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American States Water Company is the parent of Golden State Water Company, Bear Valley Electric Service, Inc. and American 
States Utility Services, Inc., serving over one million people in ten states. Through its water utility subsidiary, Golden State Water 
Company, the company provides water service to approximately 264,600 customer connections located within more than 80 
communities in Northern, Coastal and Southern California. Through its electric utility subsidiary, Bear Valley Electric Service, Inc., 
the company distributes electricity to approximately 24,900 customer connections in the City of Big Bear Lake and surrounding 
areas in San Bernardino County, California. Through its contracted services subsidiary, American States Utility Services, Inc., the 
company provides operations, maintenance and construction management services for water distribution, wastewater collection, 
and treatment facilities located on 12 military bases throughout the country under 50-year privatization contracts with the U.S. 
government and one military base under a 15-year contract.

American States Water Company and subsidiaries

Military bases served through American 
States Utility Services, Inc. (ASUS) 
contracted services business

Regulated Water and Electric Operations: 
Golden State Water Company (GSWC) and 
Bear Valley Electric Service, Inc. (BVES)

Detailed customer 
information on page 7.

H E A D Q U A R T E R E D 

I N  S A N  D I M A S ,  C A , 

T H E  C O M P A N Y 

S E R V E S  O V E R  O N E 

M I L L I O N  P E O P L E  I N 

T E N  S TAT E S .



Financial Highlights
(in thousands, except per share amounts)

2024 2023 Variance % Change

Income Statement Information

Total Operating Revenues1 $     595,459 $   595,699 $       (240) 0.0%

Total Operating Expenses 410,976 398,959 12,017 3.0%

Operating Income1 184,483 196,740 (12,257) -6.2%

Interest Charges (Net) 42,508 35,346 7,162 20.3%

Net Income1 119,268 124,921 (5,653) -4.5%

Basic Earnings Per Common Share2 3.17 3.37 (0.20) -5.9%

Fully Diluted Earnings per Common Share2 3.17 3.36 (0.19) -5.7%

Dividends Paid per Common Share $            1.791 $          1.655 $       0.136 8.2%

Average Number of Shares Outstanding 37,464 36,976 488 1.3%

Average Number of Diluted Shares Outstanding 37,583 37,077 506 1.4%

Balance Sheet Information

Total Assets $2,500,209 $ 2,246,122 $ 254,087 11.3%

Net Utility Plant 2,099,625 1,892,280 207,345 11.0%

Common Shareholders’ Equity 920,051 776,109 143,942 18.5%

Long-Term Debt 640,382 575,555 64,827 11.3%

Total Capitalization 1,560,433 1,351,664 208,769 15.4%

Book Value per Common Share $           24.1 2 $         20.99  $          3.13 14.9%

1 Operating revenues, operating income and net income in 2023 reflect the favorable impact of (i) recording retroactive rates related to the full year of 2022 as a result of receiving a 
final decision in June 2023 on the water utility general rate case for 2022-2024 from the California Public Utilities Commission (CPUC), and (ii) reversing revenues subject to refund 
that were previously recorded in 2022 as a result of receiving a final CPUC decision in the cost of capital proceeding also in June 2023.       

2 $0.19 per share recorded (GAAP) decrease in 2024 consolidated diluted EPS compared to 2023, or $0.32 per share increase as adjusted (Non-GAAP) to exclude from 2023 (as also 
discussed in footnote 1 above): (i) the impact of retroactive rates of $0.38 per share related to the full year of 2022 due to receiving a final decision in the water utility general rate 
case for 2022-2024, and (ii) the impact of a favorable variance of $0.13 per share resulting from the reversal of revenues subject to refund previously recorded in 2022 following the 
receipt of a final decision in the cost of capital proceeding in June 2023.

2024 
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As we continued our unwavering focus and commitment 
to our customers and shareholders, we had another very 
productive and positive year. On the regulatory front, based 
on the work we did in 2024, we received final decisions from 
the California Public Utilities Commission (CPUC) in January 
2025 on general rate cases for both our water and electric 
utility subsidiaries. Both decisions represent constructive 
regulatory outcomes and enable us to continue investing in 
our water and electric infrastructure for generations to come. 

