.69% from page 13 of this Appendix.
Adjustment to reflect the A3 Moody's LT issuer rating of the Utility 
Proxy Group as shown on page 14 of this Appendix.  The 0.12% 
upward adjustment is derived by taking 1/3 of the spread between 
A2 and Baa2 Public Utility Bonds (1/3 * 0.35% = 0.12%) as derived 
from page 13 of this Appendix.
From page 16 of this Appendix.

City of Ansonia
Indicated Common Equity Cost Rate

Through Use of a Risk Premium Model
Using an Adjusted Total Market Approach

Proxy Group of Six 
Water Companies

Consensus forecast of Moody's Aaa Rated Corporate bonds from Blue 
Chip Financial Forecasts (see pages 18 and 19 of this Appendix).
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Jun-2023 4.65              % 5.38             % 5.73               %
May-2023 4.67              5.36             5.71               
Apr-2023 4.47              5.13             5.47               

Average 4.60              % 5.29             % 5.64               %

A2 Rated Public Utility Bonds Over Aaa Rated Corporate Bonds:
0.69               % (1)

Baa2 Rated Public Utility Bonds Over A2 Rated Public Utility Bonds:
0.35               % (2)

Notes:
(1) Column [2] - Column [1].
(2) Column [3] - Column [2].

Source of Information:
Bloomberg Professional Service

Aaa Rated 
Corporate Bond

A2 Rated Public 
Utility Bond

Baa2 Rated 
Public Utility 

Bond

Selected Bond Spreads

City of Ansonia
Interest Rates and Bond Spreads for 

Moody's Corporate and Public Utility Bonds

Selected Bond Yields - Moody's

[1] [2] [3]
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Moody's
Long-Term Issuer Rating Long-Term Issuer Rating

July 2023 July 2023

Proxy Group of Six Water 
Companies

Long-Term 
Issuer 

Rating (1)
Numerical 

Weighting (2)

Long-Term 
Issuer Rating 

(1)
Numerical 

Weighting (2)

American States Water Company A2 6.0 A+ 5.0
American Water Works Company, Inc. A3 7.0 A 6.0
California Water Service Group NR  - - A+ 5.0
Essential Utilities Inc. Baa1 8.0 A 6.0
Middlesex Water Company NR  - - A 6.0
SJW Group NR  - - A- 7.0

Average A3 7.0 A 5.8

Notes:

(1) Ratings are that of the average of each company's utility operating subsidiaries.
(2) From page 15 of this Appendix.

Source Information: Moody's Investors Service
Standard & Poor's Global Utilities Rating Service

City of Ansonia
Comparison of Long-Term Issuer Ratings for

Proxy Group of Six Water Companies

Standard & Poor's
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Moody's Bond 
Rating

Numerical Bond 
Weighting

Standard & Poor's 
Bond Rating

Aaa 1 AAA

Aa1 2 AA+

Aa2 3 AA

Aa3 4 AA-

A1 5 A+

A2 6 A

A3 7 A-

Baa1 8 BBB+

Baa2 9 BBB

Baa3 10 BBB-

Ba1 11 BB+

Ba2 12 BB

Ba3 13 BB-

B1 14 B+

B2 15 B

B3 16 B-

Numerical Assignment for
 Moody's and Standard & Poor's Bond Ratings
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Line
No.

1. Calculated equity risk
premium based on the

   total market using
   the beta approach (1) 6.68 %

2. Mean equity risk premium
based on a study

   using the holding period
   returns of public utilities
   with A rated bonds (2) 4.64

3. Average equity risk premium 5.66 %

Notes:  (1) From page 17 of this Appendix.
(2) From page 20 of this Appendix.

City of Ansonia
Judgment of Equity Risk Premium for
Proxy Group of Six Water Companies

Proxy Group of Six 
Water Companies
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Line No. Equity Risk Premium Measure

1. Ibbotson Equity Risk Premium (1) 5.82 %

2. Regression on Ibbotson Risk Premium Data (2) 7.46

3.
Equity Risk Premium Based on Value Line 
Summary and Index (3) 10.56

4.
Equity Risk Premium Based on Value Line 
S&P 500 Companies (4) 9.39

5
Equity Risk Premium Based on Bloomberg 
S&P 500 Companies (5) 11.29

6. Conclusion of Equity Risk Premium 8.90                     %

7. Adjusted Beta (6) 0.75

8. Forecasted Equity Risk Premium 6.68 %

Notes:  
(1)

