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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

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

November 9, 2009
(Date of earliest event reported)

CONSOLIDATED WATER CO. LTD.

(Exact Name of Registrant as Specified in Charter)

Cayman Islands, B.W. 0-25248 Not Applicable
(State or Other Jurisdiction of Incorporatic (Commission File No. (IRS Employer Identification No

Regatta Office Park

Windward Three, &' Floor
West Bay Road, P.O. Box 1114
Grand Cayman, KY1-1102
Cayman Islands
(Address of Principal Executive Offices)

(345) 945-4277
(Registrant’s telephone number, including area rode

Not Applicable
(Former Name or Former Address, if Changed Sinct Raport)

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructiéng. below):

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule?{l#) under the Exchange Act (17 CFR 240.14d-2(b))
Pre-commencement communications pursuant to Rilel{d under the Exchange Act (17 CFR 240.13e-4(c))
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Item 2.02. Results of Operations and Financial Condition.

On November 9, 2009, Consolidated Water Co. Ltk {Company”) issued a press release announcimgstdts of operations for the three
months and nine months ended September 30, 20@@pyAof the press release is attached as Extbit 9 this report. This information is
not deemed to be “filed” for the purposes of Setii8 of the Securities Exchange Act of 1934 ambisncorporated by reference into any
Securities Act registration statements.

Item 9.01. Financial Statements and Exhibits.
(© Exhibits.
Exhibit No. Title
99.1 Press release issued by the Company on NovemBen9,
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned hereunto duly authorized.

CONSOLIDATED WATER CO. LTD

By: /s/ David W. Sasnett

Name: David W. Sasnei

Title:  Executive Vice President & Chief Financial
Officer

Date: November 10, 2009




EXHIBIT INDEX

Exhibit Description
99.1 Press release issued by the Company on NovemBe09,
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EXHIBIT 99.1

For Immediate Release

CONSOLIDATED WATER CO. LTD. REPORTS
THIRD QUARTER OPERATING RESULTS

GEORGE TOWN, Grand Cayman, Cayman Islands (Noverb@009) --Consolidated Water Co. Ltd. (NASDAQ Global Selecarkkt
“CWCQ") today reported its operating results for the thiwdarter and first nine months of 2009. The Compuiill host an investc
conference call on Tuesday, November 10, 200&t 4£1:00 a.m. EST (see details below) to discissperating results and other topic
interest.

For the three months ended September 30, 200N uesapproximated $13.5 million, compared with apjnately $17.2 million in the thii
quarter of 2008. Retail water sales were relativglchanged at approximately $5.7 million, versppraximately $5.8 million in the prior-
year quarter. The volume of water sold was conigaran the third quarters of both 2008 and 200@lkBvater revenues declined 16%
approximately $6.7 million in the most recent gaarcompared with approximately $8.0 million in tearearlier period. Total gallons
water sold to bulk customers increased by 7% froengrioryear quarter, but revenues decreased due to ati@uilc energy costs pass
through to customers, as diesel and electricitggsriwere significantly lower in 2009 than in 20@%ervices revenues declined fr
approximately $3.4 million in the third quarter 2008 to approximately $1.2 million in the third aiea of 2009, reflecting lower proje
construction activity in 2009.

Net income attributable to controlling interestslded 63% to $657,900, or $0.05 per diluted shiaréhe three months ended Septembe
2009, compared with $1,780,017, or $0.12 per dilseare, in the quarter ended September 30, Z068.decrease in net income during
most recent quarter was primarily due to incredsssles recorded for the Company’s equity investrire@C-BVI, reflecting recent ruling
by the Eastern Caribbean Supreme Court with redpéht litigation between OC-BVI and the Britisliryin Islands government.