At American States Utility Services, Inc. (ASUS), we began 
work under two new military contracts serving bases on the 
east coast, further expanding our footprint of managing water 
and wastewater systems for the United States government.

F I N A N C I A L  R E S U LT S

2024 produced another year of strong financial results. While 
reported earnings per share (EPS) were $3.17, a decrease of 
$0.19 compared to $3.36 per share recorded for 2023, when 
compared against adjusted earnings2 of $2.85 for 2023, EPS 
increased by $0.32, or 11.2%, primarily driven by rate increases 
in both the water and electric utilities, and the commencement 
of water and wastewater operations under two new military 
contracts combined with successful economic price 
adjustments at the legacy bases in our contracted services 
business. Additionally, our water utility segment recorded a 
tax benefit of $0.13 per share following the final decision in its 
recently approved general rate case. These increases were 
partially offset by higher operating expenses and interest costs 
and the dilutive effects from the issuance of equity under 
AWR’s At-The-Market offering program, which decreased 
consolidated earnings by approximately $0.04 per share.  

We also achieved a consolidated return on equity of 14.1%, 
despite a 14.2% increase in our average consolidated equity 
balance compared to 2023. This compares very favorably 
to other water utilities. We increased our quarterly dividend 
by 8.3%. As a result, we have increased our calendar year 
dividend for the 70th consecutive year. Our dividend growth 
is consistent with our policy of achieving a compound annual 
dividend growth rate of more than 7% over the long term. 

K E Y  D E V E L O P M E N T S  I N  2 0 24

•   On January 30, 2025, the CPUC issued a final decision in 
Golden State Water Company’s (GSWC’s) general rate case 
for 2025-2027 that adopted the settlement agreement 

Dear shareholders,

1  Also includes the parent company results of -$0.10 per share.

2 Adjusted earnings for 2023 exclude the favorable impact of retroactive rates related to the 
full year of 2022 resulting from the final CPUC decision in the water general rate case for 
2022-2024, and the impact of changes in estimates resulting in the reversal of revenues 
subject to refund related to the final decision in GSWC’s cost of capital proceeding.

Earnings 
Per Share

Total: $3.171

GOLDEN STATE WATER 
COMPANY (GSWC)

79.2%  $2.51

BEAR VALLEY ELECTRIC 
SERVICE, INC. (BVES)

6.6%  $0.21

AMERICAN STATES UTILITY 
SERVICES, INC. (ASUS)

17.4%  $0.55

American States Water Company and its subsidiaries (AWR) continued to deliver 
safe and reliable service to over one million people in ten states – no small task 
and one that remains a key driver for the entire organization. We are pleased to 
share the highlights and progress for the year.
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reached between GSWC and the Public Advocates Office 
at the CPUC in July 2024. The decision authorizes new rates 
for the years 2025-2027, with rates retroactive to January 1, 
2025. In addition, the decision authorizes the investment of 
approximately $573.1 million in capital infrastructure over the 
three-year capital cycle, including $17.7 million of advice letter 
capital investments. It also authorizes advice letter capital 
investments of $58.2 million already under construction at 
the beginning of 2023. Revenue recovery for all advice letter 
investments will commence during second- and third-year 
attrition increases when projects are completed. Excluding 
revenues for advice letter capital projects, adopted operating 
revenues less water supply costs for 2025 are projected 
to increase by approximately $23 million when compared 
to 2024. In addition, there are potential additional revenue 
increases of approximately $20 million for each of the years 
2026 and 2027 based on inflation factors used at the time of 
the application filing in August 2023, without factoring in the 
revenues from those advice letter capital projects.

•   In December 2024, GSWC, along with three other investor-
owned California water utilities, requested another extension 
of the date by which each of them must file their cost of capital 
applications. The CPUC approved the utilities’ request to defer 
the cost of capital application by one year to May 1, 2026, with 
a corresponding effective date of January 1, 2027. With the 
deferral, GSWC will retain its authorized return on equity of 
10.06% and a 57% equity ratio through the end of 2026. 

