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e’re right here. 



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 nine states. Through its water utility subsidiary, Golden State Water 
Company, the company provides water service to approximately 263,000 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 24,700 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 and wastewater collection and 
treatment facilities located on 11 military bases throughout the country under 50-year privatization contracts with the U.S. government.

The water coming 
out of faucets today, 
we planned for 
decades ago.



We all fill a glass or turn on a shower 
without thinking about all it takes to 
bring this life-sustaining resource into 
our homes and businesses. It takes 
thoughtful strategic planning, strong 
leadership, and an unwavering sense 
of responsibility to prepare for what 
we will need from these resources for 
generations to come. American States 
Water has a track record of consistently 
hitting all these marks. We’ve been here 
since 1929 — planning for today and each 
day to come. 

It’s clear that 2022 tested all of us. Some 
of this was expected as the COVID-19 
pandemic continued to impact our lives, 

as did the drought. But we were also 
challenged by supply chain struggles, near 
record inflation, and a jittery stock market.

Yet American States Water is here 
delivering reliable water, wastewater 
and electric services to over a million 
people in nine states. It’s why we 
plan for the next decade and the one 
after that and then eight after that. In 
2022, we spent a record amount on 
infrastructure for our regulated utilities 
to build, fortify and improve our water 
and electric systems.

We’re right here for you.
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We’re here for customers 
and communities.
We realize the pivotal role we play in people’s lives. It’s no 
ordinary job to provide safe, reliable water, electricity, and 
wastewater services every day — in their homes, businesses 
and across military bases. This foundational relationship 
creates a fabric that connects us to the people, families, and 
businesses that we serve. It’s why we continuously plan for the 
infrastructure needs for the next generation. 

To support the economy in our regions, we do business with a 
host of diverse suppliers and small businesses. Our regulated 
utilities increased the percentage of spend with diverse 
suppliers during the year. It is now more than four times the 
number we worked with in 2004. The work we do on military 
bases has also included strong support for these businesses. Now 
70.5% of our dollars invested on bases are awarded to a variety of 
small businesses, far exceeding U.S. government requirements.

We also work with communities to meet the issues we face 
together. As the drought has continued to challenge California, 
our conservation rate structure, communication and education 
initiatives have paid off. Since 2007, Golden State Water Company 
(GSWC) customers have cooperatively chosen to cut their water 
usage per customer by 36.5%. We are proud that together we 
have been very effective in meeting or exceeding the state water 
conservation objectives, and in many cases, achieving greater 
water conservation results than other adjacent water purveyors.   

Our employees are vital members of the communities we serve, 
and this is reflected in their significant volunteering efforts 
and charitable contributions. Another key part of living in a 
community is caring for the environment. We demonstrate 
this every day through managing our precious resources, and 
through our company’s commitment to reduce greenhouse 
gas emissions 60% by 2035.

Regulated Utilities
investment per customer connection
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We’re here  
for our people.

Construction 
Expenses – ASUS
in millions

Capital Investments –
Regulated Utilities
in millions

2018

2019

2020

2021

2022

5-Year Total

2018

2019

2020

2021

2022

5-Year Total

$53.9

$55.7

$62.4

$56.9

$53.2

$282.1

$121.0

$136.2

$123.4

$142.6

$167.5

$690.7
We’ve heard from so many customers that they were 
comforted by seeing our crews out in the field, still 
working through the challenges of the pandemic. It 
was a perfect opportunity for our customers to see 
the character and devotion that we see every day. We 
have extremely dedicated employees. When they see 
a problem, they address it. When given a challenge 
and goal, they attain it. And we are here for them. 
Their health and safety are always top priorities — as is 
providing them with a diverse and inclusive culture and 
opportunities for development.
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We’re here  
for shareholders.

Nothing says we’re here for you like delivering the 68th 
consecutive year of annual dividend increases. For 
more than two generations, American States Water has 
provided a prudent choice for investors. Over the past 
ten years, our stock has delivered a compound annual 
return of 16.8% and has consistently proven to be a wise 
investment for shareholders seeking long-term value. 
Investing with AWR is also a way for investors to support 
the infrastructure of our area’s communities. Your 
investment with us helps us be here for everyone.

10-Year Compound 
Annual Return

AWR STOCK	 16.8%

S&P 500	 12.6%

10-Year Growth in Annual 
Dividend Payments
per share

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

2012 13 14 15 16 17 18 19 20 21 2022

9.2% CAGR
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We’re here  
for the
long haul.
American States Water has been here since 1929, and we’re just 
getting started. We know that we best serve our customers and 
our investors through strong financial discipline. Our mission has 
always been to diligently manage our costs — while maintaining 
and investing in the long-term infrastructure needs of our 
systems. Year after year we execute our plans well, with a track 
record of success and consistency. It’s in our DNA. We know 
what business we’re in, and we stick to it.

In our regulated utilities, we’ve invested over $690 million in 
the last five years to improve water and electric reliability and to 
reduce water loss throughout our systems. Our capital spending in 
2022 was more than $167 million, a record high for the company, 
with over $21 million invested in environmental control facilities. 

We proudly provide water and wastewater services for 11 
U.S. military bases through our subsidiary, American States 
Utility Services (ASUS). In 2022, we spent $53.2 million on 
infrastructure improvements on the bases we serve. We 
continue to pursue opportunities for expanding the size and 
scope of the work within our current 50-year military base 
contracts, while also seeking more as they become available. 