In spite of lower revenues, consolidated grossipintreased 9% to approximately $5.0 million, wexs$4.6 million in the prioyea
quarter. Gross profit on retail revenues rose 8%pproximately $3.2 million (57% of revenues) liee tquarter ended September 30, 2
compared with approximately $3.0 million (51% ofieaues) in the third quarter of 2008. The improgetrin gross profit percentage fr
2008 to 2009 resulted from the annual inflatiefated increase in base rate water prices that wém effect in the first quarter of 20(
reduced operating and maintenance costs, and kmezgy prices. Gross profit on bulk revenues msee 34% to approximately $1.4 mill
(21% of revenues), compared with approximately $tilion (13% of revenues) in the yeaarlier period. Bulk gross profits in Cayn
benefited from (i) the expiration of the originantract for the Red Gate plant and the eliminatbapproximately $125,000 in amortizat
expense for the intangible asset associated wishctintract and (i) annual inflatiorelated increases in base water rates. Grosdgvadire
higher in the Companyg’ Bahamas operations due to improved operatingieffiies at the Windsor and Blue Hills plants insBku, Ne\
Providence. Bulk segment gross profits also besgkfirom a reduction in diesel and electricity psc Gross profit on Services rever
decreased by 33% to approximately $0.4 milliorhie three months ended September 30, 2009, verpusxapately $0.6 million in the thr
months ended September 30, 2008. The declinetefl@wver construction revenues, partially offsgfdes earned on the Compasigervice
contract for the Tynes Bay, Bermuda plant.




General and administrative expenses on a consetldadsis increased 25% to approximately $2.7 mil{ics. approximately $2.1 millior
primarily due to higher employee salaries, incrdgz®fessional fees, bank charges related to ceyreanversion fees, and costs to bid
projects.

Interest income was relatively unchanged at $310i8%he third quarter of 2009, compared with $886,in the yeaearlier quarter. Intere
expense declined slightly to $417,316 in the quanteled September 30, 2009, versus $436,077 iquaer ended September 30, 2008.

The Company recorded losses from its investmelitsiOCBVI affiliate in the British Virgin Islands of appkimately $1.6 million in th
most recent quarter, compared with approximately $8illion in the prioryear period. The increase in the loss reflectsaimpent losse
recorded by the Company and @84 as a result of the recent rulings of the Easi€aribbean Supreme Court with respect to thealiiby
between OC-BVI and the British Virgin Islands gavwaent.

For the nine months ended September 30, 2009, uegespproximated $44.8 million, compared with apjpnately $49.3 million in the fir:
nine months of 2008. Retail water sales incre@8do approximately $18.4 million, versus approxieta$17.9 million in the correspondi
period of the previous year. A 2% increase in wwduof water sold, along with price increases relateinflation adjustments, more tt
offset a decrease of approximately $913,000 inmegse attributable to the patsough of lower energy costs to customers. Bulitel
revenues declined 14% to approximately $19.5 mniliio the first nine months of 2009, compared witipraximately $22.6 million in tt
yeal-earlier period. Total gallons of water sold tokbalstomers increased by 3%, but revenues decrelagetb a reduction in energy cc
passed through to customers. Services revenudisetb@2% to approximately $6.9 million in the nimeonths ended September 30, 2!
compared with approximately $8.8 million in the @imonths ended September 30, 2008, due to lowggbrmonstruction activity, partial
offset by fees from the Company’s services conti@cthe Tynes Bay plant in Bermuda.

Net income attributable to controlling interestsregased 30% to $7,075,657, or $0.49 per dilutedesha the nine months ended Septer
30, 2009, compared with $5,433,513, or $0.37 pkrtati share, in the first nine months of 2008. Td@mpany recorded a loss from
investment in OC-BVI of approximately $2.8 millian the nine months ended September 30, 2009, ca&dpaith prioryear losses i
approximately $1.8 million. The increase in thesiérom the investment in OC-BVI reflects the abawentioned recent rulings of the Eas
Caribbean Supreme Court.




“Qur gross profit margins continued to improve irihbour retail and bulk water segments during thedtuarter and first nine months
2009, although a reduction in the amount of progeetstruction activity hurt third quarter grossfiigin the services business segment
caused operating income to decline slightly frorrorpyear levels for the quarterstated Rick McTaggart, Chief Executive Officer
Consolidated Water Co. Ltd.We are pleased with the improvements in operatifigiencies that we have been able to achieve ir
Bahamas operations and with the operating perfocsmahthe Company, in general.”