•   On January 16, 2025, the CPUC issued a final decision in 
Bear Valley Electric Service, Inc.’s (BVES’s) general rate case, 
adopting the settlement agreement in its entirety reached 
last November by all parties in the proceeding. The decision 
sets new electric rates for 2023-2026, retroactive to January 
1, 2023, and, among other items, authorizes BVES to invest 

$75.6 million in capital infrastructure over the four-year 
rate cycle, including at least $23.1 million plus Allowance for 
Funds Used During Construction (AFUDC) to be filed for 
revenue recovery through advice letters when the projects 
are completed; adopts a cost of capital that increases BVES’s 
adopted return on equity to 10.0%, lowers the cost of debt 
to 5.51%, and maintains the capital structure of 57% equity 
and 43% debt; approves for recovery the requested capital 
expenditures and other incremental operating costs already 
incurred in connection with BVES’s wildfire mitigation plans that 
were previously not included in customer rates; and increases 
adopted operating revenues by $2.2 million for 2025 and $3.3 
million in 2026. Rate increases for 2025-2026 are not subject 
to an earnings test, and provide additional annual operating 
revenues of approximately $3 million when the advice letter 
projects of at least $23.1 million, plus AFUDC to be accrued, are 
completed, placed in service and filed for recovery. 

•   In 2024, we invested the highest level of capital expenditures 
in our utility systems in the company’s history, with a total 
regulated utilities’ spend on company-funded capital work of 
$235.5 million, an increase of 34.2% over the prior year. 

•   Our contracted services subsidiary, ASUS, commenced 
operations of the water and wastewater systems at Joint 
Base Cape Cod and Naval Air Station Patuxent River in April 
2024, contributing to ASUS’s earnings for the year.

•   ASUS was awarded $56.5 million in new capital upgrade (NCU) 
projects for military contracts, a record high and a significant 
increase as compared to $25.2 million awarded in 2023 and 
amounts awarded in any one year during the last five years. 

•   Our record of maintaining strong credit ratings continued 
this year. We have an A credit rating from S&P on AWR and 
A+ for GSWC, with stable outlooks on both ratings. Moody’s 
affirmed an A2 rating with a stable outlook on GSWC. These 
are some of the highest credit ratings in the U.S. investor-
owned water utility industry.  

•   Our regulated utilities' spending with diverse suppliers was 
33.9%, exceeding the CPUC's target for the 12th consecutive 
year. Currently, the CPUC’s target is 23%. 

•   We continue to practice and promote conservation efforts. 
Water usage per customer by GSWC customers is down 
39.1% since 2007. 

C O N T I N U I N G  T O  F O C U S  O N  L O N G -T E R M 
S H A R E H O L D E R  R E T U R N S

It was a challenging year for water utility stock returns in 
general. The total shareholder return (TSR) of AWR stock was 
-1.2% for 2024. Although shareholders experienced a negative 
return for the year, AWR’s performance was the second best 
of the eight publicly traded water utilities in the U.S. 

On a ten-year basis, AWR’s TSR was the sixth best performing 
stock of the forty-four large electric, gas and water utility 

Regulated Utilities
investment per customer connection

2022 2023 2024
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stocks covered by a leading investment bank, with a 
compound annual return (CAR) of 9.6%. A $1,000 investment 
made in our stock at the end of 2014 would have increased to 
more than $2,493 by the end of 2024.

70T H  C O N S E C U T I V E  Y E A R  O F  A N N U A L  I N C R E A S E S

Our board of directors increased our quarterly dividend from 
$0.4300 per share to $0.4655 per share, an increase of 8.3%. 
Over the last five years, our board has raised the quarterly 
dividend at a compound annual growth rate (CAGR) of 8.8%, 
consistent with our dividend policy of providing a CAGR of 
more than 7% over the long term. We’ve paid a dividend 
to shareholders every year since 1931, and our unbroken, 
70-year series of annual dividend increases places us in an 
exclusive group of companies listed on the New York Stock 
Exchange that have achieved that result.

R E G U L AT E D  U T I L I T I E S :  A N  E F F E C T I V E  S T R AT E GY 
Y E A R  A F T E R  Y E A R

Based on financial results discussed previously, our largest 
subsidiary, GSWC, contributed 79.2% of consolidated EPS in 
2024, while BVES contributed 6.6%. 