Just look around. We’re right here.
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Sally has brought strong leadership and financial 
acumen to our board since joining in 2012. 
She served as chair of the Audit and Finance 
Committee for 2013 – 2022 and a member of 
this committee for 2012 – 2023, a key role for 
the oversight of all matters related to finance, 
accounting, tax, audit procedures, financial 
reporting requirements and risk assessment. 
Her previous work overseeing audits, as well 
as a board member of other public companies, 
allowed her to greatly contribute to the positive 
reputation and success of the company. 

Sally retired from Ernst & Young LLP in 2008 
where she served for 24 years, 21 years of which 
she served as an advisory services partner. She 
served many clients, both public and private, 
across various industries, including utilities, 
government and service industries. Ms. Anderson 
served in multiple leadership positions at Ernst 
& Young LLP, including serving as the managing 
partner of both the company’s Orange County 
and Riverside offices.

We thank her for her leadership and commitment 
to the company for 11 years, and wish her well on 
her retirement from the board.

This year, we say goodbye to two experienced board 
members, Sarah “Sally” Anderson, who retired from 
the board in February 2023, and Janice Wilkins, 
who will retire from our board in May 2023.  

Sarah J. Anderson
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Given Sally’s and Janice’s long tenure on 
the board of directors, the growth that has 
occurred at the company since 2012 has 
been notable.

• �Adjusted net income from continuing 
operations has grown 129%, from $42.0 
million in 2011 to $96.2 million in 2022

• �Adjusted diluted earnings per share 
from continuing operations has grown 
133% from $1.11 in 2011 to $2.59 in 2022 

• �The stock price has grown 430%, 
from $17.45 on a stock split adjusted 
basis at year-end 2011 to $92.55 at 
year-end 2022

• �We have grown from 6 military 
privatization contracts to 8

• �We serve customers in 9 states,  
rather than the 7 in 2012 

Their thoughtful leadership has been 
a reflection of our philosophy of being 
“right here” for our customers, investors 
and employees, and the communities we 
serve, as they have definitely performed 
with this spirit for our organization.

Janice has been a dedicated board member since 
2011, serving on the Audit and Finance and ASUS 
Committees during her entire time on the board. 
She has also served as the board’s enterprise risk 
management liaison to management since 2019 
to help oversee the company’s risk identification, 
assessment and mitigation. Her extensive expertise 
in accounting and finance, internal auditing, public 
company reporting and the development and 
oversight of ethics and compliance programs, has 
helped contribute to the success of the company.

Ms. Wilkins retired as Vice President of Finance and 
the Director of Internal Audit for Intel Corporation 
in June 2010 where she was responsible for global 
internal audit, investigations, and ethics and 
compliance operations staffs. During her 29-year 
career with Intel, she held various operational and 
corporate finance controllership, management 
and executive positions and managed the 
human resource organization responsible for U.S. 
compensation and benefits.

We thank Janice for her 12 years of guidance 
and steadfast support, and wish her well on her 
retirement from the board.

Janice F. Wilkins 
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1� The decrease in Operating Revenues and Operating Income was largely due to the delay in receiving a decision in GSWC’s general 
rate case by the California Public Utilities Commission (CPUC), which, because of 2022 reflecting 2021’s water rates, negatively 
impacted the company’s revenues and operating income by $30.3 million and $20.6 million, respectively, based on the settlement 
that was filed by the parties in the case.

2$0.44 per share decrease in recorded 2022 consolidated diluted EPS compared to 2021, or $0.12 per share increase as adjusted:  

	• �2022 recorded results reflect 2021 water rates. 2022 water rates, if approved as settled, would be retroactive to January 1, 2022 
and would have added $0.38 per share to 2022 results. 

	• �2022 results also reflect an unfavorable variance of $0.18 per share from losses on investments held to fund a retirement plan 
compared to gains in 2021.

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

Our financial 
results for 2022.

	 2022	 2021	 Variance	 % Change

Income Statement Information

Total Operating Revenues1	 $       491,528	 $      498,853	 $    (7,325)	 (1.5%)

Total Operating Expenses	 364,892	 357,876	 7,016	 2.0%

Operating Income1	 126,636	 140,977	 (14,341)	 (10.2%)

Interest Charges (Net)	 24,701	 21,341	 3,360	 15.7%

Net Income2	 78,396	 94,347	 (15,951)	 (16.9%)

Basic Earnings Per Common Share2	 2.12	 2.55	 (0.43)	 (16.9%)

Fully Diluted Earnings per Common Share2	 2.11	 2.55	 (0.44)	 (17.3%)