“While growth in water volumes sold has slowed du¢he impact of the economic recession upon toutlmoughout the Caribbean Ba:
we are still running ahead of last year and rematimistic regarding the lontgerm demand for water in our various markets. Bigdctivity
for new water projects remains active, as populatjmwth increases demand and more governmentsocrihe impact of pollution up:
traditional non-desalination sources of drinkingeva

“During the current quarter, we recorded an impaintross for our investment in OC-BVI of $160,006¢htinued Mr. McTaggart. “OGVI
also recorded an impairment loss for its BaughexgiBlated fixed assets of approximately $2.1 milltbat greatly increased the loss
recorded for the quarter from our investment irs @iffiliate. Both of these impairment losses reslifrom the recent rulings by the Eas
Caribbean Supreme Court with respect to the liigabetween OC-BVI and the British Virgin Islandsvgrnment. However, our OBVI
losses are nonash in nature and do not adversely affect our pasiktion or our ability to fund projects. Althdugve lost our counterclai
for plant expansion costs in the most recent rulihg Court ordered the BVI government to pay B\-at the rate of $13.91 per thous:
imperial gallons for water produced by OC-BVI frdbecember 21, 2007 to present. This amounts tdah recovery for OBVI of $10.1
million as of September 30, 2009, excluding angrest that may be due. Because BM-continues to account for revenues on a casis|
it will not recognize as revenue the $10.1 millmayment ordered by the Court until such amounaid py the BVI government.”

“Qur financial position remains strong. As of Sepber 30, 2009, cash and cash equivalents exceedledmiilion, working capite
approximated $50 million, our current ratio stoadhchealthy 7.0-t0-1.0, and lortgkem debt of $21.4 million (including current port) wa:
equivalent to only 17% of our stockholders’ equifyapproximately $126 million,” concluded Mr. McTgayt.

The Company will host a conference call at 11:00m. EST on Tuesday, November 10, 2009. Stockholdeasd other interested partie:
may participate in the conference call by dialing 80-860-2442 (international/local participants dih412-8584600) and requestin
participation in the “Consolidated Water ConferenceCall” a few minutes before 11:00 a.m. EST on November 12009. A replay o
the conference call will be available one hour aftethe call through November 17, 2009 by dialing 87%844-7529 (international/local
participants dial 412-317-0088) and entering the ederence ID 435557.
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CWCO-E
About Consolidated Water Co. Ltd.

Consolidated Water Co. Ltd. develops and operaawater desalination plants and water distribusipstems in areas of the world wr
naturally occurring supplies of potable water ar@se or nonexistent. The Company operates wateluption and/or distribution facilities
the Cayman Islands, Belize, the British Virgin tela, The Commonwealth of The Bahamas and Bermuda.

Consolidated Water Co. Ltd. is headquartered inr@edown, Grand Cayman, in the Cayman Islands. Gtmpanys ordinary (commot
stock is traded on the NASDAQ Global Select Matkeder the symbol “CWCQO”Additional information on the Company is availabke its
website at http://www.cwco.com

This press release includes statements that mastitda “forward-looking” statements, usually cdntag the words “believe”, “estimatg”
“project”, “intend”, “expect”, “should’or similar expressions. These statements are madeant to the safe harbor provisions of the B
Securities Litigation Reform Act of 1995. Forwdaoibking statements inherently involve risks andartainties that could cause actual re:
to differ materially from the forwartboking statements. Factors that would cause oiritwite to such differences include, but are moitéd
to, continued acceptance of the Company‘oducts and services in the marketplace, changés relationship with the Governments of
jurisdictions in which it operates, the manner inieh the disputed issues between-BVI and the BVI Government are resolved, the af
to successfully secure contracts for water projebis ability to develop and operate such projectditably and the Company’ability tc
manage growth and other risks detailed in the Catyigaperiodic report filings with the Securities andcBange Commission. By maki
these forwardeoking statements, the Company undertakes no atidig to update these statements for revisiondhanges after the date
this release.

For further information, please contact:

Frederick W. McTaggart, President and CEO, at (3454277 or David W. Sasnett, Executive Vice Riesi and CFO, at (954) 458283 o
via e-mail atinfo@cwco.com
http: //mwww.cwco.com
or
RJ Falkner & Company, Inc., Investor Relations Gt (800) 377-9893 or via e-mailiafo@rjfalkner.com

(Financial Highlights Follow)

4




CONSOLIDATED WATER CO. LTD.
CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS
Current assets
Cash and cash equivalel
Accounts receivable, n
Inventory
Prepaid expenses and other current a:
Current portion of loans receivable