Key tenets of strategies for our regulated utilities continue  
to include: (i) delivering outstanding customer service;  
(ii) driving operational efficiency and minimizing customer 
costs; (iii) making prudent capital additions and infrastructure 
investments; (iv) maintaining a strong water supply portfolio; 
(v) providing the right customer incentives for conservation; 
and (vi) purchasing goods and services from diverse vendors. 

Delivering outstanding customer service and driving 
operational efficiency to keep customer costs low
We have put customers first for more than 95 years and our 
focus on customer service is clearly visible at every level of our 
organization. Our consolidated customer service resources 
provide 24/7 support and our ever-expanding website portal 
application provides our customers with convenient and 
efficient solutions, including electronic payment options and 
account management services. In addition, we monitor our 
operational processes to maintain efficiency and effectiveness. 
We continue to consolidate and centralize operational functions 
in order to improve efficiency in serving our customers while 
lowering costs. These are just some of the examples of our cost 
control initiatives. Even our incentive compensation plans are 
tied to customer satisfaction and cost control.

Making prudent capital additions and  
infrastructure investments 
As mentioned above, our regulated utilities’ spending on 
company-funded capital work during 2024 was $235.5 
million. This is an increase of 34.2% over 2023, and the 
highest in our history. 

GSWC’s authorized average water rate base increased from 
$752 million in 2018 to $1.358 billion in 2024, a CAGR of 10.3% for 
the 6-year period. The recent CPUC approved rate case decision 
authorizes GSWC to invest approximately $573.1 million in capital 
infrastructure over the three-year capital cycle, including $17.7 
million of advice letter capital investments. It also authorizes 
advice letter capital investments of $58.2 million already under 
construction at the beginning of 2023.   Revenue recovery for all 
advice letter investments will start during second- and third-year 
attrition increases when projects are completed.

The recent CPUC decision authorizes BVES to invest $75.6 
million in capital infrastructure over the 2023-2026 rate cycle, 
including the $23.1 million of advice letter projects. BVES’s 
authorized average electric rate base has grown from $47.2 
million in 2018 to $120.9 million in 2024, reflecting a CAGR of 
17.0%. The authorized $120.9 million average rate base does 
not include $23.1 million of capital investments to be filed for 
revenue recovery through advice letters upon their completion 
in 2025 and 2026. 

Maintaining a strong water supply portfolio 
We continue to closely monitor our water supplies to ensure 
a robust supply portfolio for the future. GSWC owns 70,794 
acre-feet of adjudicated groundwater rights and a significant 
number of unadjudicated groundwater rights. In addition, 
GSWC owns 11,335 acre-feet of surface water rights. We 
remain intent on preserving the ever-increasing value of these 
water rights to serve our customers. 

Providing the right customer incentives for conservation 
California, where we serve customers of our regulated utilities, 
has experienced drought conditions intermittently for years. 
That’s why we’ve implemented strong conservation programs, 

5-Year Growth in Quarterly 
Dividend Payments 
per share

Targeting a compound annual growth rate (CAGR) of more than 7% over 
the long term.

20202019 2021 2022 2023 2024

CAGR 8.8%
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encouraging customers to use less water. We continue to 
promote conservation through tiered rates, education, free 
conservation kits, and customer rebates on flow monitoring 
devices that allow customers to monitor their water usage. 
With the exception of a recently acquired small rural water 
system, we have met California’s requirement to convert all flat 
rate water services to metered services by January 1, 2025. 
The majority of our customers are on conservation tiered 
rates. With the help of our incentive programs and the public’s 
awareness of the need to conserve, since 2007 water usage 
per customer by GSWC customers is down by 39.1%.

The state remains focused on long-term water conservation 
efforts to address the impact of climate change. GSWC  is well 
positioned to meet the state water use objectives and other 
water conservation initiatives. 

Conservation saves more than just water. Moving and treating 
water requires significant electricity. When our customers 
use less water, it creates an even greater impact by helping to 
reduce GSWC’s energy consumption and aligns with the state’s 
greenhouse gas emission goals. 

