WP-AMM 24
Page 36 of 40

Page 36 SUMMARY AND INDEX ¢ THE VALUE LINE INVESTMENT SURVEY February 19, 2016
STOCKS WITH HIGHEST ANNUAL TOTAL RETURNS (NEXT 3 TO 5 YEARS)
(Estimated compound annual stock price appreciation plus estimated annual dividend income.)
Est'd Est'd
Page Recent Total  Time- Safety Industry Page Recent Total  Time- Safety Industry
No.  Stock Name Price  Return liness Rank Industry Group Rank No. Stock Name Price  Return liness Rank Industry Group Rank
1589 Natural Resource 920 97% - 5  Metals & Mining (Div.) 97 | 2219 Tailored Brands 1265 42% 4 Retail (Softlines) 75
2434 Seadrill Ltd. 173 90% 5 5  OQilfield Sves/Equip. 94 943 Black Box 18 41% 5 Telecom. Equipment 81
531 Enerplus Corp. 3.96 73% 4 4 Natural Gas (Div. 95 | 2583 FireEye Inc. 1202 41% 4 4 Computer Software 26
513 Petroleo Brasileiro ADR 299 T1% 5 4 Petroleum (Integrated) 87 988 Fuel Sys. Solns. 370 41% - 4 Auto Parts 59
337 _Teekay Corp. 558 69% 4 4 Maritime 88 951 Harmonic, Inc. 312 41% 5 Telecom. Equipment 81
523 Chesapeake Energy 195 67% 5 4 Natural Gas (Div.) 95 | 1628 PDL BioPharma 291 4% 5 Drug 35
1126 Hovnanian Enterpr. ‘A’ 130 67% - 5 Homebuilding 47 | 1574 Pretium Resources 486 4% 3 Precious Metals 90
2423  Helix Energy Solutions .29 63% 5 3 OQilfield Sves/Equip. 94 | 1343 Skullcandy, Inc. 19 4% 4 Electronics 63
2437 Tidewater Inc. 19 63% 5 4 OQilfield Sves/Equip. 94 1232 SunEdison Inc. .63 41% 4 Power 85
2414 C&J Energy Svcs. .26 2% 5 5  Qilfield Sves/Equip. 94 [ 1123 Beazer Homes USA 50  40% 4 Homebuilding 47
843 Senomyx, Inc. 99 61% - 5  Biotechnology 42 | 1243 MasTec 10 40% 4 Engineering & Const 80
743 Cliffs Natural Res. 1.78  59% 5 5  Steel - ) 93 | 2566 Navient Corp. .50 40% - Financial Svcs. (Div.) 57
1587 Freep't-McMoRan Inc. 5.00 59% 5 4 etals & Mining (Div.) 97 | 2014 Synchronoss Techn. 22.63 40% 3 Entertainment Tech 46
1553  Genworth Fin’l 1.67 58% 4 4 Insurance (Life) 79 | 2350 Viacom Inc. ‘B’ 32.86  40% 4 Entertainment 53
2411 _Whiting Petroleum 5.66  58% 5 3 Petroleum (Producing) 96 | 2439 Weatherford Int!l plc .34 40% 4 Qilfield Sves/Equip. 94
2171 Container Store Group 400 57% - 4 Retail (Hardlines) 66 |2205 Ascena Retail Group .62 39% 4 Retail (Softlines) 75
987 Federal-M%guI Hidgs. 4.05 56% 4 4 Auto Parts 59 614 DCP Midstream Partners 16.81  39% 4 Pipeline MLPs 91
332 Gaslog Ltd. 43 56% 5 4 aritime 88 568 Kronos Worldwide 4.62  39% 4 Chemical (Specialty 56
2387 Tribune Publishing Co. 18 56% - 3 Newspaper 84 570 Methanex Corp. 25.95  39% 4 Chemical Spemalty 56
624 Williams Partners L.P. 13.26  56% - 3 Pipeline MLPs 91 | 511 Murphy Qil Corp. 17.86  39% 5 Petroleum (Integrated) 87
1332 GoPro, Inc. 1139 53% - 3 Electronics ) 63 |2221 Stage Stores 7.05 39% 5 Retail (Softlines 75
2410 Ultra Petroleum 44 51% 5  Petroleum (Producing 96 846 XenoPort, Inc. 418 39% 4 Biotechnology 42
2403 Denbury Resources A7 50% 5  Petroleum (Producing 96 | 1638 CDI Corp. 454 38% 5 Human Resources 17
406 Outerwall Inc. 27.01  50% 3 Industrial Services 38 | 1598 CVR Partners, LP 530 38% 5 Chemical (Basic) 92
621 Plains All Amer. Pipe. 15.88  50% 3 Pipeline MLPs 91 801 Community Health 18.43  38% 4 Medical Services 31
1593 Vale S.A. ADR 247  50% 4 letals & Mining (Div.) 97 330 Diana Shipping 220 38% 5 Maritime 88
615 Energy Transfer 20.34 48% 3 Pipeline MLPs ) 91 605 ONEOK Inc. 20.63 38% 3 Qil/Gas Distribution 74
1592 Teck Resources Ltd. ‘B’ 552 48% 4 etals & Mining (Div.) 97 816 Tenet Healthcare 2421 38% 4 4 Medical Services 31
2650 Fortress Investment 418  47% 4 Public/Private_Equity 86 | 1361 Cyﬁress Semic. 6.6 7% 4 3 Semiconductor 45
2432 Rowan Cos. plc 1193 47% [ 3 Oilfield Sves/Equip. 94 | 2006 Daktronics Inc. 749 37% 4 3 Entertainment Tech 46
740 AK Steel Holding 221 46% [ 5  Steel B ] 93 | 1568 Eldorado Gold 262 37% 5 4 Precious Metals 90
1583 Alliance Resource 12.02  46% 5 3 Metals & Mining (Div. 97 803 Envision Healthcare 18.99 7% 3 Medical Services 31
2405 Marathon Oil Corp. 729 46% 5 3 Petroleum (Producing 96 331 Frontline Ltd. 8.1 7% 3 Maritime . ) 88
979 China Auto. Sys. 3.62 45% 5 4 uto Parts 59 | 2651 Gladstone Capital 5.7 7% 4 Public/Private Equity 86
602 Clean Energy Fuels 225 45% 4 5 _ Oil/Gas Distribution 74 604 Kinder Morgan Inc. 14.6 7% - Qil/Gas Distribution 74
1330 Fitbit Inc. 1430 45% - 3 Electronics 63 | 2561 L?\?? Mason 25.9 7% 3 Financial Svcs. (Div.) 57
334 GuifMark Offshore 44 45% 5 4  Martime 88 736 NN Inc. 11.06  37% 4 4 Metal Fabricatin 89
2448 Huntsman Corp.. .37 45% 4 4 Chemical (Diversified) 50 | 1604 Olin CorE. o 1290  37% - Chemical BaSIC(); 92
1818 Rackspace Hosting 16.82 45% 3 3 E-Commerce 22 623 Sunoco Logistics Part. 171 7% 4 Pipeline MLPs 91
2344 Sirius XM Holdings .35 45% 3 4 Entertainment 53 741 ArcelorMittal .23 36% 4 Steel 93
2545 Crawford & Co. ‘B’ 07 44% 5 4 Financial Svcs. (Div.) 57 730 Chart Industries 16.01  36% Metal Fabricating 89
616 EnLink Midstream Part. .64 44% 4 3 Pipeline MLPs 91 529 Encana Corp. .83 36% Natural Gas (Div.) 95
2563 MGIC Investment .33 44% 3 5  Financial Svcs. (Div.) 57 | 2630 |AC/InterActiveCorp 4042  36% Internet ) 30
1407 Nimble Storage .76 44% 4 4 Computers/Peripherals 64 | 1804 Morgan Stanley 22,93  36% Investment Banking 72
2170 Conn’s, Inc. 1312 43% 4 5  Retail (Hardlines) 66 | 1603 Mosaic Company 23.86  36% Chemical (Basic) 92
333 Golar LNG Ltd. 1450  43% 4 4 Maritime 88 167 Navistar Int| 14 36% 4 Heavy Truck & Equip 83
998 Meritor, Inc. .53 43% 4 4  Auto Parts 59 | 1985 Panasonic Corp. 747 36% 4 3 Foreign Electronics 78
609 Williams Cos. 198 43% - 3 Oil/Gas Distribution 74 | 1764 Park-Ohio 2515  36% 4 4 Diversified Co. 58
1007 Avon Products 43 42% - 4 Toiletries/Cosmetics 52 | 1634 Valeant Pharm. Intl 86.95 36% 3 4 Drug ' 35
595 Sierra Wireless 1041 42% 3 4 Wireless Networking 43 540 WPX Energy 4.64 36% 5 4 Natural Gas (Div.) 95
STOCKS WITH HIGHEST PROJECTED 3- TO 5-YEAR DIVIDEND YIELD
Based upon the projected dividend per share 3 to 5 years hence divided by the recent price
Est'd Est'd
Page Recent Future Time- Safety Industry Page Recent Future Time- Safety Industry
No.  Stock Name Price  Yield liness Rank Industry Group Rank No.  Stock Name Price  Yield liness Rank Industry Group Rank
337 Teekay Corp. .58 67% 4 4 Martime 838 |1030 CenturyLink Inc. 4.81 % 4 Telecom. Utility 76
609 Williams Cos. 1198  31% - 3 Oil/Gas Distribution 74 948 Comtech Telecom. 844 9% 5 Telecom. Equipment 81
624 Williams Partners L.P. 1326 31% - 3 Pipeline MLPs 91 | 2401 ConocoPhillips 3.58 9% 4 Petroleum (Producing) 96
2650 Fortress Investment 418 29% 3 4 Public/Private Equity 86 | 1518 Corrections Corp. Amer. 8.56 9% 3 RE.LT. 28
2647 Apollo Global Mgmt 1317 27% 4 3 Public/Private Equity 86 | 2376 Donnelley (R.R) & Sons 297 9% 4 Publishing 73
531 Enerplus Corp. 3.96 25% 4 4 Natural Gas (Div.) 95 | 1803 Greenhill & Co. 3.09 9% 4 nvestment Banking 72
615 Energe( Transfer 20.34  24% 5 Pipeline MLPs 91 1528 HCP Inc. 8.33 9% 3 RELT 28
1598 CVR Partners, LP .30 % 5 Chemical ﬂ_Basnc) 92 | 1533 Liberty Proj enx 2757 9% 4 R.E.LT. 28
616 EnLink Midstream Part. .64 % 4 Pipeline MLPs 91 515 Royal Dutch Shell ‘B’ 4262 9% 5 Petroleum (Integrated) 87
621 Plains All Amer. Pipe. 15.88 % 4 Pipeline MLPs 91 1201 Tupperware Brands 46.80 % 4 Household Products 5
614 DCP Midstream Partners 16.81 % 4 Pipeline MLPs 91 | 1544 Ventas, Inc. 50.08 9% RE.LT. 28
623 Sunoco Logistics Part. 17.19 % 4 Pipeline MLPs 91 | 1549 Welltower Inc. 55.74 9% RE.LT. 28
1513 Annalé/ Capital Mgmt. .77 % 4 REIT 28 | 1743 Brookfield Infrastruc. 3549 8% Diversified Co. 58
1638 CDI Corp. 4.54 % 5 Human Resources 17 | 2307 Cedar Fair LP. 49.81 % Recreation 21
604 Kinder Morgan Inc. 14.61 % - Qil/Gas Distribution 74 | 1032 Consol. Communic. 18.87 % Telecom. Utility 76
622 Suburban Propane 22.27 % 5 Pipeline MLPs 91 307 Copa Holdings, S.A. 49.44 8% Air Transport 33
2649 Blackstone Group LP 24.46 % 3 Public/Private Equity 86 | 1220 Covanta Holding Corp. 13.02 8% 4 P . 85
333 Golar LNG Ltd. 14.50 % 4 4 Maritime =~ 88 |2006 Daktronics Inc. 749 8% 4 Entertainment Tech 46
605 ONEOK Inc. 20.63 % 3 Oil/Gas Distribution 74 11525 FelCor Lodging Tr. 6.61 % 3 RE.LT. ) 28
2651 Gladstone Capital 5.71 % 4 Public/Private Equity 86 | 1180 Greif, Inc. 2589 8% 4 Packaging & Container 51
620 ONEOK Partners L.P. 25.88  14% 4 Pipeline MLPs 91 399 [ron Mountain 26.56 8% 4 ndustrial Services 38
2533 AllianceBernstein Hidg. 17.27 % 4 Financial Svcs. (Div.) 57 2392 Lamar Advertising 5013 8% 2 Advertising 7
332 Gaslog Ltd. 6.43 % 5 Maritime ) 88 |2361 Las Vegas Sands 39.58 8% 4 HpteI/Gamm?E ) 48
568 Kronos Worldwide 462 13% 4 Chemical S_Sé)emally) 56 | 2428 Noble orB. FPlC 725 8% 4 Qilfield Sves/Equip. 94
613 Buckeye Partners L.P. 5155 11% 4 Pipeline MLPs 91 747 POSCO A 36.00 8% 5 Steel 93
617 Enterprise Products 20.80 11% 3 Pipeline MLPs 91 | 1382 STMicroelectronics 535 8% 5 Semiconductor 45
1034 Frontier Communic. 432 1% 4 Telecom. Utility 76 | 2219 Tailored Brands 1265 8% 4 Retail (Softlines) 75
2566 Navient Corp. 8.50 % - 3 Financial Svcs. (Div.) 57 518 Total 4140 8% 4 Petroleum (Integrated) 87
1830 StoneMor Partners L.P. 26.20 % 3 3 Funeral Services 34 | 1217 AES Corp. 9.51 % 4 Power 85
1592 Teck Resources Ltd. ‘B’ .52 % 5 4  Metals & Mining (Div.) 97 | 1551 AEGON 483 7% 4 Insurance (Life) 79
1036 Windstream Hidgs. .34 % - 4 Telecom. Utility 76 | 2532 Aircastle Ltd. 1555 7% 4 Financial Svcs. (Div.) 57
2164 Bames & Noble .09 % - 4 Retail (Hardlines) 66 | 1582 Allegheny Techn. .96 7% 5 4 Metals & Mining (Div.) 97
306 Bristow Grou 14.75 % 5 3 Air Transport ) 33 | 1791 BGC Partners 48 7% 2 4 Brokers & Exchanges 23
2545 Crawford & Co. ‘B’ 4.07 % 5 4 Financial Svcs. (Div.) 57 943 Black Box 18 7% 5 Telecom. Equipment 81
1361 Cypress Semic. 6.61 % 4 Semiconductor 45 | 1597 CF Industries 2847 7% 4 Chemical (Basic) 92
1526 Geo Group (The) 27.45 % 28 102 Daimler AG 66.03 7% 3 Automotive 67
1530 Hospitality Properties 22,17 % RELT . 28 529 Encana Corp. 383 7% 5 4 Natural Gas (Div.) 95
402 Macquarie Infrastructure 54.10 % Industrial Services 38 [ 2420 Ensco plc 847 7% 5 Oilfield Sves/Equip. 94
511 Murphy Qil Corp. 17.86  10% Petroleum (Integrated) 87 105 Ford Motor 1135 7% 3 Automotive 67
1628 PDL BioPharma 91 10% Drug 35 |2176 GameStop Corp. 2712 7% 4 Retail (Hardlines) 66
1230 Pattern Energy Group 1611 10% Power . 85 |[1309 Gen'l Cable 9.96 7% 5 Electrical Equipment 68
1605 Potash Corp. 15.84  10% 5 Chemical (Basic) 92 | 1618 GlaxoSmithKline ADR 39.34 7% 4 Dru 35
2148 Rent-A-Center 11.13 % 4 Retail Store 71 | 1531 Host Hotels & Resorts 1385 7% 4 ELT. 28
1590 Rio Tinto plc 25.36 % 5 Metals & Mining (Div.) 97 | 2448 Huntsman Corp. 837 7% 4 4 Chemical (Diversified) 50
749 Russel Metals 15.84 % 5 Steel 93 | 2557 Invesco Ltd. 25.65 7% 3 Financial Svcs. (Div.) 57
1411  Seagate Technology 29.41 % 4 Computers/Peripherals 64 | 2652 KKR & Co. L.P. 1262 7% 4 Public/Private Equity 86
2221 Stage Stores 7.05 10% Retail (Softlines) 75 | 2560 Lazard Ltd. 3048 7% 4 Financial Svcs. (Div.) 57
1035 Telefonica SA ADR 9.74  10% 4 Telecom. Utility 76 | 1535 Mack-Cali R'lty 17.65 7% 3 ELT. 28
502 BP PLCADR 28.95 % 3 Petroleum (Integrated) 87 618 Magellan Midstream 5943 7% 3 Pipeline MLPs 91
612 Boardwalk Pipeline 11.21 % 4 Pipeline MLPs 91 1603 Mosaic Company 23.86 7% 5 Chemical (Basic) 92
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HIGH RETURNS EARNED ON TOTAL CAPITAL
Stocks with high average returns on capital in last 5 years ranked by earnings retained to common equity
Av

g.
Retained Avg. Current %
Page Recent to Return  Time-  Safety PIE Est'd Industry
No. Stock Name Ticker Price Com. Eq. On Cap. liness Rank Beta Ratio Yield Industry Group Rank
1991 Philip Morris Int! PM 90.02 871% 56% 3 2 0.80 20.3 45 Tobacco 14
716 Lockheed Martin LMT 215.98 1% 37% 2 1 0.85 17.7 3.1 Aerospace/Defense 29
1925  Mead Johnson Nutrition MJIN 67.92 724% 42% 3 2 0.85 20.5 24 Food Processin 10
1190  Clorox Co. CLX 128.68 159% 31% 1 2 0.65 26.1 24 Household Products 5
453 Moody’s Corp. MCO 80.03 158% 46% 3 3 1.15 16.2 1.8 Information Services 9
369  Popeyes LA Kitchen PLKI 58.69 123% 31% 1 3 0.75 27.0 NIL Restaurant 1
456 Verisk Analytics VRSK 67.77 122% 39% 1 2 0.75 271 NIL Information Services 9
2417  Core Laboratories CLB 96.17 102% 54% 3 3 1.10 57.9 2.3 Qilfield Sves/Equip. 94
1628  PDL BioPharma PDLI 2.91 102% 133% 5 5 0.90 24 6.9 Drug 35
2002 Strayer Education STRA 43.78 81% 51% 3 4 115 1.2 NIL Educational Services 77
2652 KKR & Co. L.P. KKR 12.62 80% 43% 4 3 1.40 46 5.1 Public/Private Equity 86
2215  Francesca’s Hldgs. FRAN 17.23 73% 51% 3 3 0.80 17.8 NIL Retail (Softlines) 75
450  Gartner Inc. IT 80.94 73% 38% 1 2 0.90 30.1 NIL Information Services 9
1916 Herbalife, Ltd. HLF 43.99 68% 48% 3 3 1.20 9.6 NIL Food Processing 10
1404 Int'| Business Mach. 1BM 124.07 66% 35% 4 1 0.85 9.9 4.2 Computers/Peripherals 64
837  Jazz Pharmac. plc JAZ7 116.70 61% 43% 3 3 1.25 10.6 NIL Biotechnology 42
1976  National Beverage FIzz 35.78 58% 38% 1 3 0.75 29.3 NIL Beverage . 8
217 IDEXX Labs. IDXX 68.49 55% 30% 2 3 0.95 322 NIL Med Supp Non-Invasive 4
596  Ubiquiti Networks UBNT 30.98 55% 45% 3 3 1.00 14.5 05 Wireless Networking 43
1191 Colgate-Palmolive CL 65.88 50% 36% 3 1 0.75 41.2 24 Household Products 5
379  Yum! Brands YUM 66.47 46% 30% 3 3 0.90 20.3 2.8 Restaurant 11
1792  CBOE Holdings CBOE 61.79 45% 64% 3 3 0.75 23.8 1.5 Brokers & Exchanges 23
2650  Fortress Investment FIG 4.18 45% 42% 3 4 1.35 3.3 7.7 Public/Private Equity 86
2623  Blue Nile NILE 31.11 44% 42% 3 3 1.10 321 NIL Internet 30
1005  WABCO Hldgs. WBC 88.82 42% 37% 3 3 1.40 17.1 NIL Auto Parts 59
2110  Michael Kors Hldgs. KORS 50.23 40% 36% 3 3 1.00 1.1 NIL Ap?arel 60
2222 TJX Companies TJX 69.65 40% 39% 2 1 0.80 19.3 1.2 Retail (Softlines) 75
2565  MasterCard Inc. MA 81.97 39% 4% 2 2 1.05 22.5 0.9 Financial Svcs. (Div.) 57
2636  Priceline Group (The) PCLN 991.29 38% 32% 2 3 1.15 15.0 NIL Internet 30
2600  Accenture Plc ACN 93.32 36% 57% 2 1 1.00 17.9 24 IT Services 1
2622 Baidu, Inc. BIDU 140.68 36% 2% 3 3 1.25 244 NIC Internet 30
2220  Ross Stores ROST 54.53 36% 39% 1 2 0.85 20.7 1.0 Retail (Softlines) 75
1975  Monster Beverage MNST 118.91 35% 35% 2 3 0.85 322 NIL Beverage 8
2317 Polaris Inds. Il 78.17 35% 40% 4 3 1.25 12.3 2.8 Recreation 21
1996  Apollo Education Group APOL 8.56 34% 31% - 3 1.15 15.6 NIL Educational Services 77
2206  Buckle (The), Inc. BKE 28.67 34% 46% 4 3 0.95 9.7 35 Retail (Softlines) 75
1626  Novo Nordisk ADR NVO 46.58 33% 53% 1 2 0.85 20.5 1.9 Dru 35
2613  Manhattan Assoc. MANH 46.23 31% 31% 1 3 1.05 317 NIL IT Services 1
1398  Apple Inc. AAPL 94.99 30% 31% 3 2 0.95 10.4 . Computers/Peripherals 64
1997  Bridgepoint Education BPI 6.42 30% 30% 4 4 1.30 29.2 NIL Educational Services 77
1367  Linear Technologé LLTC 40.91 29% 37% 3 2 1.05 19.0 3.1 Semiconductor 45
2325  Sturm, Ruger & Co. RGR 62.51 29% 45% 3 3 0.95 19.5 2.0 Recreation 21
2169  Coach Inc. COH 34.05 28% 40% 3 3 1.10 17.4 4.0 Retail (Hardlines) 66
448  FactSet Research FDS 137.59 28% 38% 2 2 1.00 22.0 1.3 Information Services 9
2364  Marriott Int MAR 60.77 25% 44% 2 3 1.15 16.9 1.6 Hotel/Gaming 48
938  Vonage Holdings VG 4,51 23% 39% 3 4 1.20 145 NIL Telecom. Services 25
386  C.H. Robinson CHRW 69.69 20% 33% 3 2 0.90 19.3 25 Industrial Services 38
408  Rollins, Inc. ROL 24.88 18% 30% 2 2 0.95 33.2 1.6 Industrial Services 38
824  Computer Prog. & Sys. CPSI 56.91 13% 45% 3 3 0.85 26.7 45 Healthcare Information 16
2640  VeriSign Inc. VRSN 72.62 10% 51% 1 3 0.85 237 NIL Internet 30

BARGAIN BASEMENT STOCKS
Stocks with current price-earnings multiples and price-to-“net” working capital ratios that are in the bottom

quartile of the Value Line universe
(“Net” working capital equals current assets less all liabilities including long-term debt and preferred)

Percent Percent
Price-to  Current Price-to %

Page Recent  “Net” Wkg. PIE Book Time- Safety Est'd Industry

No.  Stock Name Ticker Price Capital Ratio Value liness  Rank Beta Yield Industry Group Rank
979  China Auto. Sys. CAAS 3.62 61% 3.9 37% 5 4 1.35 NIL Auto Parts 59
1343 Skullcandy, Inc. SKUL 3.19 79% 10.6 54% 4 4 1.25 NIL Electronics 63
1123  Beazer Homes USA BZH 6.50 85% 5.0 34% 4 5 2.15 NIL Homebuilding 47
1129  M.D.C. Holdings MDC 19.77 100% 1.9 78% 3 3 1.40 5.1 Homebuilding 47
1326 _ Benchmark Electronics BHE 21.27 113% 12.5 81% 3 3 1.15 NIL Electronics 63
1135  Taylor Morrison Home TMHC 11.60 122% 8.1 73% 4 3 1.40 NIL Homebuilding ) 47
1802  Goldman Sachs GS 148.25 125% 7.9 78% 3 2 1.25 1.8 Investment Banking 72
732 Haynes International HAYN 29.73 126% 9.3 108% 4 3 1.30 3.0 Metal Fabricating 89
1130  Meritage Homes MTH 29.34 128% 8.1 93% 3 3 1.40 NIL Homebuilding 47
948  Comtech Telecom. CMTL 18.44 130% 124 74% 5 3 1.10 6.5 Telecom. Equipment 81
1124 CalAtlantic Group CAA 28.75 143% .2 90% 3 4 1.50 0.6 Homebuilding 47
2221  Stage Stores SSI 7.05 144% 10.2 43% 5 4 1.40 8.5 Retail (Softlines) 75
1136  Toll Brothers TOL 25.05 147% .8 105% 3 3 1.35 NIL Homebuildir'mjg ) 47
1410  ScanSource SCSC 31.30 148% 1.0 109% 3 1.20 NIL Computers/Peripherals 64
1134 TRI Pointe Group TPH 9.29 148% 7.2 89% 3 1.30 NIL Homebuilding 47
1403  Ingram Micro ‘A’ IM 27.39 152% .0 105% 2 1.05 1.5 Computers/Peripherals 64
1127 KB Home KBH 9.76 156% .7 53% 3 4 1.65 1.0 Homebuilding 47
2187  Movado Group MOV 24.51 157% 10.7 124% 3 3 1.30 1.8 Retail (Hardllnes?1 66
1412 Tech Data TECD 64.02 171% 1.1 112% 2 1.00 NIL Computers/Peripherals 64
1994  Universal Corp. uww 53.01 175% 1.1 85% 3 0.75 4.0 Tobacco 14
1805  Piper Jaffray Cos. PJC 39.80 183% 115 75% 4 1.30 NIL Investment Banking 72
2181  Insight Enterprises NSIT 22.93 187% 10.2 121% 3 1.25 NIL Retail (Hardlines) 66
1325  Avnet, Inc. AVT 38.87 207% .6 112% 3 3 1.25 1.7 Electronics 63
2553  Franklin Resources BEN 32.09 217% .3 164% 4 2 1.25 2.3 Financial Svcs. (Div.) 57
1125 Horton D.R. DHI 24.04 225% 10.5 150% 2 3 1.35 1.3 Homebuilding 47
1132 PulteGroup, Inc. PHM 16.00 249% .2 119% 3 3 1.75 2.3 Homebuilding 47
2327  Winnebago WGO 16.53 264% 10.3 242% 3 3 1.15 24 Recreation 21
2150  Stein Mart SMRT 6.61 281% 9.9 270% 5 3 0.95 45 Retail Store 7
1796  Investment Techn. ITG 17.04 291% 5.9 128% 4 3 1.20 1.6 Brokers & Exchanges 23
949  Ericsson ADR ERIC 8.56 295% 1.7 162% 4 3 1.20 4.8 Telecom. Equipment 81
1337  Methode Electronics MEI 25.14 331% 10.9 199% 3 3 1.40 1.6 Electronics 63
2180  Hibbett Sports HIBB 31.39 343% 10.5 238% 3 3 0.90 NIL Retail (Hardlines) 66
1342 Sanmina Corp. SANM 19.52 358% .3 100% 3 3 1.50 NIL Electronics 63
1414 Western Digital WDC 40.18 362% .3 100% 4 3 1.30 5.0 Computers/Peripherals 64
2156 Deckers Outdoor DECK 49.57 364% 10.0 156% 3 3 1.05 NIL Shoe 40
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UNTIMELY STOCKS
Stocks ranked 5 (Lowest) for Relative Price Performance in the next 12 months
Current % Current %

Page Recent __Rank PE Estd Industry Page Recent __Rank PIE Estd Industry
No.  Stock Name Price Safety Technical Ratio Yield Industry Group Rank No.  Stock Name Price Safety Technical Ratio Yield Industry Group Rank
1581 Alcoa Inc. 781 3 3 289 15 Metals & Mining (Div. 97 | 165 Joy Global 1075 3 4 358 04 Heavy Truck & Equip 83
1582 Allegheny Techn. 99% 4 3 NMF 32 Metals & Mining (Div. 97 | 734 Kennametal Inc. 1756 3 3 146 46 Metal Fabricating 89
1583 Alliance Resource 1202 3 4 41 225 Metals & Mining (Div. 97 1760 LSB Inds. m 517 4 2 199 NIL Diversified Co. = 58
2398 Anadarko Petroleum 3724 3 3 NME 0.5 Petroleum (Producing) 96 |2405 Marathon Oil Corp. 729 3 3 NMF 27 Petroleum &Pro_ducmg) 96
2399 Apache Corp. 3558 3 3 NMF 28 Petroleum (Producing) 96 |1603 Mosaic Company m 2386 3 4 7.0 49 Chemical (Basic) 92
2648 Apollo Investment 504 3 3 80 159 Public/Private Equity 86 | 511 Murghg Oil Corp. 17.86 3 3 NMF 78 Petroleum (Integrated) 87
1584 BHP Billiton Ltd. ADR 2179 3 3 145 114 Metals & Mining (Div. 97 | 1227 NRG Energy 1084 3 4 361 54 Power . 85
502 BP PLC ADR 2895 3 3 149 83 Petroleum (Integrated) 87 |2426 Nabors Inds. 6.10 4 3 NMF 39 Qilfield Sves/Equip. 94
2353 Belmond Ltd. 855 4 4 475 NIL Hotel/Gaming 48 | 2427 National Oilwell Varco 2756 3 3 204 6.7 OQilfield Sves/Equip. 94
943 Black Box 8.18 3 3 79 54 Telecom. Equipment 81 | 2407 Qasis Petroleum 495 5 3 NMF _NIL Petroleum (Producing) 96
707 Bombardier Inc. ‘B’ 080 4 1 114 NIL Aerospace/Defense 29 | 406 Outerwall Inc. m 2701 3 3 28 4.4 Industrial Services 38
306 Bristow Groug 1475 3 3 6.6 19 Air Transport 33 | 2634 Qverstock.com 1036 4 3 296 NIL Internet ) 30
2414 C&J Energy Svcs. 226 5 2 NME NIL OQilfield Sves/Equip. 94 | 1181 Owens-lllinois 1354 3 3 58 NIL Packaging & Container 51
1638 CDI Corp. 454 3 2 NMF 11.5 Human Resources 17 | 1628 PDL BioPharma 291 5 2 24 69 Drug 35
2542 CIT Group 26.74 3 2 7.8 2.5 Financial Svcs. (Div.) 57 | 513 Petroleo Brasileiro ADR 299 4 1 NMF __ NIL  Petroleum (Integrated) 87
1598 CVR Partners, LP 530 3 3 6.0 142 Chemical (Basic) 92 | 2192 Pier 1 Im/forts 421 4 2 88 6.7 Retail (Hardlines) 66
2400 Can. Natural Res. 2812 3 3 NMF 3.3 Petroleum (Producing) 96 | 747 POSCO ADR 36.00 3 5 NMF 6.1 Steel 93
742 Carpenter Technology 2689 3 3 139 27 ee o 93 | 1605 Potash Corp. 1584 3 3 148 63 Chemical (Basic) 92
730 Chart Industries 1601 3 3 131 NIL Metal Fabricating 89 | 537 QEP Resources 1093 3 3 NMF 0.7 Natural Gas (Div.) 95
117 Checkpoint Systems .10 3 3 678 NIL Precision Instrument 55 | 1245 Quanta Services 1754 3 3 107 NIL Engineering & Const 80
523 Chesapeake Energy 95 4 1 1.0 NIL Natural Gas (Div.) 95 | 2409 Rangre Resources Corp. 2804 3 4 NMF 0.6 Petroleum (Producing) 96
2208 Chico’s FAS 1006 3 4 180 32 Retail (Softlines) 75 11590 Rio Tinto plc 2536 3 3 83 43 Metals & Mining (Div.) 97
979 China Auto. Sys. .62 4 2 3.9 NIL Auto Parts 59 | 515 Royal Dutch Shell ‘B’ 4262 1 4 104 88 Petroleum (Integrated) 87
743 Cliffs Natural Res. .78 5 3 NMF NIL Steel ) 93 | 749 Russel Metals 1584 3 4 141 96 Steel 93
948 Comtech Telecom. 1844 3 3 124 65 Telecom. Equipment 81 | 750 Schnitzer Steel 1334 3 4 NMF 56 Steel 93
2402 Continental Resources m 18.18 3 3 NMF NIL Petroleum (Producing) 96 2434 Seadrill Ltd. 73 5 1 1.5 NIL OQilfield Sves/Equip. 94
2545 Crawford & Co. ‘B'm 407 4 1 6.8 4.9 Financial Svcs. (D|v.? 57 | 539 Southwestern Energy .37 3 4 NMF NIL Natural Gas (Div. 95
982 Dana Holding Corp. m 173 3 3 6.3 20 Auto Parts . 59 | 2221 Stage Stores 05 4 3 102 85 Retail (Softlines) 75
2403 Denbury Resources 117 5 1 NME NIL Petroleum (Producing) 96 | 1424 Staples, Inc. .40 3 3 9.0 57 Office Equip/Supplies 82
526 Devon Energy 2266 3 3  NMF 42 atural Gas (Div.) 95 | 2150 Stein Mart 61 3 4 9.9 45 Retail Store 71
1999 DeVry Education Group 17.14 3 4 69 22 Educational Services 77 | 1577 Stillwater Mining 63 3 4 368 NIL Precious Metals 90
330 Diana Sh|gp|n 220 3 2 NMF NIL aritime 88 | 1382 STMicroelectronics .35 3 3 382 75 Semiconductor 45
1568 Eldorado Gol 262 4 3 238 0.8 Precious Metals 90 | 622 Suburban Propane 2227 3 3 111 159 Pipeline MLPs 91
529 Encana Corp. 383 4 2 NMF 1.6 Natural Gas SDiv.g 95 | 2435 Superior Energy Svcs. 914 3 3 NMF 35 OQilfield Svcs/Equip. 94
530 Energen Corp. 26.77 3 3 724 03 atural Gas (Div. 95 | 1578 Tahoe Resources 792 4 4 122 3.0 Precious Metals 90
615 Energy Transfer 2034 3 3 116 207 Pipeline MLPs 91 | 1592 Teck Resources Ltd. ‘B’ 552 4 3 276 18 Metals & Mining (Div.) 97
2420 Ensco plc . .47 3 3 35 7.1 Qilfield Sves/Equip. 94 11035 Telefonica SA ADR 974 4 3 128 82 Telecom. Utility 76
2421 FMC Technologies m 2298 3 3 140 NIL OQilfield Sves/Equip. 94 | 2437 Tidewater Inc. 519 4 3 NMF 19.3 OQilfield Sves/Equip. 94
2174 Fossil Grou 3367 3 4 73 NIL Retail (Hardlines) 66 | 2223 Tilly's, Inc. 644 3 4 174 NIL Retail (Softlines) 75
1587 Freep't-McMoRan Inc. .00 4 3 417 NIL Metals & Mining (Div.) 97 | 1003 Titan Int'l 305 3 2 NMF 0.7 Auto Parts 59
1947 Fresh Market (The) 1867 3 3 117 NIL Retail/Wholesale Food 24 | 1234 TransAlta Corp. 518 4 4 216 31 Power ) 85
332 GasLog Ltd. 43 4 3 204 87 Maritime . 88 | 2438 Transocean L, 891 4 3 7.7 NIL  Qilfield Sves/Equip. 94
1309 Gen'l Cable .96 4 3 88 7.2 Electrical Equipment 68 | 2348 Tribune Media Co. 27.36 3 3 144 3.7 Entertainment . 53
2629 Groupon, Inc. m .22 5 2 NME NIL Internet 30 | 2410 Ultra Petroleum 144 5 2 NME NIL Petroleum (Producing) 96
334 GulfMark Offshore .44 4 3 NMF NIL aritime 88 | 752 U.S. Steel Corp. 734 4 4 NMF 27 Steel 93
951 Harmonic, Inc. .12 3 2 208 NIL Telecom. Equipment 81 | 1593 Vale S.A. ADR 247 4 2 9.9 NIL Metals & Mining (Div.) 97

5 Harsco Corp. . .06 3 3 1.0 33 Industrial Services 38 | 540 WPX Energy 464 4 2 NME NIL Natural Gas (Div.) 95
2423 Helix Energy Solutions .29 3 1 NME NIL Oilfield Sves/Equip. 94 | 2411 Whiting Petroleum 566 3 3 NME NIL Petroleum (Producing) 96
506 Hess Corp. 3870 3 3 NMF 2.6 Petroleum (Integrated) 87 | 1579 Yamana Gold 236 5 3 NMF 25 Precious Metals 90
2108 Iconix Brand Group 6.76 4 4 47 NIL  Apparel 60 12226 Zumiez Inc. 1834 3 5 180 NIL Retail (Softlines) 75
u Newly added this week. HIGHEST DIVIDEND YIELDING NON-UTILITY STOCKS

Based upon estimated year-ahead dividends per share
Current % Current %

Page Recent Time- Safety P/E  Est'd Industry Page Recent Time- Safety P/E  Est'd Industry
No.  Stock Name Price liness Rank Ratio Yield Industry Group Rank No.  Stock Name Price liness Rank Ratio Yield Industry Group Rank
624 Williams Partners L.P. 1326 - 17.7 259  Pipeline MLPs 91 |1220 Covanta Holding Corp. 13.02 4 465 7.7  Power 85
1583 Alliance Resource 1202 5 41 225t Metals & Mining (Div.) 97 | 2650 Fortress Investment 418 3 4 33 7.7  Public/Private Equity 86
609 Williams Cos. 1198 - 124 214" Qil/Gas Distribution 74 | 617 Enterprise Products 2080 3 161 7. Pipeline MLPs 91
615 Energy Transfer 2034 5 1.6 20.7  Pipeline MLPs ) 91 | 2566 Navient Corp. 850 - 46 7. Financial Svcs. (Div.) 57
1589 Natural Resource 920 - 1.8 .61 Metals & Mining (Div.) 97 | 1382 STMicroelectronics 535 5 382 1. Semiconductor 45
2437 Tidewater Inc. 519 5 NMF 19.3t  Oilfield Sves/Equip. 94 | 2164 Barnes & Noble 8.09 - 184 7. Retail (Hardlines) 66

14 DCP Midstream Partners 1681 4 82 18. Pipeline MLPs 91 | 399 Iron Mountain 2656 4 3 203 7. Industrial Services 38

16 EnLink Midstream Part. 864 4 1562 18. Pipeline MLPs 91 | 2361 Las Vegas Sands 3958 4 3 164 T. Hotel/Gaming 48

21 Plains All Amer. Pipe. 15.88 4 10.2 . Pipeline MLPs 91 [1309 Gen'l Cable 996 5 4 88 7.2 Electrical Equipment 68
2648 Apollo Investment 504 5 8.0 15.9f Public/Private Equity 86 | 2420 Ensco plc 847 5 35 1. Qilfield Sves/Equip. 94
622 Suburban Propane 2227 5 1.1 15, Pipeline MLPs_ 91 | 1533 Liberty Property 2757 4 17.3 RE.LT. 28
2651 Gladstone Capital 571 4 59 14 Public/Private Equity 86 | 1628 PDL BioPharma 291 5 24 6. Dru 35
1598 CVR Partners, LP 530 5 6.0 14. Chemical (Basic) 92 | 1546 W.P. Careg Inc. 5590 3 38.3 . REIT 28
568 Kronos Worldwide 462 4 27.2 . Chemical (Specialty) 56 | 307 Copa Holdings, S.A. 4944 4 10.0 . Air Transport 33
1211 Liberty All-Star 434 - NMF . Investment Co. - 02 Daimler AG 66.03 3 7.5 . Automotive 67

05 ONEOK Inc. 2063 3 124 12, Qil/Gas Distribution 74 11361 Cy?ress Semic. 6.61 4 114 ) Semiconductor 45

31 Frontline Ltd. 815 3 43 123t Maritime 88 | 2427 National Oilwell Varco 2756 5 204 6.7  OQilfield Sves/Equip. 94

20 ONEOK Partners L.P. 2588 4 12.9 .2 Pipeline MLPs 91 |2192 Pier 1 Imports 421 5 4 8.8 .7 Retail (Hardlines) 66
1638 CDI Corp. 454 5 NMF 11.5 Human Resources 17 [ 1791 BGC Partners 848 2 4 100 6.6  Brokers & Exchanges 23
1584 BHP Billiton Ltd. ADR 2179 5 145 114 etals & Mining (Div.) 97 |2307 Cedar Fair L.P. 4981 3 146 6.6  Recreation 21
1513 Annaly Capital Mgmt. 977 4 88 11. RELT. 28 | 608 TransCanada Corp. 3444 4 162 6.6  Oil/Gas Distribution 74
2390 Harte-Hanks 313 - 20.9 .91 Advertisin 7 | 948 Comtech Telecom. 1844 5 124 . Telecom. Egugment 81
623 Sunoco Logistics Part. 1719 4 124 . Pipeline MLPs ) 91 | 1180 Greif, Inc. 2589 4 1.8 Packaging & Container 51
426 Aberdeen Australia Fd. 486 - NME  10. Investment Co.(Foreign) - | 518 Total ADR 440 4 12.2 Petroléum (Integrated) 87
1830 StoneMor Partners L.P. 2620 3 NMF_10. Funeral Services 34 | 1605 Potash Corp. 1584 5 14.8 Chemical (Basic) 92
2533 AllianceBernstein Hidg. 17.27 4 9.5 10. Financial Svcs. (Div.) 57 | 1544 Ventas, Inc. 50.08 3 29.6 R.E.LT, . 28
2649 Blackstone Group LP' 2446 3 6.4 10. Public/Private Equity 86 | 2532 Am:ast[_e Ltd. 1555 4 7.7 Financial Svcs. (Div.) 57
749 Russel Metals 1584 5 14.1 . Steel 93 |1906 Cal-Maine Foods 4856 2 6.6 Food Processin 10
1526 Geo Group (The 2745 3 13.0 9. ELT. 28 | 1604 Olin Corp. 1290 - 15.7 Chemical (Basic 92
1204 Aberdeen Asia-Pac. Fd. 448 - 4 NMF_ 9.4 nvestment Co. — | _606 Pembina Pipeline Corp. 2975 3 24.4 Oil/Gas Distribution 74
613 Buckeye Partners L.P. 5155 4 14.6 4 Pipeline MLPs 91 | 1540 Ryman Hospitality 46.03 2 16.5 RE.LT 28
1530 Hospitality Properties 2217 3 12.9 .2 RE.LT. 28 | 1549 Welltower Inc. 55.74 3 23.6 R.E.LT. 28
1230 Pattern Energy Group 16.11 4 55.6 .2 Power ) 85 |1308 Garmin Ltd. 3395 4 14.8 Electrical Equipment 68
531 Enerplus Corp. 396 4 4 NMF 9. atural Gas (Div.) 95 |2392 Lamar Advertising 5013 2 16.7 Advertising 7
402 Macquarie Inirastructure 5410 3 3 475 9, ndustrial Services 38 |_747 POSCO ADR 3600 5 NMF Steel 93
1212 MFS Multimarket 538 - 4 NMF 8. nvestment Co. — | 1743 Brookfield Infrastruc. 3549 3 15.9 Diversified Co. 58
2384 New Media Investment 1491 - 3 2041 .9t \Iewstaper 84 |1531 Host Hotels & Resorts 1385 4 19.0 ELT. 28
515 Royal Dutch Shell ‘B’ 4262 5 1 104 . Petroleum (Integrated) 87 | 2448 Huntsman Corp. 837 4 48 Chemical (Diversified) 50
332 Gaslog Ltd. 643 5 4 2041 Maritime ) 88 | 2518 Nat'l Bank of Canada 37.38 3 2 81 Bank 54
1411 Seagafe Technology 2941 4 3 90 Computers/Peripherals 64 | 2394 National CineMedia 1463 3 3 257 Advertising 7
2647 A{)ollo Global Mgmt 1317 4 3 72 Public/Private Equity 86 | 2006 Daktronics Inc. 749 4 3 163 Entertainment Tech 46
2221 Sa%e Stores 7.05 5 4 102 Retail (Softlines) 75 | 1618 GlaxoSmithKline ADR 3934 4 1 208 g 35
502 BP PLC ADR 2895 5 3 149 Petroleum (Integrated) ~ 87 | 105 Ford Motor 1135 3 3 56 Automotive 67
2428 Noble Corp. plc 725 4 3 52 Qilfield Sves/Equip. 94 | 1228 Northland Power 1850 3 3 237 Power 85
1528 HCP Inc. 2833 3 3 131 R.E.LT. 28 | 1201 Tupperware Brands 46.80 4 3 125 Household Products 5
1208 Deutsche High Income 760 - 4 NMF Investment Co. -
memia i gL 1 W Db 5

orrections Corp. Amer. . . . ELT. ivi P

1803 Greenil & Co.” 2004 3 144 78 Investment Bankin 72 t Dividend cut possible
511 Murphy Qil Corp. 1786 5 3 NMF 7. Petroleum (Integrafed) 87
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HIGHEST GROWTH STOCKS

(To be included, a company’s annual growth of sales, cash flow, earnings, dividends and book value must together
have averaged 10% or more over the past 10 years and be expected to average at least 10% in the coming 3-5 years.)