Dividends Declared per Common Share	 1.525	 1.400	 0.125	 8.9%

Average Number of Shares Outstanding	 36,955	 36,921	 34	 0.1%

Average Number of Diluted Shares Outstanding	 37,039	 37,010	 29	 0.1%

Balance Sheet Information

Total Assets	 $   2,034,374	 $   1,900,983	 $   133,391	 7.0%

Net Utility Plant	 1,753,766	 1,626,004	 127,762	 7.9%

Common Shareholders’ Equity	 709,549	 685,947	 23,602	 3.4%

Long-Term Debt	 446,547	 412,176	 34,371	 8.3%

Total Capitalization	 1,156,096	 1,098,123	 57,973	 5.3%

Book Value per Common Share	 $             19.20	 $             18.57	  $         0.63	 3.4%
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Looking back at 2022, it’s clear that 
we faced a number of challenges— 
from the drought to the continuing 
effects of a pandemic. Yet through it 
all, American States Water Company 
and its subsidiaries (AWR) remained 
a steady and reliable presence, 
providing safe and reliable water, 
wastewater and electric service to 
our customers, and solid, long-term 
returns for our investors. We credit 
our dependability to the commitment 
of our teams, and to the consistent 
execution of business strategies that 
have proven to make us a company 
that communities and shareholders 
can count on. We’re right here, just 
like we’ve always been since 1929. 

Financial Results
Reported earnings per share (EPS) 
were $2.11 for 2022 compared to 
$2.55 in 2021. The decrease was 
largely due to the delay in receiving 
a decision in Golden State Water 
Company’s (GSWC’s) General 
Rate Case (GRC) by the California 
Public Utilities Commission (CPUC), 
which, because of 2022 reflecting 
2021’s water rates, negatively 
impacted the company’s EPS by 
$0.38 based on the settlement that 
was filed by the parties in the case. 
Furthermore, the company’s 2022 
results were negatively impacted by 
the relative market performance on 
the investments to fund a retirement 
plan, which resulted in lower EPS of 

$0.18 when comparing to 2021. If the 
GRC settlement was adopted and 
new rates were in effect starting 
January 1, 2022, and the impact of 
gains and losses on the retirement 
fund was removed from both years, 
adjusted consolidated EPS would 
be $2.59 for 2022 compared to 
$2.47 in 2021.  

We achieved a consolidated return 
on equity of 11.2%. Had new 2022 
customer rates been approved 
and included in the GSWC results, 
and the effect of the losses on the 
retirement plan was removed, the 
return would have been 13.6%, the 
highest of the publicly traded water 
utilities from continuing businesses. 
We increased our dividend for 
the 68th consecutive year with 
an increase of 8.9%. Our dividend 

growth is consistent with our policy 
of achieving a compound annual 
dividend growth rate of more than 
7% over the long term.  

Key Developments in 2022
• �We are pleased with the results 

from the joint settlement reached 
in November 2021 between 
GSWC and the Public Advocates 
Office at the CPUC in connection 
with GSWC’s GRC filed in July 
2020. The rate case determines 
GSWC’s water rates for the three 
years 2022-2024 with the new 
rates effective and retroactive 
to January 1, 2022. We are 
disappointed that we have not 
received a decision, which could 
have added $0.38 per share to our 
2022 results.  

*� Also includes the parent company 2022 results of -$0.04 per share

Earnings 
Per Share

Total: $2.11*

Golden State Water 
Company (GSWC)

68.7%  $1.45

Bear Valley Electric 
Service, Inc. (BVESI)

11.4%  $0.24

Dear shareholders,

American States Utility 
Services, Inc. (ASUS)

21.8%  $0.46
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  �If approved, the settlement will 
resolve all issues related to the 
calculation of the 2022 annual 
revenue requirement in GSWC’s 
GRC application, leaving only 
three unresolved issues.1 It will 
authorize GSWC to invest $404.8 
million in capital infrastructure 
over the three-year rate cycle. The 
settlement also authorizes GSWC 
to complete certain advice letter 
projects approved in the last GRC, 
which have been completed for 
a total capital investment of $9.4 
million. The additional annual 
revenue requirements generated 
from these capital investments are 
$1.2 million and became effective 
February 15, 2022.  

• �In 2022, California Senate Bill 
1469 was signed into law. This bill 
allows water utilities, including 
ours, to request decoupling in its 
next rate case filed with the CPUC.  
Decoupling separates revenue from 
sales through a Water Revenue 
Adjustment Mechanism (WRAM) 
and keeps the water utilities whole 
for implementing conservation 
rates and programs. 

  �In addition, the California Supreme 
Court (the Court) agreed to hear 
the case presented by GSWC and 
other water utilities associated with 
the CPUC’s August 2020 decision, 
where the utilities allege the CPUC 
didn’t follow their own due process 
rules and ultimately ruled against 
the use of the full WRAM in future 
rate cases for all water utilities. 

• �California’s governor committed $2 
billion to assist customers with past 
due water and electric utility bills 
accumulated during the pandemic. 

GSWC and Bear Valley Electric 
Service, Inc. (BVESI) successfully 
applied for the funding and received 
$10 million in relief funding from the 
state in 2022 to provide assistance 
for our customers' unpaid bills 
incurred during the pandemic.

• �Our regulated utilities’ spend on 
company-funded capital work for 
2022 was $167.5 million, the highest 
capital expenditure spend in the 
company’s history. We were able to 
make these significant investments 
to fortify our systems and services 
in spite of supply chain challenges. 

• �The federal government awarded 
American States Utility Services, Inc. 
(ASUS) $34.4 million in new capital 
upgrade projects, a substantial 
increase over the amounts awarded 
for each of the past five years.  

• �We continued to plan for the 
future, as BVESI filed a GRC 
application to set new electric 
rates for the years 2023–2026, 
which included a requested 
capital budget of $68.2 million 
and recovery of more than $20 
million previously spent on wildfire 
mitigation plan capital projects.   