BVES has a strategy of procuring a mix of renewable energy 
credits and renewable energy, which will allow the company to 
meet the CPUC’s Renewables Portfolio Standard requirements. 
In 2024, BVES’s renewable power represented 44% of total 
retail sales. In addition, BVES has implemented CPUC-
approved energy efficiency and solar-initiative programs, 
and has entered into a contract to construct a solar energy 
and battery project, subject to obtaining CPUC approval 
and necessary permits. If approved and constructed, the 
project will provide a source of clean, local energy for BVES’s 

customers and allow BVES to purchase energy when it is the 
least expensive and store it. And finally, our customers are also 
producers. Approximately 5% of the energy consumed by our 
BVES customers is now generated by customer-owned solar 
systems. Our customers continue to conserve electricity in 
their homes and businesses. Electric usage per customer by 
BVES customers is down by 7.5% since 2007.

Purchasing goods and services from diverse vendors
As mentioned above, 2024 marked the 12th consecutive 
year that our regulated utilities exceeded the CPUC goal for 
spending with diverse suppliers. Spending was 33.9% for 2024, 
exceeding the CPUC’s target of 23%.

A M E R I C A N  S TAT E S  U T I L I T Y  S E R V I C E S :  P O S I T I O N E D 
F O R  G R O W T H 

ASUS has 50-year contracts with the U.S. government to 
perform operations, maintenance, and capital construction 
activities on water and wastewater systems at 12 military 
bases, and one base under a 15-year contract. This provides 
American States Water Company with opportunities for 
growth, to diversify risk, and to improve companywide 
returns. It also contributes to our ability to deliver dividends to 
shareholders and provides us with the opportunity to proudly 
serve military personnel and their families. 

The key components of ASUS’s strategy include:  
(i) delivering outstanding customer service; (ii) strong financial 
performance and potential growth with current bases; and  
(iii) pursuing new base privatizations.

Delivering outstanding customer service
We continue to enhance our relationship with the U.S. 
government, consistently receiving high marks for our 
customer service, socioeconomic utilization, business relations, 
and adherence to schedules for capital construction. Our 
government clients view our local ground force as “among the 
best boots on the ground” in delivering superior utility support.

Strong financial performance and potential growth with 
current bases
ASUS delivered an EPS contribution of $0.55 in 2024, a 10% 
increase from 2023, reflecting its continued strong growth. 
Unlike GSWC, which earns a return on its rate base, ASUS 
earns a profit on its operation, maintenance, and construction 
activities. In addition to ongoing renewal and replacement 
construction projects, ASUS receives funding from the U.S. 
government for new capital upgrade projects at the military 
bases we serve. During 2024, ASUS was awarded $56.5 million 
in new construction projects for completion beginning in 2024 
through 2027. ASUS collaborates with the government on 
necessary new projects that will enhance system reliability, 
improve sustainability, expand the service footprint, and lay 
the groundwork to meet future demand. At the same time, 

Capital Investments –
Regulated Utilities*

in millions

5-YEAR TOTAL $844.7

202220212020 2023 2024
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we focus on the operational efficiency of these projects to 
continually improve the level of service we provide as well as 
our financial performance. 

Pursuing new base privatizations 
Winning new military base privatizations is an important goal 
for the success of the growth initiatives for both ASUS and the 
consolidated company. We continue our efforts to win new 
base contracts, and remain confident in ASUS’s positioning for 
future growth as new privatization contracts become available. 

C O M M U N I T Y  A N D  S O C I A L  R E S P O N S I B I L I T Y

Engaging with our communities

We continue to emphasize community engagement through live 
events and charitable contributions, including through our social 
media platforms, online venues and meetings, and charitable 
contributions to non-profit organizations. As an example, 
our GSWC team takes pride in donating to organizations 
that participate in Operation Gobble, an effort that provides 
Thanksgiving turkeys in communities GSWC serves. 

BVES engaged with customers by providing education 
on safety and other service matters, including hosting an 
Earth Day community event. BVES personnel also met with 
community leaders to increase cooperation in the event of 
natural disasters. ASUS continued to focus on outreach events 
and sponsorships that benefit military communities. 