Est'd Estimated
Growth Growth Current % 3-5 Year
Page Recent Past 3-5 Time- Safety PIE Est'd Price Industry
No. Stock Name Ticker Price 10 Years Years liness Rank Beta Ratio Yield Appreciation  Industry Group Rank
1702 AAON, Inc. AAON 20.10 12% 13% 2 3 1.25 21.6 1.1 25- 75%  Machine ) 37
2119  Advance Auto Parts AAP 141.50 15% 14% 3 2 0.90 16.1 0.2 10- 50%  Retail Automotive 18
795  Aetna Inc. AET 97.20 16% 11% 2 2 0.90 12.4 1.0 35- 80%  Medical Services 31
1610  Allergan plc AGN 272.34 17% 11% - 2 0.90 17.9 NIL 20- 60% g ) 35
442  Alliance Data Sys. ADS 177.12 21% 14% 3 3 1.05 10.6 NIL 85-175% nformation Services 9
2620  Alphabet Inc. GOOG 678.11 47% 15% 1 2 1.00 22.0 NIL 30- 75% nternet 30
831  Amgen AMGN 143.16 15% 11% 2 1 0.90 13.9 2.8 40- 70% Biotechnology 42
1398 Apple Inc. AAPL 94.99 45% 14% 3 2 0.95 10.4 2.3 60-115%  Computers/Peripherals 64
1354  ARM Holdings plc ARMH 41.39 15% 15% 3 3 1.25 33.1 0.8 45-115%  Semiconductor 45
2205  Ascena Retail Group ASNA 6.62 13% 13% 4 1.05 8.5 NIL 200-355%  Retail (Softlines) 75
704  Astronics Corp. ATRO 29.08 20% 16% 3 1.10 9.3 NIL 140-260%  Aerospace/Defense 29
351  BJ’s Restaurants BJRI 40.73 19% 15% 3 0.90 22.8 NIL 85-180%  Restaurant 1
559  Balchem Corp. BCPC 62.66 19% 12% 2 1.05 271 0.5 5- 60%  Chemical (Specialty) 56
1964  Boston Beer ‘A’ SAM 180.29 19% 13% 3 0.95 234 NIL 20- 80%  Beverage 8
355  Buffalo Wild Wings BWLD 140.00 26% 16% 2 0.85 22.5 NIL 40-105%  Restaurant 1
385  CBRE Group CBG 23.32 14% 11% 2 1.35 97 NIL 95-180%  Industrial Services 38
967  CVS Health CVS 90.51 15% 12% 2 1 0.85 15.9 1.9 50- 80%  Pharmacy Services 15
522  Cabot Oil & Gas ‘A’ COG 19.59 15% 16% 4 3 1.10 NMF 0.4 105-205%  Natural Gas (Div.) 95
1906  Cal-Maine Foods CALM 48.56 17% 11% 2 3 1.00 6.6 6.2 N- 35%  Food Processing 10
1907  Calavo Growers CVGW 49.43 1% 14% 3 3 0.75 24.7 1.6 N- 40% Food Processing 10
206  Cantel Medical Corp. CMN 58.00 12% 13% 1 3 1.05 38.4 0.2 N- 40%  Med Sup{) Non-Invasive
2123 CarMax, Inc. KMX 42.86 16% 11% 3 3 1.15 14.4 NIL 75-155%  Retail Automotive 18
1615  Celgene Corp. CELG 100.50 42% 15% 2 3 1.10 39.7 NIL N- 45%  Dru 35
799  Centene Corp. CNC 55.51 16% 19% 2 3 1.00 16.5 NIL 25- 90%  Medical Services 31
823  Cerner Corp. CERN 53.71 18% 15% 2 2 1.00 23.6 NIL 70-125%  Healthcare Information 16
1745  Chemed Corp. CHE 130.37 15% 11% 1 3 0.85 19.8 0.7 10- 65%  Diversified Co. 58
800  Cigna Corp. Cl 128.18 14% 13% - 2 0.90 141 NIL 20- 5%  Medical Services 31
118 Cognex Corp. CGNX 30.91 12% 11% 3 3 1.30 27.6 0.9 30- 95%  Precision Instrument 55
2606 Coszant Technology CTSH 52.33 34% 15% 2 2 1.05 15.8 NIL 45- 90% IT Services 1
1708 Columbus McKinnon CMCO 13.64 11% 11% 4 3 1.25 7.9 1.2 85-195%  Machinery 37
445 CoStar Group GSGP 154.01 15% 16% 3 3 1.10 46.7 NIL 35-100%  Information Services 9
2624  Ctrip.com Intl ADR CTRP 36.57 32% 22% 1 3 1.15 76.2 NIL N- 35%  Internet 30
1748 Danaher Corp. DHR 85.19 16% 1% 1 2 1.05 18.0 0.6 45-100%  Diversified Co. 58
802  DaVita HealthCare DVA 62.25 16% 11% 2 2 0.90 15.9 NIL 55-110%  Medical Services 31
2140 Dollar Tree, Inc. DLTR 75.24 17% 19% 3 2 0.70 20.6 NIL 45-100% __ Retail Store 71
182  Edwards Lifesciences EW 76.34 12% 13% 1 3 0.85 30.2 NIL 25- 85%  Med Supp Invasive 3
320  Forward Air FWRD 42,95 11% 11% 2 3 1.05 16.8 1.1 65-145%  Truckin 65
2104  G-lll Apparel Group Glll 45.57 20% 14% 3 3 1.20 14.9 NIL 30- 95%  Apparel 60
344  Genesee & Wyoming GWR 54.86 17% 1% 4 3 1.35 13.4 NIL 110-210%  Railroad 70
2105  Gildan Activewear GIL 22.71 18% 13% 3 3 0.95 13.1 1.3 75-165%  Apparel 60
1617  Gilead Sciences GILD 87.25 36% 18% 3 3 0.95 75 2.0 30-100%  Drug ) 35
1915  Hain Celestial Group HAIN 34.13 13% 12% 3 3 0.95 15.9 NIL 30-105%  Food Processing 10
396  Healthcare Svcs. HCSG 33.75 13% 12% 1 2 0.90 31.3 2.3 20- 50% Industrial Services 38
713 HEICO Corp. HEI 54.88 18% 11% 2 3 1.00 255 0.3 30- 80%  Aerospace/Defense 29
216 Hologic, Inc. HOLX 32.89 14% 12% 1 3 1.10 31.3 NIL 5- 65%  Med Supp Non-Invasive 4
323  Hunt (J.B) JBHT 75.12 12% 11% 3 2 0.90 19.1 12 45- 75%  Trucking 65
913  ITC Holdings ITC 38.65 18% 12% - 2 0.70 19.1 2.1 15- 70%  Electric Util. (Central) 19
2612 Infosys Ltd. ADR INFY 16.34 24% 11% 3 2 0.85 17.4 1.7 55-115% [T Services 1
2585  Intuit Inc. INTU 90.13 12% 12% 2 2 1.10 25.3 1.3 40- 65%  Computer Software 26
400  Jones Lang LaSalle JLL 104.92 13% 11% 3 3 1.35 10.5 0.6 55-135% Industrial Services 38
953 Juniper Networks JNPR 21.99 19% 14% 3 3 1.35 12.8 2.1 35-125%  Telecom. Equipment 81
346  Kansas City South’'n KSU 78.59 12% 12% 4 3 1.20 16.3 1.7 60-135%  Railroad 70
1643  Korn/Ferry Intl KFY 27.79 11% 11% 3 3 1.30 134 1.4 45-115%  Human Resources 17
994  LKQ Corp. LKQ 24.19 25% 12% 2 3 1.00 15.5 NIL 85-170%  Auto Parts 59
1393 Lam Research LRCX 65.58 14% 14% 3 3 1.15 12.9 1.8 15- 70%  Semiconductor Equip 4
2613  Manhattan Assoc. MANH 46.23 13% 15% 1 3 1.05 31.7 NIL 10- 60% [T Services 1
403  MAXIMUS Inc. MMS 46.43 16% 17% 3 3 0.90 18.2 0.4 50-125%  Industrial Services 38
222 McKesson Corp. MCK 150.38 14% 11% 3 1 0.90 1.6 0.7 85-125% Med.Supé: Non-Invasive 4
812 MEDNAX, Inc. MD 65.98 14% 12% 2 2 0.90 16.7 NIL 20- 60%  Medical Services 31
1720  Middleby Corp. (The) MIDD 83.34 22% 15% 2 3 1.15 18.7 NIL 15- 75%  Machinery 37
1975  Monster Beverage MNST 118.91 42% 15% 2 3 0.85 32.2 NIL N- 45%  Beverage ] 8
453  Moody’s Corp. MCO 80.03 13% 11% 3 3 1.15 16.2 1.8 30-100%  Information Services 9
2632 Netflix, Inc. NFLX 86.13 27% 16% 3 3 0.90 NMF NIL 35- 80% Internet 30
2159 NIKE, Inc. B’ NKE 55.68 12% 14% 1 1 0.80 25.3 1.1 15- 55%  Shoe 40
1626 Novo Nordisk ADR NVO 46.58 19% 13% 1 2 0.85 205 1.9 50-105%  Drug 35
1928  NutriSystem Inc. NTRI 18.47 27% 14% 3 3 1.00 174 3.8 35-115%  Food Processing 10
325  Old Dominion Freight ODFL 61.00 18% 12% 3 3 1.05 16.3 NIL 25- 80%  Trucking 65
226 Omnicell, Inc. OMCL 27.47 15% 12% 2 3 1.05 28.0 NIL 45-100%  Med Supp Non-Invasive 4
1817 Open Text Corp. OTEX 42.85 15% 14% 3 3 0.95 20.8 1.9 40-120%  E-Commerce 22
2128 O'Reilly Automotive ORLY 236.29 18% 12% 1 2 0.75 241 NIL N- 35% Retail Automotive 18
1630  Perrigo Co. plc PRGO 138.77 20% 12% 3 3 0.80 15.9 0.4 35-110%  Drug 35
2317  Polaris Inds. Pll 78.17 14% 11% 4 3 1.25 12.3 2.8 80-170%  Recreation 21
2636  Priceline Group (The) PCLN 991.29 48% 17% 2 3 115 15.0 NIL 80-170% Internet 30
2592 Red Hat, Inc. RHT 61.60 23% 1% 1 3 1.15 55.5 NIL 40-105%  Computer Software 26
371 Red Robin Gourmet RRGB 59.51 12% 12% 3 3 1.00 16.2 NIL 35-110%  Restaurant 1
1646  Robert Half Intl RHI 38.22 11% 11% 3 2 1.15 12.7 2.2 70-135%  Human Resources 17
408  Rollins, Inc. ROL 24.88 13% 11% 2 2 0.95 33.2 1.6 N- 40% Industrial Services 38
2220  Ross Stores ROST 54.53 17% 11% 1 2 0.85 20.7 1.0 N- 40%  Retail (Softlines) 75
1575  Royal Gold RGLD 38.11 17% 13% 4 3 0.90 30.7 24 55-150%  Precious Metals 90
1142 Sherwin-Williams SHW 252.43 11% 13% 2 1 0.90 204 1.3 10- 35% Retail Building Supply 2
1381 Skyworks Solutions SWKS 57.70 20% 20% 3 3 1.40 9.9 1.8 90-185%  Semiconductor 45
313 Southwest Airlines LUV 35.25 12% 21% 2 3 1.05 9.1 0.9 85-170%  Air Transport 33
1247  Stantec Inc. STN.TO 31.84 16% 1% 2 3 0.90 15.5 1.3 10- 75%  Engineering & Const 80
376  Starbucks Corp. SBUX 54.42 15% 15% 1 1 0.95 28.6 1.5 40- 65%  Restaurant 1
420  Stericycle Inc. SRCL 106.03 17% 12% 3 2 0.80 21.3 NIL 50-100% Environmental 62
962 S\/(naptics SYNA 71.48 24% 13% 3 3 1.10 9.7 NIL 60-145%  Telecom. Equipment 81
411 SYNNEX Corp. SNX 85.93 13% 11% 3 3 1.10 12.8 0.9 N- 45%  Industrial Services 38
2222 TJX Companies TJX 69.65 15% 11% 2 1 0.80 19.3 1.2 35- 60%  Retail (Softlines) 75
1383  Taiwan Semic. ADR TSM 22.56 13% 13% 3 2 0.95 12.8 3.2 55-120%  Semiconductor 45
725  TASER Int!l TASR 15.37 1% 19% 3 4 1.15 66.8 NIL 30- 95%  Aerospace/Defense 29
517 Tesoro Corp. 7SO 73.62 16% 14% 2 3 1.30 8.1 2.7 50-130%  Petroleum (Integrated) 87
1144 Tractor Sur)ﬁly TSCO 81.45 18% 14% 2 2 1.00 24.8 1.1 35- 85%  Retail Building Supply 2
817  UnitedHealth Group UNH 111.16 17% 12% 3 1 0.90 15.6 1.8 15- 45% Vledical Services 31
818  Universal Health Sv. ‘B’ UHS 105.52 13% 11% 2 3 1.20 14.6 0.4 15- 70%  Medical Services 31
2224 Urban Outfitters URBN 23.59 18% 14% 4 3 0.85 12.4 NIL 135-260%  Retail (Softlines) 75
819  VCA Inc. WOOF 46.34 12% 14% 2 3 1.05 18.9 NIL 30- 95%  Medical Services 31
2117 V.F. Corp. VFC 56.66 11% 11% 3 2 0.90 16.8 26 40- 85%  Apparel 60
1733 Wabtec Corp. WAB 60.58 20% 12% 3 3 1.20 13.6 05 30-100% achinery 37
317 WestJet Airlines Ltd. WJA.TO 15.49 15% 11% 4 3 0.70 5.0 3.6 95-225%  Air Transport 33
2161 Wolverine World Wide www 16.50 12% 1% 4 3 0.95 10.9 1. 110-175%  Shoe 40
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Officers, directors, or employees of Value Line, Inc. and its affiliates and subsidiaries (“VLI”) ,and EULAV Asset Management (“EULAV”), may hold stocks that are reviewed or recommended
in this publication. EULAV also manages investment companies and other accounts that use the rankings and recommendations in this publication as part of their investment strategies.
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ANNUAL RATES  Past

Past Est'd '12-'14

of change (persh) 10 Yrs. 5Yrs. t0'18-20
Revenues -5% -55% 2.5%
“Cash Flow” -- -2.5% 6.0%
Earnings -20% -4.5% 7.0%
Dividends -45%  -6.0% 3.5%
Book Value .- -35% 3.5%
Cal- QUARTERLY REVENUES ($ mill) Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2012 | 1658 1660 2001 1509 |6828.0
2013 | 1475 1403 1638 1322 |5838.0
2014 | 1594 1419 1670 1370 |6053.0
2015 | 1556 1401 1833 1360 | 6150
2016 | 1600 1500 1850 1400 | 6350
Cal- EARNINGS PER SHARE A Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 | d.11 87 154 A1 241
2013 22 44125 19 2.10
2014 40 62 120 19 240
2015 45 40 141 19 245
2016 40 60 145 .30 2.75

Cal- QUARTERLY DIVIDENDS PAID B = Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2011 | 385 385 .385 .40 1.56
2012 | 40 40 40 40 1.60
2013 | 40 40 40 40 1.60
2014 | 40 40 40 A1 161
2015 | 41 A1 41 425

regulatory matters in lllinois. Details
weren't available as this report went to
press, but we think the outcome wasn't far
from what the utility sought. Ameren re-
quested a $109 million increase under the
state’s formula rate plan for electric com-
panies, and a $45 million gas rate hike,
based on a return of 9.6% on a common-
equity ratio of 50%. In each case, the com-
mission’s staff and an administrative law
judge are recommending raises that are
very close to what Ameren filed for. Each
order will go into effect in January. This
rate relief will contribute to the profit
growth we expect next year.

We now think earnings will wind up
slightly higher in 2015, despite a
charge Ameren took in the June
quarter. The write-off of costs incurred
toward a construction and operating li-
cense for a second unit at the Calloway
nuclear plant, which won't be built,
lowered profits by $0.18 a share. The com-
pany is excluding this item from its earn-
ings guidance of $2.55-$2.65 a share.
That's why our estimate of $2.45, which
we raised by a nickel, is below this range.

RECENT PIE (Trailing:l7.4 RELATIVE 0 93 DIVD 4 00/
AMEREN NYSE-AEE PRICE 42.74 RATIO 16.4 Median: 150,/ | PIE RATIO \U, YLD U
meuness 3w | 5] 7] e[ el | ] ] m[ B3] B3] %3] @8] & g s s
SAFETY 2 Raised 6/20/14 LEGENDS
—— 0.68 x Dividends p sh
TECHNICAL 1 Raised 121115 divided by Interest Rate 80
~ IR Re\allve rice Strength 60
BETA .75 (1.00 = Market) O;‘\ogs.dYes it B I TR § 20
201820 PROJECTIONS et e e i L [NREY S 20
~ Price  Gain Angétl%al !IH\—.—I—ﬁ'-""I”” IR G 30
High 50 (+15%; 8% |awm LA %
Low 35 (-20%)  Nil I 20
Insider Decisions B O ™ S - 15
JFMAMIJIIJIAS el RSP
By 000000O0O0O 2 10
Options 0 0 0 0 0 0 00O oo, | 75
Sl _ 000000000 S PR B ST % TOT.RETURN 11/15 |
Institutional Decisions - iy S LRI, PR THIS VL ARITH
10015 20015 302015 | percent 15 i ’ . Ly 5T8c7|< Mngé
DUl 33 3 deg|Shares 10 -pr R T R Y sy 664 481 |
HIds(000) 160314 158124 159419 TR RRRRRRR, RO RO R RRRRRRRO AN Sy 924 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
2568 | 2810 | 32.64| 2493 | 2820| 2643| 3312 | 3330 | 3623 | 3692 | 29.87 | 3177 | 31.04 | 2814 | 2406 | 2495 | 2535| 26.15 |Revenues per sh 30.00
5.36 6.11 6.33 5.28 6.29 5.57 6.10 6.02 6.76 6.44 6.06 6.33 5.87 5.87 5.25 5.77 6.05 6.55 |“Cash Flow" per sh 8.00
281 333 341 2.66 314 2.82 313 2.66 2.98 2.88 2.78 2.77 247 241 2.10 2.40 2.45 2.75 |Earnings per sh A 3.50
2.54 2.54 2.54 2.54 2.54 2.54 2.54 2.54 2.54 2.54 1.54 1.54 1.56 1.60 1.60 1.61 1.66 1.72 |Div'd Decl'd per sh B = 1.95
4.16 6.77 7.99 511 419 413 463 499 6.96 9.75 751 4.66 450 5.49 5.87 7.66 8.10 7.15 [Cap'l Spending per sh 7.25
2252 | 2330 | 24.26| 2493 | 2673| 29.71| 31.09| 31.86 | 3241 | 3280 | 33.08 | 3215 | 32.64 | 27.27 | 2697 | 27.67 | 28.70 | 29.75 |Book Value persh € 34.00
137.22 | 137.22 | 138.05 | 154.10 | 162.90 | 195.20 | 204.70 | 206.60 | 208.30 | 212.30 | 237.40 | 240.40 | 242.60 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 [Common Shs Outst'g © | 242.63
135 11.0 121 15.8 135 16.3 16.7 194 174 14.2 9.3 9.7 119 134 16.5 16.7 | Bold figures are [Avg Ann'l P/E Ratio 125
a7 72 .62 86 a7 86 89 1.05 .92 .85 62 .62 .75 .85 93 88 Value|Line Relative P/E Ratio 80
67% | 6.9% | 6.2%| 61% | 6.0% | 55% | 49% | 49% | 49% | 6.2% | 6.0% | 58% | 53% | 5.0% | 46% | 4.0% | "M |Avg Ann'l Divid Yield 4.5%
CAPITAL STRUCTURE as of 9/30/15 6780.0 | 6880.0 | 7546.0 | 7839.0 | 7090.0 | 7638.0 | 7531.0 | 6828.0 | 5838.0 | 6053.0 | 6150 | 6350 [Revenues ($mill) 7250
Total Debt $7159 mill.  Due in 5 Yrs $3400 mill. 628.0 | 547.0 | 629.0 | 6150 | 624.0 | 669.0 | 602.0 | 589.0 | 5180 | 5930 | 605| 675 |Net Profit ($mill) 860
(LLTT?ﬁtg‘rjgg:alrr:‘;ﬂ 42X;-T'”‘e'95‘ $315 mill 35.6% | 32.79% | 33.5% | 33.7% | 34.7% | 36.8% | 37.3% | 36.9% | 37.5% | 36.9% | 38.0% | 38.5% [Income Tax Rate 38.5%
Leases, Uncapitalized Annual rentals $13 il 29% | % | 8% | 46% | 58% | 7.8% | 56% | 61% | 7.1% | 57% | 4.0% | 4.0% |AFUDC%to NetProfit | 3.0%
Pension Assets-12/14 $3794 mill 44.9% | 438% | 45.0% | 47.8% | 49.7% | 48.2% | 45.3% | 495% | 45.2% | 47.2% | 49.5% | 47.5% |Long-Term DebtRatio | 46.5%
Oblig. $4410 mill. | 53.3% | 54.6% | 53.4% | 50.8% | 49.1% | 50.9% | 53.7% | 49.4% | 53.7% | 51.7% | 49.5% | 51.5% [Common Equity Ratio 52.5%
gg; g;%t?ﬁhﬂig%git'g s SPOfdc ani]V'gl gﬁ ;;T;;”'sloo 11932 | 12063 | 12654 | 13712 | 15991 | 15185 | 14738 | 13384 | 12190 | 12975 | 14025 | 13975 |Total Capital ($mill) 15700
staté d val., redeem. $102.176-$110ls$1.; 616,323 13572 | 14286 | 15069 | 16567 | 17610 | 17853 | 18127 | 16096 | 16205 | 17424 | 18525 | 19325 |Net Plant ($mill) : 21400
oh. 4.00% 10 6.625%, $100 par, redeern. $100- 65% | 5% | 62% | 57% | 53% | 60% | 56% | 60% | 56% | 58% | 55% | 6.0% Return on Total Cap'l 6.5%
$104/sh. 95% | 81% | 9.0% | 86% | 7.8% | 85% | 75% | 87% | 7.7% | 87% | 85% | 9.0% [Returnon Shr. Equity 10.0%
Common Stock 242,634,798 shs. as of 10/30/15 9.7% | 81% | 92% | 87% | 7.8% | 86% | 75% | 88% | 7.8% | 87% | 85% | 9.5% |Returnon Com Equity B | 10.5%
MARKET CAP: $10.4 billion (Large Cap) 17% | 2% | 13% | 10% | 35% | 38% | 28% | 3.0% | 1.9% | 29% | 3.0% | 35% |Retained toCom Eq 45%
ELECTRIC OPERATING STATISTICS 83% | 97% | 86% | 88% | 56% | 56% | 63% | 66% 76% | 67% | 67% | 62% |All Div'ds to Net Prof 56%
% Change Relal Sales (KWH) 20_% 20_1_g 20_1.‘1‘ BUSINESS: Amergn Corp. i§ a holding company fprmed through  12%; other, 10%. Generating sources: coal, 74%; nuclear, 21%;
Avg. Indust. Use (MWH) NA NA NA | the merger of Union Electric and CIPSCO. Acquired CILCORP hydro, 2%; purchased, 3%. Fuel costs: 31% of revs. '14 reported
Avg. Indust. Revs. per KWH (¢) 480 541 5.46 | 1/03; llinois Power 10/04. Has 1.2 mill. electric and 127,000 gas deprec. rates: 3%-4%. Has 8,500 employees. Chairman, President
gﬁpﬁ"th geak (M Nﬁ Nﬁ Nﬁ customers in Missouri; 1.2 mill. electric and 813,000 gas customers & CEO: Warner L. Baxter. Inc.: MO. Address: One Ameren Plaza,
Aﬁgualofoéd Emer'(u(/o W) NA NA NA | in llinois. Discontinued power-generation operation in '13. Electric 1901 Chouteau Ave., P.O. Box 66149, St. Louis, MO 63166-6149.
%ChangeCustomersgyr-end) NA NA NA | rev. breakdown: residential, 45%; commercial, 33%; industrial, Tel.: 314-621-3222. Internet: www.ameren.com.
Fired Charge Cov. (%) 291 289 355 | Ameren has received rulings on its Ameren is benefiting from capital spend-

ing on electric transmission (see below).
Electric transmission is a key area of
investment for Ameren. The company
expects to spend $2.3 billion on federally
regulated transmission projects for the
five-year period through 2019. This is one
factor behind the strong profit growth we
expect in 2016 and beyond. Investors
should note, however, that transmission
companies in the region are facing two
complaints with the Federal Energy Regu-
latory Commission that allowed return on
equity are too high. These won't be re-
solved until 2016 and 2017.

The board of directors raised the divi-
dend in the fourth quarter. The in-
crease was $0.015 (3.7%) a share quarter-
ly. This is slightly more than we had esti-
mated.

The dividend yield and 3- to 5-year to-
tal return potential of Ameren stock
are roughly equivalent to the aver-
ages for the electric utility industry.
Like many utility issues, the stock is trad-
ing near the midpoint of our 2018-2020
Target Price Range.

Paul E. Debbas, CFA December 18, 2015

(A) Diluted EPS. Excl. nonrecur. gain (losses):
'05, (11¢); '10, ($2.19); '11, (32¢); '12, ($6.42);
gain (loss) from disc. ops.: 13, (92¢); '15, 21¢. | plan avail. (C) Incl. intang. In '14: $8.21/sh.
"14 EPS don't add due to rounding. Next egs.
© 2015 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

report due mid-Feb. (B) Div'ds historic. paid in
late Mar., June, Sept., & Dec. = Div'd reinvest.

(D) In mill. (E) Rate base: Orig. cost deprec.

Rate allowed on com. eg. in MO in '15: 9.53%
elec., in '11: none spec. gas; in IL in '14: 8.7%
elec., 9.06% gas; earned on avg. com. eq., '14:
8.9%. Reg. Clim.: MO, Avg.; IL, Below Avg.

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 15
Earnings Predictability 85

To subscribe call 1-800-VALUELINE
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RECENT PIE Trailing: 154} | RELATIVE DIVD
AMERICAN ELEC. PWR. ys.e0 [ 52" 55.88 [0 15.8 Gz 50) 0 0,000 4.1% Dol
TMEUNESS 3 Leeoizns | M| 335 408] 4a1f =2 delf ses| el 47| dedf el e3z) g4 Target Price Range
SAFETY 2. Raised 91914 LEGENDS
—— 0.73 x Dividends p sh 128
TECHNICAL 2 Raised 121815 dvided by Interest Rate
... Relative Price Strength 96
BETA .70 (1.00 = Market) Options: Yes _ 80
2018-20 PROJECTIONS haded area indicates recession L il__-____ .......... 64
: ~ Ann'l Total N N il e | . 48
. Price Gain Return : - L1l P . ““,.-"l-' Hmre P
. N | I (M
Insider Decisions |,! 24
JFMAMIJAS
By 00000000 OpFs 16
Options O O O 010 O O O O [*° “*ees [ee 00 pennas® u, ol o |° | 12
toSel 010040030 B P M e % TOT. RETURN 11/15
Institutional Decisions 1l o) ST, o S s TR O b e THIS  VLARITH*
shares 10 HiTTt t Hit : y : —
Sl 368 336 317 PSP (TR P AR | it [T 3y 4719 481 [
His(uo 324222 sze62 azzoes | "1 S HHHTHITIITCCACAA | (111 T Sy 952 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
3563 | 4253 | 190.10 | 4296 | 36.82| 3551 | 30.76 | 31.82 | 3341 | 3556 | 2822 | 30.01 | 31.27 | 30.77 | 31.48 | 3478 | 3395| 34.40 [Revenues persh 37.75
6.36 511 7.65 6.99 5.76 5.89 5.96 6.67 6.80 6.84 6.32 6.29 6.83 6.92 7.02 7.57 8.10 8.35 |“Cash Flow" per sh 9.25
2.69 1.04 327 2.86 2.53 2.61 2.64 2.86 2.86 2.99 2.97 2.60 313 2.98 318 334 370 3.70 |Earnings per sh A 425
240 2.40 2.40 2.40 1.65 1.40 142 1.50 1.58 1.64 1.64 171 1.85 1.88 1.95 2.03 2.15 2.27 |Div'd Decl'd per shB = 2.65
4.47 5.51 5.69 5.08 3.44 428 6.11 8.89 8.88 9.83 6.19 5.07 5.74 6.45 1.75 8.68 9.75 | 10.45 [Cap'l Spending per sh 8.50
2579 | 25.01| 2554| 2085 | 19.93| 2132 2308 | 23.73| 2517 | 2633 | 2749 | 2833 | 30.33 | 31.37 | 3298 | 3437 | 36.00 | 37.50 |Book Value persh 42.25
194.10 | 322.02 | 322.24 | 338.84 | 395.02 | 395.86 | 393.72 | 396.67 | 400.43 | 406.07 | 478.05 | 480.81 | 483.42 | 485.67 | 487.78 | 489.40 | 492.00 | 494.00 [Common Shs Outst'g © | 500.00
143] 343 139 127| 107| 124 137 129 163| 131 100 134 119 | 138 145| 159 Bold figlresare |AvgAnn'lPE Ratio 140
.82 2.23 71 69 .61 .66 73 .70 87 .79 67 .85 .75 .88 81 84 Value|Line Relative P/E Ratio .90
6% | 6.7%| 5.3%| 6.6% | 61% | 43% | 39% | 41% | 34% | 4.2% | 55% | 49% | 50% | 46% | 42% | 38% | " |Avg Ann'l Divid Yield 4.5%
CAPITAL STRUCTURE as of 9/30/15 12111 | 12622 | 13380 | 14440 | 13489 | 14427 | 15116 | 14945 | 15357 | 17020 | 16700 | 17000 |Revenues ($mill) 18850
Total Debt $20208 mill. Due in 5 Yrs $9052 mill. | 1036.0 | 1131.0 | 1147.0 | 1208.0 | 1365.0 | 1248.0 | 1513.0 | 1443.0 | 1549.0 | 1634.0 | 1730 | 1745 |Net Profit ($mill) 2020
e iz tcrest $762 Tl i | 293% | 330% | 3L1% | 313% | 29.7% | 348% | 3L7% | 33%% | 362% | 378% | 360% | 360% [Income Tax Rate 36.0%
capitalized leases. e © | 5% | 99% | 9.8% | 9.9% | 10.9% | 104% | 106% |11.2% | 7.3% | 9.0% | 10.0% | 9.0% |AFUDC %to NetProfit | 8.0%
(LT interest eamed: 4.0%) 54.8% | 56.7% | 56.3% | 59.1% | 54.4% | 53.1% | 50.7% | 50.6% | 51.1% | 49.0% | 50.0% | 49.5% [Long-Term DebtRatio | 49.0%
Leases, Uncapitalized Annual rentals $293 mill. 44.9% | 43.0% | 41.4% | 40.7% | 45.4% | 46.7% | 49.3% | 49.4% | 48.9% | 51.0% | 50.0% | 50.5% [Common Equity Ratio 51.0%
Pension Assets-12/14 $4968 mill. | 20222 [ 21902 | 24342 | 26290 | 28958 | 29184 | 29747 | 30823 | 32913 | 33001 | 35400 | 36675 [Total Capital ($mill) 41500
o1d Stock None Oblig. $5225mill. | 54584 | 26781 | 29870 | 32087 | 34344 | 35674 | 36971 | 38763 | 40997 | 44117 | 46725 | 49600 |Net Plant ($mill) 54900
6.6% | 6.7% | 63% | 62% | 6.2% | 57% | 66% | 6.1% | 6.0% | 63% | 6.0% | 6.0% |Returnon Total Cap'l 6.0%
Common Stock 490,817,402 shs. 11.3% | 11.9% | 11.3% | 11.2% | 10.3% | 9.1% | 10.3% | 95% | 9.6% | 9.7% | 10.0% | 9.5% |Return on Shr. Equity 9.5%
as of 10/22/15 11.3% | 12.0% | 11.4% | 11.3% | 104% | 9.1% | 10.3% | 95% | 9.6% | 9.7% | 10.5% | 10.0% |Return on Com Equity B | 10.0%
MARKET CAP: $27 billion (Large Cap) 52% | 57% | 51% | 51% | 46% | 31% | 42% | 35% | 37% | 38% | 45% | 4.0% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 54% | 53% | 55% | 55% | 56% | 66% | 60% | 63% 62% | 61% | 61% | 64% |All Div'ds to Net Prof 65%
% Change Relal Sales (KWH) 2_02% 2?11% 2+Ollé BUSINESS: Amgrican ”Electric Power Cpmpany, Inc.. (AEP), ty) ’0.1; SEEBOARD (Briti.sh utility) '02; Houston Pipeline '05;.com-
Avg. Indust. Use (MWH) NA NA NA | through 10 operating utilities, serves 5.4 mill. customers in Arkan- mercial barge operation in '15. Generating sources not available.
Avg. Indust. Revs. per KWH (¢) NA NA NA | sas, Kentucky, Indiana, Louisiana, Michigan, Ohio, Oklahoma, Ten-  Fuel costs: 36% of revs. '14 reported deprec. rates (utility): 1.4%-
gﬂpﬁ'ygti;ﬁkww) Nﬁ Nﬁ Nﬁ nessee, Texas, Virginia, & West Virginia. Electric rev. breakdown: 8.6%. Has 18,500 employees. Chairman, President & CEO:
Aﬁgualoﬁaglygctor(% NA NA NA | residential, 40%; commercial, 23%; industrial, 19%; wholesale, Nicholas K. Akins. Inc.: NY. Address: 1 Riverside Plaza, Columbus,
% Change Customers (y-end) +3 +.4 +.3 | 15%; other, 3%. Sold 50% stake in Yorkshire Holdings (British utili- OH 43215-2373. Tel.: 614-716-1000. Internet: www.aep.com.
Fired Charge Cov. (%) 280 326 34 | American Electric Power is trying to electric transmission is another plus for
ANNUAL RATES _Past Pasi Estd 1212 reach a settlement in Ohio about its AEP. This is outweighing the aforemen-
ofchange (persh)  10Vis.  5vrs.  to'1820 | Proposed  purchased-power agree- tioned disadvantage of low capacity prices.
Revenues -1.5% .- 2.5% ment. In recent years, the company has Public Service of Oklahoma has a rate
E(;?sl?] FS|°W" ﬁ%’ i%‘é/,“ é-g‘;f been moving away from the nonregulated case pending. The utility filed for a tariff
D Bo6  40% 500 | side of the business in favor of its regu- hike of $172 million, based on a return of
Book Value 45%  45%  45% lated utilities. Low capacity prices have 10.5% on a common-equity ratio of 48%.
; hurt the profitability of AEP’s nonregu- New rates should take effect at the start of
eﬁg;r MES.LJQRTEEHPJ%EVSEQSE%@gglc').:ﬂ f:;'r lated generating assets. So, the company 2016. ) ) o
2012 | 3625 3551 4156 3613 |14945 proposed a purchased-power agreement The board of directors raised the divi-
2013 | 3826 3582 4176 3773 |15357 | Petween some nonregulated generating as- dend in the fourth quarter. The in-
2014 | 4648 4044 4302 4026 |17020 | Sets and its utilities in Ohio. The outcome crease was $0.03 a share (5.7%) quarterly.
2015 | 4568 3839 4432 3861 |16700 | Of this matter might well be determined in AEP is targeting a payout ratio of 60%-
2016 | 4450 4050 4450 4050 [17000 | early 2016. A sale or spinoff of these assets 70%.
Cal- EARNINGS PER SHARE A ull is possible if a settlement is not reached. The company sold its commercial
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | NOte that another company in the state barge operation. This business earned
2012 ) 75 1.00 13 | 298] reached a settlement with the commis- $0.03 a share in the first three quarters of
2013 75 73 110 ‘60 | 318]| sion’s staff on a similar proposal, but still 2015, which is now included in discontin-
2014 | 115 80 101 .39 | 334| faces some opposition—as does AEP. ued operations. The sale raised $400 mil-
2015 | 1.28 88 106 48 | 370| We have raised our 2015 and 2016 lion in cash, which AEP will use for its
2016 | 1.15 85  1.20 50 | 370| earnings estimates slightly. We lifted regulated utilities. The company hasn't
B, our 2015 estimate by $0.10 a share and stated whether it will book a gain or loss
al MSE/;?TEJELr\Yg(l)Vl[:)S?:)[EOPA”D)ec.31 Yew | our 2016 forecast by $0.05 a share. Our on the sale. o
2011 | 46 5 5 47 185 $3.70-a-share estimate each year is within This stock’s valuation is about aver-
o | a7 wm 188 | AEP’s guidance of $3.67-$3.77 and $3.60- age for a utility. The dividend yield and
2013 | 47 49 49 50 195 | $3.80, respectively. The utilities are total return potential to 2018-2020 are
2014 | 50 50 50 53 203 | generally faring well, and are benefiting close to the industry averages.
2015 | 53 53 53 56 from rate relief. Increased investment in Paul E. Debbas, CFA December 18, 2015

(A) Diluted EPS. Excl. nonrec. gains (losses):
'02, ($3.86); '03, ($1.92); '04, 24¢; 05, (62¢);

89¢; '12, (38¢); '13, (14¢); discont. ops.: '02,

(57¢); '03, (32¢); '04, 15¢; '05, 7¢; '06, 2¢; '08,
3¢;'15, 4¢. '14 EPS don't add due to rounding. | $17.67/sh. (D) In mill. (E) Rate base: various.
‘06, (20¢); 07, (20¢); '08, 40¢; '10, (7¢); '11, | Next egs. report due late Jan. (B) Div'ds histor- | Rates all'd on com. eq.: 9.65%-10.9%; earn. on
ic. paid early Mar., June, Sept., & Dec. = Div'd | avg. com. eq., '14: 9.9%. Reg. Clim.: Avg.

© 2015 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

reinvest. plan avail. (C) Incl. intang. In '14:

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 55
Earnings Predictability 90
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RECENT PIE Trailing: 15.3 RELATIVE DIVD
ALLETE wysea 5 50.15[5 14.2C 5 08105 41T |
mewess 3w | 1y 587 271 @2 93] 28] R3] %8] #3] §7) ] @] Tags e Range
SAFETY 2 Newlood LEGENDS 120
—— 0.76 x Dividends p sh
TECHNICAL 2 Raised 12/18/15 divided by Interest Rate 100
... Relative Price Strength 80
BETA .80 (1.00 = Market) Options: Yes PR 64
207820 PROJECTIONS haded a’ea'""'Cﬁ‘esfefessl':?m o D e Y S I i o
Price  Gain | Return |.|"'I ! I Il”"ﬂlﬂ/:: et »
High 60 (+20%; 9% ™ 1
Low 45 (-10%) 2% It 24
Insider Decisions — 20
JFEMAMIJAS O 16
toBy 0000O0O0O0OO i LR - . 12
Options 0 01 000010 JEIIION P N
sl 0121110031 i BN B S O % TOT. RETURN 11/15 |8
Institutional Decisions 3 SPoepeate,,, aetf%,  sete THIS  VLARITH*
1005 20015 302015 | percent 15 | L STOCK INDEX
vel 97 M8 00| Shares 10 bttt TR 10 T YRSV TYE VR YTV ATV VR sy, 461 481 [

Hids(000) 33487 35643 35552 Ly T T RRRRRRRRR Sy 777 712

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20

2530 | 2450 | 2523 | 2733 | 2457 | 2157 | 2534 | 2475 | 2440 | 2460 | 24.77 | 30.60 | 28.45 |Revenues per sh 33.50

2.97 3.85 414 | 442 423 357 435 491 5.01 5.35 5.68 6.50 6.40 |“Cash Flow" per sh 7.75

135| 248| 277| 308| 28| 18| 219 | 265| 258 263| 290 | 350 | 3.20 |[Earnings pershA 4.00

.30 1.25 145 1.64 1.72 1.76 1.76 1.78 1.84 1.90 1.96 2.02 2.08 |Div'd Decl'd per shB st 2.30

2.12 1.95 337 6.82 9.24 9.05 6.95 6.38 | 10.30 793 | 1248 5.70 4.75 |Cap'l Spending per sh 5.50

21.23| 2003 | 2190 | 2411 | 2537 | 2641 | 27.26 | 28.78 | 3048 | 3244 | 3506 | 37.50 | 38.70 (Book Value per sh © 43.50

29.70 | 30.10 | 3040 | 30.80 | 3260 | 3520 | 35.80 | 37.50 | 39.40 | 4140 | 4590 | 49.00 | 49.25 [Common Shs Outst'gP | 50.00

52| 179 165| 148| 139 161| 160 | 147 | 159 | 186| 17.2| Boldfigiresare |AvgAnn'TP/E Ratio 130

133 .95 89 .79 84 1.07 1.02 92 1.01 1.05 91 Value|Line Relative P/E Ratio 80

9% | 28% | 32% | 36% | 44% | 58% | 50% | 46% | 45% | 39% | 39% | ="M |Avg Ann'l Divd Yield 4.5%

CAPITAL STRUCTURE as of 9/30/15 7374 | 767.1| 8417 | 801.0 | 759.1 | 907.0 | 928.2 | 961.2 | 1018.4 | 1136.8 | 1500 | 1400 [Revenues ($mill) 1675

Total Debt $1598.1 mill. Due in 5 Yrs $411.9 mill. 680 | 773| 876| 825| 610| 753 | 938 | 971 | 1047| 1248 | 165| 155 |Net Profit ($mill) 195

LLTTf?r?tb‘r“f“grf Z]-"li 0 LT Interest $64.4 mil. 284% | 375% | 34.8% | 34.3% | 33.7% | 37.2% | 27.6% | 28.1% | 215% | 22.6% | 20.0% | 20.0% [Income Tax Rate 200%

e e s annual rentals S13.4 mil, | 4% | 1% | 66% | 58% | 128% | 89% | 27% | 53% | 44% | 63% | 30% | 20% |AFUDC%toNetProfit | 20

39.1% | 35.1% | 35.6% | 41.6% | 42.8% | 44.2% | 44.3% | 43.7% | 44.6% | 44.2% | 43.5% | 42.5% |Long-Term Debt Ratio 41.0%

Pension Assets-12/14 $544.2 mill. 60.9% | 64.9% | 64.4% | 58.4% | 57.2% | 55.8% | 55.7% | 56.3% | 55.4% | 55.8% | 56.5% | 57.5% |Common Equity Ratio 59.0%

Oblig. $714.5 mill. [ 990,6 | 1025.6 | 11535 | 1415.4 | 16253 | 1747.6 | 1937.2 | 2134.6 | 2425.9 | 28822 | 3260 | 3330 |Total Capital ($mill) 3675

Pfd Stock None 8604 | 9216 | 11045 | 1387.3 | 1622.7 | 1805.6 | 1982.7 | 2347.6 | 2576.5 | 32864 | 3675 | 3750 |Net Plant ($mill) 4075

Common Stock 48,965,562 shs. 80% | 86% | 86% | 67% | 48% | 54% | 60% | 56% | 53% | 52% | 6.0% | 55% |Returnon Total Cap'l 6.5%

11.3% | 11.6% | 11.8% | 10.0% | 6.6% | 7.7% | 87% | 81% | 7.8% | 7.8% | 9.0% | 8.0% [Returnon Shr. Equity 9.0%

11.3% | 11.6% | 11.8% | 10.0% | 6.6% | 7.7% | 87% | 81% | 7.8% | 7.8% | 9.0% | 8.0% |Returnon Com Equity & | 9.0%

MARKET CAP: $2.5 billion (Mid Cap) 52% | 50% | 58% | 39% | 5% | 15% | 29% | 2.3% | 22% | 25% | 4.0% | 3.0% |Retainedto Com Eq 35%

ELECTRIC OPERATING STATISTICS 54% | 57% | 51% | 61% | 93% | 81% | 66% | 71% 72% | 67% | 57% | 66% |All Div'ds to Net Prof 59%

% Change Relal Sales (KWH) 2+011E 2?11_% 20+1g BUSINESS: A.I_I..ETE, Inc. is the parent qf Minnesota Power, which projects. Acq'd .U.S. Water Services 2/15. Has real estate operation

Avg. Indust. Use (MWH) NA NA NA | supplies electricity to 146,000 customers in northeastern MN, & Su- in FL. Generating sources: coal & lignite, 56%; wind, 7%; other,

Avg. Indust. Revs. per KWH (¢) 524 545  6.09 | perior Water, Light & Power in northwestern WI. Electric rev. break-  3%; purchased, 34%. Fuel costs: 31% of revs. '14 deprec. rate:

gapﬁllyg \F;VEﬁk (MMVX) . %gg %ggg %gg? down: taconite mining/processing, 27%; paper/wood products, 9%;  2.9%. Has 1,600 employees. Chairman, President & CEO; Alan R.

A:guaf&adﬁgcegr((ﬂy 79.0 NA NA | other industrial, 7%; residential, 12%; commercial, 13%; wholesale, ~Hodnik. Inc.. MN. Address: 30 West Superior St., Duluth, MN
% Change Customers (avg,) +5 NA NA | 10% other, 22%. ALLETE Clean Energy owns renewable energy —55802-2093. Tel.; 218-279-5000. Internet: www.allete.com.

Fited Cherge Cov. (%) 341 306 345 | ALLETE’s earnings will almost cer- waned. (Taconite is used in steelmaking.)
ANNUAL RATES _Past past_Estd12-12] t&inly wind up significantly higher in These large electricity users had been run-
ofchange (persh)  10Yrs.  5¥rs.  to'18°20 | 2015, thanks to a development fee for ning at full capacity for the past several

Revenues -.5% --  55% | the construction of a wind project. years, but are now expecting 80% of full-
E%?ﬁiﬂ FS'OW” 575%‘;//0 518‘(‘,? %%’ The company’s ALLETE Clean Energy demand levels for the first four months of

SR NME  20% 30 | subsidiary is building a wind project that 2016. The utility might be able to make up

Book Value 45% 50%  5.0% it is selling to a utility in North Dakota. for part of the shortfall through additional

Cal- | QUARTERLY REVENUES (8 mill) ull The company booked a progress payment wholesale power sales. The one positive
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | that boosted profits by $0.25 a share in the factor for the year-to-year comparisons is

2012 12400 2164 2488 2560 | 9612 third quarter, and the final payment that the company's purchase of U.S.

2013 2638 235.6 2510 268.0 [1018.4 should add anOthE_r' $0.12 a share or S(_) n Wat?r, WhIC_h pron_deS water management

2014 12965 2607 2889 2907 |1136.8 | the December period. Because the project services to industrial customers, should be

2015 3200 3233 4625 3942 |1500 | management has been even stronger than more accretive to income next year once

2016 [345 340 360 355 |1400 | expected, and Minnesota Power (AL- some amortizations cease after the first

cal- EARNINGS PER SHARE A rar | LETE's main utility subsidiary) has cut quarter. Our earnings estimate is within

endar |Mar31 Jun.30 Sep.30 Dec.31| vear | €XPeNses through a cost-reduction pro- ALLETE's targeted range of $3.10-$3.40 a

2012 56 29 78 75 | 25| 9ram, management raised its share- share. ] ]

2013 ‘83 35 '3 ‘82 | 263| earnings target for the year from $3.20- We think the board of directors will

2014 | 80 40 97 73| 290| $3.40 to $3.35-$3.50. We have raised our raise the annual dividend by $0.06 a

2015 85 46 123 9 | 350| share-net estimate by $0.20, so it now share (3.0%) in the first period of 2016.

2016 90 45 100 85 | 3.20| stands at the upper end of the company’s This has been the pattern in recent years.

Cal- | QUARTERLYDIVIDENDSPADEB=t | Fy guidance. ] ] ] ) ALLETE is targeting a payout ratio in a

endar |Mar31 Jun30 Sep.30 Dec3l| Year | We think earnings will decline in range of 60%-65%. ] ) ]

011 | 445 445 445 445 | 178 2016. The comparisons will be difficult in This stock’s dividend yield is slightly

0012 | 46 46 45 46 184 | the second half of the year because of the above the utility mean. Total return

2013 | 475 475 475 475 | 190 | boost provided by the aforementioned wind potential to 2018-2020 is only average for

2014 | 49 49 49 49 196 | project fees. In addition, activity by Min- the group, however.

