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At Year-end, adjusted for Willow Valley and Valencia disposition.

Based on 2019 connections, excluding Valencia and Willow Valley.
Excludes impact of tax reform.



March 27, 2020 

Dear Fellow Shareholders, 

2019 was an exciting year for Global Water. We achieved successful results throughout our 
business, including compliance and safety, organic growth, expansion of our business through 
new utility agreements and service territory, and completion of many significant 
improvement projects within the communities we serve. 

First and foremost, our staff successfully extended our employee safety and regulatory 
compliance non-recordable incident streaks throughout the year. We are now approaching 
1,000 consecutive days without a recordable safety accident and nearly 1,500 days without a
significant environmental compliance violation. These records demonstrate the exceptional 
performance of our dedicated employees in the delivery of safe and reliable utility service. 

For 2019, total regulated revenue was higher than ever before at $35.5 million. Excluding the
infrastructure coordination and financing agreements revenue recognized in 2018, total 
revenues increased $2.4 million, or 7.3%, for the full year 2019. The increase in total revenues 
was driven by owning and operating Turner Ranches and Red Rock for the full year (after we 
completed these acquisitions in 2018), combined with organic connection growth. Total 
active connections increased 4.9% to 45,823 at year-end.  

As we manage this high growth, we intend to remain at the forefront of the water 
management industry, and advance our mission of achieving efficiency and consolidation.
Along this line, last August we partnered with the City of Coolidge and Saint Holdings to bring
an integrated utility solution to Southern Coolidge and Inland Port Arizona. 

Then at the end of the year, we brought customer service and billing operations in-house, 
including related technologies. This allows us to provide a greater focus and control over our 
utility back office and customer's experience, as well as support our plans for growth and 
expansion. 

Finally, on the financial front, we extended the availability of our $8 million revolving line of 
credit through April 30, 2022, and the full amount remains available. In January 2020, we 



 

 
 

raised net proceeds of approximately $11.6 million in an equity offering, providing funds for 
working capital, potential acquisitions, and general corporate purposes.  
 
Looking forward, we believe Arizona, and the communities we serve in Maricopa and Pinal 
Counties, will see strong growth despite the current economic and social challenges, and we 
are prepared to help them achieve this growth.   
  
Our primary goals and objectives for 2020 and beyond remain clear: Global Water will 
continue to meet its primary mandates to provide safe, reliable, and sustainable service to its 
customers and partners, while taking a disciplined approach to growth and long-term value 
creation.  
 
We will work to grow earnings by driving top-line growth and creating operational efficiencies 
and managing controllable expenses. We will make prudent capital improvements as 
necessary, and expand our utility platform via greenfield opportunities, to ensure we have 
the appropriate capacity and redundancy to continue to be a reliable utility partner.  
 
Finally, we will continue to pursue accretive acquisitions with consolidation benefits. 
Accretive tuck-ins can complement the strong position and growth of our core regional 
assets, and we are committed to pursuing such opportunities, both large and small.  
 
As demonstrated by our completed acquisitions, consolidation can help improve our industry 
as a whole, and provide many benefits to the customers and communities we have the 
privilege to serve. We believe the expansion of our platform, and applying our expertise 
throughout our regional service areas and to new utilities, will be beneficial to all 
stakeholders.  
 
We appreciate your continued support as Global Water pursues its goals and addresses 
important utility, water resource, and economic development issues in Arizona and 
potentially beyond. I would like to also thank our exceptionally talented team for their 
dedication and efforts that made 2019 the best year yet for Global Water.  
 
Sincerely, 
 
 
Ron L. Fleming 
Chairman, President & CEO 
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