• �Our record of maintaining strong 
credit ratings continued this year. 
We have an A+ credit rating from 
S&P for both AWR and GSWC, with 
a negative outlook, and Moody’s 
affirmed an A2 rating with a stable 
outlook on GSWC in January 2023.  

• �Our regulated utilities’ spending with 
diverse suppliers increased even 
more this year to 34.2%, exceeding 
the CPUC’s target of 22.0% for the 
tenth consecutive year. 

• �In spite of the drought in California, 

our teams have continued to make 
the most of a challenging situation. 
Through collaboration with the 
cities that we serve, coupled with a 
robust water conservation outreach 
campaign and conservation rate 
structure, our customers have 
responded well and in many cases 
exceeded the water conservation 
targets. Water usage per customer 
by GSWC customers is down 36.5% 
since 2007. 

• �We continued to focus on our 
strong environmental, social 
responsibility and governance (ESG) 
efforts. We accomplished this by 
increasing the breadth and depth 
of our ESG disclosures with a newly 
updated ESG report mid-year. In 
2022, GSWC adjusted its electricity 
purchasing practices to procure 
more renewable power than in the 
past. Estimates demonstrate that 
this will reduce annual Scope 2 
emissions, on our way to a goal of 
reducing Scope 1 and 2 emissions 
by 60% by 2035. 

Continuing to outpace 
the market in long-term 
shareholder returns
The total shareholder return of AWR 
stock was -8.9%, higher than the S&P 
500’s performance of -18.1% in 2022. 
AWR was third best of the eight 
publicly traded water utilities on a 
ten-year basis, with a cumulative 
annual return (CAR) of 16.8% that 
bested the S&P 500’s CAR of 12.6% 
during the same period. Put another 
way: A $1,000 investment made in 
our stock at the end of 2012 would 
have increased to $4,724 by the end 
of 2022, assuming the reinvestment 
of dividends.

1 �The three unresolved issues in the rate case will be addressed when the CPUC issues a decision on the settlement, and relate to 
GSWC’s requests for a medical cost balancing account, a general liability insurance cost balancing account, and the consolidation 
of two of GSWC’s service areas for rate-making purposes.
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68th consecutive year of 
annual dividend increases
In July, our board of directors 
increased our annual dividend from 
$1.46 per share to $1.59 per share, an 
increase of 8.9%. Over the last decade, 
our board has raised the dividend 
at a compound annual growth rate 
(CAGR) of more than 9%, 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, 68-year series of 
annual dividend increases places us in 
an exclusive group of companies listed 
on the New York Stock Exchange.

Regulated utilities: a strategy 
that works year after year
Based on reported financial results, 
our largest subsidiary, GSWC, 
contributed 69.3% of consolidated 
revenues and 68.7% of consolidated 
EPS in 2022. BVESI contributed 8.1% 
of consolidated revenues and 11.4% of 
consolidated EPS. 

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
It’s no surprise that customer service 
is baked into everything we do. Even 
our incentive compensation plans 
are tied to customer satisfaction. By 
putting customers first for more than 
93 years, we’ve continued to engage 
with and learn from them and build 
trust. We are all in this together. 

Drive operational efficiency to keep 
customer costs low
We review our operational processes 
regularly to ensure their efficiency. 
We have consolidated our customer 
service resources to increase the 
capacity of our 24/7 customer 
service center and implemented 
a self-service portal application 
on our website and additional 
electronic payment options for our 
customers. We have consolidated 
and centralized certain operational 
functions that were once distributed 
throughout our multiple service 
areas in order to improve efficiency 
in serving our customers and lower 
costs. This is just one example of our 
cost control initiatives. 

Making prudent capital additions and 
infrastructure investments 
As mentioned above, our regulated 
utilities’ spending on company-funded 
capital work during 2022 was $167.5 
million. This is an increase of 17.5% over 
2021, and the highest in our history, 
despite supply chain challenges. 
GSWC’s adopted average water rate 
base from 2018 to 2022 reflected a 
CAGR of 11.3%, growing from $752.2 
million to $1.152 billion. The 2022 
amount is based on the settlement 
agreement in the current GRC. 

Under the most recent CPUC-
approved electric GRC, which 
covers the years 2018 to 2022 and 
allows the electric segment to 
construct all of the $44 million in 
capital projects requested, BVESI’s 
adopted average electric rate base 
has grown from $47.2 million in 
2018 to $80.8 million for 2022, a 
CAGR of 14.4%. These amounts do 
not include $22 million of capital 
projects completed under BVESI’s 
wildfire mitigation plans, which have 
been requested for recovery in the 
GRC filed in August 2022. BVESI also 

requested $68.2 million of capital 
expenditures for the 2023-2026 rate 
case cycle as part of its filing.  

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 70,176 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 our 
regulated utility customers, has 
experienced severe drought 
conditions intermittently for years, 
including in 2022. That’s why we’ve 
implemented strong conservation 
programs, encouraging customers 
to use less water. We continue 
to heavily promote conservation 
through tiered rates, education, free 
conservation kits, customer rebates, 
and converting flat rate customers to 
metered during the year. Almost all 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 36.5%.