Our commitment to ESG 

Our commitment to environmental, social responsibility 
and governance (ESG) issues remains fundamental to our 
transparency, fairness, and accountability. Key goals such as 
customer satisfaction, employee safety and supplier diversity 
are all tied to our incentive compensation plans. We are proud 
of our record of providing high quality and reliable water, 
wastewater, and electric services to over one million people, 

as well as our commitments to conservation, environmental 
stewardship, and sound governance practices. 

In 2024, we continued to focus on advancing our ESG efforts. 
We increased the breadth and depth of our ESG disclosures, 
including Scope 3 greenhouse gas (GHG) emissions inventory, 
and emphasized the reduction of our Market-based Scope 1 
and 2 GHG emissions, on our way to a 60% reduction by 2035 
as compared to our 2020 base year.

We also recognize that our greatest asset is our people. To 
strengthen our company, as well as hire and retain a talented 
workforce, we remain committed to diversity and inclusion at all 
levels of the organization, and employee safety and well-being.  

We are proud of the accomplishments achieved this 
past year and remain committed to our core values and 
strategies as we strive to create lasting value for all 
stakeholders. On behalf of our board of directors and our 
employees, thank you for your investment in American 
States Water.

Construction Expenses–ASUS
in millions

2020

2021

2022

2023

2024

5-YEAR TOTAL

$62.4

$56.9

$53.2

$57.9

$54.5

$284.9

ANNE M. HOL LOWAY
Chairman of the Board

ROBERT J. SPROWLS
President and CEO
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Golden State Water Company
Golden State Water Company provides water service to 10 
counties in Northern, Coastal and Southern California. Our 
customers reside in the following areas:

Bear Valley Electric Service, Inc.
Bear Valley Electric Service, Inc. distributes electricity to customers 
in the Big Bear recreational area of California.

 CUSTOMERS 

Northern District

Arden/Rancho Cordova  17,327

Bay Point 5,114

Clearlake 2,136

Coastal District

Los Osos 3,307

Santa Maria 15,323

Simi Valley 13,890

Central District – Los Angeles County

Central Basin East 20,407

Central Basin West 20,676

Culver City 9,827

Southwest District – Los Angeles County

Southwest 53,996

Foothill District

Claremont 11,491

San Dimas 16,363

San Gabriel  12,816

Mountain/Desert District

Apple Valley/Victorville 3,108

Barstow 9,150

Calipatria 1,166

Morongo Valley 1,008

Wrightwood 2,807

Orange County District

Los Alamitos 28,833

Placentia 15,812

Total 264,557

 CUSTOMERS 

Total 24,857

American States Utility Services, Inc.
American States Utility Services, Inc. provides operation and 
maintenance and capital construction and improvements 
(collectively, “services”) of potable water, wastewater, and 
treatment systems under 50-year privatization contracts* with 
the U.S. government as identified below:

Massachusetts

Bay State Utility Services LLC provides services to the United 
States Coast Guard at Joint Base Cape Cod.

Maryland

Terrapin Utility Services, Inc. provides services to the United 
States Air Force and Navy at Joint Base Andrews. Patuxent River 
Utility Services LLC provides services to the United States Navy 
at Naval Air Station Patuxent River.

Virginia

Old Dominion Utility Services, Inc. provides services to the 
United States Air Force and Army at Joint Base Langley-Eustis, 
the United States Navy and Army at Joint Expeditionary Base 
Little Creek-Fort Story, along with wastewater services to the 
United States Army at Fort Gregg-Adams.

North Carolina

Old North Utility Services, Inc. provides services to the United 
States Army at Fort Bragg (formerly Fort Liberty), Pope Army 
Airfield and Camp Mackall.

South Carolina

Palmetto State Utility Services, Inc. provides services to the 
United States Army at Fort Jackson.

Texas/New Mexico

Fort Bliss Water Services Company provides services to the 
United States Army at the Fort Bliss military installation in El Paso, 
Texas. The service area also includes Dona Ana, MacGregor, and 
Myers Range Camps located in New Mexico.

Florida

Emerald Coast Utility Services, Inc. provides services to the 
United States Air Force at Eglin Air Force Base.

Kansas

Fort Riley Utility Services, Inc. provides services to the United 
States Army at Fort Riley.