2015 | 505 505 505 505 nesota Power’s taconite customers has Paul E. Debbas, CFA December 18, 2015
(A) Diluted EPS. Excl. nonrec. gain (loss): ‘04, | due mid-Feb. (B) Div'ds historically paid in ear- | (D) In mill. (E) Rate base: Orig. cost deprec. Company’s Financial Strength A
2¢; 05, ($1.84); gain (losses) on disc. ops.: ly Mar., June, Sept. and Dec. = Div'd reinvest- | Rate allowed on com. eq. in '10: 10.38%; Stock’s Price Stability 95
'04, $2.57, '05, (16¢); '06, (2¢); loss from ac- | ment plan avail. T Shareholder investment plan | earned on avg. com. eq., '14: 8.6%. Reg. Price Growth Persistence 35
counting change: '04, 27¢. Next egs. report avail. (C) Incl. deferred chgs. In '14: $7.78/sh. | Clim.: Avg. (F) Summer peak in '12 & '13. Earnings Predictability 80
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ANNUAL RATES Past

Past Est'd'12-'14

Washington and lIdaho. In Washington,
electric rates were reduced by $8.1 million

AVlSTA CORP RECENT 35 55 PIE 17 3(Trai|jng:19.4 RELATIVE 1 05 DIVD 3 90/
. NYSE-AVA PRICE ' RATIO O \Median: 16.0/|PIERATIO L., YLD J70
; High: 19.4 20.2 275 25.8 23.6 22.4 22.8 26.5 28.0 29.3 37.4 38.3 i
TIMELINESS 2. Rased 1816 Low: 15.4‘ 163| 17:6| 182| 155| 127 185| 211 228 241 27.7| 298 Tager Price Range
SAFETY 2 Raised 5710 LEGENDS
—— 0.86 x Dividends p sh 64
TECHNICAL 3 Lowered /1116 divided by Interest Rate
... . Relative Price Strength S - 48
BETA .80 (1.00 = Market) Options: Yes . 40
2018-20 PROJECTIONS haded area indicates recession - T I --'i"l. ---------- 0
. ~ Ann'l Total I gyt et bt b 2
Price  Gain Return LR RTIRTY TS T A ' 20
High 40 (+15%; 7% ] ltdl'l-"n""l."" N HEHT T 7
low 30 (-15% Nil [P e SR o
Insider Decisions ! 2] R o G R DT 12
MAMJIJAasoN|"TTTTT— ] S I OO
0By 000000O0OO 8
Optons 0 0 00009 00 | 6
s 401000101 % TOT. RETURN 12/15
Institutional Decisions THIS  VLARITH
10015 2005 302015 | pereent 18 1 STZ)CZK INgEQX
to Bl 94 98 89 1 1 4 L | yr. . -6. —
9 -+ Sl OO 111 VP11 11 T EWON ) TR Y SO 0 OO VT A ay. e62 37 [
HIUS(000) 40158 40375 40440 L T oo Sy 951 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
22175 | 16759 | 126.17 | 2041 | 23.24| 23.76| 27.98| 28.68 | 26.80 | 30.77 | 2758 | 27.29 | 27.73 | 2586 | 26.94 | 23.66 | 24.45 | 25.00 [Revenues per sh 28.75
228| 331 271 219| 263| 235| 272| 427 293| 398 | 445| 362 | 378| 370 | 436| 436| 455| 470 |“CashFlow” persh 5.50
12 1.76 1.20 67 1.02 73 .92 147 72 1.36 1.58 1.65 1.72 1.32 1.85 1.84 1.90 2.00 |Earnings per sh A 2.25
48 48 48 A48 49 52 55 57 60 .69 81| 100| 110| 116| 122| 127| 132| 138 |Div'dDecl'dpershBs= 1.56
330| 424| 59| 174 221| 247 323| 314| 404| 409 | 386 | 364| 420| 461 | 505 547| 645| 6.35 |Cap'lSpending persh 6.25
1069 | 1534 | 1512 | 1484 | 1554 | 1554| 1587 | 1746 | 1727 | 1830 | 1917 | 19.71 | 2030 | 21.06 | 21.61 | 23.84 | 2440 | 25.25 |Book Value persh © 21.25
35.65 | 47.21| 47.63| 4804 | 4834 | 4847 4859 | 5251 | 5291 | 5449 | 5484 | 57.12 | 5842 | 59.81 | 60.08 | 62.24 | 62.40 | 64.00 |Common Shs Outst'g O | 65.50
NMF 136 137 19.3 13.8 24.4 19.4 154 30.9 15.0 114 12.7 141 19.3 14.6 17.3 175 Avg Ann’l P/E Ratio 155
NMF 88 J0( 105 79| 129 103 83| 164 .90 .76 81 88| 123 82 91 90 Relative P/E Ratio 95
28% | 20% | 29%| 37% | 35% | 2.9% | 3.0% | 25% | 27% | 34% | 45% | 4.8% | 45% | 4.6% | 45% | 4.0% | 4.0% Avg Ann’l Div'd Yield 4.5%
CAPITAL STRUCTURE as of 9/30/15 ) 1359.6 | 1506.3 | 1417.8 | 1676.8 | 1512.6 | 1558.7 | 1619.8 | 1547.0 | 16185 | 1472.6 | 1525 | 1600 |Revenues ($mill) 1875
Total Debt $1666.3 mill. Due in 5 Yrs $650.9 mill. 472 751| 385| 736 871 924 1002 | 782 | 1111| 1142 120| 125 |Net Profit ($mill) 150
e o ffiamerest $71.4 il 35.4% | 359% | 38.7% | 38.3% | 34.3% | 35.0% | 35.4% | 34.4% | 36.0% | 37.6% | 36.5% | 36.5% [Income Tax Rate 36.5%
(LT'interést eamned: 3.2 ’ 3.6% | 3.9% | 224% | 14.0% | 42% | 40% | 52% | 8.3% | 8.8% | 11.1% | 11.0% | 10.0% |AFUDC % to Net Profit 9.0%
58.0% | 53.7% | 41.0% | 48.1% | 50.9% | 51.6% | 51.4% |50.8% | 51.4% | 51.0% | 51.0% | 52.0% |Long-Term Debt Ratio 52.0%
Pension Assets-12/14 $539.3 mill. ) 40.6% | 46.3% | 59.0% | 51.9% | 49.1% | 48.4% | 48.6% | 49.2% | 48.6% | 49.0% | 49.0% | 48.0% |Common Equity Ratio 48.0%
Oblig. $634.7 mill. | 1900.8 | 1980.1 | 15489 | 1919.5 | 2139.0 | 23253 | 2439.9 | 2561.2 | 2669.7 | 3027.3 | 3100 | 3350 |Total Capital ($mill) 3700
Pfd Stock None 21264 | 2215.0 | 2351.3 | 2492.2 | 2607.0 | 2714.2 | 2860.8 | 3023.7 | 3202.4 | 3620.0 | 3855 | 4085 |Net Plant ($mill) 4750
Common Stock 62,306,897 shs. 48% | 61% | 52% | 58% | 55% | 54% | 55% | 43% | 54% | 4.9% | 5.0% | 50% [Returnon Total Cap’l 5.5%
as of 10/31/15 5.9% | 82% | 42% | 74% | 83% | 82% | 85% | 6.2% | 86% | 7.7% | 80% | 80% [Returnon Shr. Equity 8.5%
o } 5.9% | 80% | 42% | 74% | 83% | 82% | 85% | 6.2% | 86% | 7.7% | 80% | 8.0% |ReturnonCom Equity E| 8.5%
MARKET CAP: $2.2 billion (Mid Cap) 24% | 49% | 8% | 3.7% | 41% | 33% | 3.1% | 8% | 29% | 24% | 25% | 25% |Retained to Com Eq 2.5%
ELECTRIC OPERATING STATISTICS 60% | 40% | 82% | 50% | 51% | 60% | 64% | 88% 66% | 69% | 69% | 69% |All Div'ds to Net Prof 68%
% Change Relal Sales (KWH) _Ollg 2(113 2(113 BUSINESS: Avista Corporation (formerly The Washington Water ~ 30%; industrial, 11%; wholesale, 14%; other, 11%. Generating
Avg. Indust. Use (MWH) 1505 1428 1349 | Power Company) supplies electricity & gas in eastern Washington  sources: hydro, 32%; gas, 12%; coal, 11%; wood waste, 2%; pur-
Avg. Indust. Revs. per KWH (¢) 569 574 593 | &northern Idaho. Supplies electricity to part of Alaska & gas to part chased, 43%. Fuel costs: 46% of revs. '14 reported deprec. rate
gﬁpﬁ'ygtwﬁf (MMVX) . gggg %;% %ggg of Oregon. Customers: 386,000 electric, 330,000 gas. Acq'd Alaska  (Avista): 3.0%. Has 1,900 employees. Chairman, President & CEO:
Aﬁgualoﬁéd F'chtér((«y.y 58.0 59.0 64.0 | Electric Light and Power 7/14. Sold Ecova energy-management Scott L. Morris. Inc.: WA. Address: 1411 E. Mission Ave., Spokane,
% Change Customers (yr-end) +.6 +1.1 +55 | sub. 6/14. Electric rev. breakdown: residential, 34%; commercial, WA 99202-2600. Tel.: 509-489-0500. Web: www.avistacorp.com.
Fited Cherge Cov. (%) 245 308 322 | Avista has received rate orders in lion (6.2%), based on a 9.9% return on a

50% common-equity ratio. The utility has
reached a partial settlement calling for the

of change (persh) 10 Yrs. 5Yrs. t0'18-20 C ! ]
Revenues 15% -20% 2.0% | (1.6%), mainly due to lower power costs, implementation of a regulatory mechan-
ECfrirffr'] Flow” ?g‘;//o %'%) %%’ and gas rates were raised by $10.8 million ism that decouples revenues and volume.
AR 0806 1150  ao0% | (7.4%). (The commission’s staff and some An order is expected by early March.
Book Value 40%  40%  3.5% intervenors are now saying the electric cut The company’s subsidiary in Alaska
Cal- | QUARTERLY REVENUES (8 il ull should be larger.) The ruling was based on plans to ask the state commission for
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | @ Feturn of 9.5% on a common-equity ratio a certificate of need for a project to
2012 | 4523 3436 3406 4105 |5a70] Of 48.5%. In Idaho, tariffs were boosted by bring natural gas to Juneau. Currently,
2013 482:9 352:0 335:9 447:7 1518:5 $1.7 million (0.7%) for electricity and $2.5 oil heat is used, but gas heat would be
2014 | 4466 3126 3016 4118 |14726 | Million (4.1%) for gas, based on a return of cleaner. If the regulators approve the
2015 | 4465 3373 3136 4276 |1525 | 9.5% on a common-equity ratio of 50%. project, the company would invest about
2016 | 475 345 335 445 |1600 | New rates took effect earlier this month. $130 million over a 10-year period. This
Cal- EARNINGS PER SHARE A rur | Rate relief should enable Avista’'s would generate an estimated $0.05 a share
endar |Mar31 Jun.30 Sep.30 Dec.3l| vear | €@rnings to advance solidly this year. of income by the third year of operations.
2012 5 3l 10 26 | 132] An increase in the customer count is an- We look for a dividend hike at the
2013 | 71 43 19 53 | 1g5| other plus. Our estimate would produce board meeting next month. We esti-
2014 79 43 16 48 | 184| 5% profit growth. The company’s annual mate that the directors will raise the an-
2015 74 40 21 55 | 1.90| target for earnings growth is 4%-5%. nual disbursement by $0.06 a share
2016 85 45 15 55 | 200| Avista expects to file rate cases in (4.5%). Avista is targeting 4%-5% annual
Cal- | QUARTERLYDNVIDENDSPADE= | run | Washington and Idaho for increases dividend growth, the same as for earnings.
endar |Mar31 Jun30 Sep.30 Dec3l| Year | @t the start of 2017. Frequent rate ap- This timely stock offers a dividend
2012 | 29 29 29 29 116 plications are necessary for the utility due yield that is about equal to the utility
2013 | 305 305 305 305 | 122| to the effects of regulatory lag on its average. With the recent quotation near
2014 | 317 317 318 318 | 127| earned returns on equity. the midpoint of our 2018-2020 Target
2015 | 33 33 33 .33 132 | A gas rate case is pending in Oregon. Price Range, total return potential is low.
2016 Avista is seeking an increase of $6.7 mil- Paul E. Debbas, CFA January 29, 2016
(A) Dil. EPS. Excl. nonrec. gain (losses): '02, | or chg. in shs. Next egs. due mid-Feb. | orig. cost. Rate all'd on com. eq. in WA in '16: [ Company’s Financial Strength A
(9¢); '03, (3¢); '14, 9¢; gains (losses) on disc. | (B) Div'ds paid in mid-Mar., June, Sept. & Dec. | 9.5%; in ID in '16: 9.5%; in OR in '15: 9.5%; | Stock’s Price Stability 95
ops.. '01, ($1.00); '02, 2¢; '03, (10¢); '14, | = Div'd reinv. plan avail. (C) Incl. defd chgs. In | earn. on avg. com. eq., '14: 8.2%. Reg. Clim.: | Price Growth Persistence 60
$1.17.'13 & '14 EPS don't add due to rounding | '14: $9.70/sh. (D) In mill. (E) Rate base: Net | WA, Avg.; ID, Above Avg. (F) Summer pk. '12. | Earnings Predictability 80
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RECENT PIE Trailing: 19.0'} | RELATIVE DIVD
CMS ENERGY CORP NYSE-CMS PRICE 3538 RATIO 18.1(Median: 150 [ PIE RATIO 103 YLD 35%
High: 10.6 16.8 17.0 19.5 17.5 16.1 19.3 22.4 25.0 30.0 36.9 38.7 i
TIMELINESS 3 Loweesstons | HOv | 199 9.7‘ 121| 150| 83| 00| 1a1| 170| 211| 24%6| 260 312 Tager Price Range
SAFETY 2 Reissd32U4 | LEGENDS
—— 0.80 x Dividends p sh 64
TECHNICAL 2 Raised 121115 divided by Interest Rate
... Relative Price Strength 48
BETA .75 (1.00 = Market) Options: Yes _ i P 40
2018-20 PROJECTIONS haded area indicates recession I~ _“I,I—Il—l e [ [ 2
) ~ Ann'l Total alhipett 2
ah 40 (18 7% . L 20
Hi + I e
low 30 (-15%‘3 1% RIS D T M'lfu,,/.f( 16
Insider Decisions ! I ity 12
JEMAMIIAS] gl 8
0B 010000000 f
(()]pl\?)\r,ls 00000O0OO0OO I|I|IIII —6
o 2o ls 0000 ||' ot 4 o %% . . % TOT. RETURN 11/15
Institutional Decisions all KR SRU / N S S U L O I, I THS  VLARITH*
1Q2015 202015 302015 | percent 30 <& I ° ° ° STOCK INDEX
to Buy 186 189 196 | shares 20 -k I AN A NI MIAIn ) J 1 I lyr. 9.4 20 [
to Sell 218 201 192 | yraded 20 T T Ty AT TR T NIRRT 3yr. 594 481 [
Hasou) 242233 241406 251511 | "% e Sy 1357 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20

5259 | 7424 7216| 60.28 | 3421| 28.06| 2852 | 3057 | 28.95| 30.13 | 27.23 | 2577 | 2559 | 23.90 | 24.68 | 26.09 | 23.65| 23.85 |Revenues persh 26.25
787| 761| 524| d09| 239| 287| 343| 322| 308| 38| 347| 370 365| 382 406 | 4.22| 455| 490 |“Cash Flow" persh 5.75
285| 253| 127| d299| d.29 741 110 64 64 123 93| 133 | 145| 153 166 | 174| 1.88| 200 |Earnings persh A 2.25

139 146| 146| 109 -- -- -- -- 20 36 50 .66 84 .96 102| 108| 116| 1.24|Div'dDecl'dpershB= 150
969 | 851 949 518 332 269| 269| 301| 561| 350 | 359 | 329 | 347 | 465| 498| 573| 585| 580 |Cap'l Spending persh 5.50
2117 | 1948 | 1421| 786| 984| 1063| 1053 | 1003 | 946 | 10.88 | 1142 | 1119 | 1192 | 12.09 | 1298 | 13.34 | 1415| 15.05 |Book Value per sh © 17.75
116.04 | 121.20 | 132.99 | 144.10 | 161.13 | 195.00 | 220.50 | 222.78 | 225.15 | 226.41 | 227.89 | 249.60 | 254.10 | 264.10 | 266.10 | 275.20 | 277.00 | 279.00 [Common Shs Outst'y P | 285.00

139 9.6 208 124 12.6 22.2 26.8 10.9 13.6 125 136 15.1 16.3 17.3 | Bold figures are [Avg Ann'l P/E Ratio 15.0
.79 62 1.07 -- .66 67 1.20 142 .66 91 .80 85 .96 92 91 Value|Line Relative P/E Ratio .95
35% | 6.0%| 55%| 7.5% .- - | 12 | 27% | 40% | 40% | 43% | 42% | 38% | 36% | " |AvgAnn'I Divd Yield 4.5%
CAPITAL STRUCTURE as of 9/30/15 6288.0 | 6810.0 | 6519.0 | 6821.0 | 6205.0 | 6432.0 | 6503.0 | 6312.0 | 6566.0 | 7179.0 | 6550 | 6650 [Revenues ($mill) 7500
Total Debt $8823 mill. Due in 5 Yrs $4055 mill 2470 | 1580 | 168.0 | 300.0 | 231.0 | 356.0 | 384.0 | 4130 | 4540 | 4790 | 530 | 575 |Net Profit ($mill) 690
anTchgi’;f?noiﬁ“c’g"!-lalize('ﬂeg‘s‘ggeﬁ $365 mill 25.6% |  -- | 37.6% | 3L6% | 34.6% | 38.1% | 36.8% | 39.4% | 39.9% | 34.3% | 38.5% | 385% |Income Tax Rate 38.5%
(LT'imeresteéme%: 3.0%) ' 154% | 6.3% | 3.6% | 1.3% | 13.0% | 2.2% | 26% | 2.9% | 20% | 2.3% | 20% | 2.0% |AFUDC%to NetProfit | 10%
Leases, Uncapitalized Annual rentals $25 mill. 735% | 71.7% | 70.5% | 69.4% | 67.9% | 70.1% | 66.9% |67.9% | 67.5% | 68.7% | 67.0% | 66.0% |Long-Term Debt Ratio 65.0%
Pension Assets-12/14 $1979 mill. | 234% | 24.9% | 259% | 27.4% | 29.0% | 29.5% | 32.6% | 31.6% | 32.2% | 31.0% | 33.0% | 33.5% |Common Equity Ratio 35.0%
_ _ Oblig. $2547 mil.| 99130 | 8961.0 | 8212.0 | 8993.0 | 8977.0 | 9473.0 | 9279.0 | 10101 | 10730 | 11846 | 11950 | 12525 [Total Capital ($mill) 14600
Pfd Stock $37 mill. _  Pfd Divd 2 mill 7845.0 | 79760 | 8728.0 | 9190.0 | 9682.0 | 10069 | 10633 | 11551 | 12246 | 13412 | 14300 | 15125 |Net Plant ($mill) 16800
Incl. 373,148 shs. $4.50 $100 par, cum., callable at s > s D - 5 0 5 ; 5 S S - 5
$110.00. 50% | 45% | 45% | 54% | 47% | 58% | 63% | 5%% | 60%| 57% | 6.0% | 6.0% |Returnon Total Cap' 6.0%
Common Stock 277,100,000 shs. 94% | 6.2% | 6.9% | 10.9% | 8.0% | 125% | 125% |12.8% | 13.0% | 12.9% | 13.5% | 13.5% [Return on Shr. Equity 13.5%
. 9.9% | 64% | 7.2% | 11.7% | 85% | 125% | 12.6% | 12.9% | 13.1% | 13.0% | 13.5% | 13.5% |Return on Com Equity B | 13.5%
MARKET CAP: $9.8 billion (Large Cap) 99% | 64% | 51% | 84% | 41% | 6.9% | 56% | 50% | 52% | 50%| 55% | 55% |Retained to Com Eq 5.0%
ELECTRIC OPERATING STATISTICS 6% 10% 35% 31% 54% 46% 55% 61% 60% 62% 61% 60% |All Div'ds to Net Prof 62%
9% Change Retal Sales (KWH) 20}% 2%1% 2+011_g BUSINESS: CMS Energy Corpoyation is .a.holding company for 7%. Generating sources: coal, 44%; gas, q%; other, 1%; pur-
Avg. Indust. Use (VWH) 1113 1000 1125 | Consumers Energy, which supplies electricity and gas to lower chased, 49%. Fuel costs: 54% of revenues. '14 reported deprec.
Avg. Indust. Revs. per KWH (¢) 8.06 8.93 8.79 | Michigan (excluding Detroit). Has 1.8 million electric, 1.7 million gas rates: 3.5% electric, 2.8% gas, 7.7% other. Has 7,700 employees.
gﬁpﬁ"th geak (Mo gggg gggg gzgg customers. Has 1,034 megawatts of nonregulated generating capa- ~ Chairman: David W. Joos. President & CEO: John G. Russell. In-
Aﬁgualoﬁédgaq]clgner[(ﬂ(/ovl) 48.7 500 597 | city. Sold Palisades nuclear plant in '07. Electric revenue break- —corporated: Michigan. Address: One Energy Plaza, Jackson, Michi-
% Change Customers (yr-end e +1 Z_ | down: residential, 43%; commercial, 31%; industrial, 19%; other, gan 49201. Tel.: 517-788-0550. Internet: www.cmsenergy.com.
gy By )
Fived Charge Cov. (%) 268 282 278 | CMS Energy’s utility subsidiary was tablished a goal of 5%-7% annual profit
ANNUAL RATES _Past Past Estd 1214 granted an electric rate increase. The growth. We think it will slightly beat the
ofchange (persh)  10vrs.  5vis. w1820 | Michigan Public  Service Commission target this year. Our estimate of $1.88 a
Revenues 5.0% -3.0%  1.0% (MPSC) raised Consumers Energy’s elec- share is at the midpoint of management’s
“ECaS.h Flow” 9.0% 132-%1 g-g‘:{/o tric rates by $165 million, effective at the typically narrow guidance of $1.87-$1.89 a
D 11 255 oo | start of December. The ruling enabled the share. We forecast that the bottom line
Book Value 30% 40% 55% | utility to place a 540-megawatt gas-fired will rise 6% in 2016. Our estimate is
Yy p 9 [¢]

; plant, which it bought for $154.5 million, within the company’s targeted range of
eﬁggr MggﬁRTEEhYB%EVSEyg%%@gglc.).sl f:;'r in the rate base. This tariff increase will $1.97-$2.01 a share. We won't be surprised
2012 | 1802 1333 1507 1670 | 63120 9° down to $126 million on April 15th, if CMS raises its annual earnings-growth
2013 | 1979 1406 1445 1736 | 6566.0 when the company retires seven coal-fired target within the next few years.

2014 | 2523 1468 1430 1758 | 71790 units. The allowed return on equity re- We expect a dividend increase in ear-
2015 | 2111 1350 1486 1603 | 6550 | Mains 10.3%. Consumers Energy had ly 2016. This has been the pattern since
2016 | 2100 1400 1500 1650 | 6650 | asked for mechanisms that decouple elec- the board of directors restored a disburse-
cal- EARNINGS PER SHARE A Fu | tric revenues and volume and automatical- ment several years ago. We estimate that
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | Iy recover certain investments, but was the quarterly payout will be raised by
2012 % 37 55 %5 | 153] turned down by the MPSC. $0.02 a share (6.9%).

2013 | 5 29 a5 37| 1es| A 9as rate case is pending. Consumers The utility is awaiting a new state
2014 75 30 34 35 | 174| Energy requested a hike of $85 million, regulatory law. This would probably
2015 73 25 53 37 | 188| based on a 10.7% ROE. The MPSC's staff bring Michigan a step closer to traditional
2016 70 35 55 40 | 200/ is recommending a raise of just $19 mil- utility regulation. Today, users amounting
Cal- | QUARTERLYDIVIDENDSPAIDE= | Fui lion, based on a 10% ROE. The utility will to up to 10% of a utility’s load are allowed
endar |Mar31 Jun30 Sep.30 Dec.31| Year | S€lf-implement an interim increase in ear- to buy power from an alternative supplier.
2011 21 21 21 21 ” ly 2016, with the final ruling due in July. CMS Energy’s strengths are reflected
2012 7R YR YR Y] ‘95| Earnings are advancing steadily. The in the share price. The dividend yield is
2013 | 255 955 o955 955| 102 | company benefits from capital investment a bit below average for a utility, and 3- to
2014 27 27 97 97 | 10g| that is eventually recovered in rates. Ef- 5-year total return potential is unexciting.

2015 29 29 29 29 fective cost control is a plus. CMS has es- Paul E. Debbas, CFA December 18, 2015
(A) Diluted EPS. Excl. nonrec. gains (losses): | '10, (8¢); '11, 1¢; '12, 3¢. '13 EPS don't add (C) Incl. intang. In "14: $7.11/sh. (D) In mill. (E) | Company’s Financial Strength B++
'05, ($1.61); '06, ($1.08); '07, ($1.26); '09, (7¢); | due to rounding. Next earnings report due early | Rate base: Net orig. cost. Rate allowed on Stock’s Price Stability 100
'10, 3¢; '11, 12¢; '12, (14¢); gains (losses) on | Feb. (B) Div'ds historically paid late Feb., May, | com. eq. in '15: 10.3%; earned on avg. com. Price Growth Persistence 90
disc. ops.: '05, 7¢; '06, 3¢; '07, (40¢); '09, 8¢; | Aug., & Nov. = Div'd reinvestment plan avail. | eq., '14: 13.4%. Regulatory Climate: Average. | Earnings Predictability 75

© 2015 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. .
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DTE ENERGY CO RECENT 80 62 PIE 16 3(Trai|jng:15.2 RELATIVE 0 93 DIVD 3 70/
. NYSE-DTE PRICE . RATIO O \Median: 15.0/| PIERATIO U, YLD A
TMEUNESS 3 Leeiziens | | 45S] 483] 402] sa7) dsaf deg| dodf se3| g6l 7] g08) g2 Target Price Range
SAFETY 2 Raised 22012 LEGENDS 120
—— 0.72 x Dividends p sh
TECHNICAL 1 Raised 121115 divided by Interest Rate  —————————— o~ o Teeooiooe: 100
- -+ Relative Price Strength L= 80
BETA .75 (1.00 = Market) Options: Yes ) ETerrn Tk I 64
2018-20 PROJECTIONS haded area indicates recession il o IR i
. _ Ann'l Total [] ITIE T TE TP I A IW (1T A
Price  Gain  Return |l [y, ol 3
High 90 (+10%; 6% T 2
Low 65 (-20%) -1% [ | 24
Insider Decisions E 20
JFMAMIJIIJIAS S o 5 16
By 001000000 by SIS apeet ST I 12
Opions 51 00100 10 - LI SO O = A DSOS CRe
Sl 523111011 ’ % TOT. RETURN 11/15 |8
Institutional Decisions THIS  VLARITH
o B S| e i b e T
oSl 210 220 tex | ohares A0 T T T G TR 3y. 485 481 [
Has 113806 114307 13503 | "1 S TN [ T RRRRRRRRR Sy 1209 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
3260 | 39.24| 4871 4030 | 4176| 40.84| 50.74 | 5093 | 54.28 | 57.23 | 4845 | 5051 | 5257 | 5101 | 5456 | 6950 | 59.60 | 61.60 |Revenues per sh 67.75
840 859 698 831| 695| 681 814| 819| 848 | 826 938| 978 | 957 | 977 | 1013 | 11.85| 955| 1120 |“Cash Flow" persh 13.25
333 327 215| 383 285| 255 327| 245| 266| 273| 324| 374| 367 | 38 376 | 510| 460 | 4.90 Earnings persh A 5.75
206 206 206 206| 206| 206| 206| 208| 212| 212| 212| 218| 232 | 242| 259| 269| 284| 300 |Div'd Decl'd pershBs 350
510 525] 680 58| 445 519 599 792[ 796| 842 626] 649 | 877 | 1056 | 1059 | 11.58 | 11.90 [ 13.60 [Cap'l Spending per sh 13.75
26.95| 28.15| 28.48| 27.26| 31.36| 31.85| 3244 | 3302 | 3586 | 36.77 | 37.96 | 39.67 | 4141 | 4278 | 4473 | 47.05| 49.30 | 51.70 |Book Value per sh © 59.00
145.04 | 142.65| 161.13 | 167.46 | 168.61 | 174.21| 177.81 | 177.14 | 163.23 | 163.02 | 165.40 | 169.43 | 169.25 | 172.35 | 177.09 | 176.99 | 179.50 | 183.50 [Common Shs Outst'g P | 192.00
116 103] 193] 113| 137| 160| 138| 174| 183 148 104 | 123| 135| 149 179 149 Boldfiglresare |AvgAnn'TPE Ratio 135
66 67 99 62 8 85 7 94 97 89 69 78 85 95| 101 .78 | ValuelLine |Relative P/E Ratio 85
53%| 6.1%| 5.0%| 4.8% | 53% | 50% | 46% | 49% | 44% | 52% | 6.3% | 48% | 47% | 42% | 38% | 35% | "M |Avg Ann'l Divid Yield 4.5%
CAPITAL STRUCTURE as of 9/30/15 9022.0 | 9022.0 | 8861.0 | 9329.0 | 8014.0 | 8557.0 | 8897.0 | 8791.0 | 9661.0 | 12301 | 10700 | 11300 |Revenues ($mill) 13000
Total Debt $9509 mill.  Due in 5 Yrs $1585 mill. 576.0 | 437.0 | 4530 | 4450 | 532.0 | 630.0 | 6240 | 666.0 | 661.0| 9050 | 825| 900 |Net Profit ($mill) 1115
anTchgg‘ rﬁﬁgg’gpﬂhm ’ lé-gs'e”;jﬁ;;ﬁgézm'}l‘l"'mst 260% | 23.9% | 25.1% | 34.9% | 316% | 32.7% | 35.9% | 29.8% | 27.5% | 28.5% | 28.0% | 28.0% |Income Tax Rate 28.0%
Preferred Securities. : 1.0% | 50% | 7% | 11.2% | 26% | 16% | 16% | 3.0% | 35% | 4.1% | 4.0% | 4.0% [AFUDC % to Net Profit 3.0%
(LT interest earned: 4.0x) 55.1% | 56.1% | 54.4% | 56.4% | 54.0% | 51.3% | 50.6% | 48.8% | 47.7% | 50.0% | 50.0% | 50.0% [Long-Term Debt Ratio | 51.0%
44.9% | 43.9% | 45.6% | 43.6% | 46.0% | 48.7% | 49.4% | 51.2% | 52.3% | 50.0% | 50.0% | 50.0% |Common Equity Ratio | 49.0%
Leases, Uncapitalized Annual rentals $42 mill. 12849 | 13323 | 12824 | 13736 | 13648 | 13811 | 14196 | 14387 | 15135 | 16670 | 17700 | 18925 |Total Capital ($mill) 23200
Pension Assets-12/14 $3981 m'gbl. s5260 mil, | 10830 | 11451 | 11408 | 12231 | 12431 | 12002 | 13746 | 14684 | 15800 | 16820 | 18375 | 19700 |Net Plant ($il) 23500
Ptd Stock None 10-S5OSML TG 3% | 5.4% | 53% | 5.0% | 5% | 63% | 59% | 6% | 51% | 66%| 60% | 6.0% |RewmonTotal Capl | 6.0%
Common Stock 179,475,625 shs. 100% | 75% | 7.7% | 74% | 85% | 94% | 89% | 9.0% | 83% | 109% | 9.0% | 95% [Return on Shr. Equity 10.0%
10.0% | 75% | 7.7% | 74% | 85% | 9.4% | 89% | 9.0% | 83% | 10.9% | 9.0% | 95% |Return on Com Equity E | 10.0%
MARKET CAP: $14 billion (Large Cap) 37% | 12% | 15% | 1.7% | 29% | 40% | 34% | 35% | 27% | 52% | 35% | 3.5% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 63% | 84% | 80% | 77% | 65% | 57% | 62% | 61% 67% | 52% | 61% | 61% |All Div'ds to Net Prof 60%
% Change Relal Sales (KWH) 20}% 20_1_g 2_011_‘7‘ BUSINESS: DTE Energy Cqmpany i; a holdir]g company fqr DTE commercial, 34%,; industrial, 15%; other, 9%. Generating sources:
Avg. Indust. Use (MWH) NA NA NA | Electric (formerly Detroit Edison), which supplies electricity in De-  coal, 67%; nuclear, 17%; gas, 1%; purchased, 15%. Fuel costs:
Avg. Indust. Revs. per KWH (¢) NMF  NMF  NMF | troit and a 7,600-square-mile area in southeastern Michigan, and  48% of revenues. '14 reported deprec. rates: 3.4% electric, 2.4%
gapchnyﬁtgeak(Mw Nﬁ Nﬁ Nﬁ DTE Gas (formerly Michigan Consolidated Gas). Customers: 2.1 gas. Has 10,000 employees. Chairman, President & CEO: Gerard
Aﬁgualofoéd Emer'(u(/o W) NA NA NA | mill. electric, 1.3 mill. gas. Acquired MCN Energy 6/01. Has various M. Anderson. Inc.: Michigan. Address: One Energy Plaza, Detroit,
% Change Customers Byr.end) - NA NA | nonutility operations. Electric revenue breakdown: residential, 42%; Ml 48226-1279. Tel.: 313-235-4000. Internet: www.dteenergy.com.
Fised Charge Cov. (%) 286 271 357 | DTE Energy should soon get an order line by $0.14 in the first nine months of
ANNUAL RATES _Past Past_Estd 12-12| ON its electric rate case. DTE Electric is 2015. Our earnings estimate is below DTE
ofchange (persh)  10vrs.  5vis. 10120 | Seeking a $370 million tariff hike, based Energy's targeted range of $4.65-$4.91 a
Revenues 35% 20% 25% | on a 10.75% return on a 50% common- share because the company excludes
E(;?sl?] FS|°W" 32‘5’ ‘é‘%’ é-g‘;f equity ratio. The utility wants to place two mark-to-market items from its guidance.
D 5o 40% 55% | gas-fired plants it acquired this year in the Earnings will probably advance solid-
Book Value 40%  40%  45% rate base. DTE Electric self-implemented ly in 2016. DTE Electric and DTE Gas
cal- QUARTERLY REVENUES ($ mil) a2 $230 million interim increase in mid- should benefit from rate relief. On the
endar |Mar3L Jun30 Sep.30 Dec3l| vear | 2015. The staff of the Michigan Public nonutility side, DTE Energy is experienc-
2012 | 2239 2013 2190 2349 | 8791 Service Commission (MPSC) is recom- ing a strong showing from its Gas Storage
2013 | 2516 2225 2387 2533 |9esL | Mending a rate boost of $174 million, & Pipelines division. We have raised our
2014 | 3930 2698 2595 3078 2301 | Pased on a 10% return on a 50% common- share-profit estimate by a dime, and our
2015 | 2084 2268 2508 2850 10700 | €quity ratio. $4.90 forecast is within management’s pre-
2016 | 3200 2400 2800 2900 f1300 | DTE Gas expects to file a general rate liminary 2016 guidance of $4.80-$5.05.
Cal- EARNINGS PER SHARE A Ful | case around yearend. Under current The company has good profit growth
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | F€Qulatory law in Michigan, the utility will potential beyond next year. Rate relief
2012 o1 87 130 79 | 385 Self-implement an interim increase in mid- and effective expense control should con-
2013 | 134 %0 113 ‘%9 | 376| 2016, and the MPSC's order would come tinue benefiting the utilities. On the non-
2014 | 18 70 88 168 | 510/| out in late 2016. The decision might come utility end, the company has a 50% stake
2015 | 153 61 147 99 | 460| two months earlier if proposed legislation in a proposed pipeline serving Michigan
2016 | 1.70 80 130 110 | 490| in the state is enacted. and Ohio that is expected to be in service
5. The earnings decrease we expect in in late 2017.
s MSEQEQTEJELr\Yg(l)Vl[:)S?:)[EOPAlgec.31 Yew | 2015 is not problematic. The compari- DTE Energy stock has a dividend
201 | 56 o 5375 5875 | 230] SON is tough because mark-to-market ac- yield that is about average for a utili-
2012 | 5875 5875 5875 62 73g | counting gains added $0.57 to share net a ty. With the recent price well within our
2013 | 62 52 555 655 | 255 | year ago, and favorable weather patterns 2018-2020 Target Price Range, total re-
2014 | 655 655 655 .69 266 | provided a $0.12 benefit. By contrast, turn potential is low.
2015 | .69 69 69 73 mark-to-market items reduced the bottom Paul E. Debbas, CFA December 18, 2015

(A) Diluted EPS. Excl. nonrec. gains (losses):
'03, (16¢); 05, (2¢); '06, 1¢; '07, $1.96; '08,
50¢; '11, 51¢; gains (losses) on disc. ops.: '03,
40¢; 04, (6¢); '05, (20¢); ‘06, (2¢); '07, $1.20;

'08, 13¢; '12, (33¢). '12 EPS don't add due to
rounding. Next earnings report due mid-Feb.
(B) Div'ds histor. paid in mid-Jan., Apr., July
and Oct. = Div'd reinvest. plan avail. (C) Incl.

intang. In '14: $32.80/sh. (D) In mill. (E) Rate

base: Net orig. cost. Rate allowed on com. eq.
in "11: 10.5% elec.; in '13: 10.5% gas; earned

on avg. com. eq., '14: 8.6%. Regul. Clim.: Avg.
© 2015 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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Stock’s Price Stability 100
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Earnings Predictability 95
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ANNUAL RATES  Past

Past Est'd '12-'14

ary received an order in its general

) RECENT 60 12 PIE 17 0 Trailing: 13.8')| RELATIVE 1 04 DIVD 3 20/
NYSE-EIX PRICE LZ R0 L[ U \Wedian: 120) |PERATO L.U& YD 3.£70
High: 325 49.2 47.2 60.3 55.7 36.7 39.4 41.6 48.0 54.2 68.7 69.6 i
TIMELINESS 3 wovees s | FiO | 525 30.4‘ 379 428| 267| 231| 304 | 326| 39.6| 443| 447 552 Tager Price Range
SAFETY 2 Reised 5313 LEGENDS 02
—— 1.16 x Dividends p sh
TECHNICAL 3 Lovered 1116 divided by Interest Rate - 100
. +++ Relative Price Strength e nliad 80
BETA .70 (1.00 = Market) Options: Yes _ I~ ) TR 64
2018-20 PROJECTIONS haded area indicates recession “||||||u| 11ty . |""”| OTLILCOC N N ST T i
. _ Ann’l Total T, L i — FTTEIMT Laiatiis
Price  Gain  Return ol M Tokee oty ! 3
High 80 (+35%; 10% T . il | "“. TLLITIITN 2
Low 60 (Nil) 4% L [fe-.. . 1o 24
Insider Decisions “Téil B T e, DL 20
MAMIJJASON[—f 16
to Buy 100000000;.II 12
Opons 2 0 1 0 0010 1|1
\OSeH_ 2 010 _0_1 101 % TOT. RETURN 12/15 |8
Institutional Decisions THIS  VLARITH
1Q015 2005 3Q2015 | pgreent 15 1 STgCgK IN2E9><
to B 248 226 24, s | TN AR 11T min AITIAIN yr. -0. -0. L
wsl 516 o8 oig| Shares 10 —npmmrrHTTE R R AR RO ay. a3 37 [
Hids(000) 263836 266122 268851 L [ pRTTRTTRERRRRRRR T Sy 762 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
2785| 3596 | 3510| 3526 | 37.25| 31.30| 36.38| 38.74 | 4025 | 4331 | 3798 | 3809 | 39.16 | 3641 | 3861 | 4117 | 3745| 39.60 |Revenues per sh 46.00
720 db52| 435 479| 58| 379 699| 725| 760| 808| 796| 841 | 9.03| 963 880 | 9.95| 10.10 | 10.70 |“Cash Flow" per sh 13.00
203| d5.84| 130| 182 238 69| 334 328| 332 368| 324 | 335 323| 455 378 | 433| 380 | 4.10 Earnings persh A 5.25
1.08 83 - -- - 80| 102 110 118 123| 125| 127 | 129 | 131 137| 148| 173 | 195 |Div'd Decl'd persh B= 245
355| 457 286| 488 395| 532 573| 7.78| 867| 867 | 1007 | 1394 | 1476 | 12.73 | 11.05| 1199 | 1210 | 11.65 [Cap'l Spending per sh 13.25
1501 | 743 | 1004 | 1362 | 1652 | 1857| 2030 | 23.66 | 2592 | 29.21 | 30.20 | 32.44 | 3086 | 28.95 | 30.50 | 33.64 | 34.55 | 36.55 |Book Value per sh © 44.00
347.21 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 [Common Shs Outst'g D | 325.81
12.9 - 10.0 78 70| NMF 117 13.0 16.0 124 9.7 10.3 11.8 9.7 12.7 13.0 16.1 Avg Ann’l P/E Ratio 135
74 -- 51 43 40| NMF 62 70 85 .75 65 .66 74 62 71 68 80 Relative P/E Ratio 85
41% | 3.9% -- - - 31% | 2.6% | 26% | 22% | 27% | 40% | 3.7% | 34% | 3.0% | 28% | 26% | 2.8% Avg Ann’l Div'd Yield 3.5%
CAPITAL STRUCTURE as of 9/30/15 ] 11852 | 12622 | 13113 | 14112 | 12374 | 12409 | 12760 | 11862 | 12581 | 13413 | 12200 | 12900 |Revenues ($mill) 15000
Total Debt $12406 mill. Due in 5 Yrs $3094 mill. | 1132,0 | 1134.0 | 1151.0 | 1266.0 | 1115.0 | 1153.0 | 1112.0 | 1594.0 | 1344.0 | 1539.0 | 1375 | 1470 |Net Profit ($mill) 1860
(LLTT'?ﬁtg‘rjsltofaﬁz]gj'_"s lx;-T'”‘e“*S‘ $499 mill. 26.0% | 314% | 27.3% | 30.7% | 33.0% | 32.1% | 25.7% | 14.3% | 25.2% | 22.4% | 205% | 26.0% |Income Tax Rate 26.0%
Leases Uncapitalizéd Annual rentals $473 mill. 49% | 51% | 82% | 8.9% | 105% | 16.9% | 14.8% | 85% | 7.8% | 58% | 7.0% | 7.0% [AFUDC % to Net Profit 5.0%
Pens. Assets-12/14 $3454 mill, Oblig. $4517 mill. | 54.6% | 51.3% | 49.1% | 51.2% | 49.3% | 51.8% | 55.3% | 45.2% | 45.7% | 44.1% | 45.0% | 44.0% |Long-Term Debt Ratio 44.0%
Pfd Stock $2022 mill.  Pfd Div'd $113 mill. 40.9% | 435% | 46.0% | 44.5% | 46.5% | 44.3% | 40.6% | 46.2% | 46.2% | 47.2% | 46.5% | 47.5% [Common Equity Ratio 49.0%
4,800,198 sh. 4.08%-4.78%, $25 par, call. $25.50- | 16167 | 17725 | 18375 | 21374 | 21185 | 23861 | 24773 | 20422 | 21516 | 23216 | 24325 | 25075 Total Capital ($mill 29300
$28.7§/sh., 3,250,000 sh. variable, non_cum.,cal_l. 14469 | 15913 | 17403 | 18969 | 21966 | 24778 | 32116 | 30273 | 30455 | 32981 | 34875 | 36550 |Net Plant ($mill) 42200
$100; 1,250,000 sh. 6.5%, cum., $100 lig. value; D 0 0 D 0 7 5 J ) 0 7 J I 0 5
350,000 sh. 6.25%, $1000 lig. value; 460,012 sh. 94% | 86% | 83% | 74% | 6.9% | 63% | 6.0% | 89% | 73% | 7.7% | 6.5% | 7.0% [Returnon Total Cap 7.5%
5.1%-5.75%, $2500 lig. value. 154% | 13.1% | 12.3% | 12.1% | 10.4% | 10.0% | 10.0% | 14.2% | 11.5% | 11.9% | 10.5% | 10.5% (Return on Shr. Equity 11.5%
Common Stock 325,811,206 shs. as of 10/23/15 16.7% | 14.0% | 13.0% | 12.8% | 10.8% | 10.4% | 10.5% | 15.9% | 12.5% | 13.0% | 11.0% | 11.5% |Return on Com Equity & | 12.0%
MARKET CAP: $20 billion (Large Cap) 12.2% | 10.1% | 9.2% | 86% | 6.7% | 6.5% | 6.3% |114% | 8.1% | 88% | 6.0% | 6.0% |Retained to Com Eq 6.5%
ELECTRIC OPERATING STATISTICS 29% | 31% | 33% | 35% | 41% | 40% | 43% | 32% 40% | 37% | 50% | 51% |All Div'ds to Net Prof 49%
% Change Relal Sales (KWH) 2+021(23 20_13 2321‘1‘ BUSINESS: Edison International (formerly SCECorp) is a holding commercial, 44%; industrial, 6%; other, 13%. Generating sources:
Avg. Indust. Use (VWH) 763 791 788 | company for Southern California Edison Company (SCE), which gas, 8%; nuclear, 6%; hydro, 2%; purchased, 84%. Fuel costs:
Avg. Indust. Revs. per KWH (¢) 750 8.00 8.86 | supplies electricity to 4.9 mill. customers in a 50,000 sq. mi. area in  42% of revs. '14 reported deprec. rate: 4.0%. Has 13,700 employ-
gﬁpﬁ"th geak (M ) 19"5‘3';‘ 225'\:‘5% 230’\% central, coastal, and southem California (excl. Los Angeles and  ees. Chairman, President & CEO: Theodore F. Craver, Jr. Inc.: CA.
Aﬁgualofoéd Emer'(u(/o W) 527 521 523 | San Diego). Discontinued Edison Mission Energy (independent Address: 2244 Walnut Grove Ave., P.O. Box 976, Rosemead, CA
% Change Customers Byr-end) .4 +6 +.6 | power producer) in '12. Elec. revenue breakdown: residential, 37%;  91770. Tel.: 626-302-2222. Internet: www.edison.com.
Fired Charge Cov. (%) 308 205 306 | EAison International’s utility subsidi- One more rate filing is upcoming. SCE

will file another general rate case in Sep-

ofchange (persh)  10Vrs.  5vrs. to'1'20 | rate case. In November, the California tember. New tariffs will take effect at the
Revenues 1.0% -1.0% 3.0% | Public Utilities Commission (CPUC) start of 2018. The company (and other
E(;?r?rr]] Flow” 16-%‘51 igfg’ 3?—,2/)’ reduced Southern California Edison's utilities in California) were granted a one-
VAR T2 9%k 100w | rates by $451 million, retroactive to the year postponement by the CPUC for their
Book Value 65% 2.0%  6.0% start of 2015. A provision in the decision next cost-of-capital cases, which will be

; will also force the company to take an filed in April of 2017.

eﬁggr MggﬁRTEEhYB%EVSEyg%%@gglc.).sl f:;'r aftertax charge of $382 million ($1.17 a We estimate that earnings will in-

2012 | 2815 2653 3734 3060 | 11862 share) to write off some regulatory assets. crease solidly in 2016. The utility will

2013 | 2632 3046 3060 2943 | 12581 | ©ON @ positive note, SCE's tariffs rose by benefit from the rate increase and growth

2014 | 2926 3016 4356 3115 | 13413 | $209 million at the beginning of 2016 and in its rate base. In fact, the rate base is

2015 | 2512 2908 3763 3017 |12200 | Will climb by $272 million at the start of likely to advance 7%-8% in 2016 and 2017.

2016 | 2750 3100 3900 3150 |12900 | 2017. The board of directors raised the divi-

Cal- EARNINGS PER SHARE A ull The utility has another regulatory dend significantly, effective with the
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | Matter pending. SCE was required to January payment. The board boosted

2012 t2 55 109 239 | 55| put forth a Distribution Resources Plan, the annual disbursement by $0.25 a share

2013 78 78 141 ‘a1 | 378| Which deals with issues such as integrat- (15%). The company has established a tar-

2014 | 61 107 151 115 | 433| ing distributed generation with the electric get of a 45%-55% payout ratio of SCE’s

2015 91 115 115 59 | 380| grid. Its current estimate is that it will earnings.

2016 90 90 150 80 | 410 spend $347 million-$560 million through The stock’s dividend yield is below

Cal- | QUARTERLY DIVIDENDS PAID & = Fal | 2017 and $1.405 billion-$2.585 billion from average, by utility standards. This re-
endar |Mar31 Jun30 Sep30 Dec31| Year | 2018 through 2020. The former amount flects Edison International’s strong divi-

2012 | 325 35 35 305 | 130 would be recorded for future recovery dend growth prospects though the end of

2013 | 3375 3375 2375 3375 | 135| through a memorandum account, the lat- the decade. Total return potential over the

2014 | 385 355 355 355 | 142 | ter through a general rate case. When the that period is a cut above the industry

2015 | 4175 4175 4175 4175| 167 | CPUC will rule on the utility’'s proposal is mean.

2016 | 48 not known. Paul E. Debbas, CFA January 29, 2016
(A) Diluted EPS. Excl. nonrec. gains (losses): | '13, 11¢; '14, 57¢; '15, 13¢. 12 & '14 EPS | Incl. deferred charges. In '14: $23.36/sh. (D) In [ Company’s Financial Strength A
'02, $1.48; '03, (12¢); '04, $2.12; '09, (64¢); | don't add due to rounding. Next earnings report | mill. (E) Rate base: net orig. cost. Rate allowed | Stock’s Price Stability 100
'10, 54¢; '11, ($3.33); '13, ($1.12); '15, ($1.17); | due late Feb. (B) Div'ds paid late Jan., Apr., | on com. eq. in '15: 10.45%; earned on avg. | Price Growth Persistence 50
gains (loss) from discont. ops.: '12, ($5.11); | July, & Oct. = Div'd reinvestment plan avail. (C) | com. eq., '14: 13.8%. Regul. Clim.: Above Avg. | Earnings Predictability 65
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RECENT PIE Trailing: 18.3 RELATIVE DIVD

EL PASOELECTRICvsees B 38.70[30 18.1Gale E)]Ea% 11007 320 |
TMEUNESS 3 raseins | M| 194] 28] 2801 282 285] ;1| 2871 387/ seaf sodf 422) 4 Target Price Range
SAFETY 2 Rased51107 | LEGENDS

—— 5,0 x "Cash Flow" p sh
TECHNICAL 3 Lowered 11116 o Relalve Price Stength 80
BETA .75 (1.00 = Market) haded area indicates recession gg
2018-20 PROJECTIONS I PO B EEEEEY EECEE 20
) Ann’l Total T PO O LI ETCEARLLEAY CRTTITLAL A A SUSUppRN SUpup,
Price  Gain  Return o LWty L -c== 30
High 45 (+15%; 7% s = %
Low 35 (-10%) 1% el ik T L} s 20
Insider Decisions e, = 1 /,,// ﬂ I.t||'ll B I B LS. 15
MAM I JASON| i i . [ O .
toBy 000 O0O0O0OOO][N d 10
Optons 0 0 0 0O0OO0OO050 |75
oS0 00000000 % TOT. RETURN 12/15
Institutional Decisions THIS  VLARITH
10015 2005 3Q2015 | pgreent 21 1y Sock INDEX

bel S 7 | shares w4 sy @5 a7 [
Hids(o00) 38975 39499 39588 AR RRR RRRRAR IIIIIIIIIII ARRRTREFRRER XA R RRRTTXETS IO TIIVTO I O R Sy 6L5 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20

996 | 1370 | 1540 1391 | 1397 | 1495| 1670 | 17.75| 1943 | 23.15 18.85 2061 | 2297 | 21.26 | 2211 | 2274 | 21.00 | 22.15 [Revenues per sh 26.75
2.79 321 343 2.99 3.00 3.27 3.05 3.44 3.86 4.16 4.07 5.15 6.05 5.66 5.65 5.87 6.05 6.25 |“Cash Flow" per sh 8.00
.86 1.09 1.27 57 .64 69 .76 1.27 1.63 173 1.50 2.07 2.48 2.26 2.20 2.27 2.05 2.10 |Earnings per sh A 2.75
-- -- -- -- -- -- -- -- -- -- -- -- .66 97 1.05 111 117 1.23 |Div'd Decl'd per sh B 1.40
1.28 1.70 1.85 1.75 2.03 1.94 2.28 2.713 463 5.36 5.95 5.27 5.90 6.70 718 8.50 7.90 7.75 [Cap'l Spending per sh 7.25
7.36 8.05 9.01 920 | 1051 | 11.23| 1156 | 1260 | 14.76 | 1547 | 1645 | 19.04 | 19.03 | 2057 | 2344 | 2439 | 2520 | 26.00 |Book Value per sh © 29.50
5726 | 51.20 | 49.99| 4961 | 4756 | 4740 4814 | 46.00 | 4515 | 4488 | 4392 | 4257 | 39.96 | 40.11 | 40.27 | 40.36 | 40.50 | 40.65 [Common Shs Outst'g D | 41.10
99| 106 110 230 183| 220| 267| 169 153 119 108 107 | 126| 145| 159| 164 181 Avg Ann'T PJE Ratio 145
.56 69 .56 1.26 1.04 1.16 142 91 81 .72 72 .68 .79 .92 .89 .86 .90 Relative P/E Ratio .90
-- -- -- -- -- -- -- -- -- -- -- - 21% | 3.0% | 3.0% | 3.0% | 31% Avg Ann’l Div'd Yield 3.5%

CAPITAL STRUCTURE as of 9/30/15 8039 | 8165 | 8774 |1038.9 | 8280 | 877.3 | 9180 | 8529 | 890.4 | 9175 850 900 [Revenues ($mill) 1100
Total Debt $1253.0 mill. Due in 5 Yrs $201.9 mill. 36| 614| 748| 776| 669 | 903 | 1035 | 908 | 886| 9L4| 850 | 850 [Net Profit ($mill) 115
(LLTT'?ﬁtg‘rjsltf;feg"; SX;-T'”‘E“*S‘ $68.2 mill 3370 | 29.8% | 316% | 32.8% | 33.1% | 36.1% | 34.2% | 34.1% | 33.0% | 3L0% | 30.0% | 310% |Income Tax Rate 31.0%

o 15.8% | 8.0% | 15.9% | 20.4% | 24.3% | 22.1% | 17.6% | 22.4% | 24.1% | 30.8% | 24.0% | 24.0% |AFUDC % to Net Profit 13.0%

Leases, Uncapitalized Annual rentals $1.4 mill 52.3% | 51.5% | 49.6% | 53.8% | 52.7% | 51.2% | 51.8% | 54.8% | 51.4% | 535% | 52.5% | 55.0% |Long-Term DebtRatio | 55.5%

Pension Assets-12/14 $272.9 mill. 47.7% | 48.5% | 50.4% | 46.2% | 47.3% | 48.8% | 48.2% | 45.2% | 48.6% | 46.5% | 47.5% | 45.0% [Common Equity Ratio 44.5%
Oblig. $341.1 mill. [ 11675 | 11958 | 1321.6 | 1503.9 | 1527.7 | 1660.1 | 1576.7 | 1824.5 | 19435 | 2118.4 | 2155 2340 [Total Capital ($mill) 2125

Pfd Stock None 1291.7 | 1332.2 | 1450.6 | 1595.6 | 1756.0 | 1865.8 | 1947.1 | 2102.3 | 2257.5 | 2488.4 | 2645 | 2790 |Net Plant ($mill) 3050
Common Stock 40,426,668 shs. 49% [ 66% | 71% | 67% | 60% | 7.0% | 83% | 65% | 61%| 57% | 55% | 50% [Returnon Total Cap' 6.0%
as of 10/31/15 6.6% | 10.6% | 11.2% | 11.2% | 9.3% | 11.1% | 13.6% | 11.0% | 94% | 93% | 8.0% | 8.0% |Returnon Shr. Equity 9.5%

6.6% | 10.6% | 11.2% | 11.2% | 9.3% | 11.1% | 136% |11.0% | 94% | 9.3% | 8.0% | 8.0% |Returnon Com Equity B| 9.5%

MARKET CAP: $1.6 billion (Mid Cap) 6.6% | 10.6% | 11.2% | 11.2% | 9.3% | 11.1% | 10.0% | 6.3% | 49% | 4.8% | 35% | 3.5% |Retained to Com Eq 5.0%
ELECTRIC OPERATING STATISTICS -- -- -- -- -- - 26% | 43% 47% | 49% | 56% | 59% |All Div'ds to Net Prof 49%
% Change Relal Sales (KWH) 20+l$ 2(113 2_011_g BUSINESS: El Paso Electric .Company (EPE) prpvides electric  able. Generating sources: nuclear, 47%; gas, 35%; coal, 5%; pur-
Avg. Indust. Use (MWH) 21659 21908 21505 | service to 405,000 customers in an area of approximately 10,000 chased, 13%. Fuel costs: 34% of revenues. '14 reported depreci-
Avg. Indust. Revs. per KWH (¢) NA NA NA | square miles in the Rio Grande valley in western Texas (68% of ation rate: 2.6%. Has about 1,000 employees. Chairman: Charles
gapﬁllyg geak (Mo %gg %ggg %%g revenues) and southern New Mexico (19% of revenues), including  A. Yamarone. President & CEO: Mary Kipp. Incorporated: Texas.
Aﬁgualofoad IL:JaTcmoer[(( W) NA NA NA | El Paso, Texas and Las Cruces, New Mexico. Wholesale is 13% of ~Address: Stanton Tower, 100 North Stanton, El Paso, Texas 79901.
% Change Customers Byr-end) +1.5 +1.3  +1.3 | revenues. Electric revenue breakdown by customer class not avail-  Tel.: 915-543-5711. Internet: www.epelectric.com.

