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Operating Income
3,288 7,894 10,021 5,394 26,597
Net Income
1,560 4,424 5,736 2,610 14,330
Basic Earnings per Share
$0.11 $0.31 $0.37 $0.17 $0.96

Diluted Earnings per Share
$0.11 $0.31 $0.37 $0.17 $0.96

2009 1st 2nd 3rd 4th Total
Operating Revenues $20,583 $23,083 $25,498 $22.079 $91,243
Operating Income 3,002 5,547 7,324 4,288 20,161
Net Income 1,361 2,846 4,027 1,743 9,977
Basic Earnings per Share $0.10 $0.21 $0.30 $0.12 $0.73

Reporting Owners 2
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Diluted Earnings per Share $0.10 $0.21 $0.29 $0.12 $0.72

The information above, in the opinion of the Company, includes all adjustments consisting only of normal recurring
accruals necessary for a fair presentation of such amounts. The business of the Company is subject to seasonal
fluctuation with the peak period usually occurring during the summer months. The quarterly earnings per share
amounts above may differ from previous filings due to the effects of rounding.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.
None.

Item 9A. Controls and Procedures

(1) Disclosure controls and procedures are controls and other procedures that are designed to ensure that information

required to be disclosed in Company reports filed or submitted under the Exchange Act is recorded, processed,

summarized and reported, within the time periods specified in the Securities and Exchange Commission’s rules and
forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that

information required to be disclosed in Company reports filed under the Exchange Act is accumulated and

communicated to management, including the Company’s Chief Executive Officer and Chief Financial Officer as
appropriate, to allow timely decisions regarding disclosure.

As required by Rule 13a-15 under the Exchange Act, an evaluation of the effectiveness of the design and operation of
the Company’s disclosure controls and procedures was conducted by the Company’s Chief Executive Officer along
with the Company’s Chief Financial Officer for the quarter ended December 31, 2010. Based upon that evaluation the
Company’s Chief Executive Officer and the Company’s Chief Financial Officer concluded:

(a) Disclosure controls and procedures were effective as of the end of the period covered by this report.

(b) No changes in internal control over financial reporting occurred during our most recent fiscal quarter that has
materially affected, or are reasonably likely to materially affect, internal control over financial reporting.

Accordingly, management believes the consolidated financial statements included in this report fairly present in all
material respects our financial condition, results of operations and cash flows for the periods presented.

(2) Management’s Report on Internal Control Over Financial Reporting

The management of Middlesex Water Company (Middlesex or the Company) is responsible for establishing and
maintaining adequate internal control over financial reporting as defined in Exchange Act Rule 13A-15(f) and
15d-15(f). Middlesex’s internal control system was designed to provide reasonable assurance to the Company’s
management and Board of Directors of adequate preparation and fair presentation of the published financial
statements.

All internal control systems, no matter how well designed, have inherent limitations. Therefore, even those systems
determined to be effective can provide only reasonable assurance with respect to the adequacy of financial statement
preparation and presentation. Middlesex’s management assessed the effectiveness of the Company’s internal control
over financial reporting as of December 31, 2010. In making this assessment, management used the criteria set forth
by the Committee of Sponsoring Organizations of the Treadway Commission (COSO) in Internal Control-Integrated
Framework. Based on our assessment, we believe that as of December 31, 2010, the Company’s internal control over
financial reporting is operating as designed and is effective based on those criteria.

Middlesex’s independent registered public accounting firm has audited the effectiveness of our internal control over
financial reporting as of December 31, 2010 as stated in their report which is included herein.