13 Military Bases

*ASUS has one 15-year contract for the operation at Joint Base Cape Cod
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mg = millions of gallons // mwh = mega-watt hours 
1   Refer to the footnotes on Page 1 describing 2024 versus 2023 variances
2 Regulated utilities
3 In addition, as of December 31, 2024, the company had 11 contracts with the U.S. government for its contracted services business

5-Year Statistical Review

  2024 2023 2022 2021 2020

Financial Information  
(dollars in thousands, except per share and per customer amounts)

Revenues by Segment

 Water Revenues1 $     417,410  $     433,473 $     340,602 $     347,112 $     330,637  

 Electric Revenues     51,645 41,832  39,986 38,345 37,024

 Contracted Services Revenues     126,404  120,394 110,940 113,396 120,582

Total Operating Revenues     595,459  595,699 491,528 498,853 488,243

Net Income1     119,268  124,921 78,396    94,347  86,425

Diluted Earnings per Common Share1 3.17 3.36 2.11 2.55 2.33

Dividends Paid per Common Share 1.791 1.655 1.525 1.400 1.280

Total Assets  2,500,209  2,246,122 2,034,374 1,900,983  1,791,603

Net Utility Plant 2,099,625  1,892,280 1,753,766 1,626,004 1,512,043

Capital Additions 231,960  188,540 166,240 144,515 130,423

Long-term Debt, net of Issuance Costs 640,382  575,555 446,547 41 2,1 76   440,348

Investment per Customer Connection2      $          9,340  $            8,573      $             8,062         $              7,596      $             7,138  

Operating Information

Water Sold by Classification (mg)

 Residential and Commercial 34,158 32,935 35,362 37,569 37,747

 Industrial 303 293 300 350 329

 Fire Service and Other 4,111 3,685 4,402 4,729 4,417

Total Water 38,572  36,913 40,064 42,647 42,492

Total Electric Sales (mwh) 138,808  138,855 142,959 134,228 136,821

Water Production by Source (mg)

 Purchased 17,504  17,685 19,820 21,048 20,849

 Pumped 23,537  21,357 22,091 23,958 25,502

 Surface 1,394  1,593 1,465 1,215 757

Total Supply 42,435  40,635 43,376 46,221 47,108

Customers by Classification3

 Residential and Commercial 255,363  254,976 254,171 253,751 252,957

 Industrial 310  316 317 328 335

 Fire Service and Other 8,884  8,801 8,777 8,691 8,504

Total Water  264,557  264,093 263,265 262,770 261,796

Electric  24,857 24,777 24,705 24,656  24,545

Total Company 289,414  288,870 287,970 287,426 286,341

Miles of Main in Service  2,882 2,878  2,864 2,860 2,795

Number of Employees as of December 31  846  815 811 808 841

8 AMERICAN STATES WATER COMPANY
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PART II  

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity 
Securities 

Stock Performance Graph 

The graph below compares the cumulative 5-Year total return of American States Water Company’s Common Shares 
with the cumulative total returns of the S&P 500 index and a customized peer group of seven water utilities that includes: 
American Water Works Company Inc., Essential Utilities Inc., Artesian Resources Corporation, California Water Service Group, 
Middlesex Water Co., York Water Co. and SJW Group.  In accordance with SEC guidance, the returns of the seven utilities 
included in the peer group are weighted according to their respective market capitalization. 

An investment of $100 (with reinvestment of all dividends) is assumed to have been made in our Common Shares, and 
in the common stock in the index and in the peer group on December 31, 2019.  Relative performance is tracked through 
December 31, 2024. 

 

  12/2019  12/2020  12/2021  12/2022  12/2023  12/2024 

American States Water Company $ 100.00   $ 93.24   $ 123.32   $ 112.29   $ 99.42   $ 98.24  
S&P 500 $ 100.00   $ 118.40   $ 152.39   $ 124.79   $ 157.59   $ 197.02  
Peer Group $ 100.00   $ 117.02   $ 144.49   $ 123.67   $ 105.94   $ 101.00  

The stock price performance included in this graph is not necessarily indicative of future stock price performance.  
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