Fired Charge Cov. (%) 302 280 251 | El Paso Electric Company has rate ap- ring costs (such as depreciation) that are
ANNUAL RATES _Past Pasi Estd 1212 plications pending in Texas and New not being recovered. This results in regu-
ofchange (persh) 10Vis.  5vrs.  to'18'20 | Mexico. The utility wants to place capital latory lag for the utility. We overestimated
Revenues 45% 15% 35% | expenditures into the rate base, including the effects of regulatory lag in the third
“E(;?sifr\]FS'OW” 1%-%‘51 255"3/,“ 3?—,2/)’ its spending on the first two units (88 quarter of 2015, but underestimated them
D PP 9w | megawatts each) of a four-unit gas-fired in the fourth quarter of 2015 and first pe-
Book Value 85% 80% 45% | generating station. In Texas, El Paso Elec- riod of 2016. Because third-quarter profits

; tric is seeking a rate hike of $70.5 million, (aided by favorable weather patterns) ex-
eﬁggr MggﬁRTEEhYB%EVSEyg%%@gglc.).sl f:;'r based on a return of 10.1% on a common- ceeded our expectation, we have raised our

2012 11686 2283 2672 1888 | 8529 equity ratio of 49.52%. The staff of the full-year estimate by $0.10 a share, to
2013 |1773 2401 2827 1903 | 890.4 | 'exas commission is recommending an in-  $2.05. Our revised estimate is within the

2014 |1855 2518 2836 1966 | 9175 | crease of $54.3 million, based on a 9.5% company’s targeted range of $1.95-$2.10 a

2015 |1637 2195 2897 1771 | 850 | ROE, and the city of El Paso is proposing a share. On the other hand, we have cut our

2016 | 175 240 300 185 900 | hike of $23.5 million, based on a 9.1% 2016 forecast by $0.10 a share due to our

Cal- EARNINGS PER SHARE A ull ROE. In New Mexico, ElI Paso Electric is onvered expectation for the Mar_ch period.
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | @Sking for $6.4 million, based on a return Finances are sound. The fixed-charge

2012 08 7129 2 1 226 of 9.95% on a common-equity ratio of coverage, common-equity ratio, and return

2013 19 72 12 03 | 2920| 49.29%. The commission’s staff is recom- on equity are comparable with the norms

2014 | 11 75 130 10 | 227| mending a $3.2 million raise, based on a for the electric utility industry.

2015 09 52 140 04 | 205] 9:22% ROE. Although settlements cannot The dividend yield of El Paso Electric

2016 05 65  1.25 15 | 210 be ruled out, it appears as if each case will stock is low, by utility standards. This

cal- QUARTERLY DIVIDENDS PAID B Full be fU“y Iitigated, with orders being issued reﬂects, in part, the COmpany’S gOOd divi-
endar |Mar31 Jun.30 Sep.30 Dec.3l| vear | €arly in the second quarter of 2016. _dend growth prospects through 2018-2020.

002 | 22 5 05 5 97| We have adjusted our earnings esti- However, with the recent quotation within

2013 | 25 265 265 265 | 105| Mates for 2015 and 2016. The first two our 3- to 5-year Target Price Range (like

2014 | 265 28 28 .08 111 | units of the aforementioned generating that of many utility issues), total return

2015 | .28 205 295 295 117 | plant are in service, but are not yet in the potential is lackluster.

2016 rate base. Thus, El Paso Electric is incur- Paul E. Debbas, CFA January 29, 2016
(A) Diluted earnings. Excl. nonrecurring gains | earnings report due late Feb. (B) Initial divi- | millions. (E) Rate allowed on common equity in [ Company’s Financial Strength B++
(losses): '99, (38¢); '01, (4¢); '03, 81¢; '04, 4¢; | dend declared 4/11; payment dates in late | TX in '12: none specified; in NM in '10: none | Stock’s Price Stability 90
05, (2¢); '06, 13¢; '10, 24¢. '14 earnings don't | March, June, Sept., and Dec. (C) Incl. deferred | specified; earned on average common equity, [ Price Growth Persistence 65
add to full-year total due to rounding. Next | charges. In '14: $112.1 mill., $2.78/sh. (D) In | '14: 9.5%. Regulatory Climate: Average. Earnings Predictability 85
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) RECENT PIE Trailing: 19.8'}| RELATIVE DIVD
GREAT PLAINS EN'GY yseae |5 2656 o 17.1Gat 2) it 0.971% 4.0% DRl
TMEUNESS 3 raseiizns | FOh| 357] 28] 3281 4| 03] 08| 199] 24| 2al el 208 202 Target Price Range
SAFETY 3 Lowered 120608 | LEGENDS _
—— 0.70 x Dividends p sh 64
TECHNICAL 1 Raised 121815 dwvided by Inerest Rate
... Relative Price Strength 48
BETA .85 (1.00 = Market) Options: Yes _ 40
201820 PROJECTIONS hade? Jrea mdoaes egeson | ey SN N AN EYEVES ERERE 2
] ~ Ann'l Total | IP——1 [t I N Lisng i1l e 2
i Price  Gain Return [fT RN b, T 20
High 35 (+30%; 10% [1] 0 M 1%
Low 20 (-25%) -2% | o [
Insider Decisions b L S H 12
JFMAMIJIJAS T e e
oBly 00 0000O0O0O S R e 8
Optons 0 0 0 0O0OO0OO0O0O | | 6
oS0 09000000 s % TOT. RETURN 11/15
Institutional Decisions RN SNCE gl AR THIS  VLARITH
102015  2Q2015  3Q2015 Percent 24 N - o0 00sb % %ea, 00 ¢ ..-°- 1yr ST%)clK Mnga(
bl ia 155 194| Shares 16 NI PO B 11111111111 T VRN LW TR T [ENYD (TR TP ETT AT sy 493 as1
HIds(000) 121848 130044 125340 L e ey Sy 763 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
1450 | 18.02| 2361| 2691 | 3104 | 3313| 3485| 3330 | 37.89 | 14.00 | 1451 | 1662 | 17.03 | 1505 | 1590 | 16.66 | 15.85 | 17.10 |Revenues per sh 19.25
363| 463 470| 440| 469| 475| 454| 386 | 424| 309 327| 412| 351 | 345| 40L| 401| 395| 4.60 |“Cash Flow" persh 6.00
126| 205| 159| 204| 227| 246| 218| 162| 18| 116| 103 | 153 | 125| 135| 162| 157| 135| 175 |Earnings persh A 2.00
166| 166| 166| 166| 166| 166| 166| 166| 166| 166 83 83 84 86 88 94| 1.00| 106 |Divid Decl'd per shBs 120
297 667 438 191 219 266| 449| 605| 615| 886 649 476 | 340 | 401 | 442| 510| 520[ 405 [Cap'l Spending per sh 375
1397 | 1488 | 1259| 1358 | 13.82| 1535| 1637 | 1670 | 18.18 | 21.39 | 2062 | 21.26 | 2174 | 2175 | 2258 | 2326 | 23.60 | 24.30 |Book Value per sh C 26.75
6191 6191| 6191 69.20 | 69.26 | 74.37| 7474 | 80.35 | 86.23 | 119.26 | 135.42 | 135.71 | 136.14 | 153,53 | 153.87 | 154.16 | 154.50 | 154.75 [Common Shs Outst'g O | 155.50
200 124 19| 11| 122| 126| 140 183| 13| 205| 160 | 121[ 161 | 155| 142 165 | Bold figires are |AvgAnn'TP/E Ratio 135
114 81 81 61 10 67 75 99 87| 123| 107 T 101 99 80 87| ValuelLine |Relative P/E Ratio 85
6.6% | 65% | 6.6%| 7.3% | 6.0% | 54% | 55% | 56% | 55% | 7.0% | 50% | 45% | 4.1% | 41% | 38% | 3.6% | "M |Avg Ann'I Divid Yield 4.6%
CAPITAL STRUCTURE as of 9/30/15 2604.9 | 2675.3 | 3267.1 | 1670.1 | 1965.0 | 22555 | 2318.0 | 2309.9 | 2446.3 | 2568.2 | 2450 | 2650 |Revenues ($mill) 3000
Total Debt $4105.7 mill. Due in 5 Yrs $1472.6 mill. | 1642 | 127.6 | 159.2 | 1195 | 1356 | 2117 | 1744 | 1999 | 2502 | 2428| 215| 275 |Net Profit ($mill) 315
LLTTf?r?tb‘r$3t763rf 'é?"; g merest $188.9mil. - 17q 706 27,00 | 30796 | 34.5% | 25.0% | 3L7% | 32.7% | 34.3% | 340% | 323% | 35.0% | 35.0% [Income Tax Rate 35.0%
(LT interest eamed: 2.4x) 219% | 8.4% | 10.6% | 46.8% | 57.0% | 25.7% | 3.9% | 3.3% | 104% | 12.8% | 5.0% | 20% |AFUDC%to NetProfit | 2.0%
Leases, Uncapitalized Annual rentals $14.2 mill. | 47.5% | 30.6% | 40.7% | 49.7% | 53.2% | 50.2% | 47.8% | 44.9% | 50.0% | 49.0% | 51.0% | 47.5% [Long-Term Debt Ratio | 48.0%
Pension Assets-12/14 $730.0 mill. 50.9% | 67.5% | 57.9% | 49.6% | 46.2% | 49.2% | 51.6% | 54.4% | 49.4% | 50.4% | 48.5% | 52.0% |Common Equity Ratio | 515%
bld Stock $39.0 mill Pid Di\f?glg- g}nliﬁﬁﬁ mill. 24033 | 1988.4 | 2709.8 | 5146.2 | 6044.5 | 5867.6 | 57412 | 6135.8 | 7029.1 | 71131 | 7525 | 7255 |Total Capital ($mill) 8050
390,000 shs, 3.80% fo 4.50% (all $100 par & 2765‘.]6 3066.2 | 3444.5 | 6081.3 | 6651.1 | 6892.3 | 70535 | 7402.1 | 7746.4 | 8279.6 | 8690 | 8875 |Net Plant ($mill) : 9050
cum), callable from $101 to $103.70. 82% | 79% | 75% | 35% | 39% | 53% | 50% | 50% | 50%| 47%| 40% | 50% [Return on Total Cap' 5.0%
Common Stock 154,369,354 shs. 130% | 92% | 9.9% | 46% | 48% | 7.2% | 58% | 59% | 71% | 6.7% | 6.0% | 7.0% [Returnon Shr. Equity 7.5%
as of 11/2/15 13.3% | 94% | 10.1% | 4.6% | 48% | 7.3% | 58% | 59% | 7.2% | 6.7% | 6.0% | 7.5% |Returnon Com Equity E| 7.5%
MARKET CAP: $4.1 billion (Mid Cap) 32% | NMF| 9% | NMF| 9% | 34% | 2.0% | 22% | 32% | 27% | 15% | 3.0% |Retained to Com Eq 3.0%
ELECTRIC OPERATING STATISTICS 76% | 104% | 91% | NMF | 81% | 54% | 66% | 63% 55% | 60% | 73% | 60% |All Div'ds to Net Prof 62%
% Change Relal Sales (KWH) 2_01:% 2(11% 2(112 BUSINESS: Gre.at Plains Ene.rgy Incorporated is a hqlqing compa- other, 12%. Generating sources: coal, 64%; nuclear, 13%; wind,
Avg. Indust. Use (MWH) 1443 1424 1455 | ny for Kansas City Power & Light and two other subsidiaries, which  1%; gas & oil, 1%; purchased, 21%. Fuel costs: 29% of revs. '14
Avg. Indust. Revs. per KWH (¢) 6.23 6.80 6.79 | supply electricity to 844,000 customers in western Missouri (71% of reported deprec. rate (utility): 3.0%. Has 2,900 employees. Chair-
gﬁpﬁ"th geak (Mo gg%g Nﬁ Nﬁ revenues) and eastern Kansas (29%). Acq'd Aquila 7/08. Sold Stra-  man: Michael J. Chesser. President & CEO: Terry Bassham. Inc.:
Aﬁgualoﬁédgaq]clgner[(ﬂ(/ovl) 49.6 NA NA | tegic Energy (energy-marketing subsidiary) in '08. Electric revenue ~ Missouri. Address: 1200 Main St., Kansas City, Missouri 64105.
%ChangeCustomersgavg‘) +.2 +.7 +.9 | breakdown: residential, 40%; commercial, 39%; industrial, 9%; Tel.: 816-556-2200. Internet: www.greatplainsenergy.com.
Fised Charge Cov. (%) 235 267 261 | Great Plains Energy’s largest utility ance from $1.35-$1.60 to $1.35-$1.45, and
ANNUAL RATES _Past Pasi Estd 1212 subsidiary received a rate order in our revised profit estimate is at the low
ofchange (persh)  10Vis.  5vrs.  to'18'20 | Kansas. Kansas City Power & Light was end of this range. In recent years, the com-
Revenues 65% -65% 35% | granted a tariff hike of $48.7 million pany has been earning mediocre ROEs due
“Cash Flow” -20%  15% - 8.0% (9.0%), based on a return of 9.3% on a to the effects of regulatory lag. The rate
Earmings. o 25 0% | common-equity ratio of 50.48%. New rates orders came too late to have much effect
Book Value 45% 25% 3.0% | took effect at the start of October. KCP&L on earnings this year, but . . .
; also received a rate increase of $89.7 mil- We continue to expect a significant
ol MggﬁRTEEhYB%EVSEyg%%@gglc.).sl vl | lion (11.8%), based on a 9.5% return on a profit increase in 2016. The rate orders
2012 14797 6036 7262 4804 123099 50.09% common-equity ratio, in mid- should help the utility reduce (but won't
2013 |5422 6003 7650 5388 |24463 | September. eliminate) the regulatory lag problem. Our
2014 |5851 6484 7825 5522 |o568.2 | There were good and bad aspects to forecast would result in a 30% bottom-line
2015 |549.1 609.0 7814 5105 |2450 | the rate orders. KCP&L received more increase over our 2015 estimate. Great
2016 |600 650 850 550 [2650 | than 75% of what it requested, and will Plains Energy will put forth 2016 guidance
Cal- EARNINGS PER SHARE A Ful | €arn a return on its entire investment in in its conference qall in late Febru_ary.
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | @N environmental upgrade to a coal-fired The board of directors has raised the
2012 | do07 7 % 03 | 135] Plant. The utility was also granted a fuel- dividend. The board boosted the annual
2013 17 ‘n 93 11 | 162 | adjustment mechanism in Missouri. (It al- disbursement by $0.07 a share (7.1%), ef-
2014 | 15 34 95 12| 157| ready had one in Kansas.) However, the fective with the fourth-quarter payment.
2015 12 28 8 13 | 135| company did not get other regulatory me- Great Plains is now targeting a payout
2016 20 40 1.00 15 | 1.75| chanisms it sought in Missouri, and is dis- ratio in a range of 55%-70%, but wants to
cal- QUARTERLY DIVIDENDS PAID B = Full appointed with the _lOW allowed ROEs. |t narrow thiS_tO 60%-70% after 2016.
endar |Mar31 Jun30 Sep30 Dec3i| Year | h@s appealed these issues to the courts in Great Plains Energy stock has an
2011 | 2075 2075 2075 2125 o Missouri and Kansas. ) _average dividend yield for a utility.
2012 | 2125 2125 2125 2175| 86 We have cut our 2015 earnings esti- With the recent price near the midpoint of
013 | 2175 2075 2175 23 'sg | mate by a nickel a share. Third-quarter our 3- to 5-year Target Price Range, total
2014 | 23 23 23 245 ‘94 | profits fell short of our estimate. Manage- return potential is low.
2015 | 245 245 245 2625 ment narrowed its share-earnings guid- Paul E. Debbas, CFA December 18, 2015

(A) Dil. EPS. Excl. nonrec. gains (losses): 00,
49¢; 01, ($2.01); '02, (5¢); '03, 29¢; '04, (7¢);
'09, 12¢; gain (losses) on disc. ops.: '03, (13¢);
‘04, 10¢; '05, (3¢); '08, 35¢. '12 EPS don't add
© 2015 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

due to change in shs., '14 due to rounding.

Next earnings report due late Feb. (B) Div'ds
historically paid in mid-Mar., June, Sept. & Dec. | 9.5%; in KS in '15: 9.3%; earned on avg. com.
= Div'd reinvest. plan avail. (C) Incl. intang. In

'14: $7.81/sh. (D) In mill. (E) Rate base: Fair
value. Rate all'd on com. eq. in MO in '15:

eq., '14: 6.8%. Regulatory Climate: Average.

Company’s Financial Strength B+
Stock’s Price Stability 95
Price Growth Persistence 5
Earnings Predictability 75
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RECENT PIE Trailing: 17.2 )| RELATIVE DIVD
IDACORP. INC. wvs.os 5 67595 17.8Ca A 10905 3.0 |
TMELNESS 3 wweosisss | FOV| 3290 3251 503| 07| 35| %8| 30| 56| s a1 o3| b Target Price Range
SAFETY 2 Raised 8213 LEGENDS 120
—— 1.00 x Dividends p sh
TECHNICAL 3 Lowered 124115 divided by Interest Rate 100
... . Relative Price Strength I P 80
BETA .80 (1.00 = Market) Options: Yes _ — g e 64
2018-20 PROJECTIONS haded area indicates recession e I""'I'IH RTTLL EEE TR EEEEE 18
Price  Gain A"Eé'tl?ﬁa' ey T R g
i 0 0 | N S IOPTTY i TVOVTL POV o UL 1T L »
TN B T e e e s o1/ T i i 2
Insider Decisions I h E2NE i TP S e N ST PO e 20
MAMJJIASON * 16
toBy 200100000 12
Optons 0 0 0 0O 0O0OO0O0O
oSl 211110111 % TOT. RETURN 12/15 | 8
Institutional Decisions THIS  VLARITH
10015 2005 3Q2015 | pereent 15 1y srockNDeX
bl 95 oo ‘oo | shares  10qir i IR TR W i (T i sy, 122 w7 [
Hds(000) 37715 37671 67529 [T [ T RRRRRRRERR Sy 1150 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
1750 | 27.10 | 150.10 | 24.43| 2041 | 20.00| 20.15| 2123 | 1951 | 2047 | 2192 | 20.97 | 2055 | 2155 | 24.81 | 2551 | 24.95| 26.05 |Revenues per sh 21.95
450 | 563 563| 408| 350| 412| 387| 458| 411| 427 507| 523 | 574 | 584| 621| 649 645| 6.70 [“Cash Flow" persh 750
243 | 350 335| 163 9 | 1.90 175 235 186 | 218 | 264 | 295| 336 | 337 364 | 385 | 383| 3.95|Earnings persh A 425
186 186| 18| 18| 170| 120 120 120| 120| 120| 120| 120| 120 | 137 | 157| 176| 192| 2.03 |Div'd Decl'd persh BT= | 245
295 373 478 353 389 473 453 516| 639 519 52| 68| 676 | 478 468| 545| 6.05[ 6.05 [Cap'l Spending per sh 6.00
2002 | 21.82| 2315| 2301 2254 | 23.88| 2404 | 2577 | 2679 | 27.76 | 29.17 | 3101 | 33.19 | 3507 | 36.84 | 38.85| 40.70 | 42.60 |Book Value per sh © 47.05
3761 3761| 37.63| 3802 38.34| 4222 4266 | 4363 | 4506 | 46.92 | 4790 | 49.41 | 49.95 | 50.16 | 50.23 | 50.27 | 50.30 | 50.30 [Common Shs Outst'g ® | 50.30
127 109 114| 189| 265| 155 167| 151 182 139 102 | 118 115| 124 | 134 147 164 Avg Ann'l PE Ratio 16.0
7 il 58| 103| 151 82 89 82 97 84 68 75 7 79 75 8 83 Relative P/E Ratio 1.00
6.0% | 49% | 49%| 60% | 67% | 41% | 41% | 34% | 35% | 40% | 45% | 34% | 3.1% | 33% | 32%| 31% | 3.1% Avg Ann'l Div'd Yield 3.6%
CAPITAL STRUCTURE as of 9/30/15 8595 | 9263 | 879.4 | 960.4 | 1049.8 | 1036.0 | 1026.8 |1080.7 | 1246.2 | 12825 | 1255 | 1310 |Revenues ($mill) 1405
Total Debt $1741.9 mill. Due in 5 Yrs $264.5 mill. 63.7 | 1000 | 823 | 984 | 1244 | 1425 | 1669 | 1689 | 1824 | 1935| 195| 200 |Net Profit ($mill) 215
LLTT'?r?tb‘r“t”lrfg"g g merest $6L.0 mil 169% | 13.3% | 14.3% | 163% | 152% | NMF | NMF | 134% | 28.3% | 8.1% | 23.0% | 23.0% [Income Tax Rate 30.0%
(LT interest eamed: 3.4x) 47% | 4.0% | 9.7% | 1020 | 105% | 19.7% | 22.8% | 7.1% | 42% | 44% | 75% | 8.0% |AFUDC %to NetProfit | 9.5%
Pension Assets-12/14 $559.7 mill. 50.0% | 45.2% | 48.9% | 47.6% | 50.2% | 49.3% | 45.6% | 45.5% | 46.6% | 45.3% | 45.0% | 45.0% [Long-Term Debt Ratio | 45.0%
Oblig. $844.8 mill. | 50.0% | 54.8% | 51.1% | 52.4% | 49.8% | 50.7% | 54.4% | 54.5% | 53.4% | 54.7% | 55.0% | 55.0% |Common Equity Ratio | 55.0%
2048.8 | 2052.8 | 2364.2 | 2485.9 | 2807.1 | 3020.4 | 3045.2 | 3225.4 | 3465.9 | 3567.6 | 3660 | 3840 [Total Capital ($mill) 4330
Pfd Stock None 23143 | 2419.1 | 2616.6 | 2758.2 | 2917.0 | 3161.4 | 3406.6 | 3536.0 | 3665.0 | 3833.5 | 4095 | 4300 |Net Plant ($mill) 4975
Common Stock 50,340,688 shs. 45% | 62% | 47% | 53% | 57% | 6.0% | 6.7% | 65% | 6.4% | 6.6% | 65% | 6.0% [Returnon Total Cap'l 5.5%
as of 10/23/15 62% | 89% | 6.8% | 7.6% | 89% | 9.3% | 10.1% | 9.6% | 9.9% | 9.9% | 9.0% | 9.0% |Returnon Shr. Equity 8.5%
62% | 89% | 6.8% | 7.6% | 8.9% | 9.3% | 10.1% | 9.6% | 9.9% | 9.9% | 9.0% | 9.0% |Returnon Com Equity E| 85%
MARKET CAP: $3.4 billion (Mid Cap) 13% | 43% | 24% | 34% | 48% | 55% | 65% | 5.7% | 56% | 54% | 45% | 4.0% |Retained to Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 80% | 51% | 64% | 55% | 46% | 41% | 36% | 41% 43% | 46% | 52% | 53% |All Div'ds to Net Prof 58%
% Change Relal Sales (KWH) %02%(23 2&13 2+0112 BUSINESS: IDACORP, Inc. is the holding company for Idaho OR, and WY). Revenue breakdown: residential, 45%; commercial,
Avg. Indust. Use (MWH) N/A N/A N/A | Power, a regulated electric utility that serves more than 520,000 27%; industrial, 16%; other, 12%. Fuel sources: hydro, 35%; coal,
Avg. Indust. Revs. per KWH (¢) 463 521 5.68 | customers throughout a 24,000-square-mile area in southern Idaho  34%; natural gas, 7%; purchased power, 24%. '14 depr. rate: 3.8%.
gapchnyﬁtgeak(Mw 3’2‘@ 32\1‘(/)% 3’]‘_‘@ and eastern Oregon. Operates 17 hydroelectric projects on the Has 2,021 employees. Chairman: Robert A. Tinstman. Pres. &
Aﬁgualofoéd Emer'(u(/o W) N/A N/A N/A | Snake River and its tributaries. Also owns three natural gas-fired  CEO: Darrel T. Anderson. Inc.: Idaho. Address: 1221 W. Idaho St.,
% Change Customers Byr-end) +1.1 +1.5 +1.4 | plants in Idaho and has stakes in three coal-fired facilities (in NV, Boise, ID 83702. Tel.: 208-388-2200. Web: www.idacorpinc.com.
Fired Charge Cov. (%) 283 320 287 | We now suspect that 2015 was a Melba, Idaho to Boardman, Oregon. The
ANNUAL RATES _Past Pasi Estd 1212 slightly down year for IDACORP. Pre- project is currently slated for completion
ofchange (persh)  10vrs.  5vis.  tw1a:20 | viously, it looked like the electricity pro- in 2022 and is expected to cost up to $1.2
Revenues 1.0% 30% 25% | vider to some 500,000 customers in Idaho billion, some 21% of which would be
“Cash Flow” 45%  65%  25% | and Oregon could perhaps eke out a small IDACORP’s  stake. Importantly, the
Earmings 9.0% 100%  1.0% | phottom-line gain for the year that was. Boardman line should offer fairly stable
Book Value 50% 6.0%  4.0% However, tough tax-rate comparisons, in power supply in the event that dry condi-
. particular, probably made for a modest tions limit hydroelectric capacity.
ol Ma?%qRTJEE,I{_Y?EEVSEg# gg@gggm Ful | falloff in share net. IDACORP has increased its quarterly
2002 | 2411 2547 3340 2509 11080.7 The outlook for 2016 seems pretty dividend by 70%, to $0.51 a share, over
2013 12649 3039 3811 2063 |1246.2 | decent, though. To wit, recent projec- the past four years. And more increases
2014 |2927 3177 13822 289.8 |12825 | tions point to increased economic activity are likely on the way. Indeed, manage-
2015 |2794 3363 3692 2701 |1255 | and population growth within the utility’s ment recently urged the utility’s board of
2016 295 335 395 285 |[1310 | service area, both of which augur well for directors to sign off on annual increases of
Cal- EARNINGS PER SHARE A Full | power demand. Notably, growth in gross 5% or more (likely above the level of
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | @F€2 product (i.e., regional GDP) was sustainable earnings growth), so that the
2012 50 71 182 33 | 337] recently expected to accelerate from 4.8% payout ratio approaches the higher end of
2013 70 93 146 55 | 34| iN 2015 to around 6.3% over the next 12 a recently targeted range of between 50%
2014 | 55 89 173 69 | 385| months. Meantime, housing construction, and 60%.
2015 47 131 146 59 | 383| including both single-family and multi- IDACORP shares are ranked 3 (Aver-
2016 5 120 1.63 57 | 395| family builds, was also forecasted to expe- age) for relative year-ahead price per-
cal- QUARTERLY DIVIDENDS PAID B's Full rien_ce a pICk Up of S_OrtS. formance. At the recent_ qUOtatiOn, lOng-
endar |Mar31 Jun30 Sep30 Dec3i| Year | Major —capital investments should term total return potential doesn’t stand
2012 | 33 3 3 33 137 drive longer-term rate-base and earn- out, either. With much of the good news
2013 | 38 38 38 13 157| ings expansion. Case in point, IDACORP seemingly already reflected in the stock
2014 | 43 13 43 47 176 | still plans to participate in the construc- price, we would look elsewhere for utility
2015 | 47 471 41 51 192 | tion of a 500-kilovolt transmission line industry exposure.
2016 that would run from a substation near Nils C. Van Liew January 29, 2016

(A) EPS diluted. Excl. nonrecurring gains | Div'ds historically paid in late Feb., May, Aug., | (E) Rate Base: Net original cost. Rate allowed
(loss): '00, 22¢; '03, 26¢; '05, (24¢); '06, 17¢. | and Nov. = Div'd reinvestment plan avail. T |on com. eq. in Idaho in '11: 9.5%-10.5%;
Egs. may not sum to total due to rounding. | Shareholder investment plan avail. (C) Incl. | earned on avg. system com. eq., '14: 9.9%.
Next earnings report due in early February. (B) | deferred debits. In '14: $25.26/sh. (D) In mill.
© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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NORTHWESTERN wsewe B 5457 |30 17.2Gake B[4 105P% 37 |
e AR FAEHE E A E A A Tags e Range
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BETA .70 (1.00 = Market) Options: Yes _ - 64
2018-20 PROJECTIONS haded area indicates recession - .I/I'.||||'|';- i
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MAMIJJASON e S 16
toBy 000000110 12
Optons 0 0 0 0 0O0OO0O0G5
oSl 202003000 % TOT. RETURN 12/15 | 8
Institutional Decisions S%EK VLIGS&H_.
oy T e 9 = A
tosel 9 83| padss 20 Tt AT — T -l 3y 739 317 [
HIds(000) 46240 49417 49037 T R i s nmiim Sy 1285 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
-- -- -- - 29.18| 3257 | 3149 | 3079 | 3509 | 3172 | 30.66 | 30.80 | 28.76 | 29.80 | 25.68 | 24.85 | 26.30 |Revenues per sh 29.50
3.20 4.00 3.62 3.70 4.40 4.62 4.76 5.42 5.18 5.45 5.39 6.00 6.50 |“Cash Flow" per sh 7.50
d1432| 171| 131| 144| 177| 202| 214| 253 | 226 246 | 299 | 300| 3.30 |Earnings persh A 375
-- 1.00 1.24 1.28 1.32 1.34 1.36 144 1.48 1.52 1.60 1.92 2.00 [Div'd Decl'd per shBat 2.25
2.25 2.26 2.81 3.00 347 5.26 6.30 5.20 5.89 5.95 5.76 6.35 6.30 [Cap'l Spending per sh 5.50
19.92| 2060 | 2065 | 21.12 | 2125 | 21.86 | 22.64 | 23.68 | 25.09 | 26.60 | 31.50 | 33.20 | 34.35 [Book Value per sh © 38.25
3560 3579 | 3597 | 3897 | 3593 | 36.00 | 3623 | 36.28 | 37.22 | 38.75| 4691 | 4825| 4850 [Common Shs Outst'g D | 49.25
- 71| 260 217 139 115| 129 126| 157 | 169 162 177 Avg Ann'l PE Ratio 140
91 1.40 115 84 a7 82 .79 1.00 .95 85 .90 Relative P/E Ratio .90
34% | 36% | 41% | 54% | 57% | 49% | 45% | 42% | 3.7% | 33% | 3.6% Avg Ann’l Div'd Yield 4.3%
CAPITAL STRUCTURE as of 9/30/15 1165.8 | 1132.7 | 1200.1 | 1260.8 | 11419 | 1110.7 | 1117.3 | 1070.3 | 11545 | 12049 | 1200 | 1275 [Revenues ($mill) 1450
Total Debt $2028.7 mill. Due in 5 Yrs $682.9 mill. 615| 492| 532 | 676| 734 | 774| 926 | 837 | 940| 1207 | 145| 160 |Net Profit ($mill) 185
anTchggg%1rf]ﬂf~2a';i'l'gnze'aﬂe";‘s‘gfﬁ $83.0 mil. 38.5% | 40.3% | 37.8% | 37.3% | 17.2% | 250% | 9.8% | 9.6% | 13.2% | 13.2% | 18.0% | 12.0% |Income Tax Rate 12.0%
(LT interest eamed: 2.1%) ‘ 21% | 3.3% | 25% | 23% | 7.2% | 22.7% | 54% |152% | 14.1% | 14.4% | 11.0% | 10.0% |AFUDC %to Net Profit | 5.0%
44.3% | 49.9% | 50.1% | 46.8% | 56.4% | 57.2% | 52.2% | 53.8% | 53.5% | 53.4% | 53.0% | 54.0% [Long-Term Debt Ratio 51.0%
Leases, Uncapitalized Annual rentals $2.0 mill. 55.7% | 50.1% | 49.9% | 53.2% | 43.6% | 42.8% | 47.8% | 46.2% | 46.5% | 46.6% | 47.0% | 46.0% |Common Equity Ratio 49.0%
Pension Assets-12/14 $556.1 mill. | 13240 [ 1482.2 | 1648.4 | 1434.3 [ 18039 | 1916.4 | 1797.1 | 2020.7 | 2215.7 | 3168.0 | 3425 | 3640 |Total Capital ($mill) 3850
Pid Stock None Oblig. $688.4mill. | 14097 | 14919 | 17709 | 1839.7 | 19641 | 2118.0 | 2213.3 | 24356 | 26901 | 3758.0 | 4060 | 4210 |Net Plant ($mill) 4525
70% | 52% | 50% | 7.0% | 6.0% | 6.0% | 7.1% | 55% 5.5% | 4.8% | 55% | 5.5% [Returnon Total Cap'l 6.0%
Common Stock 48,167,964 shs. 83% | 6.6% | 65% | 89% | 9.3% | 94% |108% | 9.0% | 91% | 82% | 9.0% | 95% |Returnon Shr.Equity | 10.0%
as of 10/16/15 83% | 6.6% | 65% | 89% | 93% | 94% |108% | 9.0% | 9.1% | 82% | 9.0% | 9.5% |Returnon Com Equity B | 10.0%
MARKET CAP: $2.6 billion (Mid Cap) 35% | % | 7% | 23% | 32% | 35% | 47% | 32% | 35% | 38% | 3.0% | 4.0% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 58% | 90% | 89% | 74% | 66% | 63% | 56% | 65% 61% | 54% | 64% | 60% |All Div'ds to Net Prof 60%
% Change Relal Sales (KWH) 20+l§ Z_f)llg 20+1‘7‘ BUSINESS: NorthWestgrn Corpqrgtion (doin.g business as North- 5%; other, 4%. Generating sources are not proviQeq by company.
Avg. Indust. Use (MWH) NMF 29162 28987 | Western Energy) supplies electricity & gas in the Upper Midwest Fuel costs: 40% of revenues. '14 reported depreciation rate: 2.9%.
Avg. Indust. Revs. per KWH (¢) NA NA NA | and Northwest, serving 416,000 electric customers in Montana and  Has 1,600 employees. Chairman: Dr. E. Linn Draper Jr. President &
gﬂpﬁ'ygtwﬁf(’\w 21"(‘)'%‘ 20’%’% 20’1’3 South Dakota and 277,000 gas customers in Montana (83% of CEO: Robert C. Rowe. Incorporated: Delaware. Address: 3010
Aﬁgualofoédlilgcetgr((ﬂzy) NA NA NA | gross margin), South Dakota (15%), and Nebraska (2%). Electric = West 69th Street, Sioux Falls, South Dakota 57108. Telephone:
% Change Customers (yr-end) +.8 +.7  +1.0 | revenue breakdown: residential, 40%; commercial, 51%; industrial, ~605-978-2900. Internet: www.northwesternenergy.com.
Fived Charge Cov. (%) 210 217 201 | NorthWestern has received an electric the remaining 20% allocated to its whole-
ANNUAL RATES _Past Pasi Estd 12-12] Fate increase in South Dakota. The sale business, which is regulated by
ofchange (persh)  10Vrs.  5Yrs.  to'18'20 | State commission approved a settlement FERC. However, FERC ruled that only 4%
Revenues -5% -3.00 10% | that raised the utility’s tariffs by $29.2 of the facility’s costs should be allocated to
E(;?sl?] FS|°W" 5.5% ‘é-g‘]f g-g‘:{/o million, which includes $9.0 million for the wholesale customers. This caused the com-
D 21 30w 65w | cost of an 80-megawatt wind project that pany to take a $0.12-a-share reserve
Book Value 35% 55%  55% NorthWestern acquired in September of (included in our earnings presentation) in
; 2015 for $143 million. (The company the second period of 2012. If FERC rejects
Cal- | QUARTERLYREVENUES(Smil) | Funl | & g ¢ r =" J
endar |Mar31 Jun30 Sep.30 Dec.3l| vear | fiNanced the purchase with slightly more NorthWestern's request, the utility might
2012 13001 2446 2358 2808 |10703 debt than equity.) This was a “black box” appeal it to the courts. A favorable out-
2013 13130 2602 2622 3191 |11545 | order in which an allowed return on equity come would allow the company to reverse
2014 13697 2703 2519 3130 |12049 | Was not specified. Base rates are now some or all of the reserve. We would in-
2015 |3460 2706 2727 3107 |1200 | frozen through mid-2018. clude any reversal in our earnings presen-
2016 375 295 285 320 [|1275 | We think earnings will rise solidly tation, but are not assuming such an event
Cal- EARNINGS PER SHARE A ull this year. The tariff increase should help. in our figures. o .
endar |Mar3l Jun30 Sep.30 Dec.3l| vear | AlSO. our forecast is based on the assump- We expect a healthy dividend increase
2012 M) 1 0 8 | 226 tion of normal weather conditions; unfa- at the boa_rd meeting next month. We
2013 | 101 37 40 ‘68 | 246| vorable weather lowered the bottom line think the directors will raise the quarterly
2014 | 117 20 77 85 | 299| by $0.11 a share in the first three quarters dividend by $0.02 a share (4.2%). North-
2015 | 1.09 38 51 102 | 300| of 2015. Our 2016 profit estimate is within Western is targeting a payout ratio of
2016 | 1.20 45 60 105 | 3.30| NorthWestern's targeted range of $3.20- 60%-70%.
Cal- | QUARTERLY DIVIDENDS PAID B = t Full $3.40 a s_h_are. i . . This t_imely stock has a dividend yi_eld
endar |Mar31 Jun30 Sep30 Dec3i| Year | The utility is still waiting to hear that is about average, for a utility.
2012 37 37 37 37 | 148 from the Federal Energy Regulatory However, with the recent price well within
2013 38 38 38 38 | 152| Commission (FERC) regarding its re- our 2018-2020 Target Price Range, total
2014 W0 40 20 40 | 10| Quest for a rehearing. NorthWestern return potential over that time frame is
2015 | 48 48 48 48 | 192 | wants to allocate 80% of a gas-fired plant’s unimpressive.
2016 costs to its customers in Montana, with Paul E. Debbas, CFA January 29, 2016

(A) Diluted EPS. Excl. gain (loss) on disc. ops.:

'05, (6¢); '06, 1¢; nonrec. gains: '1

'15, 27¢. '12 EPS don't add due to rounding. | vest. plan avail. (C) Incl. def'd charges. In '14:
Next earnings report due mid-Feb. (B) Div'ds | $17.28/sh. (D) In mill. (E) Rate base: Net orig. | avg. com. eq., '14: 10.8%. Regul. Climate: Avg.
© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

2, 39¢ net;

historically paid in late Mar., June, Sept. & Dec. | cost. Rate allowed on com. eq. in MT in '14
= Divid reinvest. plan avail. T Shareholder in- | (elec.): 9.8%; in '13 (gas): 9.8%; in SD in '15:
none specified; in NE in '07: 10.4%; earned on

Company’s Financial Strength B+
Stock’s Price Stability 95
Price Growth Persistence 80
Earnings Predictability 95
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RECENT 26 56 PIE 16 2 Trailing: 18.6'}| RELATIVE 0 92 DIVD 4 70/
\ NDQ-OTTR PRICE . RATIO . £ \Median: 230/ | PIERATIO U, YLD A
High: | 27.5| 32.0| 31.9| 394| 46.2| 254 | 254 | 235| 253 319 327 334 i
TMELNESS 4 woweonoons | O | 3731 08| 353 30| 155| oe| 12| 78| soy| 53| see| 348 Tager Price Range
SAFETY 3 Lowered 122410 | LEGENDS
—— 1.00 x Dividends p sh 80
TECHNICAL 4 Lonered 121115 dwvided by Inerest Rate
... . Relative Price Strength 60
BETA .85 (1.00 = Market) Options: Yes . 1----_ 50
2018-20 PROJ ECTlON’S haded area indicates recession “!H = 20
Price  Gain Angétl%al e "Il”lnllul/I//— e 30
Hgh 50 (+00%) 2006 |l al T T N — TR (L LTI NLITTT 2
o 3 3% % “I LA TR TP 20
Insider Decisions | | 15
JFMAMIJIJAS e, 0
By 000000O0O0O 10
Opions 0 01000000
oSl _ 000000010 - %TOT.RETURN 11/15 |~
Institutional Decisions . . THIS  VLARITH
1Q2015 2Q2015 3Q2015 Percent 9 *®eop, "8 o0 000p® -.... . STOCK INDEX
B 50 49 53 | 1l | 1 TP 111 I AT Y lyr. 33 20
o5l 28 83 oo|chares o pmrmtr sl L Y T TR 1 A I 3y 247 481 [
Hds(000) 12560 12614 12771 L A AR Sy 637 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
1948 | 2345| 2653 | 27.75| 29.28 | 30.45| 3559 | 3743 | 4150 | 37.06 | 29.03 | 31.08 | 29.86 | 23.76 | 24.63 | 21.48 | 21.05| 21.80 |Revenues per sh 29.15
291 321 3.40 344 330 2.88 335 339 3.55 281 2.76 2.60 2.36 271 3.02 3.09 315 3.60 |“Cash Flow" per sh 450
145| 160| 168| 179| 151| 150| 178| 169| 178| 1.09 il 38 45| 105| 137| 155| 160| 175 |Eamings persh A 225
.99 1.02 1.04 1.06 1.08 1.10 112 115 1.17 119 1.19 119 119 1.19 1.19 121 1.23 1.25 |Div'd Decl'd per sh B = 1.32
1.37 1.85 2.17 2.95 1.97 1.72 2.04 2.35 5.43 7.51 4.95 238 2.04 320 453 4.40 420 4.35 |Cap'l Spending per sh 4.75
10.30 | 1087 | 11.33| 1225| 1298 | 14.81| 1580 | 1667 | 1755 | 19.14 | 1878 | 17.57 | 1583 | 1443 | 1475| 1539 | 16.05| 16.65 |Book Value per sh © 18.10
2385 | 2385 | 24.65| 2559 | 2572 | 2898 29.40 | 29.52 | 29.85 | 3538 | 3581 | 36.00 | 36.10 | 36.17 | 36.27 | 37.22 | 38.00 | 39.00 [Common Shs Outst'g D | 42.00
139 135] 164| 160| 178| 173 154| 173 190 301 | 3L2| 51| 475 | 217 211| 1838 Bold figlresare |AvgAnn'lPE Ratio 18.0
.79 88 84 87 1.01 91 82 93 1.01 181 2.08 351 2.98 1.38 119 99 Value|Line Relative P/E Ratio 115
49% | A7%| 38%| 37% | 40% | 42%| 41% | 39% | 35% | 3.6% | 54% | 57% | 56% | 52% | 41% | 41% | " |Avg Ann'l Divd Yield 3.3%
CAPITAL STRUCTURE as of 9/30/15 ] 1046.4 | 1105.0 | 1238.9 | 1311.2 | 1039.5 | 1119.1 | 1077.9 | 859.2 | 8933 | 799.3 800 850 |Revenues ($mill) 1225
Total Debt $585.5 mill. Due in 5 Yrs $87.0 mill. 59| 508| 540| 351| 260| 136| 164 | 390 | 50.2| 569 | 60.0| 70.0 [Net Profit ($mill) 95.0
(LLTT'?ﬁtg‘rj;":;ng‘é'_'é AX;-T'”‘”QS‘ $28.0 mill 34.6% | 34.8% | 34.1% | 30.0% | - 145% | 5.2% | 21.3% | 225% | 250% | 25.0% |Income Tax Rate 25.0%
o L7% | 19% | 42% | 6.1% | 4.0% 6% | 38% | L7% | 17% | 36% | 3.0% | 4.0% |[AFUDC % to Net Profit 5.0%
Leases, Uncapitalized Annual rentals $7 mill 35.0% | 335% | 38.9% | 32.9% | 38.8% | 40.2% | 44.6% | 44.0% | 42.1% | 46.5% | 455% | 455% |Long-Term DebtRatio | 47.0%
Pension Assets-12/14 $244.6 mill. Oblig. $311.7 62.9% | 64.5% | 59.4% | 65.6% | 59.8% | 58.4% | 54.0% | 54.4% | 57.9% | 53.5% | 54.5% | 54.5% |Common Equity Ratio 53.0%
mill. 7382 | 7630 | 8821 | 10325 | 11244 | 1083.3 | 10589 | 959.2 | 924.4 | 1071.3 | 1120 | 1190 |Total Capital ($mill) 1435
Pfd Stock None 697.1 | 7186 | 8540 | 1037.6 | 10986 | 1108.7 | 10775 | 10495 | 1167.0 | 12685 | 1400 | 1500 |Net Plant ($mill) 1750
Common Stock 37.743.953 shs. 83% | 77% | 72% | 43% | 34% | 27% | 32% | 57% | 6.7%| 6.7% | 65% | 7.0% |Return on Total Cap'l 8.0%
as of 10/31/15 11.0% | 10.0% | 10.0% | 51% | 3.8% | 21% | 2.8% | 7.3% | 9.4% | 9.9% | 10.0% | 11.0% [Return on Shr. Equity € | 12.5%
MARKET CAP: $1.0 billion (Mid Cap) 11.2% | 10.2% | 10.2% | 51% | 38% | 2.0% | 2.7% | 7.3% | 9.3% | 9.9% | 10.0% | 11.0% |Return on Com Equity 12.5%
ELECTRIC OPERATING STATISTICS 42% | 33% | 35% | NMF| NMF | NMF | NMF | NMF | 12%| 22% | 20% | 3.0% |Retained to Com Eq 5.0%
2012 2013 2014 63% | 68% | 66% | 108% | NMF | NMF | NMF | 113% 87% | 78% | 79% | 71% |All Div'ds to Net Prof 59%
zﬁvgc_h|?1?jgu§§ﬁgl(%ﬂa\ﬁa)(KWH) ,1\1/}\ +[§]2 +f4\12 BUSINESS: Otter Tail Corporation is the parent of Otter Tail Power plastics. 2014 depr. rate: 2.9%. Has 1,893 employees. Off. and dir.
Avg. Indust, Revs. per KWH (¢) NA NA NA | Company, which supplies electricity to over 130,000 customers in  own 1.4% of common stock; Cascade Investment, LLC, 9.3%;
Capaciy at Peak (M) NA~ NA  NA | Minnesota (50% of retail elec. revs.), North Dakota (42%), and Vanguard Group, Inc., 6.6%; BlackRock, Inc., 5.5% (2/15 Proxy).
Kﬁ?ﬁaﬁoffaﬂgﬁm Nﬁ Nﬁ\\ Hﬁ South Dakota (8%). Electric rev. breakdown, '14: residential, 32%; CEO: Charles MacFarlane. Inc.: MN. Address: 215 South Cascade
% Change Customers (yr-end) NA NA NA | commercial & farms, 37%; industrial, 25%; other, 6%. Fuel costs: St., P.O. Box 496, Fergus Falls, Minnesota 56538-0496. Tele-
- 16.6% of revenues. Also has operations in manufacturing and phone: 866-410-8780. Internet: www.ottertail.com.
Fued Chtge Co. () 257359 336 "'gpares of Otter Tail have traded in a weakness in the price of polyvinyl chloride
oAfthg%L(meFS st Past Estd 12141 fairly narrow range in recent months, pipe, owing to lower resin prices. Still, we
Revenues 20% -85% 40% | following a selloff earlier in the year. expect a lower cost of product sold will
“Cash Flow” 10% 5% 7.5% The company reported modest top-line benefit earnings here. Meantime, results
Earmings 20% 20%  9.0% | growth for the September period. Electric at metal fabricator subsidiary BTD Manu-
Book Value 10% -45%  3.5% revenue increased at a good pace, but this facturing should continue to be affected by
UARTERLY REVENUES (8 mill) was partly offset by lower Product Sales weakness in agriculture and energy mar-
eﬁg;r Ma?rSl Jun.30 Sep.30 Dec.3l \'(::;'r revenue. Still, operating expenses kets, and a reduction in scrap-metal reve-
>0 21' 211‘4 21p' 212' 5 remained muted. Excluding a discontinued nue related to lower commodity prices.
2813 213'8 5174 zzg'g 233'? 3333 gain of $0.07 per share in the prior-year Performance at this line ought to improve
5014 | 2150 1944 1965 1934 | 7993 period, earnings from continuing opera- down the road, assuming a more favorable
2015 | 2028 1882 2000 209 |soo | tions would have advanced nicely. operating climate. Upon completion, the
2016 |215 205 210 220 |s8s0 | The Electric segment should perform expansion of BTD's Minnesota facilities
EARNINGS PER SHARE A well going forward. Otter Tail Power should enable this business to improve
eﬁg",;r Mar3L Jun30 Sep.30 Dec3l fé‘;'r Company is benefiting from rider recovery sales by expanding its services. The recent
2012 2'8 ig 1'3 4'7 105 increases, greater costs recovered, and acquisition of Georgia-based Impulse Man-
2013 i 2 n a5 | 137 healthy customer demand. Earnings from ufacturing brings strong fabrication capa-
2014 59 57 43 28 | 155| capital investments should also grow. The bilities and allows BTD to accelerate its
2015 37 36 4 45 | 10| utility continues to analyze the Environ- plans to expand into the Southeast to
2016 | 4 35 48 50 | 175| mental Protection Agency’s Clean Power serve that region’s growing customer base.
| QUARTERLY DIVIDENDS PAIDE = 0 Plan to regulate carbon dioxide from exist- This stock is untimely. But we envision
A Mac2l Jund0 Seo0 Decal v | ing power plants. Otter Tail will not know healthy improvement in revenues and
y y - : the rule’s impact on its business until im- share earnings for the company out to
%gﬁ -%gg ggg %gg ggg ﬁg plementation plans are formulated at the 2018-2020. From the recent quotation, this
5013 | 208 298 298 208 | 119 state level. issue offers good total return potential for
2014 | 303 303 303 303 | 121| Near-term prospects elsewhere ap- the coming years. This is supported by a
2015 | 308 308 308 .308 | pear mixed. Performance at the Plastics healthy dividend yield.
business may well continue to be hurt by Michael Napoli, CFA December 18, 2015
(A) Diluted earnings. Excl. nonrecurring gains | 2¢; '14, 2¢. Earnings may not sum due to plan avail. (C) Incl. intangibles. In '14: $42.7 Company’s Financial Strength B+
(losses): '99, 34¢; '10, (44¢); '11, 26¢; '13, 2¢; | rounding. Next earnings report due in Febru- | mill., $1.15/sh. (D) In mill. Stock’s Price Stability 85
gains (losses) from discont. operations: ‘04, 8¢; | ary. (B) Div'ds historically paid in early March, | (E) Regulatory Climate: MN, ND, Average; SD, | Price Growth Persistence 15
'05, 33¢; '06, 1¢; '11, ($1.11); '12, ($1.22); '13, | June, Sept., and Dec. = Div'd reinvestment Above Average. Earnings Predictability 50
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ANNUAL RATES  Past

Past Est'd '12-'14

of change (persh) 10 Yrs. 5Yrs. t0'18-20
Revenues 20% -1.5% 1.5%
“Cash Flow” 6.5% -2.5% 7.0%
Earnings 145% -5.0% 10.5%
Dividends - - 3.0% 3.0%
Book Value 9.0% 4.0% 4.5%

Cal- QUARTERLY REVENUES ($ mill) Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2012 | 3641 3593 3976 3830 | 15040
2013 | 3672 3776 4175 3975 | 15598
2014 | 3891 3952 4939 4308 |17090
2015 | 3899 4217 4550 4334 |17000
2016 | 4000 4250 4550 4350 | 17150

Cal- EARNINGS PER SHARE A Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 66 .55 87 d.o1 2.07
2013 55 74 .36 19 183
2014 49 57 171 27 3.06
2015 27 .83 63 A7 1.90
2016 .70 80  1.05 .60 315

Cal- | QUARTERLY DIVIDENDS PAID B = 1 Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 | 455 455 455 455 1.82
2013 | 455 455 455 455 1.82
2014 | 455 455 455 455 1.82
2015 | 455 455 455 455 1.82
2016 | .455

ing. The utility filed for rate hikes of $457
million in 2017, $489 million in 2018, and
$390 million in 2019. PG&E is asking the
California Public Utilities Commission
(CPUC) for a ruling by yearend. Even if
the CPUC's decision slips into next year, it
will be retroactive to the start of 2017.
The utility is still awaiting an order
on its gas transportation and storage
case. PG&E filed for rate increases of
$532 million in 2015, $83 million in 2016,
and $142 million in 2017. However, part of
whatever increase the company is granted
will be reduced as a result of penalties for
a gas pipeline explosion in San Bruno,
California in 2010. (The accident killed
eight people, injured many more, and
caused extensive property damage.) The
utility will face an additional penalty in
this proceeding as a result of ex parte com-
munications between former company em-
ployees and a former CPUC president.
PG&E is facing a federal lawsuit stem-
ming from the San Bruno accident, and
the CPUC is investigating the utility's
safety culture.