/s/ Dennis W. Doll /s/ A. Bruce O’Connor
Dennis W. Doll A. Bruce O’Connor
Chairman of the Board, President and Vice President and Chief
Chief

Executive Officer Financial Officer

Explanation of Responses: 4
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Iselin, New Jersey
March 9, 2011
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(3) Report of Independent Registered Public Accounting Firm
Report of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
Middlesex Water Company

We have audited Middlesex Water Company’s (the “Company”) internal control over financial reporting as of December
31, 2010, based on criteria established in Internal Control—Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). Middlesex Water Company's management is
responsible for maintaining effective internal control over financial reporting, and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Management’s Report on
Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal
control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
effective internal control over financial reporting was maintained in all material respects. Our audit of internal control
over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. Our audit also included performing such other procedures as we considered
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

An entity’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with

accounting principles generally accepted in the United States of America. An entity’s internal control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable

detail, accurately and fairly reflect the transactions and dispositions of the assets of the entity; (2) provide reasonable

assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with

generally accepted accounting principles, and that receipts and expenditures of the entity are being made only in

accordance with authorizations of management and directors of the entity; and (3) provide reasonable assurance

regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the entity’s assets that could
have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

In our opinion, Middlesex Water Company maintained, in all material respects, effective internal control over
financial reporting as of December 31, 2010, based on criteria established in Internal Control—Integrated Framework
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated balance sheets and consolidated statements of capital stock and long-term debt and the
related consolidated statements of income, common stockholders’ equity and comprehensive income, and cash flows
of Middlesex Water Company and our report dated March 9, 2011 expressed an unqualified opinion.

/s/ ParenteBeard LLC

Explanation of Responses: 6
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Reading, Pennsylvania
March 9, 2011
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Item 9B. Other Information.
None.
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PART III
Item 10. Directors, Executive Officers and Corporate Governance.

Information with respect to Directors of Middlesex Water Company is included in Middlesex Water Company’s Proxy
Statement for the 2011 Annual Meeting of Stockholders and is incorporated herein by reference.

Information regarding the Executive Officers of Middlesex Water Company is included under Item 1. in Part I of this
Annual Report.

Item 11. Executive Compensation.

This information for Middlesex Water Company is included in Middlesex Water Company’s Proxy Statement for the
2011 Annual Meeting of Stockholders and is incorporated herein by reference.

Item 12.  Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.

This information for Middlesex Water Company is included in Middlesex Water Company’s Proxy Statement for the
2011 Annual Meeting of Stockholders and is incorporated herein by reference.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

This information for Middlesex Water Company is included in Middlesex Water Company’s Proxy Statement for the
2011 Annual Meeting of Stockholders and is incorporated herein by reference.

Item 14. Principal Accounting Fees and Services.

This information for Middlesex Water Company is included in Middlesex Water Company’s Proxy Statement for the
2011 Annual Meeting of Stockholders and is incorporated herein by reference.
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PART IV
Item 15. Exhibits and Financial Statement Schedules.
1.The following Financial Statements and Supplementary Data are included in Part II- Item 8. of this Annual Report:
Consolidated Balance Sheets at December 31, 2010 and 2009.
Consolidated Statements of Income for each of the three years in the period ended December 31, 2010.
Consolidated Statements of Cash Flows for each of the three years in the period ended December 31, 2010.
Consolidated Statements of Capital Stock and Long-term Debt at December 31, 2010 and 2009.

Consolidated Statements of Common Stockholders’ Equity and Comprehensive Income for each of the three years in
the period ended December 31, 2010.

Notes to Consolidated Financial Statements.
2. Financial Statement Schedules

All Schedules are omitted because of the absence of the conditions under which they are required or because the
required information is shown in the financial statements or notes thereto.

3, Exhibits

See Exhibit listing immediately following the signature page.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities and Exchange Act of 1934, the registrant has
duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

MIDDLESEX WATER COMPANY

By: /s/ Dennis W. Doll

Dennis W. Doll

Chairman of the Board, President, Chief Executive Officer and Director
Date: March 9, 2011

Pursuant to the requirements of the Securities and Exchange Act of 1934, this report has been signed below by the
following persons, on behalf of the registrant and in the capacities on March #, 2011.

