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The cumulative free cash flow over the last 10 years over every utility in this list 
has been negative. Utilities are perceived as safe and stable, yet their fundamentals 
would state the opposite. 

Accounting depreciation has been far less than actual capital expenditures for these 
companies. They've been able to fund these large deficits by incurring more and 
more debt and issuing more and more shares but is this sustainable? 

The idea that utility stocks or alternative private funds investing in infrastructure 
assets are less volatile and bring diversity might be short-term thinking. 

 