The costs and penalties associated

PG&E CORP RECENT 52 98 PIE 23 O(Trailjng:26.5 RELATIVE 1 40 DIVD 3 40/
. NYSE-PCG PRICE JO |RaTio 29, U \Wedian: 150 [PERATO L.4U[YD  3.470
TMEUNESS 3 rasetwisns | FOV| 3050 95 B3| 33| %7 %8| 36| don| 4| 9| 04| 93 Target Price Range
SAFETY 3 Lowered2312 | LEGENDS 120
—— 0.92 x Dividends p sh
TECHNICAL 3 Lovered 1116 divided by Interest Rate 100
... Relative Price Strength 80
BETA .70 (1.00 = Market) Options: Yes _ ~ 1 —t--{._ 64
2018-20 PROJECTIONS haded area indicates recession . - ||||||“||| S R EEEET R o
’ T LI LM D L unu
) Price Gair; AnEétg%m Ny .I”|.|I|I|.|I|ll""| L ”WT(’!”“I IR [ I"lllll [REEEEITH TER YR T (LI I R I P N
'Ij(l)gv\t] 918 ((*'%2023 302 T i T o) SO 1 o4
Insider Decisions shil Teve Thes” Tae - — 20
MAMIJIASONL i 16
toBy 0 000O0O0O0OO|[p 12
Optons 0 0 0000101
toSeH_ 4_1 010 _0_1 000 % TOT. RETURN 12/15 |8
Institutional Decisions THIS  VLARITH
10015 2005 3Q2015 | pereent 24 1y STgCSK lhnggx
bl 5% io S| ghaes 16— T T 3y 472 37 [
Hids(000) 383113 385342 399742 L Ty oo Sy 347 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
57.74 | 67.75| 63.18| 32.74| 2505| 2647 | 3178 | 36.02 | 37.42 | 4051 | 36.15 | 3502 | 36.28 | 3492 | 3416 | 3591 | 34.60 | 33.95 |Revenues per sh 38.25
7.15 80| b566| 114| 480| 571 712| 776| 802| 844 | 837 | 822 | 808| 732| 633| 813 | 7.65| 895 |“CashFlow" persh 10.75
224 | d9.21| 302| d2.36| 205| 212 235| 276| 278 | 322 | 303| 28| 278 | 207 183| 306| 1.90| 3.5 |Earnings persh A 425
120 120 -- -- -- --| 123 132| 144| 156| 168| 182 | 182 | 182 182| 182 182| 1.82|DividDecl'dpersh B=t| 220
439| 454| 733 794 408| 372 49| 690 | 783 | 1005| 1068 | 962 | 979 | 10.74 | 1140 | 1016 | 10.80 | 11.10 [Cap'l Spending per sh 1150
1910 | 819| 11.89| 947 | 1012| 2062| 1960 | 2244 | 2418 | 2597 | 27.88 | 2855 | 29.35 | 30.35 | 3141 | 33.09 | 3350 | 35.40 |Book Value persh © 41.75
360.59 | 387.19 | 363.38 | 381.67 | 416.52 | 418.62 | 368.27 | 348.14 | 353.72 | 361.06 | 370.60 | 395.23 | 412.26 | 430.72 | 456.67 | 475.91 | 491.00 | 505.00 [Common Shs Outst'g © | 520.00
131 - 48 - 95 138 154 14.8 16.8 121 13.0 15.8 155 20.7 237 15.0 218 Avg Ann’l P/E Ratio 12.0
75 .- 25 54 73 82 .80 89 13 87| 101 97| 132 133 79| 140 Relative P/E Ratio 75
41% | 4.8% -- -- --| 34% | 32% | 31% | 40% | 43% | 41% | 42% | 42% | 4.2% | 4.0% | 3.4% Avg Ann’l Div'd Yield 4.4%
CAPITAL STRUCTURE as of 9/30/15 11703 | 12539 | 13237 | 14628 | 13399 | 13841 | 14956 | 15040 | 15598 | 17090 | 17000 | 17150 |Revenues ($mill) 19850
Total Debt $16426 mill. Due in 5 Yrs $3654 mill. 904.0 | 1005.0 | 1020.0 | 1198.0 | 1168.0 | 1113.0 | 1132.0 | 893.0 | 828.0 | 14500 | 945 | 1605 |Net Profit ($mill) 2275
lerchgg;ﬁﬁ5§§p?t‘g:i-ze o nterest $732 mil 37.6% | 35.5% | 34.6% | 26.2% | 311% | 33.0% | 30.3% | 23.9% | 24.5% | 19.2% | 20.0% | 25.0% |Income Tax Rate 26.5%
(LT'interest eamed: 3.5%) ’ 5.6% | 6.7% | 9.4% | 95% | 11.9% | 14.4% | 11.2% | 17.5% | 17.9% | 10.0% | 16.0% | 9.0% |AFUDC % to Net Profit 7.0%
Pension Assets-12/14 $14216 mill. 48.3% | 51.7% | 52.6% | 52.2% | 51.4% | 49.6% | 48.8% | 48.7% | 46.6% | 48.5% | 49.5% | 50.0% [Long-Term Debt Ratio 48.0%
Oblig. $16696 mill. | 50.0% | 46.8% | 46.1% | 46.5% | 47.4% | 49.3% | 50.2% | 50.4% | 52.5% | 50.7% | 49.5% | 49.0% |Common Equity Ratio 51.5%
Pfd Stock $252 mill. ~ Pfd Div'd $14 mill. 14446 | 16696 | 18558 | 20163 | 21793 | 22863 | 24119 | 25956 | 27311 | 31050 | 33100 | 36325 |Total Capital ($mill) 42300
4,534,958 shs. 4.36% to 5%, cumulative and $25_ | 19955 | 21785 | 23656 | 26261 | 28892 | 31449 | 33655 | 37523 | 41252 | 43941 | 46400 | 49075 |Net Plant ($mill) 57300
par, redeemable from $25.75 to $27.25; 5,784,825 -
shs. 5.00% to 6.00%, cumulative nonredeemable 81% | 7.6% | 74% | 7.8% | 67% | 62% | 59% | 47% | 42% | 58% | 4.0% | 55% (Returnon Total Cap'l 6.5%
and $25 par. 12.1% | 12.5% | 11.6% | 124% | 11.0% | 9.6% | 9.2% | 6.7% | 57% | 9.1% | 55% | 9.0% |Returnon Shr. Equity 10.5%
Common Stock 490,453,856 shs. as of 10/20/15 12.3% | 12.7% | 11.8% | 12.6% | 11.2% | 9.7% | 92% | 6.7% | 57% | 9.1% | 55% | 9.0% |Returnon Com Equity & | 10.5%
MARKET CAP: $26 billion (Large Cap) 77% | 68% | 6.0% | 6.8% | 55% | 39% | 34% | 10% 2% | 39% | 5% | 4.0% |Retained to Com Eq 5.0%
ELECTRIC OPERATING STATISTICS 39% | 47% | 50% | 47% | 52% | 61% | 63% | 85% 96% | 58% | 95% | 57% |All Div'ds to Net Prof 51%
% Change Relal Sales (KWH) 2+06% Z(llg 20_1_‘2‘ BUSINESS: PG.&E Corporation is a hqlding company for Pac.ific 8%; gas, 7%); pyrghased, 64%.. Fuel costs: 38% of revenues. '14
Avg. Indust. Use (MWH) NA NA NA | Gas and Electric Company and nonutility subsidiaries. Supplies reported depreciation rate (utility): 3.8%. Has 22,600 employees.
Avg. Indust. Revs. per KWH (¢) 9.17 9.28 9.98 | electricity and gas to most of northern and central California. Has ~ Chairman, President & Chief Executive Officer: Anthony F. Earley,
gﬁpﬁ"th geak (Mo NMIE NME NME 5.3 million electric and 4.4 million gas customers. Electric revenue Jr. Incorporated: California. Address: 77 Beale Street, P.O. Box
Aﬁgualofoéd Emer'(u(/o W) NMF NME NMF | breakdown: residential, 38%; commercial, 40%; industrial, 12%; ag- ~ 770000, San Francisco, California 94177. Telephone: 415-973-
% Change Customers Byr.end) +5 +.3 +.6 | ricultural, 9%; other, 1%. Generating sources: nuclear, 21%; hydro, ~ 1000. Internet: www.pgecorp.com.
Fixed Charge Cov. (%) 231 223 304 | PG&E has a general rate case pend- with San Bruno have hurt earnings in

recent years. Except for $300 million in
fines, which we have excluded from our
earnings presentation as nonrecurring, we
have included any costs (as well as any in-
surance recoveries) associated with the ac-
cident and the remedial measures that
PG&E took subsequently. These expenses

probably lowered earnings by more than
$1.00 a share in 2015. We figure that the
negative effect won't be nearly as high this
year. The uncertainty about the amount
and timing of these charges makes
PG&E's profits more unpredictable than

its Earnings Predictability Index suggests.

Will the board of directors raise the
dividend this year? Understandably, the

disbursement has been held flat since the
San Bruno accident. We aren't estimating
a dividend boost until next year, but
wouldn’t rule one out in 2016.

We do not recommend this stock. In
our view, the dividend vyield isn't high
enough to compensate investors for the
regulatory and legal uncertainty the com-
pany faces. Total return potential to 2018-
2020 is unspectacular, too.

Paul E. Debbas, CFA January 29, 2016

(A) Diluted EPS. Excl. nonrec. gains (losses):
'99, ($2.44); '04, $6.95; '09, 18¢; 11, (68¢);
'12, (15¢); 1Q '15, (21¢); gain from disc. ops.:
‘08, 41¢. '13 EPS don't add due to rounding,
© 2016 Value Line, Inc. All rights reserved. Factual

"14 due to change in shs. Next earnings report | Incl. intang. In '14: $13.28/sh. (D) In mill.
due mid-Feb. (B) Div'ds historically paid in mid- | (E) Rate base: net orig. cost. Rate allowed on
Jan., Apr., July, and Oct. = Div'd reinvest. plan | com. eq. in '15: 10.4%; earned on avg. com.
avail. T Shareholder investment plan avail. (C) | eq., '14: 9.5%. Regulatory Climate: Above Avg.
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Company’s Financial Strength B+
Stock’s Price Stability 95
Price Growth Persistence 35
Earnings Predictability 60
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fired generating plant begins commercial

operation (as long as this is no later than
July 31st), the utility’s rates would rise by
$85 million. The allowed return on equity
is 9.6%, and the new rates reflect a
common-equity ratio of 50%. However . . .

The Carty plant has run into a con-
struction problem. Initially, the 440-

megawatt facility was expected to enter
service in the second quarter of 2016 at a
cost of $514 million. But the company that
was building the plant went bankrupt and
ceased construction. PGE took control of

the site, and construction has resumed, al-
though it took some time for it to ramp

endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2012 | 4790 4130 4500 463.0 |[1805.0
2013 | 4730 4030 4350 499.0 |1810.0
2014 | 4930 4230 4840 500.0 [1900.0
2015 | 4730 4500 4760 476 1875

2016 [525 460 505 510 |2000

Cal- EARNINGS PER SHARE A Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2012 .65 34 .50 38 | 187
2013 .65 13 40 59 | 177
2014 .73 43 47 55 | 218
2015 .62 44 40 59 | 205
2016 .80 45 45 65 | 235
Cal- | QUARTERLY DIVIDENDSPAIDB=1 | Fyll
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 | 265 265 .27 27 1.07
2013 | .27 27 215 275 1.09
2014 | 275 215 .28 28 111
2015 | .28 28 .30 .30 1.16
2016 | .30

back up. What effect this will have on the
cost and timing of the project is unknown.
Management plans to provide an update
when the utility reports earnings in mid-

February.
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On April 3, 2006, Portland General Electric’s R005¢ | 2006 [ 2007 | 2008 | 2009 [2010 [2011 2012 [2013 [2014 | 2015 [2016 | ©VALUELINEPUB.LLC|18-20
existing stock (which was owned by Enron) | 2314 | 2432 | 27.87 | 27.89 | 23.99 | 2367 | 24.06 | 2389 | 23.18 | 2429 | 2110 | 22.45 |Revenues per sh 24.25
was canceled, and 62.5 million shares were | 475 | 464 | 521 | 471 | 407 | 48| 496 | 515| 493| 6.08| 540| 590 |“Cash Flow" persh 7.00
issued to Enron’s creditors or the Disputed | 1.02 | 114 | 233| 139| 131 | 166 | 195| 187 | 177| 218| 205| 235 Earnings persh A 275
Claims Reserve (DCR). The stock began .- 68 93 97| 10| 104| 106| 108| 110| 112| 118| 126 |DividDecldpershB=t| 150
trading on a when-issued basis that day, | 408 594 | 728 612 925| 597 | 398 | 401 | 840 1287 6.80| 500 |Cap'l Spending persh 3.25
and regular trading began on April 10, 2006. | 19.15 | 1958 | 21.05 | 21.64 | 20.50 | 2114 | 22.07 | 22.87 | 2330 | 24.43| 2540 | 26.45 |Book Value per sh © 29.75
Shares issued to the DCR were released | 6250 | 6250 | 6253 | 6258 | 75.21 | 7532 | 7536 | 7556 | 78.09 | 78.23 | 88.90 | 89.10 |Common Shs Outstg D | 89.70
over time to Enron’s creditors until all of the - 284 119 163| 144 120 124 140| 169| 153| 176 Avg Ann'l PJE Ratio 125
remaining shares were released in June, 1.26 63 98 96 6 8 89 95 81 90 Relative P/E Ratio 80
2007. - | 25% | 33% | 43% | 54% | 52% | 44% | 41% | 37% | 33% | 3.3% Avg Ann’l Div'd Yield 4.4%
CAPITAL STRUCTURE as of 9/30/15 1446.0 | 1520.0 | 1743.0 | 1745.0 | 18040 | 1783.0 | 1813.0 | 1805.0 | 1810.0 | 1900.0 | 1875 | 2000 |Revenues ($mill) 2175
Total Debt $2204 mill.  Due in 5 Yrs $510 mill 640 | 710| 1450 | 87.0| 950 | 1250 | 147.0 | 1410 | 137.0| 1750 | 175| 210 |Net Profit ($mill) 245
LLTTF’ﬁtb‘fz[zo“":“'('j':zo LT Interest $115 mill. 402% | 33.6% | 338% | 28.7% | 28.8% | 30.5% | 283% | 3L4% | 232% | 26.0% | 215% | 215% |Income Tax Rate 215%
e e o annual rentals $to mil, | 188% | 338% | 17.9% | 17.2% | 316% | 17.6% | 54% | 7% | 146% | 337% | 15.0% | 7.0% AFUDCO%toNetProfit | 30

42.3% | 43.4% | 49.9% | 46.2% | 50.3% | 53.0% | 49.6% | 47.1% | 51.3% | 52.7% | 49.5% | 49.5% [Long-Term DebtRatio | 49.5%

Pension Assets-12/14 $591 mill 57.7% | 56.6% | 50.1% | 53.8% | 49.7% | 47.0% | 50.4% | 52.9% | 48.7% | 47.3% | 50.5% | 50.5% |Common Equity Ratio | 50.5%

Oblig. 777 mill. | 20760 | 2161.0 | 2629.0 | 2518.0 | 3100.0 | 3390.0 | 3298.0 | 3264.0 | 3735.0 | 4037.0 | 4460 | 4675 |Total Capital ($mill) 5325

Pfd Stock None 24360 | 2718.0 | 3066.0 | 33010 | 3858.0 | 4133.0 | 4285.0 | 4392.0 | 4880.0 | 5679.0 | 5980 | 6110 |Net Plant ($mill) 6025
Common Stock 88,772,420 shs. 46% | 47% | 69% | 50% | 45% | 54% | 62% | 59% | 51% | 58% | 5.0% | 55% |Return on Total Cap'l 6.0%
as of 10/16/15 53% | 58% | 11.0% | 6.4% | 62% | 7.9% | 88% | 82% | 75% | 9.2% | 7.5% | 9.0% [Returnon Shr. Equity 9.0%

53% | 5.8% | 11.0% | 6.4% | 62% | 7.9% | 88% | 82% | 75% | 9.2% | 75% | 9.0% |Returnon Com Equity E| 9.0%

MARKET CAP: $3.3 billion (Mid Cap) 53% | 35% | 6.6% | 20% | 15% | 3.0% | 41% | 35% | 29% | 46% | 35% | 4.5% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS - 39% | 40% | 69% | 76% | 62% | 54% | 57% 61% | 50% | 56% | 53% |All Div'ds to Net Prof 54%
%% Change Relai Sales (KWH) 20_1% 2+01%3 20}4 BUSIN!ESS: Portland General Electric 4(.Zomlpany (PGE) providgs 21%; gas, 16%; hydro, 8%; wind, 6%; .pu.rchased, 49%. Fuel costs:
Avg. Indust, Use (VWH) 16409 16258 16577 | electricity to 852,000 customers in 52 cities in a 4,000-square-mile  38% of revenues. '14 reported depreciation rate: 3.6%. Has 2,600
Avg. Indust. Revs. per KWH (¢) 526 484 5.13 | area of Oregon, including Portland and Salem. The company is in employees. Chairman: Jack E. Davis. President and Chief Execu-
EBPE?W?WHWKAV) . é‘égg gggg gg%g the process of decommissioning the Trojan nuclear plant, which it tive Officer: James J. Piro. Incorporated: Oregon. Address: 121
AﬁﬁualOLaoéd F‘gtc%r((ﬂyov) NA NA NA | closed in 1993. Electric revenue breakdown: residential, 47%; com-  S.W. Salmon Street, Portland, Oregon 97204. Telephone: 503-464-
% Change Customers (yr-end) +.7 +.9 +.7 | mercial, 34%; industrial, 12%; other, 7%. Generating sources: coal,  8000. Internet: www.portlandgeneral.com.

Fited Charge Cov. (%) 270 239 248 | The Oregon Public Utility Commis- We still expect a significant profit in-
ANNUAL RATES _Past past_Estd 12-14| Sion has approved a regulatory settle- crease in 2016. Once Carty begins com-
ofchange (persh)  10Yrs.  5vrs.  to'18'20 | ment for Portland General Electric. At mercial operation, PGE will benefit from
Revenues - -2.0% 5% | the start of 2016, PGE’'s rates were the associated rate relief. (At this point,
‘I‘E%’;‘r?ig':slow” %-%‘;2 ‘ég‘;l; lowered by $15 million. The reduction we are not assuming that the delay will
Dags . 5% s55% | reflects, in part, lower net variable power have a major effect on the utility’s in-
Book Value -~ 20% 40% | costs that are being passed through to come.) Also, a year ago PGE's service area

Cal- | QUARTERLY REVENUES ($ mill) Ful | ratepayers. Then, when the Carty gas- experienced its warmest winter on record.

This made the first-quarter comparison
easy. The utility is benefiting from growth
in its service area’s economy.

Is this company a takeover candidate?
With increased merger and acquisition ac-
tivity in the electric utility industry, PGE
is considered in some circles as a prospec-
tive acquiree. However, investors should
be aware that, more than 10 years ago, a
proposed buyout of the company fell
through. Thus, we do not advise purchase
of this issue in the hope of a buyout.

This stock’s dividend yield is slightly
below the industry average. Although
we project respectable dividend growth
over the 3- to 5-year time frame, with the
recent quotation above the midpoint of our
2018-2020 Target Price Range, total re-
turn potential is unappealing.

Paul E. Debbas, CFA January 29, 2016

(A) Diluted EPS. Excl. nonrecurring loss: '13, | Shareholder investment plan avail. (C) Incl.
42¢. Next earnings report due mid-Feb. | deferred charges. In '14: $6.31/sh. (D) In mill.
(B) Dividends paid mid-Jan., Apr., July, and

eq., '14: 9.4%. Regulatory Climate: Average.
(F) Summer peak in '12. (G) '05 per-share data
(E) Rate base: Net original cost. Rate allowed | are pro forma, based on shares outstanding
Oct. = Dividend reinvestment plan avail. T |on com. eq. in '16: 9.6%; earned on avg. com. | when stock began trading in '06.

© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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—— 1.00 x Dividends p sh
TECHNICAL 5 Lowered 12916 divided by Interest Rate 160
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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20

2289 | 3538 | 39.27| 2938 | 3481 | 40.18| 4564 | 44.89 | 4379 | 4421 | 3288 | 3744 | 4183 | 39.80 | 43.18 | 44.80 | 40.65| 39.70 [Revenues per sh 4475

5.36 491 5.39 5.71 5.56 6.58 5.96 6.74 6.93 740 7.94 1.76 8.58 8.92 8.87 9.41 | 10.05 | 10.40 |“Cash Flow" per sh 13.50
166| 206| 255 279| 301| 393| 352| 423| 426| 443| 478 | 402 | 447 | 435| 422| 463| 505| 520 |Earnings persh A 7.50
1.56 1.00 1.00 1.00 1.00 1.00 1.16 1.20 1.24 1.37 1.56 1.56 192 2.40 2.52 2.64 2.80 2.80 |Div'd Decl'd per shB = 340
248 3.76 5.22 5.92 463 4.62 5.46 7.28 7.70 8.47 7.76 858 | 11.85 | 12.20 | 1052 | 1268 | 13.05| 14.15 [Cap'l Spending per sh 10.25
1258 | 12.35| 1317 1379 | 17.17| 20.78| 23.95| 28.66 | 31.87 | 32.75 | 36.54 | 37.54 | 41.00 | 4242 | 4503 | 4598 | 48.25| 50.55 |Book Value per sh © 60.75
237.40 | 201.90 | 204.48 | 204.91 | 226.60 | 234.18 | 257.19 | 262.01 | 261.21 | 243.32 | 246.51 | 240.45 | 239.93 | 242.37 | 244.46 | 246.33 | 248.50 | 250.50 [Common Shs Outst'g D | 256.50
128 9.4 97 8.2 9.0 86| 118] 115| 140 118 101| 126 | 118 | 149 197| 219 204 Avg Ann'T PJE Ratio 150
73 61 .50 45 51 45 .63 62 74 g1 67 .80 74 .95 111 115 1.05 Relative P/E Ratio .95
74% | 52% | 41% | 44% | 37% | 29% | 28% | 25% | 21% | 26% | 32% | 3.1% | 36% | 3.7% 30% | 26% | 2.7% Avg Ann’l Div'd Yield 3.0%

CAPITAL STRUCTURE as of 9/30/15 11737 | 11761 | 11438 | 10758 | 8106.0 | 9003.0 | 10036 | 9647.0 | 10557 | 11035 | 10100 | 9950 [Revenues ($mill) 11500

Total Debt $14792 mill. Due in 5 Yrs $5042 mill. 898.0 | 1118.0 | 1135.0 | 1123.0 | 1193.0 | 1008.0 | 1088.0 | 1079.0 | 1060.0 | 1162.0 | 1365 | 1415 |Net Profit ($mill) 2055

}r;ngg;g}nziﬁzza’;‘i'l'glize('ﬂegs‘gfs‘ $564 mill [ 3L3% | 33.6% | 29.2% | 30.5% | 265% | 25.3% | 18.2% | 26.5% | 19.7% | 24.5% | 29.0% [Income Tax Rate 28.0%

(LT interest eamed: 3.4%) ' 5.3% | 7.2% | 11.5% | 13.2% | 10.6% | 11.3% | 15.2% | 17.2% | 11.2% | 14.4% | 13.0% | 13.0% |AFUDC %to Net Profit | 7.0%

43.1% | 37.0% | 34.8% | 44.5% | 44.8% | 49.4% | 50.4% | 52.8% | 50.5% | 51.7% | 52.0% | 52.0% [Long-Term Debt Ratio 51.0%

Leases, Uncapitalized Annual rentals $73 mill. 55.1% | 61.4% | 63.7% | 54.2% | 54.1% | 49.6% | 49.2% | 46.7% | 49.4% | 48.2% | 48.0% | 48.0% |Common Equity Ratio 49.0%

Pension Assets-12/14 $2807 mill. | 11178 | 12229 | 13071 | 14692 | 16646 | 18186 | 20015 | 22002 | 22281 | 23513 | 24975 | 26400 |Total Capital ($mill) 31800

bid Stock $20 mill Pfd Div’ dosf’l"g-rﬁ“g mil- | 19101 | 13175 | 14884 | 16865 | 18281 | 19876 | 23572 | 25191 | 25460 | 25902 | 27900 | 30175 |Net Plant ($mill) 33700

811073 shs. 6% cum, $25 par. 9.2% | 10.3% | 9.6% | 85% | 8.3% | 68% | 6.7% | 61% | 60%| 61% | 6.5% | 6.5% |Returnon Total Cap'l 75%

Common Stock 248,210,449 shs. 14.1% | 145% | 13.3% | 13.8% | 13.0% | 10.9% | 10.9% | 10.4% | 9.6% | 10.2% | 10.5% | 10.5% [Return on Shr. Equity | 12.5%

as of 10/28/15 14.4% | 14.8% | 135% | 14.0% | 13.1% | 11.1% | 11.0% | 104% | 9.6% | 10.3% | 10.5% | 10.5% |Return on Com Equity B | 12.5%

MARKET CAP: $23 billion (Large Cap) 10.1% | 11.0% | 9.7% | 97% | 93% | 7.0% | 65% | 51% | 41%| 50% | 50% | 5.0% |Retained to Com Eq 7.0%

ELECTRIC OPERATING STATISTICS 31% | 26% | 29% | 31% | 29% | 37% | 41% | 52% 58% | 52% | 55% | 53% |All Div'ds to Net Prof 44%

% Change Relal Sales (KWH) 2+021.% 2?11% 2)(011.3 BUSINESS: Sempra !Energy is a hollc.iing co. for San piego Ge}s & gas. Has subs. in gas pipeline & storage, power ggneration, & li-

Avg. Indust. Use (MWH) 4335 4279 4543 | Electric Company, which sells electricity & gas mainly in San Diego quefied natural gas. Sold commodities business in '10. Power

Avg. Indust. Revs. per KWH (¢) 1219 13.10 16.55 | County, & Southern California Gas Company, which distributes gas  costs: 42% of revs. '14 reported deprec. rates: 2.6%-7.1%. Has

gﬁpﬁ?-"ygt?ﬁk(MW NME NME NME to most of Southern California. Customers: 1.4 mill. electric, 6.6 17,000 employees. Chairman and CEO: Debra L. Reed. President:

Aﬁgualofoéd Emer'(u(/o W) NME NME NMF | mill. gas. Elec. rev. breakdown: residential, 41%; commercial, 42%; Mark A. Snell. Inc.: CA. Address: 488 8th Avenue, San Diego, CA

% Change Customers Byr.end) +5 +5 +.6 | industrial, 10%; other, 7%. Purchases most of its power; the rest is  92101. Tel.: 619-696-2000. Internet: www.sempra.com.

Fixed Charge Cov. (%) 262 307 288 | Sempra Energy is addressing prob- though Sempra can certainly afford to do

ANNUAL RATES _Past Pasi Estd 1212 lems stemming from a leak at one of it from a financial standpoint. We now

ofchange (persh)  10Vis.  5Yrs.  to'18'20 | 1tS natural gas storage facilities. The estimate no dividend hike in 2016.

Revenues 20% 1.0%  1.0% company’s Southern California Gas sub- Sempra has had other setbacks, too.

“E(;?sifr\fslow” é-g‘é] 4-%‘(’{} Z,'g?,//" sidiary discovered the leak in October. The The company planned to form a master

D 95% 1280 5oy | utility has been unable to stop this prob- limited partnership, but decided not to do

Book Value 10.0% 55%  55% lem, so it is drilling a relief well that so because of the poor investment climate

; should be completed by late February. By for MLPs presently. (Sempra will recon-

ol MggﬁRTEEhYB%EVSEyg%%@nglc.).sl vl | year-end 2015, it had spent an estimated sider this if the investment climate im-

2012 | 2383 2089 2507 2668 | 9647 $50 million to address the leak and the as- proves.) Its 80%-owned Mexican subsidi-

2013 | 2650 2651 2551 2705 |10557 | Sociated problems, such as the need to ary had intended to pay $1.3 billion for its

2014 | 2795 2678 2815 2747 |11035 | relocate residents in the affected area. So partner’s 50% equity interest in a joint

2015 | 2682 2367 2481 2570 |10100 | far, this is not affecting the company’s venture for infrastructure investment, but

2016 | 2600 2350 2450 2550 | 9950 | earnings because it believes insurance will the regulators ruled that the pipeline must

Cal- EARNINGS PER SHARE A Funl | cover this. There has already been litiga- have a competitive bidding process.

endar |Mar3l Jun30 Sep.30 Dec.3l| vear | TiON, and Sempra has insurance of more Sempra might still wind up getting these

2012 97 %8 133 108 435 than 3_51 b|||_|or]. S_tlll, the uncertainty sur- assets. o .

2013 54 146 109 113 | 422 | rounding this incident has prompted us to The company’s utilities are awaiting

2014 | 99 108 139 118 | 463| lower the company's Financial Strength an order on their general rate case.

2015 | 174 103 99 129 | 505| rating from A to B++ and the stock’s SoCalGas and San Diego Gas & Electric

2016 | 1.80 105 100 135 | 520| Safety rank from 2 to 3 (Average). reached settlements calling for rate hikes

cal- QUARTERLYD|V|DENDSPA|DB- Full The problem has qffected the stock. of $68 ml"lon and $63 mi”ion, reSpeCtiVe'

endar |Mar31 Jun30 Sep30 Dec31| Year | The price of Sempra is off more than 20% ly, retroactive to the start of 2016, followed

2012 | 48 60 60 60 228 from its 52-week high, and the equity has by similar increases in 2017 and 2018.

2013 | 60 63 63 63 249 | Underperformed most utilities since the We think most investors should stay

2014 | 63 '66 66 '66 261 | leak was discovered. In addition, it is on the sidelines, for now. There is too

2015 | 66 70 70 .70 276 | questionable whether the board of direc- much uncertainty about the gas leak.

2016 | .70 tors will raise the dividend this year, even Paul E. Debbas, CFA January 29, 2016
(A) Dil. EPS. Excl. nonrec. gains (losses): '05, | '06, $1.21; '07, (10¢). '12 & '14 EPS don't add | '14: $17.77/sh. (D) In mill. (E) Rate base: Net | Company’s Financial Strength B++
17¢; '06, (6¢); '09, (26¢); '10, ($1.05); '11, due to rounding. Next egs. due late Feb. orig. cost. Rate allowed on com. eq.: SDG&E in | Stock’s Price Stability 100
$1.15; '12, (98¢); '13, (30¢) net; '15, 14¢; gain | (B) Div'ds histor. paid mid-Jan., Apr., July & '13: 10.3%; SoCalGas in '13: 10.1%; earn. avg. | Price Growth Persistence 85
(losses) from disc. ops.: '04, (10¢); '05, (4¢); Oct. = Divid reinv. plan avail. (C) Incl. intang. In | com. eq., '14: 10.4%. Reg. Clim.: Above Avg. Earnings Predictability 90
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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
3021 | 3380 31.20| 2477 | 2006| 17.02| 1823 | 1837 | 18.09 | 1698 | 17.04 | 1834 | 17.27 | 17.88 | 1848 | 19.76 | 1845 | 18.60 |Revenues per sh 18.70
751 6.96 5.32 477 3.77 312 328 3.94 377 3.14 359 4.24 397 430 441 455 4.40 4.75 |“Cash Flow" per sh 5.45
148 89| d58| 100| 148| 117| 155| 188| 184 | 131| 128 | 180 | 179| 215| 227| 235| 225| 245 |Earnings persh A 3.10
2.14 144 1.20 1.20 87 80 .92 .98 1.08 1.16 1.20 1.24 1.28 1.32 1.36 140 1.44 1.50 |Div'd Decl'd per sh Bat 1.70
4.09 4.40 337 1.89 2.06 2.19 2.45 3.95 7.84 8.65 5.26 4.82 5.55 6.40 6.08 6.47 6.50 7.00 [Cap'l Spending per sh 7.95
2783 | 27.20| 2597| 1368 | 1423 | 16.13| 1631 | 17.62 | 19.14 | 2018 | 2059 | 2125 | 22.03 | 22.89 | 23.88 | 25.02 | 25.25| 26.75 |Book Value persh 28.55
6740 | 70.08| 70.08| 7151 | 7284 | 86.03| 86.84 | 87.39 | 9546 | 108.31 | 109.07 | 112.13 | 125.70 | 126.50 | 128.25 | 131.69 | 140.00 | 145.00 [Common Shs Outst'g E | 155.00
172 206 --| 140 108 174| 148| 122 141| 170 | 149 130 | 148 | 134 140| 154 Bold figlresare |AvgAnn'TPJE Ratio 15.0
.98 1.34 -- .76 .62 92 79 .66 .75 1.02 .99 .83 93 .85 .79 81 Value|Line Relative P/E Ratio .95
BA% | 7.9%| 5.8%| 86% | 55% | 39% | 40% | 43% | 42% | 52% | 6.3% | 53% | 48% | 46% | 43% | 39% | "M |Avg Ann'l Divid Yield 3.7%
CAPITAL STRUCTURE as of 9/30/15 ] 1583.3 | 1605.7 | 1726.8 | 1839.0 | 1858.2 | 2056.2 | 2171.0 | 2261.5 | 2370.7 | 2601.7 | 2580 | 2700 [Revenues ($mill) 2900
Total Debt $3245.5 mill. Due in 5 Yrs $1000 mill. 1349 | 1653 | 1684 | 1368 | 1413 | 2039 | 2140 | 2751 | 2925| 3133 | 315| 355 |Net Profit ($mill) 480
(LLTT'?ﬁtg‘rjsztge“alrfeg"; 7X;-T'”‘9f65‘ $120.0mill 739 005 | 25.4% | 27.5% | 24.8% | 29.4% | 29.0% | 35.2% | 30.9% | 33.1% | 319% | 30.0% | 30.0% |Income Tax Rate 300%
o -- -- | 10.4% -- -- -- -- -- | 10.4% | 10.0% | 10.0% | 10.0% |AFUDC % to Net Profit 10.0%
Pension Assets 12/14 $661 mill. Oblig. $914 mill. | 52.1% | 50.0% | 50.6% | 49.8% | 534% | 53.6% | 49.5% | 51.2% | 50.0% | 50.0% | 50.0% | 50.0% [Long-Term DebtRatio | 50.0%
47.2% | 49.3% | 48.9% | 49.7% | 46.1% | 46.0% | 50.1% | 48.8% | 50.0% | 50.0% | 50.0% | 50.0% [Common Equity Ratio 50.0%
3000.4 | 3124.2 | 3738.3 | 4400.1 | 4866.8 | 5180.9 | 5531.0 | 5938.2 | 6131.1 | 6596.2 | 6650 | 6800 |Total Capital ($mill) 7500
Pfd Stock None 3947.7 | 4071.6 | 4803.7 | 55335 | 5771.7 | 63095 | 67454 | 7335.7 | 78485 | 84415 | 8500 | 8600 |Net Plant ($mill) 9000
6.2% | 6.7% | 58% | 42% | 44% | 55% | 53% | 6.0% 6.1% | 6.0% | 6.0% | 6.0% [Returnon Total Cap'l 7.0%
Common Stock 141,838,178 shs. 94% | 106% | 9.1% | 6.2% | 6.2% | 85% | 7.7% | 95% | 9.6% | 95% | 95% | 9.5% |Returnon Shr. Equity 9.5%
MARKET CAP: $5.9 billion (Large Cap) 9.5% | 10.7% | 9.2% | 6.2% | 63% | 85% | 7.7% | 94% | 9.6% | 95% | 9.5% | 9.5% |Returnon Com Equity® | 9.5%
ELECTRIC OPERATING STATISTICS 43% | 55% | 43% | 12% | 8% | 31% | 27% | 40% | 42% | 43% | 45% | 45% [Retained to Com Eq 5.0%
2012 2013 2014 55% 49% 53% 80% 87% 63% 65% 57% 56% 55% 64% 61% [All Div'ds to Net Prof 55%
zﬁvgc_h|?1?jgu§§ﬁgl(%ﬂa\ﬁa)(KWH) 5_5133 5+430? 5+71457, BUSINESS: Westar Energy, Inc., formerly Western Resources, is  plant age: 16 years. Fuels: coal, 48%; nuclear, 8%; gas, 44%. Has
Avg. Indust, Revs. per KWH (¢) 6.60 6.47 6.72 | the parent of Kansas Gas & Electric Company. Westar supplies 2,411 employees. BlackRock Inc owns 7.2% of common; The
CapacnyatPeak(Mv? 6557 6671 6698 | electricity to 700,000 customers in Kansas. Electric revenue Vanguard Group owns 6.3%; Stowers Institute owns 5.7% (4/15
K:gﬁaﬁoﬁiédsgglc%er[(ﬂ/yw) 55%1% 554588 552622 sources: residential and rural, 41%; commercial, 38%; industrial, proxy). CEO and Pres.: Mark A. Ruelle. Inc.: Kansas. Addr.; 818
[ . T ¥ ¥ 21%. Sold investment in ONEOK in 2003 and 85% ownership in  South Kansas Avenue, Topeka, Kansas 66612. Telephone: 785-
b Change Customers (yr-end) 2 2 2
- Protection One in 2004. 2014 depreciation rate: 3.9%. Estimated 575-6300. Internet: www.westarenergy.com.
Fied Chage Co. () 319 323 3% "pegulators approved a $78 million electrical-generating equipment at three
oAfthg%L(meFS st Past Estd 12141 rate hike for Westar Energy. The Kan- locations. That should help reduce carbon
Revenues 10% 15% 25% | sas Corporation Commission accepted a emissions and energy waste, while also
“Cash Flow” 15% 50%  4.5% 4%, or $78 million, rate increase that Ilowering operational costs at several
Earmings S % 80% | should help cover some of the utility's plants. Furthermore, management will
Book Value 50% 35w 50% | costs associated with upgrading several add more renewable energy production in
UARTERLY REVENUES (8 mill) power plants. Westar Energy originally the coming months as this appears to be a
ol Ma?rSl T0n30 Ser.30 Decst| vl sought a $152 million boost, but sub- reasonable alternative to investing in
. - p. - sequently dropped that demand to $78 more electrical-generating equipment.
2012 | 4757 237 |20615| Soaniently, dropp 9 9 eauip
2813 542'2 gggg gggg 253'9 23%? million after failing to garner enough sup- We look for a dividend hike at the up-
5012 | 6286 6127 7640 5964 | 26017| POrt from lawmakers. Utilities routinely coming board meeting. The increase
2015 | 5908 5896 7328 666.8 | 2580 | @sk for relatively large rate increases that will likely add a penny to the quarterly
2016 | 645 630 775 650 |2700 | often get negotiated down by legislators, so distribution, in line with the pattern in
the outcome was not at all unexpected. recent years. Also, Westar Energy is
cal EARNINGS PER SHARE A Full pe : .
eng‘;r Mar3L Jun30 Sep.30 Dec.3l Yé‘ar Much of the new revenue will cover targeting a payout ratio of 50%-60%, so we
; - - - the cost of upgrades at the La Cygne expect only moderate dividend growth
2002 | 20 48 109 37| 215 PY Y9
2013 0 B 104 2| 997 Energy Center and Wolf Creek. Im- potential through the 3- to 5-year period.
2014 59 20 110 33| 235| Provements at La Cygne were required by This stock provides a steady source of
2015 38 46 97 44| 25| federal air pollution standards. The facil- income for conservative investors. The
2016 50 45 110 40| 245| ity received a baghouse, wet scrubber, and vyield is around the average for electric
- | QUARTERLY DIVIDENDS PAID Bt 0 selective catalytic reduction (SCR) to utilities, and the payout has been raised
A Mar3l Jun30 Seo30 Dec.l vl | reduce emissions. At Wolf Creek, the up- every year since 2003. In addition, we ex-
- : : : grades were tied to a decision to keep the pect cost-control measures and higher
%gﬁ gé gg g% gg }?1 plant in operation for 20 years longer than rates to drive above-average earnings
2013 | 33 2 24 2 135 initially planned, until 2045. growth over the next few years. That
2014 | 34 35 35 35 139| Westar continues to _modernize elec- should allow Westar to increase the divi-
2055 | 35 36 36 .36 “7| tricity production. The company an- dend uninterrupted.
nounced plans to phase out by yearend old Daniel Henigson December 18, 2015
(A) EPS diluted from 2010 onward. Excl. non- | Next egs. rep’t due early February. $6.48/sh. (D) Rate base determined: fair value; | Company’s Financial Strength B++
recur. gains (losses): '99, ($1.31); '00, $1.07; | (B) Divids paid in early Jan., April, July, and | Rate allowed on common equity in '14: 10.0%; | Stock’s Price Stability 100
'01, 27¢; '02, ($12.06); '03, 77¢; '08, 39¢; '11, | Oct. = Div'd reinvest. plan avail. T Shareholder | earned on avg. com. eq., '14: 9.5%. Regul. | Price Growth Persistence 75
14¢. Earnings may not sum due to rounding. | invest. plan avail. (C) Incl. reg. assets. In 2014: | Clim.: Avg. (E) In mill. Earnings Predictability 85

© 2015 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.94
3.00
0.89
0.98
0.91
Current Qtr.
Mar 16
355.90M
1
355.90M
355.90M
320.00M
11.20%

Mar 15
0.87

0.91

0.04
4.60%
Current Qtr.
Mar 16
0.94

0.94

0.89

0.89

0.97
Current Qtr.
Mar 16

0

0

0

N/A

ALE
3.30%
8.30%
8.20%
8.50%
7.07%
6.00%

16.59

Next Qtr.
Jun 16

0.52
3.00
0.50
0.55
0.48
Next Qtr.
Jun 16
326.70M
1
326.70M
326.70M
323.30M
1.10%

Jun 15
0.50
0.48

-0.02
-4.00%
Next Qtr.

Jun 16
0.52
0.52
0.52
0.52
0.57

Next Qtr.

Jun 16

0
0
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

http://finance.yahoo.com/q/ae?s=ALE+Analyst+Estimates

Current Year
Dec 16

3.31
5.00
3.28
3.36
3.06
Current Year
Dec 16
1.30B

4

1.22B
1.37B
1.49B
-12.90%

Sep 15

1.02

1.25

0.23
22.50%
Current Year
Dec 16

3.31

3.31

3.31

3.31

3.35
Current Year
Dec 16

0

0

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

3.59
4.00
3.55
3.65
3.31
Next Year
Dec 17
1.36B
4
1.30B
1.43B
1.30B
5.10%

Dec 15
0.78
0.41
-0.37

-47.40%
Next Year

Dec 17
3.59
3.59
3.59
3.59
3.55

Next Year

Dec 17

0
0
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:
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25

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.39
4.00
0.31
0.45
0.45
Current Qtr.
Mar 16
1.54B
2
1.48B
1.60B
1.56B
-0.90%

Mar 15
0.38

0.45

0.07
18.40%
Current Qtr.
Mar 16
0.39

0.41

0.40

0.42

0.42
Current Qtr.
Mar 16

0

0

0

N/A

AEE
-13.30%
-24.10%

-0.80%
11.40%
4.80%
5.60%

18.56

3.31

http://finance.yahoo.com/qg/ae?s=AEE&q|=1

Next Qtr.
Jun 16

0.44
3.00
0.29
0.55
0.58
Next Qtr.
Jun 16
1.46B
2
1.46B
1.46B
1.40B
4.10%

Jun 15
0.61
0.58

-0.03
-4.90%
Next Qtr.

Jun 16
0.44
0.52
0.46
0.48
0.49

Next Qtr.

Jun 16

0
0
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

2.54
9.00
246
2.67
2.56
Current Year
Dec 16
6.36B
6
6.12B
6.70B
6.10B
4.30%

Sep 15

1.30

1.41

0.1

8.50%
Current Year
Dec 16

2.54

2.52

2.70

2.7

2.72
Current Year
Dec 16

0

0

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

2.83
8.00
2.74
2.90
2.54
Next Year
Dec 17
6.61B
6
6.50B
6.76B
6.36B
3.90%

Dec 15
0.16
0.12
-0.04

-25.00%
Next Year

Dec 17
2.83
2.83
2.87
2.89
291

Next Year

Dec 17

0
1
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12
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62

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

1.15
11.00
0.93
1.27
1.28
Current Qtr.
Mar 16
4.55B
6
4.06B
4.92B
4.70B
-3.30%

Mar 15
1.10

1.28

0.18
16.40%
Current Qtr.
Mar 16
1.15

1.15

1.14

1.16

1.15
Current Qtr.
Mar 16

0

0

1

N/A

AEP
-10.20%
-4.50%
0.00%
5.70%
5.46%
4.23%

17.14

4.05

http://finance.yahoo.com/qg/ae?s=AEP&q|=1

Next Qtr.
Jun 16

0.84
11.00
0.77
0.92
0.88
Next Qtr.
Jun 16
4.01B
6
3.68B
4.46B
3.90B
2.80%

Jun 15
0.81
0.88
0.07

8.60%

Next Qtr.

Jun 16
0.84
0.85
0.85
0.86
0.87

Next Qtr.

Jun 16

1
1
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

3.69
22.00
3.54
3.76
3.69
Current Year
Dec 16
17.28B
12
15.82B
18.25B
16.45B
5.00%

Sep 15

1.01

1.06

0.05

5.00%
Current Year
Dec 16

3.69

3.70

3.70

3.71

3.72
Current Year
Dec 16

0

0

1

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

3.90
18.00
3.80
4.00
3.69
Next Year
Dec 17
17.73B
10
16.55B
18.87B
17.28B
2.60%

Dec 15
0.50
0.48
-0.02

-4.00%
Next Year

Dec 17
3.90
3.90
3.91
3.90
3.91

Next Year

Dec 17

0
0
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12
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Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.97
2.00
0.84
1.09
0.74
Current Qtr.
Mar 16
477.79M
1
477.79M
477.79M
446.49M
7.00%

Mar 15
0.82

0.74

-0.08
-9.80%
Current Qtr.
Mar 16
0.97

0.97

0.96

0.97

1.09
Current Qtr.
Mar 16

1

1

0

N/A

AVA
31.10%
7.50%
4.10%
5.40%
2.38%
5.00%

18.66

3.73

http://finance.yahoo.com/qg/ae?s=AVA&ql=1

Next Qtr.
Jun 16

043
2.00
0.43
0.43
0.40
Next Qtr.
Jun 16
316.24M
1
316.24M
316.24M
337.33M
-6.30%

Jun 15
0.44
0.40

-0.04
-9.10%
Next Qtr.

Jun 16
0.43
0.43
0.45
0.45
0.46

Next Qtr.