By: /s/ A. Bruce O’Connor
A. Bruce O’Connor
Vice President and Chief Financial Officer
(Principal Financial Officer and Principal Accounting
Officer)

By: /s/ Dennis W. Doll
Dennis W. Doll
Chairman of the Board, President, Chief Executive Officer
and Director
(Principal Executive Officer)

By: /s/ James F. Cosgrove Jr.
James F. Cosgrove Jr.
Director

By: /s/ John C. Cutting
John C. Cutting
Director

By: /s/ Steven M. Klein
Steven M. Klein
Director

By: /s/ Amy B. Mansue
Amy B. Mansue
Director

By: /s/ John R. Middleton, M.D.
John R. Middleton, M.D.
Director

By: /s/ Walter G. Reinhard
Walter G. Reinhard

Explanation of Responses: 11
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By: /s/ Jeffries Shein
Jeffries Shein
Director

By: /s/ J. Richard Tompkins

J. Richard Tompkins
Director
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EXHIBIT INDEX

Exhibits designated with an asterisk (*) are filed herewith. The exhibits not so designated have heretofore been filed
with the Commission and are incorporated herein by reference to the documents indicated in the previous filing
columns following the description of such exhibits. Exhibits designated with a dagger (t) are management contracts or
compensatory plans.

Previous Filing’s
Registration Exhibit
Exhibit No. Document Description No. No.

3.1 Certificate of Amendment to the Restated Certificate of Incorporation,
filed with the State of New Jersey on June 19, 1997, included as
Exhibit 3.1 to the Company’s Current Report on Form 8-K filed April
30, 2010.

3.2 Certificate of Amendment to the Restated Certificate of Incorporation,
filed with the State of New Jersey on May 27, 1998, filed as
Exhibit 3.1 to the Company’s Annual Report on Form 10-K for the year
ended December 31, 1998.

3.3  Certificate of Correction of Middlesex Water Company filed with the
State of New Jersey on April 30, 1999, filed as Exhibit 3.3 of 2003
Form 10-K/A-2.

34  Certificate of Amendment to the Restated Certificate of Incorporation
Middlesex Water Company, filed with the State of New Jersey on
February 17, 2000, filed as Exhibit 3.4 of 2003 Form 10-K/A-2.

3.5  Certificate of Amendment to the Restated Certificate of Incorporation
Middlesex Water Company, filed with the State of New Jersey on June
5, 2002, filed as Exhibit 3.5 of 2003 Form 10-K/A-2.

3.6  Certificate of Amendment to the Restated Certificate of Incorporation,
filed with the State of New Jersey on June 10, 1998, filed as Exhibit
3.1 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 1998.

3.7  Bylaws of the Company, as amended, filed as Exhibit 4.1 of 2010
Second Quarter Form 10-Q.

4.1 Form of Common Stock Certificate. 2-55058 2(a)

10.1  Copy of Purchased Water Agreement between the Company and
Elizabethtown Water Company, filed as Exhibit 10 of 2006 First
Quarter Form 10-Q.

10.2  Copy of Mortgage, dated April 1, 1927, between the Company and 2-15795 4(a)-4(f)
Union County Trust Company, as Trustee, as supplemented by
Supplemental Indentures, dated as of October 1, 1939 and April 1,

1949.

10.3  Copy of Supplemental Indenture, dated as of July 1, 1964 and June 15, 33-54922 10.4-10.9
1991, between the Company and Union County Trust Company, as
Trustee.