(2)

(3)

(4)

(5)

(6)

Sources of Information:

Bloomberg Professional Service

Industrial Manual and Mergent Bond Record Monthly Update.
Value Line Summary and Index
Blue Chip Financial Forecasts, June 2, 2023 and June 30, 2023

This equity risk premium is based on a regression of the monthly equity risk premiums of large 
company common stocks relative to Moody's average Aaa and Aa2 rated corporate bond yields 
from 1928-2022 referenced in note 1 above.  Using the equation generated from the regression, an 
expected equity risk premium is calculated using the average consensus forecast of Aaa corporate 
bonds of 4.75% (from page 12 of this Appendix).
The equity risk premium based on the Value Line Summary and Index is derived by subtracting the 
average consensus forecast of Aaa corporate bonds of 4.75% (from page 12 of this Appendix) from 
the projected 3-5 year total annual market return of 15.31% (described fully in note 1 on page 22 of 
this Appendix).
Using data from Value Line for the S&P 500, an expected total return of 14.14% was derived based 
upon expected dividend yields as a proxy for income returns and long-term earnings growth 
estimates as a proxy for capital appreciation.  Subtracting the average consensus forecast of Aaa 
corporate bonds of 4.75% results in an expected equity risk premium of 9.39%.
Using data from the Bloomberg Professional Service for the S&P 500, an expected total return of 
16.04% was derived based upon expected dividend yields as a proxy for income returns and long-
term earnings growth estimates as a proxy for capital appreciation.  Subtracting the average 
consensus forecast of Aaa corporate bonds of 4.75% results in an expected equity risk premium of 
11.29%.
Average of mean and median beta from page 21 of this Appendix. 

Stocks, Bonds, Bills, and Inflation -  2023 SBBI Yearbook, Kroll.

City of Ansonia
Derivation of Equity Risk Premium Based on the Total Market Approach

Using the Beta for the
Proxy Group of Six Water Companies

Proxy Group of Six 
Water Companies

Based on the arithmetic mean historical monthly returns on large company common stocks from 
Kroll 2022 SBBI® 2023 Yearbook minus the arithmetic mean monthly yield of Moody's average Aaa 
and Aa corporate bonds from 1928-2022.
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2  BLUE CHIP FINANCIAL FORECASTS  JUNE 30, 2023 

Consensus Forecasts of U.S. Interest Rates and Key Assumptions 

-------------------------------------History----------------------------------------- Consensus Forecasts-Quarterly Avg. 

-------Average For Week Ending------  ----Average For Month--- Latest Qtr 3Q 4Q 1Q 2Q 3Q 4Q 

Interest Rates Jun 23 Jun 16 Jun 9 Jun 2 May Apr Mar 2Q 2023* 2023 2023 2024 2024 2024 2024 

Federal Funds Rate 5.08 5.08 5.08 5.08 5.06 4.83 4.65 4.98 5.3 5.2 5.0 4.6 4.3 3.9 

Prime Rate 8.25 8.25 8.25 8.25 8.23 8.00 7.82 8.15 8.4 8.4 8.1 7.7 7.3 7.0 

SOFR 5.05 5.05 5.05 5.07 5.02 4.81 4.64 4.96 5.2 5.2 5.0 4.7 4.3 3.9 

Commercial Paper, 1-mo. 5.09 5.09 5.12 5.08 5.06 4.82 4.74 4.98 5.2 5.2 5.0 4.6 4.2 3.9 

Treasury bill, 3-mo. 5.40 5.36 5.41 5.52 5.31 5.07 4.86 5.26 5.3 5.2 5.0 4.6 4.2 3.9 

Treasury bill, 6-mo. 5.41 5.36 5.42 5.48 5.27 4.99 4.99 5.21 5.3 5.1 4.9 4.5 4.1 3.8 

Treasury bill, 1 yr. 5.26 5.23 5.16 5.18 4.91 4.68 4.68 4.92 5.1 4.9 4.6 4.3 4.0 3.8 

Treasury note, 2 yr. 4.71 4.66 4.53 4.42 4.13 4.02 4.30 4.23 4.4 4.3 4.0 3.8 3.6 3.5 

Treasury note, 5 yr. 3.98 3.97 3.88 3.77 3.59 3.54 3.82 3.67 3.9 3.8 3.7 3.6 3.5 3.5 