Jun 16

0
0
1
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

2.05
5.00
2.00
2.10
1.97
Current Year
Dec 16
1.68B

3

1.54B
1.78B
1.48B
13.20%

Sep 15

0.16

0.21

0.05
31.20%
Current Year
Dec 16
2.05

2.05

2.04

2.04

2.02
Current Year
Dec 16

1

2

1

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

2.16
4.00
212
2.24
2.05
Next Year
Dec 17
1.73B
3
1.60B
1.82B
1.68B
3.00%

Dec 15
0.59
0.61
0.02

3.40%

Next Year

Dec 17
2.16
2.16
213
213
213

Next Year

Dec 17

1
3
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12
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Enter Symbol S

Dow ¥#0.15% Nasdaq ¥0.48%

Tue, Mar 8, 2016, 1:25pm EST - US Markets close in 2 hrs and 35 mins  Report an Issue

CMS Energy Corp. (CMS) - NYSE ¥ Watchlist "
40.71 1015 (0.37%) 1:25PM EST - Nasdaq Real Time Price

Analyst Estimates Get Analyst Estimates for: GO

G MR e e
Avg. Estimate 0.83 0.28 2.02 217
No. of Analysts 4.00 4.00 16.00 13.00
Low Estimate 0.76 0.20 2.00 2.15
High Estimate 0.93 0.35 2.03 2.20
Year Ago EPS 0.73 0.25 1.89 2.02

Next Earnings Date: Apr 28, 2016 - &% Seta Reminder

G M e e
Avg. Estimate 2.29B 1.39B 7.06B 7.24B
No. of Analysts 4 4 12 1
Low Estimate 2.19B 1.07B 6.59B 6.73B
High Estimate 2.53B 1.67B 7.84B 8.11B
Year Ago Sales 2.11B 1.35B 6.46B 7.06B
Sales Growth (year/est) 8.40% 3.30% 9.30% 2.60%
Earnings History Mar 15 Jun 15 Sep 15 Dec 15
EPS Est 0.68 0.29 0.49 0.38
EPS Actual 0.73 0.25 0.53 0.38
Difference 0.05 -0.04 0.04 0.00
Surprise % 7.40% -13.80% 8.20% 0.00%
crmar  Newar  owewver et
Current Estimate 0.83 0.28 2.02 217
7 Days Ago 0.78 0.29 2.02 217
30 Days Ago 0.78 0.29 2.01 217
60 Days Ago 0.86 0.28 2.01 215
90 Days Ago 0.86 0.28 2.01 2.15
crr  Newar  owewver Nt
Up Last 7 Days 1 0 0 1
Up Last 30 Days 1 0 6 1
Down Last 30 Days 0 1 0 0
Down Last 90 Days N/A N/A N/A N/A
Growth Est CMS Industry Sector S&P 500
Current Qtr. 13.70% 3.90% 32.80% 4.90%
Next Qtr. 12.00% 5.20% -44.20% 9.90%
This Year 6.90% 11.30% 20.20% 1.20%
Next Year 7.40% 4.60% 9.60% 12.40%
Past5 Years (per annum) 7.12% N/A N/A N/A
Next 5 Years (per annum) 7.24% 9.29% 6.65% 5.31%
S;';%’:ﬁ;g:‘g:gfﬂ;‘; 20.08 16.18 17.40 10.19
PEG Ratio (avg. for 277 3.56 6.04 1.94

comparison categories)

Currency in USD.

http://finance.yahoo.com/qg/ae?s=CMS&ql=1

12



3/8/2016 DTE Analyst Estimates | DTE Energy Company Common Stock Stock - Yahoo! Finance

WP-AMM 26
Page 6 of 16

Mail

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals

Enter Symbol S

Dow ¥#0.14% Nasdaq ¥0.46%

Business & Finance

Personal Finance CNBC Contributors

Tue, Mar 8, 2016, 1:26pm EST - US Markets close in 2 hrs and 34 mins  Report an Issue

DTE Energy Company (DTE) - NYSE W Watchlist
86.98 0.1 (0.94%) 1:26PM EST - NYSE Real Time Price

20

Analyst Estimates

Earnings Est CurreMnta?;% Neﬁ;}:g
Avg. Estimate 1.60 1.1
No. of Analysts 4.00 4.00
Low Estimate 1.54 0.80
High Estimate 1.65 1.92
Year Ago EPS 1.65 0.76
Revenue Est Cu"eMn;?;% Neﬁr?;ré
Avg. Estimate 2.97B 2.34B
No. of Analysts 3 3
Low Estimate 2.84B 2.29B
High Estimate 3.13B 2.43B
Year Ago Sales 2.98B 2.27B
Sales Growth (year/est) -0.30% 3.10%
Earnings History Mar 15 Jun 15
EPS Est 1.53 0.82
EPS Actual 1.65 0.76
Difference 0.12 -0.06
Surprise % 7.80% -7.30%
EPS Trends O er 16 e
Current Estimate 1.60 1.11
7 Days Ago 1.57 1.07
30 Days Ago 1.65 117
60 Days Ago 1.71 1.19
90 Days Ago 1.73 1.18
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 1 1
Up Last 30 Days 1 3
Down Last 30 Days 0 0
Down Last 90 Days N/A N/A
Growth Est DTE Industry
Current Qtr. -3.00% 3.90%
Next Qtr. 46.10% 5.20%
This Year 2.70% 11.30%
Next Year 6.50% 4.60%
Past5 Years (per annum) 5.50% N/A
Next 5 Years (per annum) 4.90% 9.29%
e s
PEG Ratio (avg. for 355 356

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=DTE&ql=1

Current Year
Dec 16

4.95
14.00
4.90
5.05
4.82
Current Year
Dec 16
11.58B
9
10.22B
13.08B
10.34B
12.00%

Sep 15

1.25

1.40

0.15
12.00%
Current Year
Dec 16
4.95

4.95

4.95

4.96

4.96
Current Year
Dec 16

0

1

1

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

5.27
11.00
5.19
5.35
4.95
Next Year
Dec 17
12.03B
7
10.69B
13.54B
11.58B
3.90%

Dec 15
0.99
1.01
0.02

2.00%

Next Year

Dec 17
5.27
5.27
5.27
5.28
5.28

Next Year

Dec 17

0
2
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12



3/8/2016

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals

Enter Symbol S

Dow ¥#0.14% Nasdaq ¥0.45%

EIX Analyst Estimates | Edison International Common Sto Stock - Yahoo! Finance

WP-AMM 26
Page 7 of 16

Mail

Business & Finance

Personal Finance CNBC Contributors

Tue, Mar 8, 2016, 1:27pm EST - US Markets close in 2 hrs and 33 mins  Report an Issue

Edison International (EIX) - NYSE ¥ Watchlist

69.17 +0.561 (0.89%) 1:27PM EST - Nasdaq Real Time Price

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.87
9.00
0.74
0.97
0.90
Current Qtr.
Mar 16
2.85B
6

2.63B
3.16B
2.51B
13.50%

Mar 15
0.79

0.90

0.1
13.90%
Current Qtr.
Mar 16
0.87

0.87

0.84

0.85

0.85
Current Qtr.
Mar 16

1

4

0

N/A

EIX
-3.30%
-16.40%
-5.40%
5.70%
15.30%
2.16%

17.67

8.18

http://finance.yahoo.com/q/ae?s=EIX&ql=1

Next Qtr.
Jun 16

0.97
9.00
0.87
1.10
1.16
Next Qtr.
Jun 16
3.18B
6
3.05B
3.34B
2.91B
9.30%

Jun 15
0.83
1.16
0.33

39.80%
Next Qtr.

Jun 16
0.97
0.97
0.91
0.92
0.92

Next Qtr.

Jun 16

1
5
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

3.88
19.00
3.69
3.95
4.10
Current Year
Dec 16
13.01B
13
12.08B
13.94B
11.52B
12.90%

Sep 15

117

1.16

-0.01
-0.90%
Current Year
Dec 16

3.88

3.87

3.75

3.76

3.77
Current Year
Dec 16

0

14

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

4.10
20.00
3.91
4.22
3.88
Next Year
Dec 17
13.51B
14
12.56B
14.79B
13.01B
3.90%

Dec 15
0.60
0.88
0.28

46.70%
Next Year

Dec 17
4.10
4.10
4.03
4.05
4.06

Next Year

Dec 17

0
11
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12



3/8/2016 EE Analyst Estimates | EI Paso Electric Company Common Stock - Yahoo! Finance

WP-AMM 26
Page 8 of 16

Mail

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals

Enter Symbol S

Dow ¥#0.13% Nasdaq #0.45%

Business & Finance

Personal Finance CNBC Contributors

Tue, Mar 8, 2016, 1:27pm EST - US Markets close in 2 hrs and 33 mins  Report an Issue

El Paso Electric Co. (EE) - NYSE Y Watchlist

42.59 +1.11 (2.68%) 1:26PM EST - NYSE Real Time Price

Analyst Estimates

Earnings Est CurreMnta?;% Neﬁ;}:g
Avg. Estimate N/A 0.80
No. of Analysts N/A 1.00
Low Estimate N/A 0.80
High Estimate N/A 0.80
Year Ago EPS 0.09 0.52
Revenue Est Cu"eMn;?;% Neﬁr?;g
Avg. Estimate NaN NaN
No. of Analysts

Low Estimate NaN NaN
High Estimate NaN NaN
Year Ago Sales NaN NaN
Sales Growth (year/est) N/A N/A
Earnings History Mar 15 Jun 15
EPS Est 0.12 0.60
EPS Actual 0.09 0.52
Difference -0.03 -0.08
Surprise % -25.00% -13.30%
EPS Trends O er 16 e
Current Estimate N/A 0.80
7 Days Ago 0.08 0.80
30 Days Ago 0.08 0.83
60 Days Ago 0.08 0.83
90 Days Ago 0.08 0.83
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 0 0
Up Last 30 Days 0 0
Down Last 30 Days 0 0
Down Last 90 Days N/A N/A
Growth Est EE Industry
Current Qtr. N/A 3.90%
Next Qtr. 53.80% 5.20%
This Year 24.10% 11.30%
Next Year 4.00% 4.60%
Past5 Years (per annum) -10.03% N/A
Next 5 Years (per annum) 7.00% 9.29%
e s
PEG Ratio (avg. for 235 356

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=EE&q|=1

Current Year
Dec 16

2.52
4.00
245
2.58
2.03
Current Year
Dec 16
844.37TM
3
658.00M
939.80M
607.92M
38.90%

Sep 15

1.20

1.40

0.20
16.70%
Current Year
Dec 16

2.52

2.52

2.55

2.55

2.55
Current Year
Dec 16

0

0

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

2.62
3.00
2.55
2.70
2.52
Next Year
Dec 17
864.07M
3
683.00M
957.30M
844.37TM
2.30%

Dec 15
0.00
0.02
0.02

N/A
Next Year

Dec 17
2.62
2.62
2.66
2.66
2.66

Next Year

Dec 17

0
0
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12



3/8/2016 GXP Analyst Estimates | Great Plains Energy Incorporate Stock - Yahoo! Finance WP-AMM 26
€| Page 9 of 16

| Signin Mail

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals Business & Finance Personal Finance CNBC Contributors

Enter Symbol S Tue, Mar 8, 2016, 1:29pm EST - US Markets close in 2 hrs and 31 mins  Report an Issue

Dow ¥#0.14% Nasdaq ¥0.42%

Great Plains Energy Incorporated (GXP) - NYSE ¥ Watchlist 14

30.22 ;0.09 (0.30%) 1:28PM EST - Nasdaq Real Time Price

Analyst Estimates Get Analyst Estimates for: GO
Earnings Est o e 16 Mmte et N Seo 17
Avg. Estimate 0.16 0.36 1.74 1.83
No. of Analysts 5.00 5.00 12.00 9.00
Low Estimate 0.13 0.28 1.65 1.79
High Estimate 0.21 0.41 1.78 1.87
Year Ago EPS 0.12 0.28 1.37 1.74
Revenue Est o 16 Mt Deots N Bee 17
Avg. Estimate 577.06M 641.55M 2.64B 2.69B
No. of Analysts 4 4 9 8
Low Estimate 567.00M 628.50M 2.54B 2.59B
High Estimate 585.30M 658.48M 2.74B 2.78B
Year Ago Sales 549.10M 609.00M 2.50B 2.64B
Sales Growth (year/est) 5.10% 5.30% 5.40% 2.00%
Earnings History Mar 15 Jun 15 Sep 15 Dec 15
EPS Est 0.11 0.30 0.88 0.17
EPS Actual 0.12 0.28 0.82 0.15
Difference 0.01 -0.02 -0.06 -0.02
Surprise % 9.10% -6.70% -6.80% -11.80%
EPS Trends o e 16 Mmte et N Beo 17
Current Estimate 0.16 0.36 174 1.83
7 Days Ago 0.16 0.36 1.74 1.83
30 Days Ago 0.16 0.36 1.75 1.84
60 Days Ago 0.16 0.36 1.75 1.84
90 Days Ago 0.16 0.36 1.76 1.83
o N e e
Up Last 7 Days 0 0 0 0
Up Last 30 Days 1 0 1 2
Down Last 30 Days 0 0 0 0
Down Last 90 Days N/A N/A N/A N/A
Growth Est GXP Industry Sector S&P 500
Current Qtr. 33.30% 3.90% 32.80% 4.90%
Next Qtr. 28.60% 5.20% -44.20% 9.90%
This Year 27.00% 11.30% 20.20% 1.20%
Next Year 5.20% 4.60% 9.60% 12.40%
Past5 Years (per annum) 33.16% N/A N/A N/A
Next 5 Years (per annum) 6.87% 9.29% 6.65% 5.31%
S;';%’:ﬁ;g:‘g:&‘;gn;‘;; 17.32 16.18 17.40 10.19
PEG Ratio (avg. for 252 3.56 6.04 1.94

comparison categories)

Currency in USD.

http:/finance.yahoo.com/qg/ae?s=GXP&ql=1

12



3/8/2016

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals

Enter Symbol S

Dow ¥0.15% Nasdaq ¥0.44%

IDA Analyst Estimates | IDACORP, Inc. Common Stock Stock - Yahoo! Finance

WP-AMM 26
Page 10 of 16

Mail

Business & Finance

Personal Finance CNBC Contributors

Tue, Mar 8, 2016, 1:29pm EST - US Markets close in 2 hrs and 31 mins  Report an Issue

IdaCorp, Inc. (IDA) - NYSE Y Watchlist
73.32 +0.71 (0.98%) 1:26PM EST - Nasdaq Real Time Price

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.50

1.00

0.50

0.50

0.47
Current Qtr.
Mar 16
NaN

NaN
NaN
NaN

N/A

Mar 15
0.58

0.47

-0.11
-19.00%
Current Qtr.
Mar 16
0.50

0.50

N/A

N/A

N/A
Current Qtr.
Mar 16

0

0

0

N/A

IDA
6.40%
-12.20%
0.50%
3.30%
16.49%
4.00%

18.37

4.59

http://finance.yahoo.com/qg/ae?s=IDA&qgl=1

Next Qtr.
Jun 16

1.15
1.00
1.15
1.15
1.31
Next Qtr.
Jun 16
NaN

NaN
NaN
NaN

N/A

Jun 15
1.07
1.31
0.24

22.40%
Next Qtr.

Jun 16
1.15
1.15
N/A
N/A
N/A

Next Qtr.

Jun 16

0
0
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

3.89
3.00
3.85
3.92
3.87
Current Year
Dec 16
1.27B
2
1.26B
1.29B
1.27B
0.40%

Sep 15

1.54

1.46

-0.08
-5.20%
Current Year
Dec 16

3.89

3.89

3.89

3.89

3.89
Current Year
Dec 16

0

0

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

4.02
2.00
3.95
4.09
3.89
Next Year
Dec 17
1.29B
2
1.28B
1.30B
1.27B
1.30%

Dec 15
0.64
0.63
-0.01

-1.60%
Next Year

Dec 17
4.02
4.02
4.00
4.00
4.00

Next Year

Dec 17

0
1
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO

12



3/8/2016 NWE Analyst Estimates | NorthWestern Corporation Common Stock - Yahoo! Finance WP-AMM 26

| Page 11 of 16

| Signin Mail

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals Business & Finance Personal Finance CNBC Contributors

Enter Symbol S

Dow ¥#0.15% Nasdaq ¥0.41%

Tue, Mar 8, 2016, 1:31pm EST - US Markets close in 2 hrs and 29 mins  Report an Issue

Northwestern Corporation (NWE) - NYSE ¥ Watchlist 0

61.28 +0.33(0.53%) 1:31PMEST - Nasdaq Real Time Price

Analyst Estimates Get Analyst Estimates for: GO

G MR e e
Avg. Estimate 1.15 0.50 3.32 3.45
No. of Analysts 2.00 2.00 4.00 4.00
Low Estimate 1.05 0.50 3.30 3.30
High Estimate 1.24 0.50 3.35 3.52
Year Ago EPS 1.09 0.46 3.15 3.32

Next Earnings Date: Apr 20, 2016 - &% Seta Reminder

Coon  Nean Owerer Netver
Avg. Estimate 349.10M 279.00M 1.27B 1.30B
No. of Analysts 1 1 3 3
Low Estimate 349.10M 279.00M 1.25B 1.28B
High Estimate 349.10M 279.00M 1.28B 1.31B
Year Ago Sales 346.01M 270.56M 1.21B 1.27B
Sales Growth (year/est) 0.90% 3.10% 4.30% 2.40%
Earnings History Mar 15 Jun 15 Sep 15 Dec 15
EPS Est 1.26 0.44 0.57 0.99
EPS Actual 1.09 0.46 0.51 0.98
Difference -0.17 0.02 -0.06 -0.01
Surprise % -13.50% 4.50% -10.50% -1.00%
Cror Newan owever Negre
Current Estimate 1.15 0.50 3.32 3.45
7 Days Ago 117 0.51 3.33 348
30 Days Ago 1.08 0.78 3.35 3.54
60 Days Ago 1.03 1.02 3.37 3.60
90 Days Ago 1.03 1.02 3.37 3.60
EPS Revisions O er 16 “mte " Dect " Bec 17
Up Last 7 Days 0 0 0 0
Up Last 30 Days 0 0 0 0
Down Last 30 Days 0 0 0 0
Down Last 90 Days N/A N/A N/A N/A
Growth Est NWE Industry Sector S&P 500
Current Qtr. 5.50% 3.90% 32.80% 4.90%
Next Qtr. 8.70% 5.20% -44.20% 9.90%
This Year 5.40% 11.30% 20.20% 1.20%
Next Year 3.90% 4.60% 9.60% 12.40%
Past5 Years (per annum) 2.05% N/A N/A N/A
Next 5 Years (per annum) 5.00% 9.29% 6.65% 5.31%
S;';%’:ﬁ;g:‘g:gfﬂ;‘; 18.09 16.18 17.40 10.19
PEG Ratio (avg. for 362 3.56 6.04 194

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=NWE&q|=1

12



3/8/2016

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals

Enter Symbol S

Dow ¥#0.15% Nasdaq ¥0.41%

OTTR Analyst Estimates | Otter Tail Corporation Stock - Yahoo! Finance

WP-AMM 26
Page 12 of 16

Mail

Business & Finance

Personal Finance CNBC Contributors

Tue, Mar 8, 2016, 1:32pm EST - US Markets close in 2 hrs and 28 mins  Report an Issue

Otter Tail Corporation (OTTR) - NasdaqgGS W Watchlist

27.89 10.09 (0.32%) 1:30PM EST - Nasdaq Real Time Price

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.39
2.00
0.32
0.46
0.37
Current Qtr.
Mar 16
207.70M
1
207.70M
207.70M
202.84M
2.40%

Mar 15
0.55

0.37

-0.18
-32.70%
Current Qtr.
Mar 16
0.39

0.39

0.59

0.59

0.59
Current Qtr.
Mar 16

0

0

0

N/A

OTTR
5.40%
-25.00%
-0.60%
3.20%
32.16%
6.00%

17.48

2.91

http://finance.yahoo.com/q/ae?s=0TTR&ql=1

Next Qtr.
Jun 16

0.27
1.00
0.27
0.27
0.36
Next Qtr.
Jun 16
194.00M
1
194.00M
194.00M
188.15M
3.10%

Jun 15
0.23
0.36
0.13

56.50%
Next Qtr.

Jun 16
0.27
0.27
0.33
0.33
0.33

Next Qtr.

Jun 16

0
0
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

1.55
2.00
1.55
1.55
1.56
Current Year
Dec 16
798.90M
1
798.90M
798.90M
779.80M
2.40%

Sep 15

0.44

042

-0.02
-4.50%
Current Year
Dec 16

1.55

1.55

1.70

1.72

1.72
Current Year
Dec 16

0

0

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

1.60
1.00
1.60
1.60
1.55
Next Year
Dec 17
816.50M
1
816.50M
816.50M
798.90M
2.20%

Dec 15
0.44
0.41
-0.03

-6.80%
Next Year

Dec 17
1.60
1.60
1.85
1.85
1.85

Next Year

Dec 17

0
0
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:
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Dow ¥#0.13% Nasdaq ¥#0.39%

Business & Finance

Personal Finance CNBC Contributors

Tue, Mar 8, 2016, 1:32pm EST - US Markets close in 2 hrs and 28 mins  Report an Issue

PG&E Corporation (PCG) - NYSE ¥ Watchlist
56.87 +0.40 (0.71%) 1:32PM EST - NYSE Real Time Price

31

Analyst Estimates

Earnings Est CurreMnta?;% Neﬁ;}:g
Avg. Estimate 0.79 1.10
No. of Analysts 9.00 8.00
Low Estimate 0.48 0.84
High Estimate 1.03 1.35
Year Ago EPS 0.87 0.91
Revenue Est Cu"eMn;?;% Neﬁr?;g
Avg. Estimate 4.15B 4.72B
No. of Analysts 5 4
Low Estimate 3.75B 4.42B
High Estimate 4.74B 5.24B
Year Ago Sales 3.90B 4.22B
Sales Growth (year/est) 6.40% 12.00%
Earnings History Mar 15 Jun 15
EPS Est 0.70 0.72
EPS Actual 0.87 0.91
Difference 0.17 0.19
Surprise % 24.30% 26.40%
EPS Trends O er 16 e
Current Estimate 0.79 1.10
7 Days Ago 0.78 1.09
30 Days Ago 0.77 1.03
60 Days Ago 0.78 1.03
90 Days Ago 0.77 1.01
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 1 1
Up Last 30 Days 2 2
Down Last 30 Days 0 0
Down Last 90 Days N/A N/A
Growth Est PCG Industry
Current Qtr. -9.20% 3.90%
Next Qtr. 20.90% 5.20%
This Year 19.20% 11.30%
Next Year -1.10% 4.60%
Past5 Years (per annum) -2.49% N/A
Next 5 Years (per annum) 5.50% 9.29%
I
PEG Ratio (avg. for 276 356

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=PCG&ql=1

Current Year
Dec 16

3.72
18.00
3.54
3.79
3.12
Current Year
Dec 16
18.19B
13
17.62B
19.75B
16.83B
8.10%

Sep 15

0.96

0.84

-0.12
-12.50%
Current Year
Dec 16

3.72

3.71

3.75

3.75

3.75
Current Year
Dec 16

1

2

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

3.68
18.00
3.52
3.80
3.72
Next Year
Dec 17
18.63B
13
17.74B
20.07B
18.19B
2.40%

Dec 15
0.44
0.50
0.06

13.60%
Next Year

Dec 17
3.68
3.68
3.72
3.72
3.73

Next Year

Dec 17

0
2
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:
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Portland General Electric Company (POR) - NYSE ¥ watchlist

38.79 10288 (2.32%) 1:33PM EST - NYSE Real Time Price

Analyst Estimates

Earnings Est CurreMnta?;% Neﬁ;}:g
Avg. Estimate 0.67 0.43
No. of Analysts 6.00 5.00
Low Estimate 0.54 0.32
High Estimate 0.75 0.50
Year Ago EPS 0.62 0.44
Revenue Est Cu"eMn;?;% Neﬁr?;g
Avg. Estimate 536.59M 435.42M
No. of Analysts 3 3
Low Estimate 457.71M 409.96M
High Estimate 644.86M 460.82M
Year Ago Sales 473.00M 450.00M
Sales Growth (year/est) 13.40% -3.20%
Earnings History Mar 15 Jun 15
EPS Est 0.70 0.41
EPS Actual 0.62 0.44
Difference -0.08 0.03
Surprise % -11.40% 7.30%
EPS Trends O er 16 e
Current Estimate 0.67 0.43
7 Days Ago 0.68 0.45
30 Days Ago 0.73 0.41
60 Days Ago 0.75 0.44
90 Days Ago 0.75 0.44
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 0 0
Up Last 30 Days 1 1
Down Last 30 Days 1 1
Down Last 90 Days N/A N/A
Growth Est POR Industry
Current Qtr. 8.10% 3.90%
Next Qtr. -2.30% 5.20%
This Year 10.30% 11.30%
Next Year 7.10% 4.60%
Past5 Years (per annum) 4.18% N/A
Next 5 Years (per annum) 5.73% 9.29%
e s
PEG Ratio (avg. for 204 356

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=POR&ql=1

Current Year
Dec 16

2.25
14.00
1.95
2.30
2.04
Current Year
Dec 16
1.98B
11
1.88B
2.16B
1.90B
4.50%

Sep 15

0.48

0.40

-0.08
-16.70%
Current Year
Dec 16

2.25

2.28

2.34

2.34

2.34
Current Year
Dec 16

0

0

1

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

241
11.00
2.35
2.47
2.25
Next Year
Dec 17
2.06B
9
1.98B
2.22B
1.988
3.80%

Dec 15
0.62
0.57
-0.05

-8.10%
Next Year

Dec 17
241
241
243
244
244

Next Year

Dec 17

0
0
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:
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Sempra Energy (SRE) - NYSE Y watchlist
98.40 :1.00 (1.03%) 1:34PM EST - NYSE Real Time Price

Analyst Estimates

Earnings Est CurreMnta?;% Neﬁ;}:g
Avg. Estimate 1.67 1.04
No. of Analysts 4.00 3.00
Low Estimate 1.45 1.00
High Estimate 1.80 1.08
Year Ago EPS 1.71 1.03
Revenue Est Cu"eMn;?;% Neﬁr?;ré
Avg. Estimate 2.94B 2.60B
No. of Analysts 1 1
Low Estimate 2.94B 2.60B
High Estimate 2.94B 2.60B
Year Ago Sales 2.68B 2.37B
Sales Growth (year/est) 9.70% 9.70%
Earnings History Mar 15 Jun 15
EPS Est 1.38 1.00
EPS Actual 1.71 1.03
Difference 0.33 0.03
Surprise % 23.90% 3.00%
EPS Trends O er 16 e
Current Estimate 1.67 1.04
7 Days Ago 1.76 1.05
30 Days Ago 1.86 1.06
60 Days Ago 1.88 1.04
90 Days Ago 1.88 1.04
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 0 0
Up Last 30 Days 0 0
Down Last 30 Days 1 1
Down Last 90 Days N/A N/A
Growth Est SRE Industry
Current Qtr. -2.30% 3.90%
Next Qtr. 1.00% 5.20%
This Year -1.50% 11.30%
Next Year 7.80% 4.60%
Past5 Years (per annum) 2.39% N/A
Next 5 Years (per annum) 8.58% 9.29%
e s
PEG Ratio (avg. for 291 356

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=SRE&ql=1

Current Year
Dec 16

5.13
13.00
5.00
5.35
5.21
Current Year
Dec 16
11.42B
8
10.36B
12.87B
10.23B
11.60%

Sep 15

0.88

1.00

0.12
13.60%
Current Year
Dec 16

5.13

5.20

5.34

5.33

5.34
Current Year
Dec 16

0

0

2

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

5.53
11.00
5.28
5.89
5.13
Next Year
Dec 17
11.98B
7
10.74B
14.02B
11.42B
4.90%

Dec 15
1.32
1.47
0.15

11.40%
Next Year

Dec 17
5.53
5.60
5.73
5.74
5.73

Next Year

Dec 17

0
3
2
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:
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Tue, Mar 8, 2016, 1:36pm EST - US Markets close in 2 hrs and 24 mins  Report an Issue

Westar Energy, Inc. (WR) - NYSE W Watchlist

43.78 1025 (0.57%) 1:35PM EST - Nasdaq Real Time Price

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.52
4.00
0.42
0.65
0.38
Current Qtr.
Mar 16
643.02M
4
623.70M
665.57M
590.81M
8.80%

Mar 15
0.43

0.38

-0.05
-11.60%
Current Qtr.
Mar 16
0.52

0.52

0.55

0.55

0.51
Current Qtr.
Mar 16

0

1

0

N/A

WR
36.80%
6.50%
16.70%
4.10%
20.59%
5.27%

17.84

3.39

http://finance.yahoo.com/q/ae?s=WR&ql=1

Next Qtr.
Jun 16

0.49
4.00
0.38
0.54
0.46
Next Qtr.
Jun 16
632.49M
4
608.60M
680.70M
589.56M
7.30%

Jun 15
0.42
0.46
0.04

9.50%

Next Qtr.

Jun 16
0.49
0.49
0.48
0.47
0.45

Next Qtr.

Jun 16

0
1
0
N/A

Industry
3.90%
5.20%

11.30%
4.60%

N/A
9.29%

16.18

3.56

Current Year
Dec 16

244
13.00
2.38
2.50
2.09
Current Year
Dec 16
2.64B
10
2.53B
2.80B
2.46B
7.30%

Sep 15

1.03

0.97

-0.06
-5.80%
Current Year
Dec 16

244

244

245

245

245
Current Year
Dec 16

0

3

0

N/A

Sector
32.80%
-44.20%
20.20%
9.60%
N/A
6.65%

17.40

6.04

Next Year
Dec 17

2.54
11.00
2.46
2.66
244
Next Year
Dec 17
2.68B
8
2.59B
2.83B
2.64B
1.40%

Dec 15
0.36
0.28
-0.08

-22.20%
Next Year

Dec 17
2.54
2.53
2.58
2.55
2.55

Next Year

Dec 17

0
1
0
N/A

S&P 500
4.90%
9.90%
1.20%

12.40%

N/A
5.31%

10.19

1.94

Get Analyst Estimates for:

GO
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ALE: ALLETE INC Stock Quote & Analysis - Zacks.com

| |

‘ C Quote or Search

A 7ACKS

Our Research. Your Success.

Quote Overview

Join Sign In Help

Allete Inc: (ALE)

Add to portiolio
(Delayed Data From NYSE)

$55.56 usp Volume: 206,776

+0.20 (0.36%) Open: $55.45

Updated Mar 8, 2016 04:02 PM ET Prior Close: $55.36 | |
Quote Overview Enter Symbol

Stock Activity Key Earnings Data

Open 55.45 Forward PE 16.67
Day Low 54.98 PEG Ratio 2.78
Day High 55.89 Current Qtr Est 0.93
52 Wk Low 45.29 Current Yr Est 3.32
52 Wk High 55.89 Most Accurate Est 0.93
Avg. Volume 267,760 Qtr Eamings ESP!?] 0.00%
Market Cap 2.72B Exp Eamings Date 5/5/16
Dividend 2.08 (3.76%) Prior Year EPS 3.90
Beta 0.55 Exp EPS Growth 6.00%
Industry UTIL-ELEC PWR

News and Analysis

« ALLETE (ALE) Misses Q4 Earnings & Revenues; Shares Fall
« FirstEnergy Meets Q4 Eamings Estimates, Misses Revenues
« PPL Corp. Posts In Line Q4 Earnings, Gives 2016 Guidance
« Utility Industry Stock Outlook - Feb. 2016

« Utility Industry Stock Outlook - Feb. 2016

More Commentary for ALE »

Premium Research for ALE
Zacks Rank [?

Zacks Industry Rank [?]

Style Scores [7]

ZER Report Snapshot
( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank
More Premium Research »
Premium Research: Industry Analysis
Top Peers Symbol Zacks Rank
ALLETE INC ALE
KOREA ELEC PWR KEP

http://www.zacks.com/stock/quote/ALE?q=ale

| E 7]

Chart for ALE

Charts for ALE

J\\-—\f\/'/

T
Deac Mar
March 8, 2016 & quaternadia.com

Interactive Chart | Fundamental Charts

T T T
2016 Feh

Wednesday Ina Week Ina Month | In 3 Months

ALE

Allete, Inc.

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines

Allete, Inc. Continues To Position Itself To Thrive...
Valuation Dashboard: Utilities- Update - Seeking...
WisdomTree SmallCap Dividend ETF (DES)...
Minnesota Power Poised to Break Ground on...

ALLETE (ALE) Q4 2015 Results - Eamnings Call...

More News for ALE »

Company Summary

ALLETE is an energy company. In addition to its
electric utilities, Minnesota Power and Superior
Water, Light and Power of Wisconsin, ALLETE owns
ALLETE Clean Energy, based in Duluth, U.S. Water
Services headquartered in St. Michael, Minn., BNI
Energy in Center, N.D., and has an eight percent
equity interest in the American Transmission Co.

Full Company Report for ALE »
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Ameren Corp: (AEE) Add to portfolio
X (Delayed Data From NYSE)
Quote Overview $ )

47.85 usb Volume: 1,732,592
+0.72 (1.53%) Open: $47.15
Updated Mar 8,2016 04:00 PM ET Prior Close: $47.13 I J
Quote Overview Enter Symbol | { | Piad )
Stock Activity Key Earnings Data
Open 47.15 Forward PE 18.75 Chart for AEE
Day Low 46.94 PEG Ratio 3.09 Charts for AEE
Day High 47.89 Current Qtr Est 0.43
52 Wk Low 37.26 Current Yr Est 2.51

RV Ve
52 Wk High 48.22 Most Accurate Est 0.43 b/\/ \J‘/
Avg. Volume 2,116,904 Qtr Eamings ESP!”] 0.00% e | e Fab ' M
. March 8, 2016 & quaternadia.com
Market Cap 11.44 B Exp Eamnings Date 5/5/16 Interactive Chart | Fundamental Charts
Dividend 1.70 ( 3.61%) Prior Year EPS 2.56
Beta 0.28 Exp EPS Growth 6.07%
Industry UTIL-ELEC PWR
Wednesday Ina Week Ina Month | In 3 Months
. AEE
News and Analysis Ameren
Corporat...

« What's in Store for Sempra Energy (SRE) in Q4 Eamnings?
« What Awaits CenterPoint Energy (CNP) in Q4 Eamnings?
« Edison International (EIX) Q4 Eamings: What's in the Cards?

« The AES Corp (AES) to Report Q4 Eamings: What to Expect? Partner Headlines
Despite Eamings Miss, Power Utility Ameren...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

« Ameren (AEE) Misses on Q4 Eamings, Gives 2016 Guidance

More Commentary for AEE » Stocks Going Ex Dividend The Second Week Of...

First Week of AEE April 15th Options Trading -...

Premium Research for AEE How Does SCANA'’s Valuation Compare to...

Zacks Rank [ Large Global Presence Dragged AES’s Stock...
AaCkKs Rank **

Zacks Industry Rank [?] More News for AEE »

Style Scores [7]
Company Summary

ZER Reports Analyst | Snapshot
Ameren Corporation companies provide energy
( = Change in last 30 days) services customers in Missouri and lllinois.
View All Zacks Rank #1 Strong Buys AmerenUE, one of its subsidiaries, is the one of the

largest electric utilities in Missouri and distributors of
natural gas. AmerenCIPS, another subsidiary, is both
an electric and natural gas utility and serves one of
the largest geographic areas of Illinois-based utility
companies. (Company Press Release)

Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis Full Company Report for AEE »
Top Peers Symbol Zacks Rank

AMEREN CORP AEE

KOREA ELEC PWR KEP

http://www .zacks.com/stock/quote/AEE?q=aee 12
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A 7ZACKS

Our Research. Your Success.

Amer Elec Pwr: (AEP) Add to portiolio
. (Delayed Data From NYSE)
Quote Overview $ ]
63.61 usD Volume: 2,701,289
+0.37 (0.59%) Open: $63.24
Updated Mar 8,2016 04:01 PMET Prior Close: $63.24 [ J
. —_— r ~ S
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 63.24 Forward PE 17.12 Chart for AEP
Day Low 62.91 PEG Ratio 3.56 Charts for AEP
Day High 63.92 Current Qtr Est 1.16
52 Wk Low 52.29 Current Yr Est 3.69 e W/
52 Wk High 63.92 Most Accurate Est 1.03 '\:’/C 55.00
Avg. Volume 2,848,757 Qtr Eamings ESPI”l  -11.21% B " o e
. March 8, 2016 @ quaternadia.com
Market Cap 31.05B Exp Earnings Date 4/28/16 Interactive Chart | Fundamental Charts
Dividend 2.24 (3.54%) Prior Year EPS 3.69
Beta 0.16 Exp EPS Growth 4.81%
Industry UTIL-ELEC PWR
Wednesday = Ina Week Ina Month  In 3 Months
. AEP
News and Analysis American
lectr...

« Can Coal Survive as the Winds of Change Shift?

NRG Energy Beats on Q4 Eamnings, Misses Revenue Estimates
¢ 9y Q 9s, Predicting constitutes acceptance of PredictWallStreet's terms of use.

« OGE Energy Lags Q4 Earnings & Revenues, Offers '16 View
Partner Headlines

4 Stocks Buck Market Slide To Hit New Highs -...

« CenterPoint Energy Beats on Q4 Eamings, Offers Guidance

« AES Corp Beats Q4 Earnings Estimates, Cuts 2016 Guidance

tilities Posted M t Earnings in 4Q1
More Commentary for AEP » Utilities Posted Modest Eamings in 4Q15 amid

Weather Drags down Midwest Utilities, Favors...

Premium Research for AEP Duke’s Regulated Utilities Kept Up the Strong...

7acks Rank 1 Valuation Dashboard: Utilities- Update - Seeking...
acks Rank !*

Zacks Industry Rank [?] More News for AEP »

Style Scores [/
Company Summary

ZER Reports Analyst | Snapshot
American Electric Power is a public utility holding
( = Change in last 30 days) company which owns, directly or indirectly, all of the
View All Zacks Rank #1 Strong Buys outstanding common stock of its domestic electric

utility subsidiaries and varying percentages of other
subsidiaries. Substantially all of the operating
revenues of AEP and its subsidiaries are derived
from the furnishing of electric service. The
Company's operations are divided into three business
segments: Wholesale, Energy Delivery and Other.

Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis Full Company Report for AEP »

Top Peers Symbol Zacks Rank
AMER ELEC PWR AEP
KOREA ELEC PWR KEP

http://www.zacks.com/stock/quote/AEP?q=aep 1/2
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Join Sign In Help
A ZACKS
Our Research. Your Success.
Avista Corp: (AVA) Add to portfolio
. (Delayed Data From NYSE)
Quote Overview $ ]
38.90 usp Volume: 552,269
+0.64 (1 .67%) Open: $38.28
Updated Mar 8, 2016 04:02 PM ET Prior Close: $38.26 [ J
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 38.28 Forward PE 18.69 Chart for AVA
Day Low 38.02 PEG Ratio 3.74 Charts far AVA |
Day High 38.98 Current Qir Est 0.83 , J oo
e b 38.00
52 Wk Low 29.77 Current Yr Est 2.05 2600
// T o
52 Wk High 39.30 Most Accurate Est 0.83 oA o 3400
Avg. Volume 511,727 Qtr Eamings ESP] 0.00% bec | e b ' o
. March 8, 2016 @ quaternadia.com
Market Cap 2.39B  Exp Eamings Date 5/4/16 Interactive Chart | Fundamental Charts
Dividend 1.37 (3.58%) Prior Year EPS 1.89
Beta 0.40 Exp EPS Growth 5.00%
Industry UTIL-ELEC PWR

News and Analysis

« Southern Co, Turner to Jointly Purchase Solar Energy Facility
« Avista (AVA) Rewards Investors with 4% Dividend Increase
« Avista (AVA) Gets Natural Gas Rate Hike Approval in Oregon
« COPEL Earnings in Q4 Improve Y/Y on Higher Revenues

« TECO Energy's Results Driven by Strategic Acquisitions

More Commentary for AVA »

Premium Research for AVA
Zacks Rank [

Zacks Industry Rank [?]

Style Scores [/

ZER Report Snapshot
( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank
More Premium Research »
Premium Research: Industry Analysis
Top Peers Symbol Zacks Rank
AVISTA CORP AVA
KOREA ELEC PWR KEP

http://www .zacks.com/stock/quote/AVA?q=ava

Wednesday = Ina Week Ina Month  In 3 Months

AVA

Avista
Corporat...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines
Valuation Dashboard: Utilities- Update - Seeking...

Avista Receives Commission Decision in Oregon...
Robert Bruce Adds to Energy Holdings in 4th...
Avista (AVA) Q4 2015 Results - Eamings Call...

Avista Corp. Reports Financial Results for Fourth...

More News for AVA »

Company Summary

Avista Corp. is a diversified energy company with
utility and subsidiary operations located throughout
North America. Avista Corp. also operates Avista
Capital, which owns all the company's non-regulated
energy and non-energy businesses. Avista Capital
companies include Avista Energy, Avista Energy
Canada, Ltd., Avista Power, Avista Advantage,
Avista Labs, Avista Fiber, Avista Communiations,
Avista Development and Pentzer Corporation.
(PRESS RELEASE)

Full Company Report for AVA »
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Our Research. Your Success.

Cms Energy: (CMS) Add to portfolio
. (Delayed Data From NYSE)
Quote Overview $ ]
40.88 usD Volume: 3,551,954
+0.32 (0.79%) Open: $40.53
Updated Mar 8, 2016 04:02 PM ET Prior Close: $40.56 [ J
. e r A \
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 40.53 Forward PE 20.15 Chart for CMS
Day Low 40.39 PEG Ratio 3.15 Charts far CM= | A_L/ 4200
Day High 41.12  Current Qtr Est 0.79 poaads oo
52 Wk Low 31.22 Current Yr Est 2.01 - N "
52 Wk High 41.12 Most Accurate Est 0.79
Avg. Volume 2,655,644 Qtr Eamings ESP] 0.00% bor e b ' M
March 8, 2016 @ quaternadia.com
i *BMO
Market Cap 11.27 B Exp Earnings Date 4/28/16 Interactive Chart | Fundamental Charts
Dividend 1.24 (3.06%) Prior Year EPS 1.89
Beta 0.08 Exp EPS Growth 6.40%
Industry UTIL-ELEC PWR
*BMO = Before Market Open  *AMC = After Market Close Wednesday InaWeek InaMonth In3 Months
CMS
. Cms Energy
News and Analysis Corp...
« Entergy Units Purchase Natural Gas Run Union Power Station
« OGE Energy Lags Q4 Eamings & Revenues, Offers '16 View Predicting constitutes acceptance of PredictWallStreet's terms of use.

« CenterPoint Energy Beats on Q4 Eamings, Offers Guidance Partner Headlines

« AES Corp Beats Q4 Earnings Estimates, Cuts 2016 Guidance Energy Efficiency Projects Net Michigan...

« Edison International Beats on Q4 Earnings; Revenues Lag Consumers Energy Announces Changes to

More Commentary for CMS » Communisis Increases Dividend As It Swings To...

GET READY: Schroders, Admiral, CRH And...

Premium Research for CMS The Nation's Only High School Robotics TV...

Zacks Rank [7]
More News for CMS »

Zacks Industry Rank [?]

[?1
Style Scores Company Summary
ZER Reports Analyst | Snapshot CMS Energy's business strategy is focused primarily
on its principal subsidiary, Consumers Energy, an
electric and natural gas utility serving about 6.5
View All Zacks Rank #1 Strong Buys million of Michigan's 10 million residents. With its
CMS Enterprises subsidiary, CMS Energy also is
engaged in independent power generation in several
states.

( = Change in last 30 days)

Learn to Profit from the Zacks Rank

More Premium Research »
Full Company Report for CMS »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
CMS ENERGY CMS

http://www .zacks.com/stock/quote/CMS?g=cms 12
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Our Research. Your Success.

Quote Overview

Join Sign In Help

Dte Energy Co: (DTE) Add to portfolio
(Delayed Data From NYSE)
$87.26 usb Volume: 1,489,740
+1.09 (1 .27%) Open: $86.22
Updated Mar 8, 2016 04:02 PM ET Prior Close: $86.17 [ J
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 86.22 Forward PE 17.36 Chart for DTE
Day Low 85.73 PEG Ratio 3.25 Chans for DTE | e
8750
. — !

Day High 87.60 Current Qtr Est 1.59 ;J/‘ S ps.a0
52 Wk Low 73.23 Current Yr Est 4.96 ) 'J/ 2l
52 Wk High 87.84 Most Accurate Est 1.59 :; -
Avg. Volume 1,083,112 Qtr Eamings ESPI?] 0.00% bor e b ' M

. March 8, 2016 @ quaternadia.com
Market Cap 15.47 B Exp Earnings Date 4/22/16 Interactive Chart | Fundamental Charts
Dividend 2.92 (3.39%) Prior Year EPS 4.82
Beta 0.23 Exp EPS Growth 5.35%
Industry UTIL-ELEC PWR

News and Analysis

« NRG Energy Beats on Q4 Eamings, Misses Revenue Estimates
« Pepco Holdings Beats on Q4 Earnings, Revenues Up Y/Y

« ALLETE (ALE) Misses Q4 Earnings & Revenues; Shares Fall

« Pinnacle West (PNW) Beats on Q4 Earnings, Keeps '16 View

« IDACORP (IDA) Misses on Q4 Eamings, Gives '16 Guidance

More Commentary for DTE »

Premium Research for DTE
Zacks Rank [?1

Zacks Industry Rank [?]

Style Scores [/

ZER Reports Analyst | Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
DTE ENERGY CO DTE
KOREA ELEC PWR KEP

http://www .zacks.com/stock/quote/DTE?q=dte

Wednesday = Ina Week Ina Month  In 3 Months

DTE

Dte Energy
Comp...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines

Premium Retailer Wireless Vision Acquires...
Year-End 2015: Global LTE Connections Reach...
T-Mobile US, Inc. to Present at the Deutsche Bank...
DTE Energy announces leadership appointment,...

DTE responds to AG Schuette's request with the...

More News for DTE »

Company Summary

DTE Energy is a Detroit-based diversified energy
company involved in the development and
management of energy-related businesses and
services nationwide. Its largest operating units are
Detroit Edison, an electric utility serving 2.1 million
customers in Southeastern Michigan, and MichCon,
a natural gas utility serving 1.2 million customers in
Michigan. Detroit Edison is the Company's principal
operating subsidiary. Affiliates of the Company are
engaged in non-regulated businesses, including
energy-related services and products.

Full Company Report for DTE »

12
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Our Research. Your Success.

Quote Overview

Join Sign In Help

Edison Intl: (EIX)
(Delayed Data From NYSE)

Add to portfolio

$69.10 usp Volume: 2,779,002
+0.54 (0.79%) Open: $68.72
Updated Mar 8,2016 04:01 PM ET Prior Close: $68.56

Quote Overview Enter Symbol

Stock Activity Key Earnings Data

Open 68.72 Forward PE 17.63
Day Low 68.28 PEG Ratio 3.28
Day High 69.36 Current Qtr Est 0.85
52 Wk Low 55.18 Current Yr Est 3.89
52 Wk High 69.36 Most Accurate Est 0.89
Avg. Volume 2,642,482 Qtr Eamings ESPI?] 4.71%
Market Cap 22.34 B Exp Earnings Date 4/26/16
Dividend 1.92 (2.80%) Prior Year EPS 4.10
Beta 0.21 Exp EPS Growth 5.38%
Industry UTIL-ELEC PWR

News and Analysis

« Entergy Units Purchase Natural Gas Run Union Power Station
« Edison International Beats on Q4 Earnings; Revenues Lag

« Edison International (EIX) Q4 Earnings: What's in the Cards?
« Will TECO Energy's (TE) Q4 Eamings Disappoint Estimates?
« CMS Energy (CMS) Earnings: What's in Store this Season?

More Commentary for EIX »

Premium Research for EIX
Zacks Rank [?1

Zacks Industry Rank [?]

Style Scores [

ZER Reports Analyst | Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
EDISON INTL EIX
KOREA ELEC PWR KEP

http://www.zacks.com/stock/quote/EIX?g=eix

Chart for EIX

Charts for EIX 75.00

65,00

|
x—__rfv—’“—wf 60,00

i T T T T T E5.00
Dec 2016 Feb Mar
March 8, 2016 @ quaternadia.com

Interactive Chart | Fundamental Charts

Wednesday = Ina Week Ina Month  In 3 Months

EIX

Edison
Internat...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines
Utilities Paid Greater Part of Eamnings to Support...

What Are Analysts’ Price Targets for PG&E...
Valuation Dashboard: Utilities- Update - Seeking...
Southern California Edison Announces...

Customer Choice, Solar 3rd-Party Operators,...

More News for EIX »

Company Summary

Edison International is an international electric power
generator, distributor and structured finance provider.
Edison International is one of the industry leaders in
privatized, deregulated and incentive-regulated
markets and power generation. It is the parent
company of Edison Mission Energy, Southern
California Edison, Edison Capita, Edison Enterprises
and Edison O&M Services. (Company Press
Release)

Full Company Report for EIX »

12



EE: EL PASO ELEC CO Stock Quote & Analysis - Zacks.com

News and Analysis
« PNM Resources Tries a Second Chance at Rate Increase

« NextEra Energy Unit's Long-term Plans for a Cleaner Florida

More Commentary for EE »

Premium Research for EE

Zacks Rank [
Zacks Industry Rank [?]

Style Scores [7]

ZER Report Snapshot
( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank
More Premium Research »
Premium Research: Industry Analysis
Top Peers Symbol Zacks Rank
EL PASO ELEC CO EE
KOREA ELEC PWR KEP
RWE AG -SP ADR RWEOY
ATLANTIC PWR CP AT

http://www .zacks.com/stock/quote/EE?q=ee

’ ’ ( Quogeg;r gearct )
Join Sign In Help
A ZACKS
Our Research. Your Success.
El Paso Elec Co: (EE) Add to portfolio
. (Delayed Data From NYSE)
Quote Overview $ ]
42.52 usD Volume: 256,668
+1.04 (2.51%) Open: $41.49
Updated Mar 8, 2016 04:02 PM ET Prior Close: $41.48 [ J
. e 2 3
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 4149 Forward PE 16.57 Chart for EE
Day Low 4117 PEG Ratio 2.47 Chans for EE
Day High 42.74 Current Qtr Est NA
52 Wk Low 33.77 Current Yr Est 2.50 ~ N
52 Wk High 43.40 Most Accurate Est NA \—/
Avg. Volume 264,031 Qtr Eamnings ESP!?] 0.00% . 016 b M
. March 8, 2016 @ quaternadia.com
Market Cap 1.68B  Exp Eamings Date 5/4/16 Interactive Chart | Fundamental Charts
Dividend 1.18 (2.84%) Prior Year EPS 2.03
Beta 0.23 Exp EPS Growth 6.70%
Industry UTIL-ELEC PWR

Wednesday = Ina Week Ina Month  In 3 Months

EE
El Paso
Electri...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines
El Paso Electric and City of El Paso Agree in...

El Paso Electric (EE) Q4 2015 Results - Eamnings...
El Paso Electric Announces Fourth Quarter and...
El Paso Electric Company's (EE) CEO Mary Kipp...

El Paso Electric beats by $0.02 - Seeking Alpha

More News for EE »

Company Summary

El Paso Electric Co is a public utility engaged in the
generation, transmission & distribution of electricity in
an area of west Texas & southern New Mexico. El
Paso also serves wholesale customers in Texas,
New Mexico, California & Mexico. El Paso owns or
has significant ownership interests in five electrical
generating facilities providing it with a total capacity
of approximately 1,500 MW. El Paso serves
residential, commercial, industrial & wholesale
customers. El Paso distributes electricity to retail
customers principally in El Paso, Texas & the City of
Las Cruces, New Mexico

Full Company Report for EE »

12
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Our Research. Your Success.