In 2022, the governor of California 
signed an executive order asking all 
Californians to voluntarily reduce 
water usage by 20– 30% from 2020 
usage. GSWC has implemented 
voluntary conservation measures to 
help meet this goal. 

Although California has experienced 
historic amounts of precipitation in 
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the past few months, the state is still 
focused on water use efficiency and 
drought planning and resiliency.  
The state is moving forward with 
indoor and outdoor water use 
standards as well as water loss 
standards, and state agencies and 
water suppliers continue to work on 
meeting the standards.  

Conservation saves more than just 
water. Moving and treating water 
requires significant electricity. When 
our customers can use less water, 
it creates an even bigger impact by 
helping to conserve energy as well. 

BVESI 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 2022, 
renewable power represented 
38.5% of BVESI’s total electric supply 
purchases. In addition, BVESI has 
implemented CPUC-approved 
energy efficiency and solar-initiative 
programs, and is considering 
developing a solar generation facility. 
And finally, our customers are also 
producers. 532 BVESI customers 
produced, at peak solar production, 
a combined power output of 5.276 
MW, or 5% of our total average load. 
Our customers are also conserving 
electricity in their homes and 
businesses. Electric usage per 
customer by BVESI customers is 
down by 4.1% since 2007. 

Purchasing goods and services from 
diverse vendors 
As mentioned above, 2022 marked 
the tenth consecutive year that our 
regulated utilities exceeded the 
CPUC goal for spending with diverse 
suppliers. Spending was 34.2% for 
2022, exceeding the CPUC’s target 
of 22.0%. 

American States Utility 
Services: Positioned for growth 
ASUS has 50-year contracts with 
the U.S government to perform 
operations, maintenance, and capital 
construction activities on water and 
wastewater systems at 11 military 
bases. 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 achieved net income of $17.2 
million and an EPS contribution 
of $0.46 in 2022. 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. We were 
awarded $34.4 million in projects 
for 2022. This is nearly double from 
the previous year and almost $15 
million higher than the average 
awarded during the five-year period 
2017– 2021. 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 the future 
demand. At the same time, 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. During 2022, ASUS 
continued to focus its efforts to win 
new base contracts. We remain 
confident in ASUS’s positioning for 
future growth as new privatization 
contracts become available. 

Community and social 
responsibility
Engaging with our communities
We continue to emphasize 
community engagement and were 
grateful to see the increase in live 
events for 2022. We were able to 
double our community service 
hours at GSWC. Continuing the 
successful utilization of social 
media platforms, online venues and 
meetings developed during the 
pandemic, we continued to engage 
customers and community leaders 
in these expanded venues. We have 
also consistently made charitable 
contributions to non-profit 
organizations. As an example, our 
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GSWC team takes pride in donating 
to organizations that participate in 
Operation Gobble, an effort that 
provides Thanksgiving turkeys in 
communities GSWC serves. 

BVESI engaged with customers 
by providing education on safety 
and other service matters. BVESI 
personnel also met with community 
leaders and representatives of 
other utility companies to increase 
cooperation in the event of natural 
disasters. ASUS was able to hold a 
significant amount of community 
engagement events and continued 
its scholarship program for the 
children of U.S. military members  
and veterans at the bases it serves. 

Diversity and inclusion
One of our closely held corporate 
values is “Valuing diversity and 
treating all stakeholders with fairness.” 
As a company, we seek to promote 
the benefits of diversity in all of 
our business activities and oppose 
discrimination of any kind with a 
nondiscrimination policy and Diversity 
& Inclusion Policy. We believe that 
diverse perspectives and open lines of 
communication help create employee 
motivation, customer satisfaction, 
greater return on investment for 
shareholders, and better communities 
in which to work and live. 

Our commitment to diversity and 
inclusion includes recruiting, hiring, 
and retaining employees from diverse 
backgrounds and experiences, 
creating awareness of diversity 
issues and benefits, and fostering 
a supportive environment where 
inclusivity is expected. 

While the work continues, we 
are proud that our workforce is 
representative of the U.S. workforce 
population in terms of ethnic diversity, 
and the percentage of women in our 

organization is closely aligned within 
our industries. 

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, employee safety and 
well-being, diversity and inclusion, 
and sound governance practices. 

We will continue to focus on 
our ESG commitments, which 
benefit our customers, suppliers, 
employees, broader communities 
and ultimately, our shareholders. 
For a comprehensive view of the 
company’s ESG efforts, please visit 
our website. 

Anne M. Holloway
Chairman of the Board

Robert J. Sprowls
President and CEO

We were a start-up in 1929. 
And we’re still right here.
We’ve been on the job for nearly a century. The performance we generated 
in 2022 was a lot like the years that came before. We try to keep it simple. 
We know what we’re good at and use our discipline and experience to 
execute well. Our people take pride in our commitment to deliver value for 
all of our stakeholders and earn their trust in the process. On behalf of our 
board of directors and our employees, thank you for your investment in 
American States Water. We’re right here for you.
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American States Water Company and subsidiaries

Bear Valley Electric 
Service, Inc. 
Headquarters (BVESI)

American States Water 
Company and its 
subsidiaries Headquarters 
(AWR, GSWC, ASUS)
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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 	 17,259

Bay Point	 5,104

Clearlake	 2,128

Coastal District

Los Osos	 3,310

Santa Maria	 15,156

Simi Valley	 13,897

Central District – Los Angeles County

Central Basin East	 20,350

Central Basin West	 20,534

Culver City	 9,795

Southwest District – Los Angeles County

Southwest	 53,831

Foothill District

Claremont	 11,419

San Dimas	 16,342

San Gabriel 	 12,682

Mountain/Desert District

Apple Valley/Victorville	 3,080

Barstow	 9,118

Calipatria	 1,177

Morongo Valley	 993

Wrightwood	 2,790

Orange County District

Los Alamitos	 28,605

Placentia	 15,695

Total	 263,265

	 customers	

Total	 24,705

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:

Maryland

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

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 Lee.