10.4  Copy of Supply Agreement, dated as of November 17, 1986, between 33-31476 10.12

the Company and the Old Bridge Municipal Utilities Authority.
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EXHIBIT INDEX
Previous Filing’s
Registration Exhibit
Exhibit No. Document Description No. No.
10.5 Copy of Supply Agreement, dated as of July 14, 1987, between the ~ 33-31476 10.13
Company and the Marlboro Township Municipal Utilities Authority,
as amended.
10.6  Copy of Supply Agreement, dated as of February 11, 1988, with
modifications dated February 25, 1992, and April 20, 1994, between
the Company and the Borough of Sayreville filed as Exhibit No. 10.11
of 1994 First Quarter Form 10-Q.
10.7  Copy of Water Purchase Contract, dated as of September 25, 2003,
between the Company and the New Jersey Water Supply Authority,
filed as Exhibit No. 10.7 of 2003 Form 10-K.
10.8  Copy of Treating and Pumping Agreement, dated April 9, 1984, 33-31476 10.17
between the Company and the Township of East Brunswick.
10.9  Copy of Supply Agreement, dated June 4, 1990, between the Company  33-54922 10.24
and Edison Township.

10.10  Copy of amended Supply Agreement, between the Company and the
Borough of Highland Park, filed as Exhibit No. 10.1 of 2006 First
Quarter Form 10-Q.
(©10.11 Copy of Supplemental Executive Retirement Plan, filed as Exhibit
10.13 of 1999 Third Quarter Form 10-Q.
(t)10.12(a) Copy of 2008 Restricted Stock Plan, filed as Appendix A to the
Company’s Definitive Proxy Statement, dated and filed
April 11, 2008.
(t)10.12(b) Copy of 2008 Outside Director Stock Compensation Stock Plan, filed
as Appendix B to the Company’s Definitive Proxy Statement, dated and
filed April 11, 2008.
(t)10.13(a) Change in Control Termination Agreement between Middlesex Water
Company and Dennis W. Doll), filed as Exhibit 10.13(a) of the 2008
Form 10-K.
(t)10.13(b) Change in Control Termination Agreement between Middlesex Water
Company and A. Bruce O’Connor), filed as Exhibit 10.13(b) of the
2008 Form 10-K.
(t)10.13(c) Change in Control Termination Agreement between Middlesex Water
Company and Richard M. Risoldi), filed as Exhibit 10.13(d) of the
2008 Form 10-K.
(t)10.13(d) Change in Control Termination Agreement between Middlesex Water
Company and Kenneth J. Quinn), filed as Exhibit 10.13(e) of the 2008
Form 10-K.
(t)10.13(e) Change in Control Termination Agreement between Middlesex Water
Company and James P. Garrett), filed as Exhibit 10.13(f) of the 2008
Form 10-K.
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EXHIBIT INDEX
Previous Filing’s
Registration Exhibit
Exhibit No. Document Description No. No.

(£)10.13(f) Change in Control Termination Agreement between Tidewater
Utilities, Inc. and Gerard L. Esposito), filed as Exhibit 10.13(g) of the
2008 Form 10-K.

(t)10.13(g) Change in Control Termination Agreement between Middlesex Water
Company and Bernadette M. Sohler), filed as Exhibit 10.13(h) of the
2008 Form 10-K.

10.14  Copy of Transmission Agreement, dated October 16, 1992, between 33-54922 10.23
the Company and the Township of East Brunswick.

10.15 Copy of Supplemental Indentures, dated September 1, 1993, (Series S
& T) and January 1, 1994, (Series V), between the Company and
United Counties Trust Company, as Trustee, filed as Exhibit No. 10.22
of 1993 Form 10-K.

10.16  Copy of Trust Indentures, dated September 1, 1993, (Series S & T) and
January 1, 1994, (Series V), between the New Jersey Economic
Development Authority and First Fidelity Bank (Series S & T), as
Trustee, and Midlantic National Bank (Series V), as Trustee, filed as
Exhibit No. 10.23 of 1993 Form 10-K.

10.17  Copy of Supplemental Indenture dated October 15, 1998 between
Middlesex Water Company and First Union National Bank, as
Trustee. Copy of Loan Agreement dated November 1, 1998 between
the New Jersey Environmental Infrastructure Trust and Middlesex
Water Company (Series X), filed as Exhibit No. 10.22 of the 1998
Third Quarter Form 10-Q.