Quote Overview

Join Sign In Help
Great Plains En: (GXP) Add to portfolio
(Delayed Data From NYSE)
$30.28 usp Volume: 1,520,592
+0.15 (0.50%) Open: $30.23
Updated Mar 8, 2016 04:02 PM ET Prior Close: $30.13 [ J
Quote Overview
Stock Activity Key Earnings Data
Open 30.23 Forward PE 17.27
Day Low 29.97 PEG Ratio 2.70
Day High 30.34 Current Qtr Est 0.18
52 WK Low 24.06 Current Yr Est 1.74
52 Wk High 30.34 Most Accurate Est 0.15
Avg. Volume 1,166,329 Qtr Earnings ESP!?] -16.67%
Market Cap 4.65B Exp Earings Date 5/5/16
Dividend 1.05 ( 3.48%) Prior Year EPS 1.37
Beta 0.40 Exp EPS Growth 6.40%
Industry UTIL-ELEC PWR
News and Analysis
« What's in Store for Xcel Energy (XEL) This Earnings Season?
« What Awaits NextEra Energy (NEE) this Earnings Season?
« Rate Hike Delay Benefits Utilities, But for How Long?
« Utilities Plan to Launch Grid Assurance for Resiliency
More Commentary for GXP »
Premium Research for GXP
Zacks Rank [
Zacks Industry Rank [?]
Style Scores [71
ZER Report Snapshot

17

http://www .zacks.com/stock/quote/GXP?g=gxp
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Our Research. Your Success.

Idacorp Inc: (IDA) Add to portfolio
. (Delayed Data From NYSE)
Quote Overview $ ]

73.49 usp Volume: 233,887
+0.88 (1 21 %) Open: $72.81
Updated Mar 8, 2016 04:02 PM ET Prior Close: $72.61 [ J

. —_— r ~ S
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 72.81 Forward PE 18.67 Chart for IDA
Day Low 72.42 PEG Ratio 4.67 Chans for IDA
Day High 73.69 Current Qtr Est 0.50
52 Wk Low 55.40 Current Yr Est 3.89 |
52 Wk High 73.82 Most Accurate Est 0.50 Q “/\/\/\3/‘;'
Avg. Volume 276,202 Qtr Eamings ESP!?] 0.00% B " o Ew
. March 8, 2016 @ quaternadia.com
Market Cap 3.65B Exp Eamings Date 5/5/16 Interactive Chart | Fundamental Charts
Dividend 2.04 (2.81%) Prior Year EPS 3.87
Beta 0.49 Exp EPS Growth 4.00%
Industry UTIL-ELEC PWR
Wednesday = Ina Week Ina Month  In 3 Months
. IDA

News and Analysis Idacorp, Inc.

« Will First Energy Power Ahead on Upgrade & Cost Cut Plans?

« IDACORP (IDA) Misses on Q4 Eamings, Gives '16 Guidance

Predicting constitutes acceptance of PredictWallStreet's terms of use.

« FirstEnergy Meets Q4 Eamnings Estimates, Misses Revenues
Partner Headlines

Short Interest In Idacorp Decreases By 19% -...

« Will Capital Investment and Rate Base Growth Drive PPL Corp?

« PPL Corp. Posts In Line Q4 Eamings, Gives 2016 Guidance

More Commentary for IDA » 4 Utilities Showing Power In Addition To Their...

IDACORP beats by $0.01 - Seeking Alpha

Premium Research for IDA IDACORP, Inc. Announces Year-End and Fourth...

Zacks Rank [ IDACORP's (IDA) CEO Darrel Anderson on Q4...
acks Rank *

Zacks Industry Rank [?] More News for IDA »

Style Scores [/
Company Summary

ZER Reports Analyst | Snapshot
Idacorp Inc. is an electric public utility company. The
( = Change in last 30 days) company is engaged in the generation, purchase,
View All Zacks Rank #1 Strong Buys transmission, distribution and sale of electric energy

primarily in the areas including southern Idaho,
eastern Oregon and northern Nevada. The company
relies heavily on hydroelectric power for its
generating needs and is one of the nation's few
investor-owned utilities with a predominantly hydro
; . base. The company's principal commercial and
Premium Research: Industry Analysis industrial customers include lodges, condominiums,

and ski lifts and related facilities.

Learn to Profit from the Zacks Rank

More Premium Research »

Top Peers Symbol Zacks Rank

Full Company Report for IDA »
IDACORP INC IDA
KOREA ELEC PWR KEP

http://www .zacks.com/stock/quote/IDA?g=ida 1/2
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NWE: NORTHWESTERN CP Stock Quote & Analysis - Zacks.com

WP-AMM 27

SUO% or gearc )
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Our Research. Your Success.

Quote Overview

Northwestern Cp: (NWE)
(Delayed Data From NYSE)

Add to portfolio

Join Sign In Help

$61.29 usp Volume: 333,712
+0.33 (0.54%) Open: $61.00
Updated Mar 8,2016 04:02 PM ET Prior Close: $60.96 [ J
. —_— r r N
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 61.00 Forward PE 18.36 Chart for NWE
Day Low 60.60 PEG Ratio 3.67 Charts For HWE 65.00
Day High 61.85 Current Qtr Est 1.15
52 Wk Low 48.44 Current Yr Est 3.32
55,00

52 Wk High 61.85 Most Accurate Est 1.15 \N e 5250
Avg. Volume 286,599 Qtr Eamnings ESPL?] 0.00% bor e b ' e

. March 8, 2016 @ quaternadia.com
Market Cap 294B  Exp Eamings Date 4/28/16 Interactive Chart | Fundamental Charts
Dividend 1.92 (3.15%) Prior Year EPS 3.15
Beta 0.39 Exp EPS Growth 5.00%
Industry UTIL-ELEC PWR

News and Analysis

« Avista (AVA) Rewards Investors with 4% Dividend Increase
« DTE Energy (DTE) Completes 3 Solar Projects in Michigan
« CenterPoint Energy (CNP) Provides 2015 and 2016 Outlook
« CenterPoint Energy Acquires Continuum's Retail Business

« Xcel Energy Q4 Eamings In Line, 2016 Guidance Maintained

More Commentary for NWE »

Wednesday = Ina Week Ina Month  In 3 Months

NWE

Northwestern
Co...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Premium Research for NWE
Zacks Rank [?1

Zacks Industry Rank [?]

Style Scores [/

ZER Report Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

More Premium Research »

Partner Headlines

New West Energy Services Inc. Announces New...
New West Energy Services Inc. Announces New...
4 Utilities Showing Power In Addition To Their...
NorthWestern Corporation: Persistent Adverse...

17 Dividend Increases, February 8-February 12,...

More News for NWE »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
NORTHWESTERN CP NWE
KOREA ELEC PWR KEP

http://www .zacks.com/stock/quote/NWE?g=nwe

Company Summary

Northwestern Corporation d/b/a NorthWestern
Energy is an investor-owned utility and one of the
largest providers of electricity and natural gas in the
northwest quadrant of the United States.
NorthWestern was incorporated in Delaware in
November 1923, and since has generated and
distributed electricity in South Dakota and distributed
natural gas in South Dakota and Nebraska through
their energy division, NorthWestern Energy.

Full Company Report for NWE »
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Quote Overview

Join Sign In Help

Otter Tail Corp: (OTTR)
(Delayed Data From NSDQ)

Add to portfolio

$27.82 usb Volume: 122,126
+0.02 (0.07%) Open: $27.79
Updated Mar 8,2016 03:59 PM ET Prior Close: $27.80

Quote Overview Enter Symbol

Stock Activity Key Earnings Data

Open 27.79 Forward PE 17.93
Day Low 27.50 PEG Ratio NA
Day High 27.93 Current Qtr Est 0.39
52 Wk Low 24.82 Current Yr Est 1.55
52 Wk High 33.44 Most Accurate Est 0.39
Avg. Volume 117,158 Qtr Earnings ESP!?] 0.00%
Market Cap 1.06 B Exp Earnings Date 5/2/16
Dividend 1.25 (4.50%) Prior Year EPS 1.56
Beta 0.73 Exp EPS Growth NA
Industry UTIL-ELEC PWR

News and Analysis

« Do Investors Think Otter Tail (OTTR) Stock is a Buy?

« Otter Tail Corporation (OTTR) Jumps: Stock Up 8.7%

« Primoris' Energy Segment Wins $13M Underground Contract
« Primoris (PRIM) Unit Secures Parking Contract Worth $30 M
« Primoris (PRIM) Secures $11M Parking Structure Contract

More Commentary for OTTR »

Premium Research for OTTR
Zacks Rank [?1

Zacks Industry Rank [?]

Style Scores [/

ZER Report Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
OTTER TAIL CORP OTTR
KOREA ELEC PWR KEP

http://www .zacks.com/stock/quote/OT TR ?g=ottr

Chart for OTTR

Chants for OTTR
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March 8, 2016 @ quaternadia.com

Interactive Chart | Fundamental Charts

Wednesday = Ina Week Ina Month  In 3 Months

OTTR
Otter Tail
Corp...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines

Otter Tail Power Company Files Rate Case in...
Otter Tail: 2016 May Be Flat But Growth Potential...
Otter Tail's (OTTR) CEO Chuck MacFarlane on...
Ex-Dividend Reminder: Otter Tail, Bio-Techne...

Otter Tail Corporation Reports 2015 Diluted...

More News for OTTR »

Company Summary

OTTER TAIL's primary business is the production,
transmission, distribution and sale of electric energy.
The Company, through its subsidiaries, is also
engaged in other businesses which are referred to as
Health Services Operations and Diversified
Operations.

Full Company Report for OTTR »
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Join Sign In Help
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Our Research. Your Success.
Pg&E Corp: (PCG) Add to portfolio
. (Delayed Data From NYSE)
Quote Overview $ ]
56.94 usbD Volume: 3,398,356
+0.47 (0.83%) Open: $56.38
Updated Mar 8, 2016 04:02 PM ET Prior Close: $56.47 [ J
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 56.38 Forward PE 15.13 Chart for PCG
Day Low 56.36 PEG Ratio 3.32 Chans for PCE 60,00
Day High 57.08 Current Qtr Est 0.90 A S8.00
u—"’ 56,00
52 Wk Low 47.33 Current Yr Est 3.73 i
: ' y
52 Wk High 58.46 Most Accurate Est 0.88 vj =
Avg. Volume 3,207,108 Qtr Eanings ESP!?] 2.22% bec | e b ' o
. March 8, 2016 @ quaternadia.com
Market Cap 27.83 B Exp Earnings Date 5/4/16 Interactive Chart | Fundamental Charts
Dividend 1.82 (3.22%) Prior Year EPS 3.12
Beta 0.19 Exp EPS Growth 4.56%
Industry UTIL-ELEC PWR
Wednesday = Ina Week Ina Month  In 3 Months
. PCG
News and Analysis Pacific Gas

More Commentary for PCG »

« ALLETE (ALE) Misses Q4 Earnings & Revenues; Shares Fall

« PG&E Corp. (PCG) Beats on Q4 Earnings, Gives '16 Guidance
« PG&E Corporation (PCG) Eamings Beat Estimates

« Should You Sell PG&E Corp (PCG) Before Eamings?

« Public Service Enterprise (PEG) Q4 Earnings: A Sneak Peek

Zacks Rank [7]
Zacks Industry Rank [?]
Style Scores [

ZER Reports

More Premium Research »

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

Premium Research for PCG

Analyst | Snapshot

Top Peers
PG&E CORP

KOREA ELEC PWR
http://www .zacks.com/stock/quote/PCG?q=pcg

Symbol

Premium Research: Industry Analysis

Zacks Rank

PCG

KEP

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines

Canara Establishes its Headquarters in Atlanta -...
PG&E Contributes $1 Million to the American Red...
PG&E Continues to Set Records with $2.5 Billion...
Utilities Posted Modest Earnings in 4Q15 amid...

What Are Analysts’ Price Targets for PG&E...

More News for PCG »

Company Summary

PG&E Corporation is an energy-based holding
company. Pacific Gas and Electric Company, the
company's primary subsidiary, is an operating public
utility engaged principally in the business of providing
electricity and natural gas distribution and
transmission services throughout most of Northern
and Central California.

Full Company Report for PCG »
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Quote Overview

Join Sign In Help

Portland Gen El: (POR) Add to portfolio

(Delayed Data From NYSE)

$38.76 USD Volume: 785,457

+0.85 (2.24%) Open: $37.94

Updated Mar 8, 2016 04:02 PM ET Prior Close: $37.91 [ J
Quote Overview Enter Symbol ‘ Y j

Stock Activity

Open 37.94
Day Low 37.71
Day High 38.86
52 Wk Low 33.04
52 Wk High 40.48
Avg. Volume 999,778
Market Cap 3.37B
Dividend 1.20 (3.17%)
Beta 0.33
Industry

Key Earnings Data

Forward PE 16.49
PEG Ratio 2.83
Current Qtr Est 0.66
Current Yr Est 2.30
Most Accurate Est 0.66
Qtr Eamings ESP!?] 0.00%
Exp Earnings Date 4/26/16
Prior Year EPS 2.04
Exp EPS Growth 5.82%

UTIL-ELEC PWR

News and Analysis

« Company News for February 16,

More Commentary for POR »

2016

Premium Research for POR

Zacks Rank [
Zacks Industry Rank [?]

Style Scores [

ZER Report Snapshot
( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank
More Premium Research »
Premium Research: Industry Analysis
Top Peers Symbol Zacks Rank
PORTLAND GEN EL POR
KOREA ELEC PWR KEP
RWE AG -SP ADR RWEOY
ATLANTIC PWR CP AT
AVISTA CORP AVA

http://www .zacks.com/stock/quote/POR ?q=por

Chart for POR

Charts for POR 4200

S

e

i T T T T T T 34.00
Dec 2016 Feb Mar
March 8, 2016 @ quaternadia.com

Interactive Chart | Fundamental Charts

Wednesday = Ina Week Ina Month  In 3 Months

POR
Portland
Genera...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines

Oregon lawmakers approve pioneering...

Oregon Legislature Sets New Renewable Energy...
Oregon lawmakers approve pioneering...
Interesting POR Put And Call Options For April...

A Warm Winter Could Result In Reduced...

More News for POR »

Company Summary

Portland General Electric, headquartered in Portland,
Ore., is a vertically integrated electric utility that
serves residential, commercial and industrial
customers in Oregon. The company has more than a
century of experience in power delivery. PGE
generates power from a diverse mix of resources,
including hydropower, coal and natural gas. PGE also
participates in the wholesale market by purchasing
and selling electricity and natural gas to utilities and
energy marketers.

Full Company Report for POR »
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Sempra Energy: (SRE) Add to portfolio
. (Delayed Data From NYSE)
Quote Overview $ ]
98.34 usD Volume: 1,162,725
+0.94 (0.97%) Open: $97.55
Updated Mar 8, 2016 04:02 PM ET Prior Close: $97.40 [ J
. —_— r ~ S
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 97.55 Forward PE 19.24 Chart for SRE
Day Low 97.04 PEG Ratio 2.28 Chans for SRE | | 105,00
Day High 98.59 Current Qtr Est 1.65 ] 10000
52 Wk Low 86.72 Current Yr Est 5.06 \ UG/\’\/\ o000
52 Wk High 112.90 Most Accurate Est 1.45 85.00
Avg. Volume 1,503,001 Qtr Eamings ESP(7  -12.12% i e Ew
. March 8, 2016 @ quaternadia.com
Market Cap 24.27 B Exp Earnings Date 5/3/16 Interactive Chart | Fundamental Charts
Dividend 2.80 (2.87%) Prior Year EPS 5.21
Beta 0.43 Exp EPS Growth 8.43%
Industry UTIL-GAS DISTR
Wednesday = Ina Week Ina Month  In 3 Months
. SRE
News and Analysis Sempra
Energy

« Sempra Energy (SRE) Beats on Q4 Earnings, Gives 2016 View

« Sempra Energy (SRE) Beats on Q4 Earnings

Predicting constitutes acceptance of PredictWallStreet's terms of use.

« Why Sempra Energy (SRE) Might Surprise This Earnings Season
Partner Headlines

Sol Systems and Sempra U.S. Gas & Power...

« What's in Store for Sempra Energy (SRE) in Q4 Earnings?

« Your Guide to All the Women CEOs at Fortune 500 Companies

More Commentary for SRE » SDG&E Seeks Energy Storage, Renewable and...

AES Lowers Guidance amid Strong Dollar,...

Premium Research for SRE What Are Analysts’ Price Targets for PG&E...

Zacks Rank [ SoCalGas still on the hook to pay housing costs...
acks Rank *

Zacks Industry Rank [?] More News for SRE »

Style Scores [/
Company Summary

ZER Reports Analyst | Snapshot
Sempra Energy is an energy services holding
( = Change in last 30 days) company. Through its eight principal subsidiaries -
View All Zacks Rank #1 Strong Buys Southern California Gas Company, San Diego Gas &

Electric, Sempra Energy Solutions, Sempra Energy
Trading, Sempra Energy International, Sempra
Energy Resources, Sempra Communications and
Sempra Energy Financial -- Sempra Energy serves
customers in the United States, Europe, Canada,
Mexico, South America and Asia. (Company Press

Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis Release)

Top Peers Symbol Zacks Rank Full Company Report for SRE »
SEMPRA ENERGY SRE

ONE GAS INC 0GS

http://www.zacks.com/stock/quote/SRE?g=sre 1/2
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| | o

Join Sign In Help

A 7ZACKS

Our Research. Your Success.

Westar Energy: (WR) Add to portiolio
. (Delayed Data From NYSE)
Quote Overview $ ]

43.69 usD Volume: 741,637
+0.16 (0.37%) Open: $43.67
Updated Mar 8, 2016 04:02 PM ET Prior Close: $43.53 [ J

. —_— r ~ S
Quote Overview Enter Symbol ‘ /2 )
Stock Activity Key Earnings Data
Open 43.67 Forward PE 17.77 Chart for WR
Day Low 4328 PEG Ratio 3.42 Chans for WR 48,00
Day High 43.90 Current Qtr Est 0.42 \}vaJ\__
52 Wk Low 33.88 Current Yr Est 2.45 L f\,-fl.l Wl
he o
52 Wk High 46.67 Most Accurate Est 0.42 “’/\/ Y
Avg. Volume 1,243,645 Qtr Eamings ESPI?] 0.00% bor e b ' M
. March 8, 2016 @ quaternadia.com
Market Cap 6.16 B Exp Earnings Date 5/3/16 Interactive Chart | Fundamental Charts
Dividend 1.44 ( 3.49%) Prior Year EPS 2.1
Beta 0.23 Exp EPS Growth 5.20%
Industry UTIL-ELEC PWR
Wednesday = Ina Week Ina Month  In 3 Months
. WR
News and Analysis Westar
Energy, ...

« Westar Energy (WR) Signs 20-Year Power Purchase Agreement

« Will Higher Interest Rates Impact the Utility Sector?

Predicting constitutes acceptance of PredictWallStreet's terms of use.

More Commentary for WR » .
Partner Headlines

Westar Energy's (WR) CEO Mark Ruelle on Q4...

Premium Research for WR Westar Energy announces 2015 results -...

Zacks Rank ["] Westar Energy misses by $0.08, misses on...

Zacks Industry Rank 7 April 15th Options Now Available For Westar...

71
Style Scores Strat Aero Wins Wind Turbine Inspection Contract...

ZER Report Snapshot
More News for WR »
( = Change in last 30 days)

View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank Company Summary

Westar Energy, Inc. is Kansas' largest electric utility.
Westar has 7,200 MW of electric generation capacity
fueled by coal, uranium, natural gas, wind and landfill
gas. They are a leader in electric transmission in

More Premium Research »

Premium Research: Industry Analysis Kansas. Their innovative customer service programs
include mobile-enabled customer care, digital meters

Top Peers Symbol Zacks Rank and paving the way for electric vehicle adoption.

WESTAR ENERGY WR Full Company Report for WR »

KOREA ELEC PWR KEP

RWE AG -SP ADR RWEOY

ATLANTIC PWR CP AT

http://www .zacks.com/stock/quote/WR?q=wr 1/2
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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 2010 {2011 {2012 | 2013 {2014 | 2015 | 2016 | ©VALUELINEPUB. LLC)18-20
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1A% 15%| 12% | 10% | 9% | %[ 7% | % | 5% | 6% | 8% | 9% | 17% | 19% | 18% | 18% | " |AvgAnpl Divid Yield 1.7%
CAPITAL STRUCTURE as of 9/30/15 17365 | 1045.7 | 22209 | 24224 | 25209 | 2589.2 | 2749.3 | 2021.9 | 3194.3 | 3267.6 | 3395 | 3515 |Sales ($mill) € 4000
Total Debt $981.0 mill. Due in 5 Yrs $696.7 mill. | 14.8% | 15.6% | 16.3% | 17.2% | 20.0% | 18.9% | 20.3% | 206% | 21.3% | 21.6% | 225% | 23.5% |Operating Margin 25.0%
LT Debt$706.0mil. _LTInterost $180mil. ™22 617 567 714 @4 | 1| 48| 50| 57| 51| 600| &0 Depreciation ($mill = 650
(Total interest coverage: 23.8x)  (26% of Cap') | 1559 | 1496 | 1690 | 2009 | 2487 | 2859 | 3242 | 2498 | 3044 | 413.9| 440 | 480 |NetProfit $mill 505
Leases, Uncapitalized Annual rentals $19.7 mill. 208% | 33.1% | 36.2% | 36.0% | 374% | 34.1% | 36.3% | 35.5% | 34.0% | 33.8% | 35.0% | 35.0% Income‘\Tax Rate 35.0%
Pension Assets-12/14 $101.8 mil. Oblig. $101.2 | 7.4% | 7.3% | 7.6% | 83% | 9.9% | 11.0% | 11.8% | 120% | 12.3% | 12.6% | 129% | 13.7% |Net Profit Margin 14.9%
mill 847 | 1117 | 2776 | 2780 | 361.3 | 2024 | 9716 | 2082 | 4646 127.2| 200 360 |Workinig Cap'l (Smill 750
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asof 02915 696.9 | 8638 | 10803 | 13315 | 1601.8 | 18709 | 20408 | 2060.9 | 22999 | 2101.9 | 2120 | 2460 |Shr. Eqity ($mil) 3400
100% | 9.4% | 11.1% | 10.6% | 11.9% | 14.1% | 14.3% | 13.2% | 13.8% | 15.1% | 16.5% | 17.0% Retum[pnTotalCap‘l 17.0%
17.6% | 16.5% | 15.6% | 15.1% | 15.5% | 15.3% | 159% | 17.0% | 17.1% | 19.7% | 21.0% | 19.5% |Returnion Shr. Equity | 17.5%
MARKET CAP: $11.1 billion (Large Cap) T54% | 14.6% | 138% | 184% | 135% | 129% | 11.0% [104% | 10.4% | 11.7% | 12.5% | 120% [Retainéd to Com Eq 12.0%
CURsRM'FL'tT POSITION 2013 2014 /30115 | 12% | 12% | 12% | 12% | 13% | 15% | 30% | 38% | 39% | 40% | 41% | 38% |AllDiv'ds to NetProf 32%
Cash Assets 4969 4230 210.6 | BUSINESS: Church & Dwight Co., Inc. is the world's largest pro- bonate & potassium carbonaté for industrial cleaners, animal feed,
Receivables 3302 3229  330.7 | ducer of sodium bicarbonate. Consumer products include Arm & pharmaceutical applications, & glass production. '14 depreciation

Current Assets W?’g% % % deodorizer, cat litter, toothpaste, deodorant, and Brillo. Personal  comm.; Blackrock, 7.7% (4/15;proxy). Pres. & CEO: James Cragie.

care products include Trojan condoms and First Response preg-  Inc.: DE. Address: 500 Charles Ewing Blvﬂ. Ewing, NJ 08628. Tele-
éce(gts [l)’ueg/able ‘1“5)2(1) ggéé 2?28 nancy kits, among others. Specialty products include sodium bicar-  phone: 609-683-5900. Internet: www.churéhdwight.com.
2.1 1.0

gfﬁfém Liab. 572 9053 5a55 | Church & Dwight shares have been MER liquid laundry detergent were among
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ANNUALRATES Past  Past Estd'1113 | gjnce hitting a record peak in late Au- the past several months||and we expect
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gt\"e;tory (LFo) 2505 2459 2743 | pammer baking soda, laundry detergent, carpet and room rate: 5.8%. Has 4,200 empl: Officers & directors own 1.8% of
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Book Value 180% 135%  8.0% gressive multiyear run, investors may well the specialty products catq‘gory. Moreover,

v e seeking to begin taking more profits, as improved productivity programs, lower
Cal- | QUARTERLY SALES (§ mil) Full | the issue has been trading at a premium couponing, and reduced commodity costs

endar_Mar.Per.Jun.Per.Sep.Per.DecPer.| Year | "o, 3. to 5-year projected market P/E should further bolster margins.
ggg gggg ?g% ;gig gg% %%13 multiple for a few years now. Further- Although momentum has slowed a bit,
2014 |7820 8083 8418 8655 32076 | TOTE: the less-than-inspired guidance for we believe the stock still has near-
2015 |8123 8471 8618 8738 |3305 | the December quarter is unlikely to sup- term apgeal. Any moderate pullback is
2016 |835 865 900 915 |3515 | port notable price gains over the next likely to be shortlived and should offer a
EARNINGS PER SHARE A couple of months. As a result, the Timeli- good entry point for year jahead price ap-
Cg" Mar3t Jund0 Sep30 Dec.3t ;u“ ness rank on CHD has slipped a notch to 2 preciation potential. !
endar |War.91 Jun.s vep.dy Dec. € | (Above Average) from 1 (Highest). On the other hand, the stock does not
gg}% ?g g? 92 gg ggg Nonetheless, the stock remains timely stand out for 3- to j-year capital
% | 73 65 8 78| 301| for the year ahead. This impetus is like- gains. Although we proje it healthy reve-
05 | 80 73 90 82| 325 ly to be derived from a firmer operational nue and earnings advan&es out to late
2016 | 8 80 99 .95 | 30| outleok in 2016. We believe that CHD decade, price strength over the past couple
QUARTERLY DIVIDENDS PAID® should continue to benefit from firm core of years has discounted| much of this
oo |Mar3t. Jun3p Sop30 Decst Jull | revenue growth next year. Successful growth. In fact, the stock jis already trad-
aryt ~un.J0_Sep. Dec. Eroduct launches in all major categories ing within our Target Price Range pegged
201 1 17 7 A7 7 68| have helped to increase market share. The for 2019. Hence, | uy-and-hold investors
ggg %‘é gg gg gg 1?2 ARM & HAMMER CLUMP & SEAL cat seekin% a household prodicts play should
‘ . i : | litter  franchise, including a new probably consider other options.

gg}‘; :%5 :%5 :2;5 13;5 124 lightweight variant, and ARM & HAM- Simon R. Shoucair| chember 25, 2015
gA) Diluted eamnings. Excl. nonrecur. gns.: '99, | sition related charges: '04, 30¢. Next egs. rpt. | mill., $19.66/sh. (D) In millions, adjusted for Company’s Financial Strength A+

¢, '02, 5¢; '03, 6¢; losses: '00, 39¢; '01, 17¢; | due early Feb. (B) Div'd. are hist. paid in Mar., | stock splits. (E} Sales from 2002 onward reflect | Stock’s Price Stability 100
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|
RECENT PIE Trailing: 20.5 | RELATIVE DvD 4 0/
COCA'COLA NYSE-x0 PRICE 42-12 RATIO 20.9(Median:19.0 PIE RATIO 1-25 YLD 3.3 0
. High:] 26.8] 226| 247| 322| 828| 297] 329| 359 40.7| 434| 450 439 i
TMEUNESS 3 rasonons | [ROV) 55 3B5| 57| 33| 7| 7| 37| Be| 85| 85| 8| 88| et P Range
SAFETY 1 Newrimmo LEGENDS, ) 5
2w T Relatve P S : 128
TECHNICAL Raised 1/15/16 Yot Soll 812 ] 9%
BETR 70_{1.00= Marke) O};Oggiivaersea Indicates recession 80
078-20 PROJECTI 2 arforht 64
Ann'l Total + S T L1 nheiaintnted laintiafnil 48
Price - Gain Return " S TT! YTV TY P N (] e 10
High 55 (+30%) 10% T ST TSN tr ; i
Low 45 ~(+5%) 5% |=; T o
Insider Decisions e — = !
FMAMJJASO "I'II—L———'—]&W"" :
By 200100000 Sepreettisens et * e P 16
Options 1 300001268 sattere? MPeegggent : |12
Sl 120000025 % TOT. RETURN 12115
Institutional Decisions THIS VL ARITH.'
102015 20015 3005 | percont 15 g | S
to Buy 623 656 664 | shares 10 3 . . -6.
to Sell 848 819 766 | fraded 5 [ il 11 PP I [ P |8y | 297 377 D
Hds(ow271869827 1258427686270 | "*°° i T IIHleHIHImmlH TR, ¢ [ Sy | 812 521
1999 | 2000 [2001E | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2010 {2011 [2012 | 2013 [2014 [2015 | 2016 | ©VALUELINEPUB. LLC{18-20
401 412|. 353| 39| 431| 456| 48| 520| 622 766 | 1029 | 1074 | 1064 | 1054 | 10.20 | 1045 |Sales persh 12.40
81 .89 .96 99| 116§ 123 129 140| 154 209 | 241 246 | 258| 253| 245| 260 |“Cash ‘Iow" per sh 3.20
65| 74| 80| 83| 98| 103 100| 119| 129 175| 192 197| 208| 204| 200| 210 |Eamings persh A 265
32| 34| 96| 40| 44| 0| 56| 62| 68 88| o4 02| 12| 122] 132] 140 Div’dsglecl’dpersh'i- 1.70
22 A5 15 A7 A7 16 .19 .30 .36 . . 48 65 62 58 55 .65 65 | Cap'l Spending per sh .65
192| 187| 229 239| 289| 331| 345| 365| 469| 443| 538| 676| 699 734 754 694| 7.25| 7.55|BookValue persh © 8.45
494377 | 4969.5 | 4972.5 | 4942.0| 4883.1 | 4818.7 | 4738.0 | 4636.0 | 4636.0 | 4624.0 | 4606.0 | 4584.0 | 4526.0 | 4469.0 | 4402.0 | 4366.0 | 4335.0 | 4300.0 | Commpn Shs Outst'y O | 4150.0
475 375| 05| 302| 226| 226 17| 185 210| 17.8| 166 12| 174| 188 | 191 200| 210 | |AvgAnnlPIE Ratio 19.0
27| 244| 156| 1.65{ 129| 119 105| 00| 11| 107| 11| 03| 1.09| 12| 407 106| 105 | |Relative PIE Ratio 1.20
10% | 12%| 15% | 16% | 20%| 22% | 26% | 28% | 25% | 28% | 34% | 3% | 28% | 2.8% | 28% | 30%| 32% | | Angr}n’l Div'd Yield 34%
CAPITAL STRUCTURE as of 10/2/15 ‘ 23104 | 24088 | 28857 | 31944 | 30990 | 35123 | 46554 | 48017 | 46854 | 45008 | 44250 | 45000 Sales(‘rmiu) 51500
Total Debt $46.186 bill. Due in 5 Yrs. $31.0 bill. 30.8% | 31.3% | 30.0% | 30.3% | 30.5% | 31.4% | 27.9% | 26.6% | 28.3% | 28.1% | 27.5% | 28:0% |Operating Margin 20.0%
LT Debt 525,549 bll. eT‘;ffg'x';t $570.0 mill 9320 | 9380 | 11630 | 12280 [ 12360 | 1443.0 | 19540 | 19820 | 4977.0 | 1976.0 | 2025 2100 Depreiation(mill) 2300
( ge: 1. (50% of Cap'l) 5196.0 | 5568.0 | 5981.0 | 7050.0 | 6824.0 | 8144.0 [ 8932.0 | 9019.0 | 9374.0 | 9091.0 | 8665 | 9115 |Net Profit ($mill) 11000
235% | 22.4% | 24.0% | 22.2% | 228% | 22.7% | 23.9% | 23.1% | 23.0% | 22.5% | 22.5% | 23.0% lncoijax Rate 23.0%
Pension Assets-12/14 $8.9 bill. Oblig. $10.3 bill. 225% | 234% | 20.7% | 22.4% | 22.0% | 23.2% | 19.2% | 18.8% | 20.0% | 19.8% | 19.6% | 20:3% [Net Prafit Margin 21.4%
: 4140 | d449.0 | d1120 | dB12.0 | 38300 | 3071.0 | 12140 | 2507.0 | 3493.0 | 6120 | 1250 | 1250 |Working Capl (Smill 1250
Pid Stack None 11540 | 13140 | 3277.0 | 2781.0 | 50590 | 14041 | 13656 | 14736 | 19154 | 19063 | 20000 | 20000 |Long-Term Debt (Smill) | 20000
Common Stack 4.342.000.000 shs. 16355 | 16920 | 21744 | 20472 | 24799 | 31003 | 31635 | 32790 | 33173 | 30320 | 31380 | 32400 |Shr, EJuity ($milr) 35065
e 208% | 30.7% | 24.2% | 30.6% | 234% | 185% | 20.2% | 19.4% | 16.3% | 18.7% | 17.5% | 1610% Returnl‘on Total Cap'l | 20.5%
MARKET CAP: $183 billion {Large Cap) 31.8% | 32.9% | 27.5% | 344% | 27.5% | 26.3% | 28.2% | 27.5% | 28.3% | 30.0% | 27.5% | 28.0% |Returnion Shr. Equity | 31.5%
CUR;}ENTPOSITION 2013 2014 1012115 | 154% | 15.7% | 130% | 17.2% | 12.2% | 13.1% | 14.6% | 135% | 13.3% | 123% | 9.5% | 95% Retainﬁd to Com Eq 11.0%
LL. 0 0 9 0, ) 0 0 [) 0, 0, 0 0 i )
colMuL) 17121 18010 19160 | 5% | 52% | 53% | 0% | 56% | 50% | 48% | 51% | 53% | 59% | 66% | 66% |AllDivids toNet Prof 65%
Receivables 4466 4028

g“ﬁ"l‘}o"y (Avg Cst) gggg 3100 2910 | poverage company. Markets -over 500 nonalcoholic beverage penses, 7.6% of 2014 revenues. Has apout 129,250 employees.

=7Ta64 “aooas  arEqg | Prands through a network of company-owned and independent Directors and Officers own 1.5% of st Ick; Berkshire Hathaway,

BUSINESS: The Coca-Cola Company is the world's largest Intl markets accounted for 57% of 2014}?& sales; Advertising ex-
Current Assets 31304 32986 3659

bottlers/distributors, wholesalers, and retailers. Leading compa-  9.2%; Vanguard, 5.6%; BlackRock, 5.4%‘ (3/15 Proxy). Chairman

Sg%ﬁﬁfjg’ab'e 1—}83% 25832 25539 nyflicensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, and CEQ: Muhtar Kent. Inc.: DE. Address: One Coca-Cola Plaza,
Other 7953 7603 9058 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid. ~ Atlanta, GA 30313. Tel.: 404-676-2121, Web: www.coca-cola.com.
Current Liab. 27811 32374 31545

Coca-Cola’s sales and profits likely stance, cutting a nickel [from our 2016
ANNUAL RATES  Past Past Estd'12'14| remained under pressure in the De- earnings estimate,i which|now stands at
%fclhange fper sh) 10;'55'% ﬁg’g'% to 2185,;3 cember quarter. Foreign exchange mar- $2.10 a share. l

.'é‘aii Flow" 85% 85% 40% | kets again probably presente.d the biggest Am investment in Keurig will likely be

Eamings 80% 7.5%  45% | challenge for the company, with the strong brief. Over the past two yéars, the compa-

Qividands | 5% 85%  70% | dollar likely trimming 7% from net reve- mny has accumulated a 17% stake in_the
g 0 8 (J . 0 0, s . j .

g nues and 11% from pretax income. Leav- maker of high-tech coffee jmachines. Con-

cal- QUARTERLY SALES ($ mill) Full | ing this aside, earnings still likely declined cerns about declining | sales caused

ondar_|Mar.Per Jun.Per Sep.Per Dec.Per| Year | 59¢.10%, with fewer selling days and in- Keurig's share price to sfump badly durin
2012 111137 13085 12340 11455 148017 | creased marketing spending among the much of 2015 before the company accepte
2013 111035 12749 12030 11040 (46854 | factors making for a tough comparison. a takeover offer from a (German invest-
gg}g 18;’? ]%%g H%? 133;% jgggg We look for modest progress this year. ment group, which would likely allow Coke
2016 10500 12400 11600 10500 |4s000 | COlke’s long-term objective is to increase to turn a small profit on these holdings.
currency-neutral earnings at a high single- This stock’s defensive | qualities are
Cal- EARNINGS PER SHARE A Full | digit annual pace, which would represent likely its primary attraction, at the
endar_|Mar.Per Jun.Per Sep.Per DecPer| Year | 5 step up from 2015's likely advance of 5%. moment. These attributes| including a top
012 45 61 50 A1) 197| Some acceleration in the rate of growth mark for Price Stability jand an above-
%m 22 gg gg 2:65 ggg seems likely in 2016, thanks to incremen- average dividend yield, would likely take
15 | 48 6 51 38| 200 tal benefits from sales-building initiatives, on added appeal should |the recent tur-
2016 | 49 64 54 43 | 20| including efforts over the past year to in- bulence in global equity markets continue.
: : : - ~—1 crease marketing support, and ongoing Still, appreciation jpotential to 2018-2020
Cal- | QUARTERLYDIVIDENDSPAID®w | Full | cost-cutting measures, which aim to cut $3 is modest, partly reflecting our concerns

ondar | Mar31 Jun30 Sep30 Dec3t) Year| hillion from expenses by 2019. Still, cur- that driving volume growth for sugary and

2012 | -- 255 255 .51 1021 rency headwinds, though nothing on the artificially sweetened drinks will be
2013 4 -- 28 .28 8 | 112} magnitude of 2015, seem likely to persist hindered, to a degree, by increased health
gg}g - gg5 gg5 gé 1%% into the new year. This, combined with the consciousness on the part of consumers,
2016 : : ‘ ~| unsettled outlook for the global economy, particularly in developed markets.

has prompted us to take a more cautious Robert M. Greene January 22, 2016

(A) Based on diluted shares. Next eamings | (11¢); ‘08, (27¢), 10, 79¢; "11, (8¢); '13, (18¢); [ $26.4 bill., $6.04/sh. (D) in milions. (E) | Company’s Financial Strength A+t
report due Feb. 9th, Excludes nonrecurring | 14, (44¢). (B) Div'ds historically paid about the | Reflects reclassification of sales and expenses. | Stock’s Price Stability 100
gainf(losses): '99, (16¢); '00, (30¢); '01, (1¢); | first April, July, Oct., Dec. = Div'd reinvestment Price Growth Persigftence 50
02, (22¢); '03, (9¢); ‘04, (3¢); '05, (7¢); '06, | plan avail. (C) Inciudes intangibles. In '14: . Earnings Predictability 100
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RECENT PIE Tralling: 17.4 )| RELATIVE VD 4 0/
CONAGRA FOODS |NCI NYSE-cAG {PRICE 40.69 RATIO 17.0 Median: 15.0 /| PIE RATIO 1.02 YLD 2.5 0
igh:] 207[ 302] 283] 277 237] 263 267] 314 :37.3| 375] 455 | i
TMELNESS 2 rastozns | (O | 2271 08| B3| 54 40| 210| 222| 236| 208 281| 334 Target Price Range
SAFETY 1 Rasedsi9 | LEGENDS, ]
— 12,0 x “Cash Flow” p sh i 80
TECHNICAL 3 Lowered1it6 | - Relalive Price Sirenglh
Ogllons: Yes i 60
BETA .70 (1.00 = Market) haded area indicales recession 50
2018-20 IﬁRf)JECT‘I\ONfT al | | " N 2
nn’ b T RCIR
Price  Gain Reh.;r’na e ST o - T ‘—-T gt ;g
Insider Decisions C Wl LW P e v 15
FMAMJJASO Y L bt
By 000000000 Kl 10
Optiors 0 25004000 By
bid 025000000 %TOT. RETURN 12715 [
Institutional Decisions | s%lcsk VLI@[I;IIETXH.‘
102015 20015 302015 -
boy 26z 201 Porcent 18 pu TR X n 7 1y | 192 ee T
o Sell 309 340 312 traded 6 i HTRTT | | | | | T T 3yr. || 558 377 [
Hids(000) 316155 322989 332628 TR TARGHOGHH A | LR LRERECCECOOTRATRICITAI ALY | Sy ji1174 8241
1999 [ 2000 | 2001 | 2002 | 2003 |{ 2004 | 2005 | 2006 | 2007 8 2010 {2011 [2012 [ 2013 {2014 {2015 | 2016 | ©VALUELINEPUB. LLC|18-20
5222 | 5322 5187 5241| 3748| 27.92| 2842 2267 | 2456 . X 2731 | 2997 | 3254 | 3693 | 4204 | 3697 | 27,20 |Sales p(j!rsh A 30.10
254 267 243| 267} 233| 22 204 178 250 273 | 280 321 362| 355| 335 |“Cash Flow” persh 4.00
146( 167 133| 147| 158| 180 136| 115 174 175| 184 | 216| 217| 218| 240 |Earnings pershAB 295

79 89 85 99| 100| 100| 700 |DivdsDecl'dpersh Cm| 1.32
109 [ 114 83 109} 143] 1.10] 720 {Cap’l Spending per sh 1.20
1069 | 1113 | 1145 | 10.89 | 1255 | 1246 | 11.55| 895 |Book Value persh ? 12.70
44166 | 442.27 | 410.49 | 407.61 | 47947 | 421.92 | 428.20 | 430,00 [Commdn Shs Outst’'y E | 425.00

120 128 132 139 138] 149] 158 I |Avg An‘p’l PIE Ratio 17.0

80 81 83 88 78 .78 .80 I |Relativ ‘ P/E Ratio 1.05

89 .79 88 93 98] 103] 107] 1.09
141 113] 107 101 J4 08 .88 52 .
618| 621 760| 817 873 930 938 910| 936

47099 | 476,97 | 524.28 | 527.14 | 529.34 | 520.13 | 518.10 | 510.86 | 489.78
198 135[ 160| 156 153| 167] 202 194 182
113 .88 82 85 87 88 108 105 97

24% | 35% | 41% | 41% | 4% | 41% | 99% | 49% | 29% 42% | 35% | 39% | 37% | 33%| 31%| 29%| . |AvgAnmIDivdYild | 26%
CAPITAL STRUCTURE as of 11/29/15 14567 | 11579 | 12028 12731 | 12079 | 12303 | 13263 | 15491 | 17738 | 15832 | 11700 [Sales (fmill A 12800
Total Debt $7905 mill. Due in § Yrs §3767 mill. | 11.4% | 10.2% | 13.1% 11.9% | 13.3% | 13.8% | 11.3% | 129% | 13.3% | 13.7% | 17.5% |Operating Margin 18.5%
LT Debt $6400 mil. LT Interest 8300 mill | 3508|3112 3460 3189 | 3268 | 3609 | 3718 | 445.2| 6044 | 5923| 410 {Deprecjation (Smill 7
(Long-term interest eamed: 5.4x)  (65% of Cap) | 7047 | 5061 | 6838 6918 | 7786 | 7604 | 7690 | 9011 | 9215 | 9289 | 1030 |NetProfit (Smill 1255
Leases, Uncapitalized Annual rentals $86.3 mill. | 30.2% | 32.4% | 36.4% 3% | 324% | 368% | 211% | 314% [ 339% | 313% [ 300% [Income Tax Rale 31.0%
Pension Assets-5/1583.5bil.  Oblig. $4.0bill. | 48% | 51% | 57% 54% | 64% | 62% | 58% | 58% | 52% | 59% | 88% |NetProfit Margin 9.8%

2135.1 | 1825.5 | 2325.1 17619 | 1923.9 | 17737 | 9936 | 9785 | 15884 | 357.5 | 90.0 |Working Cap! ($mill 500

43491 | 31548 | 34200 34613 | 32264 | 28703 | 26586 | 88869 | 87676 | 6888.9 | 5500 |Long-Term Deb ($mill) | 4000
Pfd Stock None 4850.4 { 4650.0 | 45829 47209 | 49239 | 47015 | 44395 | 5264.4 | 52585 | 4526.0 | 3845 | Shr. Eqity ($mill 5395
Common Stock 432,911,194 shs. 9% | 96% | 10.2% 0% [ 111% [ 116% | T20% | 74% | 80% | &7% | 110% [Retum on Toil CapT | 13.5%
MARKET GAP: $17.6 billion (Large Cap) 145% | 12.8% | 149% 14.7% | 15.8% | 162% | 17.3% | 17.4% | 17.5% | 20.5% | 27.0% |Returnion Shr. Equity | 23.0%
CURRENT POSITION 2014 2015 1129115 | 3.2% | 1% | 6.9% 7% | 88% | 82% | 88% | 95% | 05% | 11.1% | 15.5% [RefamddfoComEq | 13.0%
oML it 1834 oso| TBR| %% | % 50% | 45% | 49% | 51% | 44% | 46% | 46% | 42% |AIDVGstoNetProf | 45%

Receivables 1393.2 9729  894.4 | BUSINESS: ConAgra Foods, Inc. is a leading packaged food com- Sold trading and merchandising business} 5/08. Acquired Ralcorp
%‘t‘/'g‘rt‘"y (FIFO) 2:%92'6 250(1)'2 1975'8 pany serving grocery stores, restaurants, and other foodservice Holdings 1/13. Has 32,800 employees. Off/dir. own less than 1% of
Current Assets m 677 3?2‘5' venues. Popular consumer brands include Chef Boyardee, Healthy ~ common stock; The Vanguard Group, 8:0%; JANA Part, 7.2%;

’ ' "~ | Choice, Orville Redenbacher, Slim Jim, Reddi-wip, Hebrew Nation- ~ State Street Corp., 5.5%; BlackRock, 5/4% (9/15 proxy). CEO:

S‘é%tts Dﬁ@’ab"" 13%3 18?28 ]},822 al, Egg Beaters, and Hunt's. Operates through two divisions: Con-  Sean Connolly. Inc.: DE. Addr.: One ConAgra Drive, Omaha, NE
Other 9240 936.0 1253.3 | sumer Foods and Commercial Foods (divesting Private Brands). 68102-5001. Tel.: 402-240-4000. Internet: www.conagrafoods.com.
Current Liab. 2642.4 3310.2 3953.6

ConAgra Foods has announced plans net of transaction-related e‘ixpenses, are ex-

ANNUAL RATES Past  Past Estd'i2’i4| to separate into two independent pub- pected to be used primaril)“r for debt reduc-
of change (per sh) 19‘?5'0 S¥s. to 1%5’ lic companies. Indeed, its portfolio of tion. The deal is on track jto be completed

0, " p

%L%Sh Flow” 3.0% 3_'55,0,/: go,y;’ consumer brands will be renamed Conagra in the current quarter, and will result in a
Earnings 30% 95% 65% | Brands, while the commercial frozen capital loss carryforward \yith a tax value
Dividends | a0 354 8% | potato business will operate under the of roughly $1.6 billion, which can be used

' Lamb Weston name. The separation will to offset potential |capital|gains over the
Flscal | QUARTERLY SALESA$ miljr | Ful L allow each entity to be more focused on its ensuing five years. |
er May Per| Year | respective market, and provide sharehold- We have raised our fiscal 2016 share-

1
@
Q
N

Ends [Aug.PerNov.Per Feb.
2012 | 3072 3404 3373 3414 |13263 | ers more direct exposure to consumer and net forecast (year ends|May 29th). In

2013 | 3312 3735 3850 4594 1154911 commercial foods businesses. The various the November interim, Consumer Foods
%g}; g;g;’ ﬁ;‘é gg?g 2‘1‘81 ;gggg labels and products slated to comprise segment sales slipped 3%,|while Commer-
2016 | 2794 3003 2880 2933 | 11700 Conagra Brands and Lamb Weston gener- cial Foods advanced 1%. Note: Overall top-
Fiscal e o ated sales of r0u§hly $9 billion and $2.9 line comparisons are not | meaningful, as
Yocd EARNINGS PER SHARE fol )| billion, respectively, in fiscal 2015 (ended prior-year figures | include the private-
IAug.Per Nov.Per Feb.Per May Per jon i E dy i ? ivisi
Ends y Year | ' May 31, 2015). The transaction is expected brands business. Both divisions posted
2012 | 31 49 53 51| 184 to be structured as a tax-free spinoff of double-digit operating profit gains, reflect-
2013 | 44 57 55 60 | 2161 1 amb Weston and is targeted for comple- ing lower input costs. All told, EPS of
%g}g gg gf gg gg %% tion this fall. It is subject to final approval $0.71, which included a $0,07 benefit from
o6 | 45 M 82 62| 240 by the board and other customary ap- the absence of private-label depreciation
: ' - s =1 provals, in addition to an opinion from tax and amortization expense] was up 16%,
Cal- | QUARTERLYDIVIDENDSPAIDC= | Ful | counsel. ear over year. We now look the bottom-
endar |Mar.31 Jun30 Sep.30 Dec.31| Year| pfeanwhile, the company reached an line to grow about 10% this year, to $2.40
M2 24 24 24 25 97| agreement to sell its private-label op- a share (previously $2.15). |
2013 |25 25 25 25 | 100] erations. After a ;;rocess involving more Though this stock is both timely and
014125 25 25 25 | 10| than 35 potential buyers, TreeHouse safe, long-term capital appreciation

%g}g I 100} Foods will purchase the held-for-sale as- potential is rather unexciting.
sets for $2.7 billion in cash. The proceeds, Michael Lavery January 22, 2016
(A) FY ends last Sunday in May. (B) Diluted | 15¢; '13, d31¢; 14, d$1.45, 15, d§3.64; '18, | report due late March. (C) Div'ds paid in Mar., Company’s Financial Strength A
earnings. Excludes nonrecurring items: '99, d7¢. Disc, items: '05, dd¢; ‘06, 23¢; '07, 16¢; [ June, Sept., Dec. m Div'd reinv. plan. (D) Incl. | Stock’s Price Stability 90
d71¢; '00, d81¢; '01, d9¢; '03; d12¢; '04, d2¢ | '08, 84¢; '09, 73¢.; '10, d5¢; '11, d2¢; 12, intangibles, in FY 2015: $9.3 billion or $21.79 a | Price Growth Persistence 65
'05, d8¢; '06, d25¢; '09, d10¢; '10, d7¢; "1, d72¢; 14, d1¢; 15, 86¢; '16, d$3.23. Next egs. | share. (E) In millions. Earnings Predictabjlity 90