North Carolina

Old North Utility Services, Inc. provides services 
to the United States Army at Fort Bragg, 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.

11 Military Bases
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mg = millions of gallons // mwh = mega-watt hours 
1�For 2022, if the CPUC had issued a decision in GSWC’s general rate case based on the settlement that was filed by the parties in the case, 
GSWC’s EPS would have been $0.38 higher than recorded. 2022 results also reflect losses of $0.10 per share on investments held to fund 
a retirement plan compared to gains of $0.08 per share in 2021. 

2Regulated Utilities 
3In addition, as of December 31, 2022, the company had eight contracts with the U.S. government for its contracted services business.

5-Year Statistical Review
(in thousands, except per share and per customer amounts)

		  2022	 2021	 2020	 2019	 2018
Financial Information
Revenues by Segment
	 Water Revenues	 $ 340,602	 $ 347,112	 $ 330,637	 $ 319,830 	 $ 295,258
	 Electric Revenues	 39,986 	 38,345	 37,024	 39,548	 34,350
	 Contracted Services Revenues	 110,940	 113,396	 120,582	 114,491	 107,208
Total Operating Revenues	 491,528	 498,853	 488,243	 473,869	 436,816

Net Income	 78,396	 94,347	 86,425	 84,342	 63,871
Diluted Earnings per Common Share1	 2.11	 2.55	 2.33	 2.28	 1.72
Dividends Paid per Common Share	 1.525	 1.400	 1.280	 1.160	 1.060

Total Assets	 2,034,374	 1,900,983	 1,791,603	 1,641,331	 1,501,433
Net Utility Plant	 1,753,766	 1,626,004	 1,512,043	 1,415,705	 1,296,310
Capital Additions	 166,240	 144,515	 130,423	 151,940	 126,561
Long-term Debt, net of Issuance Costs	 446,547	 412,176	 440,348	 280,996	 281,087
Investment per Customer Connection2	 $       8,062	 $     7,596	 $        7,138	 $      6,757	 $      6,446

Operating Information
Water Sold by Classification (mg)
	 Residential and Commercial	 35,362	 37,569	 37,747	 35,870	 37,874
	 Industrial	 300	 350	 329	 326	 381
	 Fire Service and Other	 4,402	 4,729	 4,417	 4,179	 4,673
Total Water	 40,064	 42,647	 42,492	 40,374	 42,928

Total Electric Sales (mwh)	 142,959	 134,228	 136,821	 132,036	 128,041

Water Production by Source (mg)
	 Purchased	 19,820	 21,048	 20,849	 20,110	 19,985
	 Pumped	 22,091	 23,958	 25,502	 22,960	 25,794
	 Surface	 1,465	 1,215	 757	 1,445	 1,564
Total Supply	 43,376	 46,221	 47,108	 44,515	 47,343

Customers by Classification3

	 Residential and Commercial	 254,171	 253,751	 252,957	 252,091	 251,451
	 Industrial	 317	 328	 335	 337	 337
	 Fire Service and Other	 8,777	 8,691	 8,504	 8,280	 8,131
Total Water 	 263,265	 262,770	 261,796	 260,708	 259,919
Electric 	 24,705	 24,656	 24,545 	 24,420	 24,353
Total Company	 287,970	 287,426	 286,341	 285,128	 284,272

Miles of Main in Service 	 2,864 	 2,860	 2,795	 2,791	 2,789
Number of Employees as of December 31 	 811	 808	 841	 841	 813
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     SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

FORM 10-K 
FOR ANNUAL AND TRANSITION REPORTS 

PURSUANT TO SECTION 13 OR 15(d) OF THE 
SECURITIES EXCHANGE ACT OF 1934 

(Mark One) 
☒       Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the fiscal year ended December 31, 2022 or 
☐       Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition period from          to 

Commission 
File Number   

Registrant, State of Incorporation 
Address, Zip Code and Telephone Number   

IRS Employer 
Identification No. 