Treasury note, 10 yr. 3.75 3.78 3.73 3.66 3.57 3.46 3.66 3.58 3.7 3.6 3.6 3.5 3.5 3.5 

Treasury note, 30 yr. 3.84 3.88 3.90 3.87 3.86 3.68 3.77 3.80 3.9 3.9 3.9 3.8 3.8 3.8 

Corporate Aaa bond 4.91 4.97 4.99 4.99 4.95 4.76 4.92 4.89 4.8 4.9 4.7 4.6 4.6 4.6 

Corporate Baa bond 5.59 5.66 5.70 5.69 5.66 5.44 5.61 5.59 5.9 5.9 5.7 5.6 5.6 5.5 

State & Local bonds 4.21 4.24 4.25 4.30 4.21 4.07 4.23 4.18 4.2 4.2 4.1 4.0 4.0 4.0 

Home mortgage rate 6.67 6.69 6.71 6.79 6.43 6.34 6.54 6.49 6.6 6.4 6.3 6.1 6.0 5.9 

----------------------------------------History------------------------------------------- Consensus Forecasts-Quarterly 

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 

Key Assumptions 2021 2021 2022 2022 2022 2022 2023 2023** 2023 2023 2024 2024 2024 2024 

Fed’s AFE $ Index 104.9 106.9 108.3 113.5 118.8 119.8 115.5 114.6 114.7 115.1 114.9 114.7 114.7 114.1 

Real GDP 2.7 7.0 -1.6 -0.6 3.2 2.6 2.0 0.8 0.0 -0.2 0.6 1.1 1.7 2.0 

GDP Price Index 6.2 6.8 8.3 9.0 4.4 3.9 4.1 3.3 2.9 2.8 2.5 2.4 2.2 2.2 

Consumer Price Index 6.6 8.8 9.2 9.7 5.5 4.2 3.8 3.3 3.0 2.8 2.5 2.3 2.4 2.4 

PCE Price Index 5.6 6.2 7.5 7.3 4.3 3.7 4.1 3.0 2.9 2.7 2.5 2.2 2.2 2.2 

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and 

PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the 

Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond 

yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed.*Interest rate data for 

2Q 2023 based on historical data through the week ended June 23. **Data for 2Q 2023 for the Fed’s AFE $ Index based on data through the week ended June 23. Figures for 2Q 

2023 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the June 2023 survey.  
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14  BLUE CHIP FINANCIAL FORECASTS  JUNE 1, 2023 

Long-Range Survey:
The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each 

variable. Shown are consensus estimates for the years 2024 through 2029 and averages for the five-year periods 2025-2029 and 2030-2034. Apply 

these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans. 

2024 2025 2026 2027 2028 2029 2025-2029 2030-2034
1. Federal Funds Rate CONSENSUS 3.9 3.0 2.7 2.7 2.7 2.7 2.7 2.7

