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CAPITAL STRUCTURE as of 12/31/25 1329 | 1308 | 1381 | 1346 | 1416 | 1431 | 1624 | 1663 | 191.9 | 1947 20| 220 |Revenues (mill) 235
Total Debt $417.4 mill. A 27| 28| 35| 339| 384| 365| 424 315| 44| 428| 48.0| 51.0 |NetProfit (Smill) 65.0
:-TTogT?r:tgrsei?Znglra e,'éT4'X")‘e’es‘$7-5 mil. 340% | 327% | 28% | --| | --| 74% | 32% | 135% | 10.1% | 21.0% | 21.0% |Income Tax Rate 21.0%
9 (6% of Cap') 27% | 31% | 14% | 34% | 89% | --| --| --| 3% 15%| 20%]| 30% AFUDC%toNetProfit | 30%
37.9% | 37.5% | 87.6% | 415% | 44.0% | 45.3% | 41.9% | 45.7% | 44.1% | 435% | 41.5% | 39.0% |Long-Term DebtRatio | 35.5%
Pension Assets-12124 $98.6 mill. 61.5% | 61.8% | 61.6% | 58.2% | 55.7% | 544% | 57.7% | 54.0% | 55.7% | 564% | 58.0% | 61.0% |Common Equity Ratio | 64.5%
) Oblig. $87.5 mill 3554 | 370.7 | 4041 | 5567 | 6215 | 676.3 | 692.7 | 7832 | 799.7 | 876.1| 840| 845 |Total Capital ($mill) 850
Pfd Stock $2.4 mill. Pfd Div'd: $.1 mill. 5178 | 5572 | 6185 | 7057 | 7966 | 8654 | 9206 | 998.3 | 1067.1 | 11615 | 1185| 1200 |Net Plant ($mill) 1275
Common Stock 18.521.000 shs. 7.4% | 69% | 89% | 67% | 68% | 60% | 68% | 48% | 63% | 57%| 6.0%| 65% [Returnon Total Capl 8.0%
e 103% | 98% | 129% | 104% | 11.0% | 9.9% | 105% | 74% | 9.9% | 86% | 95% | 9.5% |ReturnonShr.Equity | 11.0%
103% | 9.9% | 13.0% | 104% | 11.1% | 9.9% | 10.6% | 7.4% | 9.9% | 84% | 9.5% | 10.0% |Return on Com Equity | 11.5%
_ . 43% | 38% | 70% | 54% | 58% | 46% | 54% | 21% | 47% | 33% | 4.0%| 4.5% RetainedtoComEq 6.0%
MARKET CAP: $950 million (Small Cap) 58% | 62% | 46% | 48% | 48% | 53% | 49% | 72% | 53% | 58% | 56%| 55% |AllDivids to Net Prof 49%

CURRENT POSITION 2023
(SMILL.)

2024 12/31/25

Cash Assets 24 4.2 2.8
Other 106.1 38.8 39.0
Current Assets 108.5 43.0 41.8
Accts Payable 27.6 28.1 31.3
Debt Due 7.7 7.7 36.7
Other 68.5 471 25.8
Current Liab. 103.8 82.9 93.8

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

2025, the Middlesex System accounted for 67% of operating reve-
nues. At 12/31/25, the company had 395 employees. Incorporated:
NJ. President, CEO, and Chairman: Dennis W. Doll. Officers &
directors own 1.3% of the com. stock; BlackRock Inst. Trust Co.,
19.5% (4/25 proxy). Add.: 485 C Route 1 South, Suite 400, Iselin,
NJ 08830. Tele.: 732-634-1500. Int.: www.middlesexwater.com.

ANNUAL RATES Past

Past Est’'d '23-25

Middlesex Water ended 2025 on a
somewhat soft note. December-period

earnings to advance 10%, to $2.60 per
share. Moreover, our introductory 2027 fi-

of change (per sh) 10 Yrs. 5Yrs.  t0'29-31 revenues of $47 million missed our mark nancial projections suggest that modest
ﬁgvenues " 30%  45%  35% | by roughly $3 million, mirroring the top- and bottom-line advances are likely in
ash Flow 7.5% 5.0% 2.5% . . . .
Earnings 70% 15% 80% | previous-year figure. Likewise, earnings the cards for next year.
Dividends 55% 6.0% 4.0% | dipped three cents year over year, to $0.46 The company should perform well
Book Value 75% 70% 25% | per share. For the full-year 2025, top-line over the long haul, too. First, capital in-
Cal- | QUARTERLY REVENUES ($ mill) Full | results improved modestly versus 2024, vestment on infrastructure enhancements
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | while earnings declined notably. The per- are on tap. Approximately $126 million is
2023 | 382 428 467 386 | 166.3 formance was impacted by carry-over costs set to be allocated to water main replace-
2024 | 405 491 551 472 | 1919 related to the construction of water treat- ments and hydrant installments this year.
2025 | 443 493 541 470 | 1947 ment facilities at the Middlesex Park Ave- And through 2028, management plans to
2026 | 500 530 550 520 | 210 | nue plant, as well as overall lower custom- splash more than $500 million on water
2027 | 520 550 600 530 | 220 | er water consumption due to unfavorable system upgrades. Elsewhere, Middlesex
Cal- EARNINGS PER SHARE A Full | weather. However, rate increases and ought to benefit from periodic rate in-
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | decent growth in the customer base helped creases in the years ahead. In February,
2023 .33 55 56 32 | 176 offset the abovementioned factors. New Jersey regulators approved a rate
2024 59 59 80 49 | 247| Results are poised to considerably im- hike that is expected to add $15 million in
225 | 53 60 77 46 | 236 | prove this year. Operating revenues annual operating revenue going forward.
226 | 63 .70 .75 .52 | 260| have been trending higher in recent peri- We like the stock for investors with a
2027 65 72 80 58 | 275| ods, specifically in the Middlesex and 3- to 5-year holding period. Middlesex
Cal- | QUARTERLY DIVIDENDS PAID EBm Full | Tidewater Systems, thanks to a combina- shares are ranked to trail the broader
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | tion of positive rate activity and customer market averages over the coming six to 12
2022 | 29 29 29 3125 | 1.18| expansion. Lower depreciation expense months. That said, at the recent quotation,
2023 | 3125 3125 3125 325 | 1.26| should be a tailwind, while operating and total return potential over the pull to
2024 | 325 325 35 M4 1.32 | production costs are likely to remain 2029-2031 is attractive. This is supported
2025 | .34 34 34 .36 1.38 | steady. On balance, we look for 2026 reve- partly by an above-average dividend yield.
2026 | .36 nues to improve 8%, to $210 million and Nicholas Patrikis April 3, 2026
(A) Diluted earnings. Represents non-GAAP (C) In millions. Company’s Financial Strength B++
earnings or loss starting in 2025. Quarterly fig- | (B) Dividends historically paid in mid-Feb., Stock’s Price Stability 65
ures may not sum due to rounding. Next earn- | May, Aug., and November.m Div'd reinvestment Price Growth Persistence 50
ings report due early May. plan available. Earnings Predictability 85
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