Total current assets

Property, plant and equipment, |

Construction in progres

Costs and estimated earnings in excess of bil- construction projec
Inventory nol-current

Loans receivabl

Investment in and loan to affilia

Intangible assets, n

Goodwill

Other assets

Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities
Accounts payable and other current liabilit
Dividends payabli
Current portion of long term debt
Total current liabilities
Long term deb
Other liabilities
Total liabilities
Stockholders’ equity
Controlling interests
Redeemable preferred stock, $0.60 par value. Aizid200,000 share
issued and outstanding 17,233 and 17,366 shasgsectively
Class A common stock, $0.60 par value. Authoriz®25,000 share
issued and outstanding 14,537,950 and 14,529,3f@slrespectivel
Class B common stock, $0.60 par value. Authorizsld00 share:
none issued or outstandi
Additional paic-in capital
Retained earnings

Noncontrolling interest
Total stockholders’ equity
Total liabilities and stockholders’ equity

September December
30, 31,
2009 2008

(Unaudited)
$ 41,235559 $ 36,261,34
11,574,65 13,911,31
1,592,49. 1,617,48
2,259,86! 1,444,44!
1,241,17. 768,80:
57,903,78 54,003,38
56,313,49 58,937,98
6,251,77 6,157,95!
386,70° 7,377,55.
3,585,85! 2,971,94!
11,216,98 1,560,42i
12,120,48 14,371,31
1,956,74. 2,144,16:
3,587,75: 3,587,75:
3,373,58! 3,544,091
$156,697,15 $154,656,57
$ 5,751,29° $ 7,310,32
1,152,41: 1,006,41.
1,298,48. 1,229,07.
8,202,19! 9,545,81.
20,146,54 21,129,26
508,28( 430,71
28,857,01 31,105,79
10,34( 10,42(
8,722,77 8,717,61
80,874,93 80,461,94
36,434,03 32,340,07
126,042,07 121,530,05
1,798,06. 2,020,72.
127,840,14 123,550,77
$156,697,15 $154,656,57




CONSOLIDATED WATER CO. LTD.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(UNAUDITED)

Retail water revenue
Bulk water revenue
Services revenues

Total revenues

Cost of retail revenue
Cost of bulk revenue
Cost of services revenues

Total cost of revenues

Gross profit

General and administrative expenses
Income from operations

Other income (expense)
Interest incom
Interest expens
Other income
Equity in earnings (loss) of affiliate

Other income (expense), ne

Consolidated net income
Income (loss) attributable to non-controlling interests

Net income attributable to controlling interests

Basic earnings per common shar
Diluted earnings per common share
Dividends declared per common shar

Weighted average number of common shares used ingh
determination of:
Basic earnings per share

Diluted earnings per share

Three Months Ended
September 30,

Nine Months Ended
September 30,

2009 2008 2009 2008

$ 565939 $ 583334 $ 18418,10 $ 17,85553
6,687,83 8,002,58'  19,526,04  22,648,44
1,178,83: 3,368,661 6,900,96! 8,834,76!
13,526,05 17,204,59  44,84511  49,338,73
2,421,741 2,862,07 7,390,25 8,209,51
5,302,53! 6,968,54  157239,25  19,620,43
765,71¢ 2,748,71! 3,611,99. 7,440,30!
8,489,909 1257933 26,24150  35,270,24
5,036,06: 462526 18,603,61 14,068,49
2,671,16! 2,128,65. 7,842,43. 6,754,90:
2,364,89! 2,496,60  10,761,17 7,313,59.
311,99( 326,88( 620,66: 1,097,121
(417,310 (436,07)  (1,287,36)  (1,325,18)
50,33 32,76 143,60 77,53
(1,582,24) (639,540  (2,780,27)  (1,772,57)
(1,637,23) (715,970  (3,303,37)  (1,923,10)
727,66 1,780,63; 7,457,80. 5,390,49.
69,76 614 382,14« (43,019

$ 657,90 $ 178001 $ 7,07565 $ 543351
$ 0.05 $ 0.1 $ 0.4¢ $ 0.37
$ 0.05 $ 01z $ 0.4¢ $ 0.37
$ 0.07¢ $ 0.06 $ 0.20 $ 0.19¢
14,537,04 14,523,01 14,533,09 14,516,86
14,611,60 14,543,48 1458325  14,538,78