  Top 10 Average 4.6 3.5 3.2 3.2 3.2 3.1 3.2 3.1

   Bottom 10 Average 3.1 2.4 2.3 2.2 2.2 2.3 2.3 2.3

2. Prime Rate CONSENSUS 7.0 6.0 5.8 5.8 5.7 5.8 5.8 5.8

  Top 10 Average 7.7 6.6 6.2 6.3 6.2 6.1 6.3 6.2

  Bottom 10 Average 6.3 5.5 5.4 5.3 5.3 5.4 5.4 5.4

3. SOFR CONSENSUS 3.8 2.9 2.6 2.7 2.6 2.6 2.7 2.6

  Top 10 Average 4.5 3.4 3.0 3.1 3.0 2.9 3.1 3.0

   Bottom 10 Average 3.2 2.4 2.3 2.2 2.2 2.3 2.3 2.3

4. Commercial Paper, 1-Mo CONSENSUS 3.7 2.9 2.7 2.8 2.8 2.8 2.8 2.8

  Top 10 Average 4.3 3.3 3.0 3.1 3.0 3.0 3.1 3.0

  Bottom 10 Average 3.3 2.6 2.4 2.4 2.4 2.6 2.5 2.5

5. Treasury Bill Yield, 3-Mo CONSENSUS 3.8 2.9 2.7 2.7 2.7 2.7 2.7 2.7

  Top 10 Average 4.4 3.4 3.1 3.2 3.2 3.0 3.2 3.1

   Bottom 10 Average 3.1 2.3 2.3 2.3 2.3 2.3 2.3 2.3

6. Treasury Bill Yield, 6-Mo CONSENSUS 3.8 3.0 2.8 2.8 2.8 2.8 2.8 2.8

  Top 10 Average 4.4 3.5 3.2 3.3 3.2 3.1 3.2 3.1

  Bottom 10 Average 3.1 2.5 2.4 2.4 2.4 2.5 2.4 2.5

7. Treasury Bill Yield, 1-Yr CONSENSUS 3.6 3.0 2.9 2.9 2.9 2.9 2.9 2.9

  Top 10 Average 4.3 3.5 3.3 3.4 3.3 3.2 3.3 3.3

   Bottom 10 Average 3.0 2.5 2.5 2.5 2.5 2.6 2.5 2.6

8. Treasury Note Yield, 2-Yr CONSENSUS 3.4 3.0 3.0 3.1 3.0 3.0 3.0 3.1

  Top 10 Average 4.0 3.5 3.5 3.5 3.5 3.4 3.5 3.5

  Bottom 10 Average 2.8 2.6 2.6 2.6 2.5 2.7 2.6 2.7

9. Treasury Note Yield, 5-Yr CONSENSUS 3.4 3.1 3.2 3.2 3.3 3.2 3.2 3.3

  Top 10 Average 4.0 3.6 3.7 3.8 3.8 3.6 3.7 3.8

   Bottom 10 Average 2.8 2.7 2.7 2.7 2.8 2.8 2.7 2.8

10. Treasury Note Yield, 10-Yr CONSENSUS 3.4 3.3 3.4 3.5 3.5 3.5 3.4 3.6

  Top 10 Average 3.9 3.7 4.0 4.1 4.1 4.0 4.0 4.2

  Bottom 10 Average 3.0 3.0 2.9 2.9 3.0 3.0 3.0 3.1

11. Treasury Bond Yield, 30-Yr CONSENSUS 3.8 3.6 3.7 3.8 3.9 3.8 3.8 3.9

  Top 10 Average 4.2 4.0 4.2 4.3 4.3 4.2 4.2 4.5

   Bottom 10 Average 3.4 3.3 3.3 3.3 3.4 3.4 3.3 3.4

12. Corporate Aaa Bond Yield CONSENSUS 4.7 4.6 4.7 4.8 4.9 4.8 4.8 5.0

  Top 10 Average 5.1 4.9 5.2 5.4 5.4 5.3 5.2 5.6

  Bottom 10 Average 4.3 4.3 4.2 4.3 4.3 4.3 4.3 4.3

13. Corporate Baa Bond Yield CONSENSUS 5.8 5.6 5.7 5.8 5.8 5.8 5.7 5.9

  Top 10 Average 6.1 5.9 6.1 6.3 6.3 6.2 6.1 6.5

   Bottom 10 Average 5.3 5.3 5.3 5.3 5.4 5.3 5.3 5.4

14. State & Local  Bonds Yield CONSENSUS 4.0 3.8 4.0 4.1 4.1 4.1 4.0 4.2

  Top 10 Average 4.3 4.1 4.3 4.4 4.5 4.3 4.3 4.5

  Bottom 10 Average 3.6 3.6 3.6 3.7 3.7 3.7 3.7 3.8

15. Home Mortgage Rate CONSENSUS 5.7 5.4 5.4 5.4 5.5 5.4 5.4 5.5

  Top 10 Average 6.4 5.9 6.0 6.1 6.1 5.9 6.0 6.1

   Bottom 10 Average 5.1 4.9 4.7 4.8 4.8 4.9 4.8 4.9

A. Fed's AFE Nominal $ Index CONSENSUS 113.5 111.8 111.8 110.9 110.1 110.1 111.0 110.0

  Top 10 Average 115.5 114.2 115.1 114.7 114.3 115.2 114.7 115.3

  Bottom 10 Average 111.5 109.5 108.4 107.5 106.3 105.8 107.5 105.3

2024 2025 2026 2027 2028 2029 2025-2029 2030-2034
B. Real GDP CONSENSUS 1.1 2.1 2.2 2.1 2.0 1.9 2.1 2.0

  Top 10 Average 2.0 2.5 2.7 2.5 2.3 2.1 2.4 2.3

   Bottom 10 Average 0.4 1.7 1.8 1.8 1.7 1.7 1.7 1.7

C. GDP Chained Price Index CONSENSUS 2.5 2.3 2.2 2.2 2.1 2.1 2.2 2.2

  Top 10 Average 3.0 2.7 2.5 2.5 2.3 2.3 2.5 2.4

  Bottom 10 Average 2.1 1.9 1.9 1.9 2.0 2.0 1.9 1.9

D. Consumer Price Index CONSENSUS 2.6 2.3 2.2 2.2 2.2 2.1 2.2 2.2

  Top 10 Average 3.0 2.7 2.5 2.5 2.3 2.3 2.5 2.4

   Bottom 10 Average 2.1 2.0 2.0 2.0 2.0 2.0 2.0 2.0

E. PCE Price Index CONSENSUS 2.4 2.2 2.1 2.1 2.1 2.1 2.1 2.1

  Top 10 Average 2.9 2.5 2.4 2.3 2.2 2.2 2.3 2.3

  Bottom 10 Average 2.1 1.9 1.9 1.9 1.9 1.9 1.9 1.9

Five-Year Averages

Five-Year Averages---------------------- Year-Over-Year, % Change ----------------------

------------------------- Average For The Year -------------------------
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Line No.

1. Historical Equity Risk Premium (1) 4.20 %

2. Regression of Historical Equity Risk Premium 5.16 (2)