10.18  Copy of Supplemental Indenture dated October 15, 1998 between
Middlesex Water Company and First Union National Bank, as
Trustee. Copy of Loan Agreement dated November 1, 1998 between
the State of New Jersey Environmental Infrastructure Trust and
Middlesex Water Company (Series Y), filed as Exhibit No. 10.23 of
the 1998 Third Quarter Form 10-Q.

10.19  Copy of Operation, Maintenance and Management Services 333-66727 10.24
Agreement dated January 1, 1999 between the Company City of Perth
Amboy, Middlesex County Improvement Authority and Utility Service
Affiliates, Inc.

10.20 Copy of Supplemental Indenture dated October 15, 1999 between
Middlesex Water Company and First Union National Bank, as Trustee
and copy of Loan Agreement dated November 1, 1999 between the
State of New Jersey and Middlesex Water Company (Series Z), filed
as Exhibit No. 10.25 of the 1999 Form 10-K.
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EXHIBIT INDEX
Previous
Registration
Document Description No.

Copy of Supplemental Indenture dated October 15, 1999 between
Middlesex Water Company and First Union National Bank, as Trustee
and copy of Loan Agreement dated November 1, 1999 between the
New Jersey Environmental Infrastructure Trust and Middlesex Water
Company (Series AA), filed as Exhibit No. 10.26 of the 1999 Form
10-K.

Copy of Supplemental Indenture dated October 15, 2001 between
Middlesex Water Company and First Union National Bank, as Trustee
and copy of Loan Agreement dated November 1, 2001 between the
State of New Jersey and Middlesex Water Company (Series

BB). Filed as Exhibit No. 10.22 of the 2001 Form 10-K.

Copy of Supplemental Indenture dated October 15, 2001 between
Middlesex Water Company and First Union National Bank, as Trustee
and copy of Loan Agreement dated November 1, 2001 between the
New Jersey Environmental Infrastructure Trust and Middlesex Water
Company (Series CC). Filed as Exhibit No. 10.22 of the 2001 Form
10-K.

Copy of Supplemental Indenture dated January 15, 2002 between
Middlesex Water Company and First Union National Bank, as Trustee
and copy of Loan Agreement dated January 1, 2002 between the New
Jersey Economic Development Authority and Middlesex Water
Company (Series DD), filed as Exhibit No. 10.24 of the 2001 Form
10-K.

Copy of Supplemental Indenture dated March 1, 1998 between
Middlesex Water Company and First Union National Bank, as
Trustee. Copy of Trust Indenture dated March 1, 1998 between the
New Jersey Economic Development Authority and PNC Bank,
National Association, as Trustee (Series W), filed as Exhibit No. 10.21
of the 1998 Third Quarter Form 10-Q.

Copy of Supplemental Indenture dated October 15, 2004 between
Middlesex Water Company and Wachovia Bank, as Trustee and copy
of Loan Agreement dated November 1, 2004 between the State of New
Jersey and Middlesex Water Company (Series EE), filed as Exhibit
No. 10.26 of the 2004 Form 10-K.

Copy of Supplemental Indenture dated October 15, 2004 between
Middlesex Water Company and Wachovia Bank, as Trustee and copy
of Loan Agreement dated November 1, 2004 between the New Jersey
Environmental Infrastructure Trust and Middlesex Water Company
(Series FF), filed as Exhibit No. 10.27 of the 2004 Form 10-K.

Filing’s
Exhibit
No.
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Previous
Registration
Document Description No.

Copy of Promissory Notes and Amendment to Combination Water
Utility Real Estate Mortgage and Security Agreement, by Tidewater
Utilities, Inc., Dated March 19, 2009, filed as Exhibit No. 10.28 of the
2009 First Quarter Form 10-Q.