001-14431  American States Water Company  95-4676679 

Incorporated in  California   
  630 E. Foothill Boulevard, San Dimas CA 91773-1212   
  (909) 394-3600   

001-12008  Golden State Water Company  95-1243678 

Incorporated in  California   
  630 E. Foothill Boulevard, San Dimas CA 91773-1212   
  (909) 394-3600   

 Securities registered pursuant to Section 12(b) of the Act: 

Title of Each Class Trading Symbol Name of Each Exchange on Which Registered 
       American States Water Company Common Shares              AWR                  New York Stock Exchange 

Securities registered pursuant to Section 12(g) of the Act:   None 
 Indicate by check mark if the Registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. 
          American States Water Company  Yes ☒  No ☐ 
          Golden State Water Company  Yes ☐  No ☒ 
 Indicate by check mark if the Registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. 
         American States Water Company  Yes ☐  No ☒ 
         Golden State Water Company  Yes ☐  No ☒ 

Indicate by check mark whether Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 
preceding 12 months (or for such shorter period that Registrant was required to file such reports), and (2) has been subject to such filing requirements for the 
past 90 days. 
         American States Water Company  Yes ☒  No ☐ 
         Golden State Water Company  Yes ☒  No ☐ 

Indicate by check mark whether Registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be 
submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or such shorter period that the 
Registrant was required to submit and post such files). 
         American States Water Company  Yes ☒  No ☐ 
         Golden State Water Company  Yes ☒  No ☐ 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See 
definition of “large accelerated filer”, “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act. (Check one): 
American States Water Company 
Large accelerated filer ☒  Accelerated filer ☐  Non-accelerated filer ☐  Smaller reporting company ☐  Emerging growth company ☐ 
Golden States Water Company 
Large accelerated filer ☐  Accelerated filer ☐  Non-accelerated filer ☒  Smaller reporting company ☐  Emerging growth company ☐ 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or 
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. 
Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control 
over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its 
audit report. ☒ 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by 
any of the registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). 
        American States Water Company   ☐ 
        Golden State Water Company   ☐ 
Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act) 
        American States Water Company  Yes ☐  No ☒ 
        Golden State Water Company  Yes ☐  No ☒ 

The aggregate market value of all voting and non-voting Common Shares held by non-affiliates of American States Water Company was approximately 
$3,012,286,000 on June 30, 2022, the last business day of the registrant's most recently completed second fiscal quarter, based on the closing price per Common 
Share of American States Water Company as traded on the New York Stock Exchange.  As of February 28, 2023, the number of Common Shares of American 
States Water Company outstanding was 36,969,622.  As of that same date, American States Water Company owned all 171 outstanding Common Shares of 
Golden State Water Company. The aggregate market value of all voting stock held by non-affiliates of Golden State Water Company was zero on June 30, 2022. 
Golden State Water Company meets the conditions set forth in General Instruction I(1)(a) and (b) of Form 10-K and is therefore filing this Form, in part, with 
the reduced disclosure format for Golden State Water Company. 
Documents Incorporated by Reference: 
Portions of the Proxy Statement of American States Water Company will be subsequently filed with the Securities and Exchange Commission as to 
Part III, Item Nos. 10, 11, 13 and 14 and portions of Item 12, in each case as specifically referenced herein. 
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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 capitalizations. 

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, 2017.  Relative performance is tracked through 
December 31, 2022. 

 

  12/2017 12/2018 12/2019 12/2020 12/2021  12/2022 
American States Water Company $ 100.00   $ 117.91   $ 154.69   $ 144.23   $ 190.76   $ 173.70  
S&P 500 $ 100.00   $ 95.62   $ 125.72   $ 148.85   $ 191.58   $ 156.89  
Peer Group $ 100.00   $ 98.85   $ 133.37   $ 156.07   $ 192.70   $ 164.94  

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

Item 15. Exhibits, Financial Statement Schedules 

(a)        The following documents are filed as a part of this Annual Report on Form 10-K: 

1. Reference is made to the Financial Statements incorporated herein by reference to Part II, Item 8 hereof. 

2. Schedule I — Condensed Financial Information of American States Water Company Parent at December 31, 2022 and 
2021 and for the years ended December 31, 2022, 2021 and 2020.  Schedules II, III, IV, and V are omitted as they are 
not applicable.  

 See page 121. 

3. Reference is made to Item 15(b) of this Annual Report on Form 10-K. 
 

(b) Exhibits: 

3.1 
 

By-Laws of American States Water Company incorporated by reference to Exhibit 3.1 of Registrant's Form 10-Q, 
filed August 6, 2012 (File No. 1-14431) 

3.2 
 

By-laws of Golden State Water Company incorporated by reference to Exhibit 3.2 of Registrant's Form 8-K filed 
May 13, 2011 (File No. 1-14431) 

3.3 
 

Amended and Restated Articles of Incorporation of American States Water Company, as amended, incorporated by 
reference to Exhibit 3.1 of Registrant's Form 8-K filed June 19, 2013 

3.4 
 

Restated Articles of Incorporation of Golden State Water Company, as amended, incorporated herein by reference to 
Exhibit 3.1 of Registrant's Form 10-Q for the quarter ended September 30, 2005 (File No. 1-14431) 

4.1 

 

Indenture, dated September 1, 1993 between Golden State Water Company and The Bank of New York Mellon Trust 
Company, N.A., as successor trustee, as supplemented, incorporated herein by reference to Exhibit 4.01 of Golden State 
Water Company Form S-3 filed December 12, 2008 (File No. 333-156112) 

4.2 
 

Note Purchase Agreement dated as of October 11, 2005 between Golden State Water Company and Co-Bank, ACB 
incorporated by reference to Exhibit 4.1 of Registrant's Form 8-K filed October 13, 2005 (File No. 1-14431) 

4.3 
 

Description of Common Shares incorporated by reference to Exhibit 4.3 to Registrant's Form 10-K for the year ended 
December 31, 2019 