3.
Forecasted Equity Risk Premium based on Projected 
Total Return on the S&P Utilities Index (Value Line 
Data) 4.56                         (3)

4.
Forecasted Equity Risk Premium based on Projected 
Total Return on the S&P Utilities Index (Bloomberg 
Data) NMF (4)

5. Average Equity Risk Premium (5) 4.64 %

Notes:  (1)

(2)

(3)

(4)

(5) Average of lines 1 through 3.

This equity risk premium is based on a regression of the monthly equity risk premiums of the S&P 
Utility Index relative to Moody's A2 rated public utility bond yields from 1928 - 2022 referenced in 
note 1 above. Using the equation generated from the regression, an expected equity risk premium 
is calculated using the prospective A2 rated public utility bond yield of 5.44% (from line 3, page 12 
of this Appendix).

Using data from Value Line for the S&P Utilities Index, an expected return of 10.00% was derived 
based on expected dividend yields as a proxy for income returns and long-term growth estimates 
as a proxy for market appreciation. Subtracting the expected A2 rated public utility bond yield of 
5.44%, calculated on line 3 of page 12 of this Appendix results in an equity risk premium of 5.44%. 
(10.00% - 5.44% = 4.56%)
Using data from Bloomberg Professional Service for the S&P Utilities Index, an expected return of 
4.25% was derived based on expected dividend yields as a proxy for income returns and long-term 
growth estimates as a proxy for market appreciation. Subtracting the expected A2 rated public 
utility bond yield of 5.44%, calculated on line 3 of page 12 of this Appendix results in an equity risk 
premium of -1.19%. (4.25% - 5.44% = -1.19%). Because a negative risk premium is inconsistent 
with financial theory, it is not included in the final average.

City of Ansonia
Derivation of Mean Equity Risk Premium Based Studies

Using Holding Period Returns and
Projected Market Appreciation of the S&P Utility Index

Implied Equity Risk 
Premium

Based on S&P Public Utility Index monthly total returns and Moody's Public Utility Bond average 
monthly yields from 1928-2022.  Holding period returns are calculated based upon income 
received (dividends and interest) plus the relative change in the market value of a security over a 
one-year holding period.
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Notes:
(1)

Historical Data MRP Estimates:

Measure 1: Ibbotson Arithmetic Mean MRP (1926-2022)

Arithmetic Mean Monthly Returns for Large Stocks 1926-2022: 12.03   %
Arithmetic Mean Income Returns on Long-Term Government Bonds: 5.00      
MRP based on Ibbotson Historical Data: 7.03      %

Measure 2: Application of a Regression Analysis to Ibbotson Historical Data
(1926-2022) 8.59      %

Value Line MRP Estimates:

Measure 3: Value Line Projected MRP (Thirteen weeks ending July 14, 2023)

Total projected return on the market 3-5 years hence*: 15.31   %
Risk-Free Rate (see note 2): 3.85      
MRP based on Value Line Summary & Index: 11.46   %

*Forcasted 3-5 year capital appreciation plus expected dividend yield

Measure 4: Value Line Projected Return on the Market based on the S&P 500

Total return on the Market based on the S&P 500: 14.14   %
Risk-Free Rate (see note 2): 3.85      
MRP based on Value Line data 10.29   %

Measure 5: Bloomberg Projected MRP

Total return on the Market based on the S&P 500: 16.04   %
Risk-Free Rate (see note 2): 3.85      
MRP based on Bloomberg data 12.19   %

Average of Value Line, Ibbotson, and Bloomberg MRP: 9.91      %

(2)

Third Quarter 2023 3.90      %
Fourth Quarter 2023 3.90      

First Quarter 2024 3.90      
Second Quarter 2024 3.80      

Third Quarter 2024 3.80      
Fourth Quarter 2024 3.80      

2025-2029 3.80      
2030-2034 3.90      

3.85      %

(3) Average of Column 6 and Column 7.