Copy of Supply Agreement, between the Company and the City of
Rahway, filed as Exhibit No. 10.2 of 2006 First Quarter Form 10-Q.
Copy of Supplemental Indenture dated October 15, 2006 between
Middlesex Water Company and U.S. Bank National Association, as
Trustee and copy of Loan Agreement dated November 1, 2006
between the State of New Jersey and Middlesex Water Company
(Series GG), filed as Exhibit No. 10.30 of the 2006 Form 10-K.

Copy of Supplemental Indenture dated October 15, 2006 between
Middlesex Water Company and U.S. Bank National Association, as
Trustee and copy of Loan Agreement dated November 1, 2006
between the New Jersey Environmental Infrastructure Trust and
Middlesex Water Company (Series HH), filed as Exhibit No. 10.31 of
the 2006 Form 10-K.

Copy of Loan Agreement By and Between New Jersey Environmental
Infrastructure Trust and Middlesex Water Company dated as of
November 1, 2007 (Series II), filed as Exhibit No. 10.32 of the 2007
Form 10-K.

Copy of Loan Agreement By and Between The State of New Jersey,
Acting By and Through The New Jersey Department of Environmental
Protection, and Middlesex Water Company dated as of November 1,
2007 (Series J)), filed as Exhibit 10.33 of the 2007 Form 10-K.

Copy of Loan Agreement By and Between New Jersey Environmental
Infrastructure Trust and Middlesex Water Company dated as of
November 1, 2008 (Series KK), filed as Exhibit 10.34 of the 2008
Form 10-K.

Copy of Loan Agreement By and Between The State of New Jersey,
Acting By and Through The New Jersey Department of Environmental
Protection, and Middlesex Water Company dated as of November 1,
2008 (Series LL) ), filed as Exhibit 10.35 of the 2008 Form 10-K.
Registration Statement, Form S-3, under Securities Act of 1933 filed 333-160757
July 23, 2009, relating to the Dividend Reinvestment and Common
Stock Purchase Plan.

Amended and Restated Line of Credit Note and PNC Bank, filed as
Exhibit 10.2 to the Company’s Current Report on Form 8-K filed April
30, 2010

Filing’s
Exhibit
No.
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Previous
Registration
Document Description No.
Uncommitted Line of Credit Letter Agreement and Master Promissory
Note between registrant and Bank of America, N.A., filed as Exhibit
10.1 to the Company’s Current Report on Form 8-K filed April 30,
2010.
Uncommitted Line of Credit Letter Agreement between registrant’s
wholly-owned subsidiary Utility Services Affiliates (Perth Amboy)
Inc. and Bank of America, N.A., filed as Exhibit 10.3 to the Company’s
Current Report on Form 8-K filed April 30, 2010.
Promissory Note for a committed line of credit between registrant’s
wholly-owned subsidiary Tidewater Utilities, Inc. and CoBank, ACB.,
filed as Exhibit 10.4 to the Company’s Current Report on Form 8-K
filed April 30, 2010.
Copy of Loan Agreement By and Between The state of New Jersey,
Acting By and Through The New Jersey Department of Environmental
Protection and Middlesex Water Company, dated as of December 1,
2010 (Series MM), filed as Exhibit 10.41 of the 2010 Form 10-K.
Copy of Loan Agreement By and Between New Jersey Environmental
Infrastructure Trust and Middlesex Water Company dated as of
December 1, 2010 (Series NN), filed as Exhibit 10.42 of the 2010
Form 10-K.
Middlesex Water Company Subsidiaries.
Consent of Independent Registered Public Accounting Firm,
ParenteBeard LLC.
Section 302 Certification by Dennis W. Doll pursuant to Rules 13a-14
and 15d-14 of the Securities Exchange Act of 1934.
Section 302 Certification by A. Bruce O’Connor pursuant to Rules
13a-14 and 15d-14 of the Securities Exchange Act of 1934.
Section 906 Certification by Dennis W. Doll pursuant to 18
U.S.C.§1350.
Section 906 Certification by A. Bruce O’Connor pursuant to 18
U.S.C.§1350.
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