4.4 
 

Description of Debt Securities incorporated by reference to Exhibit 4.4 to Registrant's Form 10-K for the year ended 
December 31,2021 

10.1 
 

Second Sublease dated October 5, 1984 between Golden State Water Company and Three Valleys Municipal Water 
District incorporated herein by reference to Registrant's Registration Statement on Form S-2, Registration No. 33-5151 

10.2 

 

Loan Agreement between California Pollution Control Financing Authority and Golden State Water Company, dated 
as of December 1, 1996 incorporated by reference to Exhibit 10.7 of Registrant's Form 10-K for the year ended 
December 31, 1998 (File No. 1-14431) 

10.3 

 

Water Supply Agreement dated as of June 1, 1994 between Golden State Water Company and Central Coast Water 
Authority incorporated herein by reference to Exhibit 10.15 of Registrant's Form 10-K with respect to the year ended 
December 31, 1994 (File No. 1-14431) 

10.4 
 

2003 Non-Employee Directors Stock Purchase Plan, as amended, incorporated herein by reference to Exhibit  10.4 to 
Registrant's Form 8-K filed on May 20, 2015 (File No. 1-14431) (2) 

10.5 
 

Dividend Reinvestment and Common Share Purchase Plan incorporated herein by reference to American States Water 
Company Registrant's Form S-3D filed November 12, 2008 (File No. 1-14431) 

10.6 

 

Change in Control Agreement between American States Water Company or a subsidiary and certain executives 
incorporated herein by reference to Exhibit 10.6 to Registrant's Form 10-K for the year ended December 31, 2022 (1) (2)  
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Board of Directors
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AND GOLDEN STATE WATER COMPANY 

Anne M. Holloway
(Chairman of the Board of Directors)
Retired, Partner
Navigant Consulting, Inc.
Director since 1998
Non-voting ex-officio member 
of all committees

Diana M. Bontá (C, N&G)
(Chair of the Nominating and 
Governance Committee)
President & CEO
The Bontá Group
Director since 2007

Steven D. Davis (A&F, N&G)
Retired, Corporate Group President, 
Utilities
Sempra Energy
Director since 2021

Thomas A. Eichelberger (A&F)
Retired, Audit Partner at Deloitte 
& Touche LLP
Director since 2023

John R. Fielder (A&F, AS)
(Chair of the Audit and Finance 
Committee)
Retired, President
Southern California Edison Company
Director since 2013

Mary Ann Hopkins (C, AS)
(Chair of the ASUS Committee)
Chief Growth Officer
Arcadis NV
Director since 2019

C. James Levin (C, N&G, AS)
(Chair of the Compensation Committee)
Retired, Partner
Winston & Strawn LLP
Director since 2020

Janice F. Wilkins (A&F, AS)
Retired, Vice President of Finance 
and Director of Internal Audit
Intel Corporation
Director since 2011

Robert J. Sprowls (AS)
President and Chief Executive Officer
Director since 2009

(C) Member – Compensation Committee
(N&G) Member – Nominating and 
Governance Committee
(A&F) Member – Audit and Finance Committee
(AS) Member – ASUS Committee

(#) years of service with corporation and 
its affiliates
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Officers
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Robert J. Sprowls (18)
President and Chief Executive Officer

Eva G. Tang (26)
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Assistant Secretary

Officers
GOLDEN STATE WATER COMPANY
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Paul J. Rowley (15)
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Eva G. Tang (26)
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Financial Officer and Secretary

Gladys M. Farrow (20)
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Assistant Secretary

Patrick M. Kubiak (4)
Vice President – Asset Management

Jon G. Pierotti (8)
Vice President – Regulatory Affairs

Sunil K. Pillai (19)
Vice President – Environmental Quality

David R. Schickling (3)
Vice President – Water Operations

Board of Directors
BEAR VALLEY ELECTRIC SERVICE, INC.

John K. Hawks
(Chairman of the Board of Directors)
Retired, Executive Director
California Water Association
Director since 2020

Harry I. Scarborough
Chief Education Officer/California 
Campus President 
Northwest Lineman College –
A Division of Quanta Energy Services
Director since 2020

Paul A. Marconi
President, Treasurer and Secretary
Director since 2020

Officer
BEAR VALLEY ELECTRIC SERVICE, INC.

Paul A. Marconi (8)
President, Treasurer and Secretary

Board of Directors
AMERICAN STATES UTILITY
SERVICES, INC. AND SUBSIDIARIES

Mary Ann Hopkins
(Chair of the Board of Directors)
Director since 2019

Anne M. Holloway
Director since 2018

Robert J. Sprowls
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Director since 2009
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Corporate Information
SHAREHOLDER ASSISTANCE

For shareholder questions related
to your AWR shares, contact:
Computershare
P.O. Box 43078
Providence, RI 02940-3078
Toll Free: (888) 816-6998
www.computershare.com

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

PricewaterhouseCoopers LLP
601 South Figueroa Street
Los Angeles, CA 90017

STOCK EXCHANGE

Common shares of American States
Water Company are traded on the New
York Stock Exchange (NYSE) under
the symbol AWR.

INVESTOR INFORMATION
FROM THE COMPANY

Call (877) 463-6297 (INFOAWR)
investorinfo@aswater.com
www.aswater.com
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