Sources of Information:
Value Line Summary and Index
Blue Chip Financial Forecasts, June 2, 2023 and June 30, 2023

Bloomberg Professional Services

City of Ansonia
Notes to Accompany the Application of the CAPM and ECAPM

The market risk premium (MRP) is derived by using five different measures from three sources: Ibbotson, Value Line, 
and Bloomberg as illustrated below:

For reasons explained in the direct testimony, the appropriate risk-free rate for cost of capital purposes is the 
average forecast of 30 year Treasury Bonds per the consensus of nearly 50 economists reported in Blue Chip 
Financial Forecasts. (See pages 18 and 19 of this Appendix.) The projection of the risk-free rate is illustrated below:

Stocks, Bonds, Bills, and Inflation -  2023 SBBI Yearbook, Kroll.
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[1] [2] [3] [4]

Description Original Cost

Depreciated Original 
Cost (Net Book 

Value)

Reproduction Cost 
New Less 

Depreciation

   Structures & Improvements 47,687,000$              34,204,393$              57,166,272$              
   Mains-Average All Types 7,344,616 3,425,775 13,474,791
   Electric Pumping Equipment 467,903 291,556 457,703
   Large Treatment Plant Equip. 2,965,150 0 0
PPI-Electrical 88,100 77,777 86,076
PPI-Utility Vehicles 59,051 14,826 16,648
Land 701,900 701,900 701,900

Total 59,313,721$              38,716,227$              71,903,390$              

City of Ansonia
Conculsion of Value using the Cost Approach

Cost Approach Summary

Schedule 1 
Page 1 of 7
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Application of Purchase Price to Customer 
Multiples to Customer Count

Nationwide Average Multiple 31,089,291$           
Connecticut Average Multiple 47,857,440             

Recommended Value 39,473,366$           

Recommended Weight 50%

Application of Market Value of Invested 
Capital to Net Plant Ratios of Publicly-Traded 
Water Utilities to the Net Book Value

Recommended Value 65,237,255$           

Recommended Weight 50%

Using the Market Approach and 
Recommended Weights

Conclusion of Value 52,355,310$           

City of Ansonia
Conclusion of Value using the Market Approach

Schedule 2 
Page 1 of 6



Company Name

Market Value of 
Invested Capital to 

Net PP&E at 
December 31, 2022

American States Water Company 2.1924                       
American Water Works Company, Inc. 1.6274                       
California Water Service Group 1.4063                       
Essential Utilities Inc.        1.6214                       
Middlesex Water Company 1.8347                       
SJW Group           1.4280                       

Average 1.6850                       

Median 1.6244                       

Low 1.4063                       

High 2.1924                       

Source:  Bloomberg Professional Services, Company Annual Reports

City of Ansonia
Market Value of Invested Capital to Net Plant of Publicly-Traded Water 

Utilities
as of December 31, 2022

Schedule 2 
Page 2 of 6



Net Plant

Net Plant 38,716,227$            

Average Market Value Invested Captial to Net Plant 
of Publicly-Traded Water Utilities 1.685                       

High Market Value Invested Captial to Net Plant of 
Publicly-Traded Water Utilities 2.192                       

Low Market Value Invested Captial to Net Plant of 
Publicly-Traded Water Utilities 1.406                       

Indicated Market Value of Net Plant Based on 
Average Market Value Invested Capital to Net Plant 
Ratio: 65,237,255$            

Indicated Market Value of Net Plant Based on High 
Market Value Invested Capital to Net Plant Ratio: 84,879,809$            

Indicated Market Value of Net Plant Based on Low 
Market Value Invested Capital to Net Plant Ratio: 54,447,459$            

City of Ansonia
Application of Market Value of Invested Captial to the

Net Sewer Plant of the City of Ansonia

Schedule 2 
Page 3 of 6
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