© 2016 Value Line, Inc. All rights reserved. Faclual material is obtalned from sources believed to be reliable and is provided without warranties of any kind.
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RECENT PIE Trailing: 18.4 }| RELATIVE VD 9 0/
GENERAL MILLS wyse.cs e 56.37 i 19.8 Gietet ) Bekiro 119 3.2%
igh: . . . . i . . . 9| 53, . . | i
TWELNESs 3 wmsrive | {idh| 250] 28] 298] 3081 301 $80] 0] 408] 48] 1] e[ #e] | | | Tarost Pico Rango
SAFETY 1 Rasedtii4 | LEGENDS
e 12,5 x “Cash Flow” p sh 128
TECHNICAL 2 Raised 1816 S Relative Price Strength
-for-1 split 6/10 96
BETA .70 (1.00 = Market) Opions: Yes 80
W haded area Indlcales recession | | mamaeawree | | | | ] 1] b eeeenhommne 64
] _ Anny'l Total FPURTTEPT IRCLLTTTIUTI 1 Al et A R RS | hnhetulutel pleletolel 48
Price  Gain  Refurn 40
High 70 (+25%) 9% |.. (IR R 32
Low 55 (Nil 3% N
Insider Decisions .,|..--:-'n..;._l-1ﬁlﬁ P OE L " 2
FMAMJJASO MR S SO T R R R SO S v
tBy 000000000 S R 16
Opions 0 4 3102310 12
oSl 035104800 % TO. RETURN 12/15
Institutional Decisions TS v AR
1005 205 30205 | percent 15 L N L
sl pi R S Shares 10 i TR ! ittt e e bkt sy | 554 a7 [
HIds(0) 420350 415965 415462 IS IR R R R ELRERERROREEAL Sy | 881 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 200 2011 |2012 ]2013 [2014 | 2015 [ 2016 | ©VALUE LINE PUB.LLC]18-20
1027 11.75| 1241 1083 | 14.20| 1460] 1524 | 16.35| 18.30 23.08 | 2560 | 27.74 | 29.25| 2045 | 28140 |Sales p“rsh A, 32.00
125 144| 152 119 185| 197 200| 213| 230 330 | 347 | 371 394 393 395 |“Cash ‘Iow"persh 485
80 1001 110 85| 133| 143 137 145| 159 248 | 256 | . 269| 283 286| 285 EarningspershAB 3.65
54 56 55 55 55 56 82 67 12 142 122 132 155| 167| 176 Div’ds_l?ecl‘d per sh Cs 2.05
46 47 54 .69 96 83 56 51 68 1.01 1.04 961 1.08 1.19 1:40 |Cap’l Spending per sh 1.35
27| d51 09| 487| 564| 692| 769 81| 782 . . . 987 ( 990 | 1041 1067 | 835| 905 Bookvgluepersh o 11.25
608.00 | 570.00 | 570.40 | 734.00 | 740.00 | 758.00 | 738.00 | 712.00 | 680.00 | 675.00 | 656.00 | 656.50 | 644.80 | 648.50 | 640.80 | 612.30 | 598.70 | 590,00 | Common Shs Outst'g F | 570.00
2041 190 179| 272} 166| 162 175| 168| 176 165| 152 | 143| 147 151 157 178] 186 | |Avg An‘;’l PE Ratio 17.0
116 124 92 149 95 86 .93 91 93 99 101 91 92 96 .88 .94 94 | Relativ‘PIERatio 1.05
29% 1 29% | 28% | 24% | 25% | 24% | 26% | 28% | 26% | 27% | 29% | 29% | 3.1% | 3.2% | 31% | 31%| 3.1% : Angng’l Div'd Yield 3.3%
CAPITAL STRUCTURE as of 11/29/15 11244 | 11640 | 12442 | 13652 | 14691 | 14797 | 14880 | 16658 | 17774 | 17910 | 17630 | 16750 [Sales ( mill) A 18250
Total Debt $8823.5 mill. Due in 5 Yrs $4.8 bill. 20.7% | 20.8% | 19.9% | 19.3% | 18.9% | 21.0% | 20.8% | 19.5% | 195% | 19.4% | 18.2% | 20.0% |Operating Margin 21.0%
LT Debt ST410.6 mill LT Interest 8300.0 il oy | #480| 4240 4180 | 4502 | 4536 | 457.1 | 4726 | 5415 | 5880 5854 5883 | 575 [Depreciaton ($mil 625
(Long-term interest coverage: 9.3X) (60% of Cap'l) | 11000 | 10000 | 11440 | 12287 | 13669 | 15715 | 1652.0 | 17073 | 17887 | 1824.4 | 17652 | 1750 |Net Profit ($mil 2130
Leases, Uncapitalized Annual rentals $108.4 mill. | 34.2% | 34.5% | 34.3% | 36.1% | 33.8% | 34.3% | 31.6% |30.2% | 31.9% | 33.3% | 254% | 30.5% Income]\Tax Rate 30.5%
Plan Assets-5/15 $5.8 bill. Oblig. $6.3 bill. 98% | 94% | 92% | 9.0% | 9.3% | 10.6% | 11.1% | 10.2% | 10.1% | 10.2% | 10.0% | 10.4% |Net Profit Margin 1.7%
d1129 | d2962 | d2791 | d1236 | d71.1 | d289.1 | 2428 | d151.8 | d995.0 | d1030 | d1104 | d1000 |Working Cap’l ($mill) a450
Pfd Stock None 4255.0 | 2415.0 | 3218.0 | 43487 | 5754.8 | 5268.5 | 5542.5 | 6161.9 | 5926.1 | 6423.5 | 7607.7 [ 7400 Long-TErm Debt ($milt) 6600
5676.0 | 5772.0 | 5319.0 | 6215.8 | 5174.7 | 5402.9 | 6365.5 | 6421.7 | 6672.2 | 6534.8 | 4996.7 | 5325 | Shr. Equity ($mill) 6420
Common Stock 593,345,187 shs. 13.0% | 14.8% | 14.7% | 13.3% | 13.8% | 16.2% | 15.3% | 14.9% | 15.5% | 15.3% | 15.2% | 15.0% |Return ‘?n Total Cap'l 17.5%
(Options exercisable: 4.5%) 19.4% | 18.9% | 21.5% | 19.8% | 26.4% | 29.1% | 26.0% | 26.6% | 26.8% | 27.9% | 35.3% | 33.0% |Return on Shr. Equity 33.0%
MARKET CAP: §33.4 billion (Large Cap) 11.3% | 105% | 12.0% | 11.2% | 15.2% | 17.2% | 14.5% | 14.1% | 13.8% | 12.9% | 15.0% | 12.5% Retaine“g to Com Eq 14.5%
CU%I;II[ES_TPOSITION 2014 2015 11729115 4% | 4% | 44% | 43% | 42% | 4% | 44% | 47% 49% | 54% | 58% 67% Al Div’#stoNetProf 56%
Cash Assets 867.3 3342 649.8 | BUSINESS: General Mills, Inc. processes and markets consumer Acq'd. controlling interest in Yoplait, 7n; Pillsbury, 11/01. Owns
Receivables 1483.6 1386.7 1461.3 | foods. Sales breakdown (excl. joint ventures): U.S. Retail, including  50% of Cereal Partners Worldwide with Néstle. Has 42,000 emplys.
gx\eer}tory 12223 123%8 132?% cereals, U.S. Pillsbury, baking/snacksfyogurt, meals (60% of fiscal ~ Officers/directors own 1.4% of common stock; State Street Corp.,
Current Assets 4393:5 W 404_7:6 2015 revenues); Intl (29%); and Qonveniencg Stors & Foodservice  6.6% (8/15 Proxy). Chairman & CEO: Ke 1d§II J. Powell. Inc.: DE.
Accts Payable 1611.3 1684.0 1704.1 (11%). WeII‘kno.wn brands: Cheerios, Wheaties, Total, Chex, Betty ~ Address: Number One General Mills Bivd. Mlnneapolis, MN 55426,
Debt Due 62.3 1616.2 1406.9 | Crocker, Bisquick, Hamburger Helper, Yoplait, and Progresso. Tel.: 763-764-7600. internet: www.generalmills.com.
8ltﬂfernt Liab % %g'—? Jng—g—% We are once again lowering our fiscal new gluten-free | Cheerips line, and
- - ——— | 2016 (ends May 29th) share-net es- moderating growth in China & Brazil.
PNNUAL RATES past  Past Bstd 33" | timate for General Mills. This comes But bottom-line growth should begin
dchange persh) 10 Y¥rs, XS, 1022 | despite the food processor beating our to pick up in fiscal 2017. Recent initia-
“Cash Flow" 70% 65% 45% | November-quarter target by a few cents. tives to revive the cereal category, includ-
Eamings Tow  68%  58% | Our expectation is that share earnings will ing the noted gluten-free Gheerios line and
Dividends | 12:80;: 120% 3104", decline in the last two quarters, owing to a the elimination of the use of artificial
o — ol number of factors, most notably a negative flavors by next year, should begin to bear
iscal | - QUARTERLY SALES (§ mill) Fiscal| impact ($0.09 a share) from unfavorable fruit over the next 12 to 18 months. Too,
Ends {Aug.PerNov.Per Feb.Per May Perl vear | forejgn currency translation. The decision the Annie’s business (acquired in 2014) is
2012 [ 3848 4624 4120 4066 | 16658| to sell its U.S. Green Giant operations is expanding at a double-digit rate. More-
2013 | 4051 4881 4431 1411 17% also likely to dilute earnings by about over, General Mills’ contililued expansion
gg}g i%g 2%2 ﬁg 4539 1;630 $0.07 a share. These two factors, along of its Nature’s Valley’s breakfast bars line
2016 | 4208 4425 4100 4017 | 16750| With a continued reduction in poun should appeal to consumers who want an
Fiscal e Far | volumes, will likely result in little or no alternative to cereal in the morning. Fur-
Yean EARNINGS PER SHARE Fiscal| bottom-line growth in fiscal 2016. ther, recent cost-cutting in;tiatives are ex-
Ends [AugPerNovPer FebPer May Perl vear | The recent erosion in sales remains a pected to generate 'savings| of $450 million
0121 64 .76 5 61 25| concern as the company moves into Ey fiscal 2017. The proceeds will be used to
gg}g gg 22 gi gg %gg the latter staﬁes of fiscal 2016. Indeed, increase marketing spending, buy back
2015 | 61 8 70 75 | 28| overall sales fell 6% in the November peri- stock, and reduce debt. Stijﬂ R
2016 | 79 8 61 63 | 25 od, and would have been in the red even We don’t see many near-term catalysts
- - P on a constant-currency basis (at -2%). The to push these recently rangebound
Cal- | QUARTERLYDIVIDENDSPAID®® | Full | primary culprit was weakness in the shares higher. At this point, we think
endar | Mar.31 Jun30 Sep30 Dec.31| Year| ;opea) “snacks, and baking products cate- that General Mills stock’s most compellin
2012 | 305 305 33 33| 127| gorjes. The company faces some challenges attributes are a well-covered dividend,
0131 38 33 38 .38 142} Gyer the remaining five months of fiscal above-average yield, and the stability that
gg}g Z? 2‘11 ﬂ ﬂ }% 2016, including pressures in the yogurt it providesin a vola:xtile st01‘k market.
2016 | ’ ’ ! 7| category, the fallout from the recall of its William G. Ferguson ,(anuary 22, 2016

(A) Fiscal year ends last Sun. in May.

100, 1g; 01, 4¢;'02, (18¢); '03, (11¢); '04, (5¢);
05, (17¢); '08, 10¢; '09, (9¢); 10, (6¢); "1,
© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and Is provided without warranties of anK‘
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This

of It may be reproduced, resold, stored or ransmitted in any prinled, electranic or olher form, or use

22¢;°12, (21¢); 13, 10¢; '15, (89¢); "16 Q1-Q2, | At 11/29/15: $13.1 bill. or $22.03/sh. (E) Qrtrly.
(B) Diluted egs. Excl. nonrecurring: ‘99, 5¢; | (5¢). Next egs. report mid-March. (C) Div'ds. | egs. may not sum to total due to change in shs.
historically paid in Feb, May, Aug., and Nov. ® | outstdg. (F) In mill,, adj. for split.

Div'd reinvest. plan available. (D} incl. intang.

dpubllcallun Is striclly for subscriber's own, non-commercial, internal use.
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RECENT PE Trailing: 19.6 }| RELATIVE OvD o 0/ '
KELLOGG CO. nyse- 1147 [ 205G iR 1,230 2% |
meness 3 s | 0] BT 3] 23] 9] | Ha| BY| WA BB| G| | A | | e
SAFETY T Reised1309 | LEGENDS, '
— 12.0 x “Cash Flow” p sh 128
TECHNICAL 3 Lavered 121815 | - Rellive Price Sirengin o
BETA .65 (1.00 = Market) haded area indicales recession i S 80
20 P - s o 64
. Price Gza(i)r;/ Regl‘;n . et LT T 7 40
High 88 (+ Ny 5 - D IS Y e - 32
Insider Decisions -+ e e 2 24
FMAMUJJASO :
By 000000000 ; 16
Options 1 00100400 i .12
sl 51 1100401 % TOT. RETURN 12/15
Institutional Decisions ) THIS VL ARITH.'
102005 202015 30208 | poreont 12 il ] - .II - . : - sTock NoEK
to B 276 252 268 | ghares 8 . y AT : : : 6.
ISP TR T [ MTRA L I HUTHETI TE 3yr. [ 414 3.7 [C
hitaion 267055 284780 206374 | "+ NN 0 T e 7
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [2010 {2011 [2012 [2013 2014 [2015 | 2016 | ©VALUE LINE PUB. LLC|18-20
1723| 1745 2177| 2036] 2151| 2328| 2541 27.42 | 3049 | 3358 | 3297 | 3391 | 3694 | 39.30 | 40.77 | 40.95 | 3845 | 3955 |Sales persh 46.25
221 232| 239 260| 283| 315| 339 34 378| 399 | 448| 448 | 448 | 483 | 527| 534| 495| 5/15|“CashFlow” persh 6.35
150 161| 1311 173 193| 216| 236| 251| 276| 299| 346| 330 | 338 | 337| 377| 387 345| 365 Earnin;# pershA 4.60
86| 100 1.01 1.01] 101 1.01 106 | 114§ 120| 130 143 | 156 167 | 174 180 | 190| 1.98| 2.08 |Divids Decl'dpersh Bm|{ 2.50
66 57 .68 82 60 67 Q21 14 12 1.21 99 130( 166 148 176 | 163| 1.70| 1.85 [Cap'l Spiending per sh 2.10
201 221) 214| 219| 352| 547| 563| 520| 648 379| 596 | 590 | 493 | 670| 977| 783 755 875 BookVélue persh © 1245
70546 | 405.64 | 406.61 | 407.85 | 409.70 | 413.02 | 405.33 | 397.70 | 390.05 | 381.86 | 361.38 | 365.60 | 357.30 | 361.27 | 362.80 | 356.00 | 352.50 | 350.00 |Commop Shs Outst'g P | 335.00
2381 164 218 195 73| 192] 1891 89| 190 170 145] 167 | 158 153 | 165| 165| 19.2 i |Avg Anft'l PIE Ratio 170
1.36 1.05 1.12 1.07 99 1.01 1.01 1.02 1.01 1.02 97 1.00 99 97 93 87 97 | |Relativd PIE Ratio 1.05
27% 39%| 35% | 30% | 30% | 24% | 24% | 24% | 23% | 26% | 31% | 3.0% | 31% | 34% | 29% | 30% | 3.0% i |Avg Anp’l Div'd Yield 3.2%
CAPITAL STRUCTURE as of 10/3/15 10177 | 10907 | 11776 | 12822 | 12575 | 12397 | 13198 | 14197 | 14792 | 14580 | 13550 | 13850 |Sales (S”mill) 15500
Total Debt §7949 mill. Due in 5 Yrs 54020 mill. | 21.0% | 19.4% | 19.0% | 18.2% | 19.0% | 19.2% | 17.8% | 16.7% | 18.2% | 18.2% | 17.8% | 18.0% Operatifig Margin 19.0%
Lgogf';gtgfggmg-ra eALaTz')'(‘)“”es‘ $230 mill. 3918 | 3527 | 3720 | 3750 | 3840 | 3920 | 369.0 | 4480 | 5320 | 503.0| 520| 535 |Depreciation ($mill 595
( ge: % (69% of Capl) |_5804 | 10041 | 11080 | 11480 | 12120 | 12470 | 1231.0 | 1207.2 | 13797 | 1307.3 | 1225 | 1275 |Net Proft (smill 1535
Pension Assets-1/15 $5.01 bill. Oblig. $5.57 bill. 31.2% | 31.7% | 28.7% | 29.7% | 28.3% | 28.8% | 29.0% | 22.7% | 284% | 28.2% | 26.3% | 28.0% (Income(Tax Rate 28.0%
9.6% | 9.2% | 94% | 9.0% | 9.6% [10.1% | 9.3% | 91% | 9.3% [ 96% | 9.0% | 9.2% |NetProfit Margin 9.9%
d966.3 | d1593 | d1327 | d1031 | 270.0 | d269.0 [ d286.0 | d1143 | d568.0 | d1024 | d7400 | d1225 |Working Cap'l ($mill) 350
g'd Stock None 37026 | 3053.0 | 32700 | 4068.0 | 4835.0 | 4908.0 | 5037.0 | 6082.0 | 6330.0 | 5035.0 | 5830 | 5525 Long-Térm Debt($mill) | 6200
ommon Stock 354,397,695 shs. , o "
as of 10/31/15 2283.7 | 2069.0 | 2526.0 | 1448.0 | 2272.0 | 2158.0 | 1760.0 | 2419.0 | 3545.0 | 2789.0 | 2660 | 2855 | Shr. Equity ($mill) 4175
18.1% | 21.8% | 21.3% | 23.1% | 19.1% | 19.9% | 20.1% | 16.8% | 15.1% | 17.3% | 15.5% | 16.5% |Return on Total Cap'l 16.0%
MARKET CAP: $25.3 billion (Large Cap) 42.9% | 48.5% | 43.7% | 79.3% | 53.3% | 57.8% | 69.9% |53.6% | 38.9% | 50.1% | 46.0% | 44.5% [Return pn Shr. Equity 37.0%
CURRENT POSITION 2013 2014 10/3/15 | 23.9% | 26.8% | 24.9% | 45.1% | 29.3% | 30.7% | 35.6% | 27.9% | 20.5% | 25.7% | 19.5% | 19.0% [Retained to Com Eq 16.5%
SMILL, a4% | 45% | 43% | 43% | 45% | 47% | 49% | 48% 47% | 4% | 58% | 57% |All Div’bs to Net Prof 55%
Cash Assets 273 443 299 :
Receivables 1424 1276 1457 | BUSINESS: Kellogg Company, the world's largest manufacturer of  38% of operating profit. Adv. costs: 7|5% of sales. Acquired
g‘t‘ﬁ’}mw (Avg Cst) 1%‘;2 1%13 1%5139 ready-to-eat cereals, also produces convenience foods, including  Keebler, 3/01; Pringles, 5/12. Has about 28,790 employees. W.K.
Current Assets —3967 3340 3353 cooki_es, crgckers, snacks, cereaI. bars, frozen waffles, toaster Kellogg Fou_ndaﬁon coqtrols 21 .1% of common; off./dir., 8.8% (3/15
Accts Payable 1432 1528 1610 pastries, fruit-flavored snacks, veggie foods, and snack bars, Brand  proxy). Chairman & Chief Executive Officer: John Bryant. Inc.: DE.
Debt Due 1028 1435 2119 | names include: Keflogg's, Kesbler, Pringles, Cheez-It, Murray, Aus-  Address: One Kellogg Square, Battle Creck, Mi 49016-3599. Tele-
Other 1375 1401 1343 | tin, and Famous Amos. Foreign operations: 45% of sales in 2014, phone: 269-961-2000. Internet: www.kelloggs.com.
Current Liab. 3835 4384 5072 'Kellogg Company is glad to see 2015 cereal line, including a new “adult” cereal
ANNUAL RATES  Past Past Estd12-14| ijn the rearview mirror. From an operat- marketing campaign, which is now stress-
ofchange (persh)  10¥rs. ~ 6Yrs, 018X | iy standpoint, it was a struggle for the ing the wellness %enefits of its products
Sales 6.5% 45%  25% o . : ) +
“Cash Flow" 60% 50% 35% | cereal and snacks maker, with two factors over dietary uses, is slowly| starting to pro-
Earnings 6.5;? 4.230 40% | primarily responsible for the likely sharp duce positive feedback. T ‘e.strategy shift
Dividends gok g5 §9% | full-year share-net retreat. The company, is helping the Special K l‘ line, but more
. which has significant overseas operations, work still needs to be done there and in
cal- QUARTERLY SALES (§ mill) Full | saw its earning power compromised great- the Kashi cereal | line. Killl\/leantime, one
endar_[Mar.Per Jun.Per Sep.Per Dec.Per| Yoar | ]y by the stronger U.S. dollar; indeed, cur- bright spot continues to be the Pringles
2012 [3440 3474 3720 3563 | 14197 | rency translation was a major headwind. business, which is being helped by innova-
2013 |3861 3714 3716 3501 | 14792| Meanwhile, a continued erosion in volume tive products. We expect K El?ogg to remain
2014 13742 3685 3639 3514 14580 | premains a major concern. Investors need active on the product ir}‘{novation front,
%g:g gggg g,‘;gg 3%53 g;% ;gggg not look any further than at third-quarter with savings from |the ongoing Project K
results, which included sales declines in cost-cutting initiatives targ‘ste for such in
cal- EARNINGS PER SHARE A Full | North America (-2.7%), Asia (-13.2%), and the coming years., Moreoyer, the cereal
endar |Mar.Per Jun.Per Sep.Per Dec.Per| Year | | atin America (-37.1%). At the heart of the business, which has struggled in developed
2012 | 95 93 82 67 | 337| problem is the changing breakfast prefer- markets, is flourishing | in emerging-
2013 | 989 100 95 8 | 377) ences among consumers, with Greek market countries. | |
gg}g 18; 18; gg gg g% yogurts and breakfast bars becoming Kellogg shares are richly valued at
2016 | 98 96 90 81| 365 notable alternatives to traditional high- their recent ?uot‘ation. hus, we would
: : v : | carb, high-sugar cereals. Based on the recommend holding off on|a commitment,
Cal- | QUARTERLYDIVIDENDSPAIDB= | Full | aforementioned factors, we are looking for especially with the recent lack of near-
endar |Mar31 Jun30 Sep.30 Dec.31| Year| Kellogg to report a more-than-10% earn- term sales catalysts. That said, those with
2012 | 43 43 44 M| 174| ings decline for 2015. That said, an eye for income may want to consider
013 | 4 44 46 46| 18| We expect the bottom line to start the stock’s well-covered dividend and solid
014 | 46 46 49 49| 190| recovering in 2016, with most of the yield The stock! also |provides some
gg}g 49 4 50 50| 198 gypturn taking place in the back half stability in a volatile market.
of the year. Recent changes to Kellogg's William G. Ferguson {anuary 22, 2016

(A} Based on diluted shares, Excludes non-
(fosses): '99, $0‘67%; "00,

recurring gains
0.09);

(
($0.16); 01, ($0.14), '02, $0.02, 12, (
13, $1.17; "4, ($2.12); "5 Q1-Q3, (91¢).
© 2016 Value Line, Inc. All rights reserved. Factual material is obtalned from sources belleved to be rellable and Is provided without warranties of any Kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This dpubllcallon is strictly for subscriber's own, non-commercial, intenal use. No part
of I may be reproduced, resald, stored or ransmitted in any printed, electronic or other form, or use

Quarterly eamings may not sum to total due to | Div'd reinvestment plan available. (C) Includes
a change in the share count. Next earnings | intangibles. in '14: $7.266 billion, $20.41/sh.

report due mid-February. (B} Dividends histori- | (D) In millions.

cally

paid mid-Mar, June, Sept., and Dec. m

for generating or marketing any printed or electrontc publicalion, service or product.
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RECENT PIE Trailing: 745 | RELATIVE DIVD 0/
KIMBERLY'CLARK NYSE-KMB PRICE 124.44 RATIO 25-1 (Median: 16.0) PIE RATIO 1-45 YLD 2.8 0
TmEUNESS 2 masanns | Y| 829| 53| SRR| 38| BF| BY| 83| &0| 3|68 105|680 Target Price Range
SAFETY T newrio LEGENDS, o p h §
TECHNICAL 3 Lonered 12125015 o ilénsReYlggve Price Strength i 328
BETA .65 {1.00 = Market) haded area indicales recession ) [ TR PR
2018-20 PROJECTIONS e s ]l il lkreeeakennas 100
Annl Total TR Ly 80
Price  Gain  Return T e~ F
High 135 (+1o%{ 5% [IYRICCLLIN OEYPPRRES. arvoriii : ] o . &0
Low 110 (10%) 1% [ e e 50
Insider Decisions ! § iy 40
JFMAMUJJAS . 30
LBy 00000000 O0F™ | |
Optons 110040000 C | 2
toSel 110240010 I N PN TN P N . % TOT. RETURN 11/15
Institutional Decisions % RN g LI IR S S}gng VL“%?IIEI)'(H.'
2015 202015 302015
ooy a4 aes oo Porcent 24 T fw. | 85 20 [
toSaﬁ' 501 524 475 | traded 8 i 1 TYYTTL FETIRSY L1 R YO PP I ) 3yr. || 532 481 [
Hln 248614 246335 247791 I I G S sy. | 1299 712
1999 [ 2000 | 2001 | 2002 [ 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009 [2010 |2011 [2012 | 2013 [2014 | 2015 | 2016 | ©VALUE LINEPUB.LLC|18-20
2406| 26.21| 27.96| 2656| 2860 | 31.23| 3446 | 3676 | 4340 | 4694 | 4584 | 4853 | 5268 | 5410 | 5555| 53.99| 53.50| 5610 |Sales pprsh 66.05
414 464| 478 481| 49| 539 574 610| 634| 598 640| 653 | 678 | 670| 7.89| 640{ 555 745 “Cashﬁlow" per sh 9.95
298| 331 827| 336{ 338| 361 378| 390| 425| 406| 452| 445| 399 442| 55| 391| 315| 500 Earnings persh A 7.00
103] 1.08| 112| 120| 136| 160{ 180| 196| 208| 227 | 238| 258| 276 296 | 324| 336| 352| 4.00]|DivdsDecl’dpersh Bm 425
146 219] 212 170 175 1.1 1.54 213 23] 219 203 | 237 245| 281 250 | 284 250 300 Cap'lS‘“ending per sh 3.50
942| 1081| 1087 11.06| 13.49| 1373| 1204 | 1338 | 1241 | 938 | 1296 | 1454 | 1327 | 1281 | 1275 | 2.00| 1.05| 1.95 Book Value persh © 7.55
540.60 | 533.40 | 519.50 | 510.80 | 501.60 | 482.90 | 461.50 | 455.60 | 420.90 | 413.60 | 417.00 | 406.90 | 395.70 | 389.30 | 380.80 | 365.30 | 350.00 | 345,00 | Comman Shs Outst'y P | 325.00
190 179 188 175 149] 176| 165 169 163 162| 122 141 169 | 182 178 | 281 | Boid figtres are AngnE’l P/E Ratio 1.5
1.08 1.16 .96 .96 .85 93 .88 86 87 R 81 .90 1.06 1.18 1.00 147 Value|Line Relative P/E Ratio 115
18% | 18% | 18%| 20% | 27% | 25% | 29% | 32% | 3.0% | 37% | 43% | 41% | 41% | 3.7% | 1 3.3% | 3.1% estimates Avg Anp'l Div'd Yield 3.5%
CAPITAL STRUCTURE as of 9/30/15 15903 | 16747 | 18266 | 19415 | 19115 | 19746 | 20846 | 21063 | 21152 | 19724 | 18725 | 19360 |Sales (ﬁmill) 21465
Total Debt $7585 mill. Due 5 Yrs $4000 mill. 21.4% | 21.4% | 18.5% | 17.2% | 19.4% | 18.7% | 16.7% | 16.8% | 19.3% [ 17.2% | 17.5% | 18.0% |Operating Margin 22.0%
RS Tt ] e e 0] o0 o0 T S0 st vt ot | s
0 ’ ] 3 d 3 i 3 o ] 8 A TH I
(96% of Gep') 20.2% | 26.1% | 21.6% | 27.0% | 29.0% | 30.9% | 30.2% | 31.7% { 31.5% | 38.0% | 31.5% | 31.5% Income‘lTaxRate 31.5%
Leases, Uncapitalized Annual rentals $151.0 mill, | 11.3% { 11.0% | 10.2% | 8.7% | 9.9% | 9.3% | 7.6% | 83% | 101% | 7.5% | &67% | 87% NetPro!ﬁt Margin 10.6%
Pension Assets-12/14 $5.91 bill. Oblig. $6.86 bil. |~1402 | 2539 | 11680 | 1067.0 | 932.0 | 990.0 | 886.0 | 498.0 | 7020 | d667.0 | d300 | 125 |Working Cap'l (Smill 550
Pfd Stock None 26947 | 2276.0 | 43939 | 4882.0 | 4792.0 | 5120.0 | 5426.0 | 5070.0 | 5386.0 | 5630.0 | 6000 | 6000 |Long- ﬁrm Debt ($mill) 6000
Common Stock 362.994 411 shs. 5558.2 | 6007.4 | 52237 | 3878.0 | 5406.0 | 5917.0 | 5249.0 | 4985.0 | 4856.0 | 720.0 | 375| 665 |Shr. Equity ($mill) © | 2450
asof 104415 230% | 22.9% | 20.7% | 208% | 19.7% | 17.7% | 16.1% | 18.8% | 22.5% | 254% | 16.5% | 25.0% |Retum bn Total Capl | 27.0%
32.5% | 30.3% | 35.6% | 43.8% | 34.9% | 31.1% | 30.3% | 35.1% | 44.1% | NMF | NMF | NMF |Returnion Shr. Equity 93.0%
MARKET CAP: $45.2 billion (Large Cap) 174% | 15.8% | 17.8% | 19.3% | 16.6% | 13.1% | 9.4% | 12.0% | 18.9% | 30.2% | NMF | 45.0% Retaine“dtoCom Eq 36.5%
CURR%I.TPOSITION 2013 2014 9/3015 | 46% | 48% | 50% | 56% | 52% | 58% | 69% | 66% 57% | 88% | 116% | 82% (All Div’gs to Net Prof 61%
Cas(fiMAss')ets 1054 789 643 | BUSINESS: Kimberly-Clark develops, manufactures, and markets and Health Care provides medical suppliés, Infection prevention &
Receivables .~ 2545 2223 2284 | personal care products (incl. Huggies, Pull-Ups, Litlle Swimmers, health ed.. Wal-Mart accounted for 13% of "14 sales. Employs
‘(’)‘t“%’}mw (LIFO) 2%1133 1%%% 1232 GoodNights, Kotex, Lightdays, Depend and Poise) and consumer  43,000. Off./dir. own less than 1% of common; BlackRock, 6.5%;
Current Assets 6550 5550  54dp | fissue products (incl. Kleenex, Scott, Cottonelle, and Viva). KC  Vanguard, 5.6%; State St, 5.2%; (3/15) Proxy). Chairman/CEO:
Accts Payable 2598 2616 2518 | Professional focuses on workplace health/safety (supporting prod-  Thomas J. Falk. Inc.. DE. Addr.. P.O. Sfox 619100, Dallas, TX
Debt Due 375 1326 1460 | uects incl. apparel, wipers, soaps, sanitizers, tissues and fowels), 75261. Tel.: 972-281-1200. Internet: www.kimberly-clark.com.
8:Jrl"?ént Liab —g—g% % % Kimberly-Clark had a difficult year in margin pressures. Likewise, the recent
_ ——— 2015. After a soft start to the year, the spinoff of its healthcare business should
AfN#UA'E Rﬂfs ot Past Estd 121| bottom line slipped into the red, and help free up capital and let the company
Sojeade(pers 65% 35% 30% | though the company registered a profit in focus on its more profitable segments.
“Cash Flow" 3.5% 5%  6.0% | the third period, share earnings fell short Plus, we imagine management's efforts
Earninge 30% 18% 70% | of the year-prior period. The tissue maker will help to offset input cost inflation and
Book Value 30% -45% -30% | was hard hit by an unfavorable foreign other higher operating expenses.
- currency exchange environment and high- The balance sheet is very leveraged.
Cal gklAl‘leERlilY)SgLES:gmlllg.) 31| ful | er operating expenses over the past few The company has used its free cash flow to
endar i Mar.J1_Jun.Jb Sep.s Dec. 1| Year | mmonths, And even though we believe Kim- fund the dividend and share-buyback pro-
20:"; gg‘;'g gggg 552‘2 gggg %I?gg berly will end the year on a better note, its gram. Nevertheless, these shareholder-
§g1 3 | ass7 495-3/ 2056 1898 | 19724 fourth-quarter progress will probably not friendly moves have diminished its equity,
o015 | 4601 4643 4713 4673 | 18725 | Offset its earlier struggles. Thus, we be- and, as of September 30th,|its debt burden
2016 | 4725 4875 5100 4660 | 19360 | lieve share net will recede between 15% represented 96% of total |capital. There-
cal EARNINGS PER SHARE A Fall 1zilnd %}(:‘Vi on a 5% revenue decline. fore, clwe think KI\;IBt m?)y well chogs&; to
- evertheless . . . ay down some of its borrowings before
ez';a; Ma1r.13; Ju;\.gg se:"gg Decg'? ‘T:; We thi}l:k things will imgrove }lllez;t lc)olrl}llsideriﬁg othe;'l capital i"noves(i g
' . : ’ 22| year. The company’s targeted growth ef- These shares have rebounded nicel
gg}i ]gg :gg Hg (11‘112 gg‘? forts,t includin br(aimdinﬁ an% ég:oduclt ll)ni otvei the past fem}rg1 moix?f(!}s. In fact, KSM%
: ‘ ) ' '45| novation, combined with a better global stock is up more than 5 since our Sep-
%g}g }% ggg }315 ;gg g;g business backdrop, ought to lift revenues. tember review and is ranked to outpatl:)e
| QUARTERLY DVIDENDSPADE= | Fun Likewise, management's focus on capital the broader market averz&es in the com-
eﬁﬂa} Mar31 Jun30 Sen30 Dec.3t Y:ar efficiency and . cost savings (more below) ing year. This issue has|some room to
A2l N oep.b Dee. should bolster profits going forward. row over the next 3 to 5 years. Plus, Kim-
201 86 70 .70 70 | 276! Cost controls ought to remain a key gerly’s defensive | charq“gten’stics and
ggg ;2 Z;;’ g# g‘: %?; priority. Kimberly’s ongoing restructur- strong scores for Financial Strength and
2014 | 84 8¢ 84 84 336/ Ing program has already begun to bear Safety give it ample conseryative appeal.
2015 | 88 88 ‘88 88 fruit, and should continue to alleviate Orly Seidman ‘ Dfr?cember 25, 2015
(A} Dil. eamings. Excl. non-recurring | may not sum due to change in shares out. Next | (C) incl. intang. In '14: $1,737.0 mill., $4.75/sh. | Company’s Financial Strength At
gains/(losses): '99, $0.11; '01, ($0.25g; '02, | earnings report due late January. (D) In millions. Stock’s Price Stabil| 100
($0.12g; ‘03, ($0.052; "04, ($0.01); ‘05, ($0.50); | (B) Div's hist. paid in early Jan., Apr., Jul,, and | (E) Foreign: FIFO. Price Growth Persi%;!nce 80
'06, ($0.65); '07, {$0.16); '08, ($0.04). EPS | Oct. w Div'd reinvestment plan available. Earnings Predictability 50

© 2016 Value Line, Inc. All rights reserved. Factual materlal is -obtained from sources belleved to be refiable and is provided without warranties of an .
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This dpubucauon is strctly for subscriber's own, non-commerclal, interal use. No part JUIVRIILM o LRor: || I B TTVRT/V R Y] 3 W1\
of It may be reproduced, resold, stored or transmilied in any printed, electronic or other form, or usex

for generating or marketing any printed or eleclronic publication, service or product.
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ANNUAL RATES Past Past Est'd'12-'14
of change (persh) 10 Yrs. 5Yrs. to'19-21
Revenues 7.5% 6.5% 3.5%
“Cash Flow” 11.0% 8.0% 4.0%
Earnings 13.0% 8.5% 4.5%
Dividends 23.0% 12.5% 5.0%
Book Value 45% 35% -5.5%
Cal- | QUARTERLY REVENUES ($ mill) E Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2013 | 6605 7083 7323 7093 |28106
2014 {6700 7181 6987 6572 |27441
2015 [ 5959 6498 6615 6341 |25413
2016 | 5950 6300 6400 6100 [24750
2017 | 5450 5750 5700 5400 [22300

Cal- EARNINGS PER SHARE AE Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2013 | 126 138 152 139 5.55
2014 | 121 140 109 112 4.82
2015 | 1.01 126 140 131 4.97
2016 | 117 138 147 143 5.45
2017 | 129 154 165 157 6.05

Cal- QUARTERLY DIVIDENDS PAID B = Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 | .70 .70 .70 a7 2.87
2013 | 77 a7 a7 81 312
2014 | 81 81 81 .85 3.28
2015 | .85 .85 85 .89 344
2016

high after the restaurant operator
released fourth-quarter financials
that were a trifecta of better-than-
expected sales, earnings, and comps.
Unfavorable foreign exchange was still an
issue, but broad-based strength at home
and abroad was a testament to manage-
ment's turnaround efforts, which continue
to gain traction. Although revenues fell
3.5% year to year, the figure topped our
call and actually rose 5% on a currency-
neutral basis. Moreover, global
comparable-store sales climbed 5.0%,
reflecting positive results from all geog-
raphic segments. Domestic figures were
the most impressive, in our view, as same-
store sales jumped 5.7% thanks to the in-
troduction of All Day Breakfast in October.
Mild weather across much of the country
also helped, albeit to a lesser extent. A
300-basis-point decrease in total operating
costs and expenses as a percentage of
sales, a 174-basis-point decline in the tax
rate, and a lower share count helped earn-
ings to come in 16% higher than the
depressed year-earlier figure and $0.11
ahead of our call. Foreign currency trans-

MCDONALD!S CORP RECENT 119 18 PIE 22 4(Trai|jng:23.9 RELATIVE 1 36 DIVD 3 00/

. NYSE-MCD PRICE . RATIO & \Median: 16.0/| PIERATIO L., YLD U
e A A HE A R R R EHEHE TS S S
SAFETY 1 Newrrmo LEGENDS

—— 12.0 x "Cash Flow" p sh
TECHNICAL 3 Raised 18116 - Relative Price Strength 200
Options: Yes 160
BETA .70 (1.00 = Market) haded area indicates recession
2019-21 PROJECTIONS . [ A I NN SN B 100
. ~ Ann'l Total FTTTEM ARALITITIR S R DA U T - 80
i Price  Gain Return ——
High 125 (+5%; 5% rt g 11 PO = 60
Low 100  (-15%)  Nil e s VTN i 50
Insider Decisions — T DEL NG S toeert . 40
AMJ JASOND[ gl gt L, 30
0By 000 00 00 00 /Mledefronlonde T
Options 01 0101040 |20
oSl 030200050 % TOT. RETURN 1/16
Institutional Decisions THIS VL ARITH
1005 20015 30015 | percent 24 v S;g%K I_hi%E: -
bl Ses 361 yea| Shares 16— sy 436 206
HIds(000) 651439 643609 635470 Ty ey AR A Sy 974 409
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 {2012 2013 | 2014 | 2015 [2016 [2017 | ©VALUELINEPUB.LLC|19-21
1092 | 1161 | 1215| 1358 | 1501 | 16.20| 17.93 | 1955 | 21.09 | 2112 | 22.85 | 26.44 | 2749 | 2838 | 2850 | 2810 | 29.45 | 27.35 |Revenues per sh 35.70
2.29 2.23 2.16 2.36 2.88 2.98 343 4.06 4.85 5.22 5.92 6.77 6.93 7.24 6.65 6.90 7.45 8.00 |“Cash Flow" per sh 9.25
1.46 1.36 1.32 143 1.93 197 2.30 2.91 3.67 398 4.60 5.27 5.36 5.55 482 497 5.45 6.05 [Earnings per sh A 7.10
22 23 24 40 .55 67 1.00 1.50 1.63 2.05 2.26 253 2.87 3.12 3.28 344 3.60 3.75 | Div'ds Decl'd per sh Ba 4.40
149 1.49 1.58 1.04 112 127 1.45 1.67 1.92 181 2.03 267 3.04 2.85 2.68 1.95 2.30 2.25 [Cap'l Spending per sh 2.25
7.05 741 8.11 950 | 11.18 | 11.99| 1284 | 1311 | 1200 | 13.03 | 1389 | 14.09 | 1525 | 16.16 | 13.35 9.05 8.95 9.20 [Book Value per sh © 10.00
1304.9 | 1280.7 | 1268.2 | 12619 | 1269.9 | 1263.2 | 1203.7 | 1165.3 | 1115.3 | 1076.7 | 1053.6 | 1021.4 | 1002.7 | 990.40 | 962.90 | 905.0 | 840.0 | 815.0 [Common Shs Outst'gP | 700.0
229 20.9 18.3 141 144 16.2 16.0 17.6 15.8 144 154 15.9 173 175 20.0 20.2 | Bold figyres are [Avg Ann'l P/E Ratio 16.0
1.49 1.07 1.00 80 .76 .86 .86 93 .95 .96 98 1.00 1.10 .98 1.05 1.02 Value|Line Relative P/E Ratio 1.00
% | 8% | 10%| 20%| 20%| 21% | 27% | 29% | 2.8% | 3.6% | 32% | 3.0% | 3.1% | 32% | 34% | 34% | ="M |avg Ann'l Divd Yield 3.9%
CAPITAL STRUCTURE as of 9/30/15 21586 | 22787 | 23522 | 22745 | 24075 | 27006 | 27567 | 28106 | 27441 | 25413 | 24750 | 22300 |[Revenues ($mill) 25000
Total Debt $17990.5 mill. Due in 5 Yrs $5885 mill. | 26.49% | 22.3% | 32.5% | 34.2% | 35.6% | 35.9% | 35.7% | 35.9% | 35.0% | 35.0% | 35.5% | 36.0% |Operating Margin 36.0%
LLTTf?ﬁtb‘r$1t799r?{5dT”1'k 4'-_Tt":‘f.'§f‘r$7t7° mill 12499 | 12141 | 12078 | 1216.2 | 1276.2 | 14150 | 14885 | 15851 | 16445 | 1555 | 1500 | 1375 |Depreciation ($mill 1500
ey Aol caply | 28730 | 35226 | 420L1 | 44055 | 49619 | SE03.L | 54648 | 56859 | 47578 | 4683 | 4TIO | 5145 |NetProfit (il 4970
Leases, Uncapitalized Annual rentals $1382 mill. 31.0% 1.4% | 31.8% | 30.4% | 29.3% | 31.3% | 32.4% | 31.9% | 35.5% | 30.5% | 32.0% | 32.0% (Income Tax Rate 32.0%
13.3% | 15.5% | 17.9% | 19.4% | 20.6% | 20.4% | 19.8% | 19.9% | 17.3% | 18.5% | 19.3% | 23.1% |Net Profit Margin 19.9%
No Defined Benefit Pension Plan 617.2 | d916.6 | 979.7 | 427.6 [ 14438 | 8938 |1519.0 [ 1880.1 | 1437.6 | 1500 | 1500 | 1500 |Working Cap'l ($mill) 1300
Pfd Stock None 84165 | 7310.0 | 10186 | 10560 | 11497 | 12134 | 13633 | 14130 | 14990 | 24000 | 26000 | 26000 |Long-Term Debt ($mill) | 26000
Common Stock 918,220,823 shs. 15458 | 15280 | 13363 | 14034 | 14634 | 14390 | 15294 | 16010 | 12853 | 8200 | 7500 | 7500 |Shr. Equity ($mill) 7000
12.8% | 16.4% | 18.8% | 18.8% | 19.8% | 21.6% | 19.8% | 19.4% | 18.1% | 15.5% | 15.0% | 16.5% [Return on Total Cap'l 15.5%
18.6% | 23.1% | 31.4% | 31.4% | 33.9% | 38.2% | 35.7% | 34.9% | 37.0% | 57.0% | 63.5% | 68.5% |Return on Shr. Equity 71.0%
MARKET CAP: $109 billion (Large Cap) 10.7% | 115% | 17.8% | 155% | 17.5% | 20.1% | 16.8% | 15.4% | 12.0% | 17.5% | 21.5% | 26.0% |Retained to Com Eq 27.0%
CUR$F’€\4I|ELI\|I_T POSITION 2013 2014 9/30/15 42% | 50% | 43% | 51% | 49% | 4T% 53% 56% 68% | 69% | 66% | 62% [All Div'ds to Net Prof 62%
Cash Assets 2798.7 2077.9 2452.5 | BUSINESS: McDonald's Corporation operated, franchised, or li-  come in 2014. The company sold a stake in Pret A Manger in 2008.
Receivables 1319.8 12144 1136.2 | censed 36,405 fast-food restaurants in the United States, Canada, ~Spun off Chipotle Mexican Grill in 2006 and Boston Market in 2007.
gt\ﬁeenrtory (FIFO) %g;g %gg 883-2 and overseas under the McDonald's banner (as of 9/30/15). About Has about 420,000 employees. Officers/directors own less than 1%
Current Assets 5050:1 4185:5 4492:6 82% are operated by franchisees or affiliates, with the remainder of common stock (4/15 Proxy). CEO: Steve Easterbrook. Inc.: DE.
Accts Payable 10860 8601 8026 under the contro[ of the company. Foreign opgrations contr.ibutgd Address: One McDonald's Plaza, Oak Brook, lllinois 60523. Tele-
Debt Due - - 2. | 68% of systemwide sales and 56% of consolidated operating in- phone: 630-623-3000. Internet: www.mcdonalds.com.
Other - 20840 18878 21339 "\cDonald’s stock rose to an all-time lation weighed on the bottom line by $0.11
Current Liab. 3170.0 2747.9 2956.5 '

per share in the fourth quarter.

We now look for the company to earn
$5.45 a share this year, up from our
previous forecast of $5.25. All Day
Breakfast has clearly been well received
by customers in the United States and
should continue to support comps at home
over the next several quarters. Meantime,
sales in China and other parts of Asia will
likely continue to rebound as the supplier
issue in that nation moves further into the
rear view mirror. Too, foreign exchange
should be less of a headwind in 2016 than
in 2015, and commodity cost inflation
ought to be benign. From an operational
standpoint, management’s plans to trim
SG&A spending and refranchise
restaurants should support margins, while
stock repurchases ought to buoy share
earnings. Our preliminary 2017 earnings
estimate is $6.05 a share.

After timely MCD’s recent gains, it is
not cheap. But, conservative momentum
investors may find the dividend yield, top
marks for Safety and Price Stability, and
low Beta worth the premium.

Matthew Spencer, CFA  February 26, 2016

(A) Based on diluted shares. Excl. nonrecur.

gain/(loss): '01, (11¢); '02, (55¢); ‘03, (25¢);

‘04, (6¢); '05, 3¢; '06, 53¢; '07, (93¢); '08, 9¢;
'09, 13¢; '10, (2¢); '15 (17¢). Excl. cum. effect
© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

of accting change: '02, (7¢); '03, (3¢); '04, (8¢). | = Div'd. reinvestment plan available. (C) Incl.
Incl. tax benefit: '04, 7¢. Excl. tax benefit ‘05,
4¢. Next egs. report due late April. (B) As of
3/08 div'ds paid mid-Mar., Jun., Sep., Dec.

to rounding.

intang. At 12/31/14: $2,735.3 mill. $2.84/share.
(D) In mill., adj. for splits. (E) May not sum due

Company’s Financial Strength A++
Stock’s Price Stability 100
Price Growth Persistence 55
Earnings Predictability 90

To subscribe call 1-800-VALUELINE
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RECENT " (PE Trailing: 224 )| RELATIVE VD 9 0/
PEPSlCO' |NCl NYSE-PEP PRICE 97.62 RATIO 20.9(Median: 19.0 /| PIE RATIO 1.25 YLD 2-9 0
Euness 3 riearns | O] 327) 809) R8| 99| BB9| B3| 8| 83| 27| &s| 70| Ws| it atiredy
SAFETY 1 RasedSto1 | LEGENDS , ; ‘
— 15.0 X “Cash Flow” p sh i i 200
TECHNICAL 3 Lowered 11116 hie Relallve Price Strength p i
ons: Yes 160
BETA .70 (1.00 = Market) haded area indicales recession [ I | R R
2018-20 PROJECTIONS Pl lbmmmmafaaaan 100
) . Ann’l Total —— et S Sl 8
Price  Gain  Return b Y L
figh 130 (484 0% e e AR L T 60
Llow 110 (+15%) 6% LT i e e 50
insider Decisions - L S S T 40
FMAMUJJASO aet’e R e i} e o 20
tBy 0 00000000OQ -
Options 1 0 0 6 0000 3 |20
fosdl_ 100700003 % TOT. RETURN 12/15
lnstltutiona: Deg;:::msmm “I | JHs  VLARTH:
faas 5 Percent 9 ) et 1y | 87 69 [
omg s Tet) dhe 8 e et A LA
HId's(000]103206810249621027897 AR IR SRS A RV HEE REA L, ERRELAA Sy | 771 621
1999 [ 2000 [ 2001 [ 2002 | 2003 [ 2004 | 2005 [ 2006 | 2007 [ 2008 [ 2009 [2010 2011 {2012 | 2013 [2014 | 2015 | 2016 | ©VALUE LINEPUB. LLC|18-20
1400 1413 | 1379 | 1458 1582 | 17.43| 1966 | 2145 | 2459 | 27.85 | 27.62 | 36.58 | 4252 | 4242 | 4344 4481 43.80| 4515 |Sales p%rsh“ 5215
198 227| 232| 2681 281| 344| 365| 395| 438 | 430| 484 | 547 | 583 | 574| 620| 614 | 645| 680 |“Cash ‘Iow” per sh 8.10
123 148| 166| 196| 205| 232| 269| 300| 334| 321| 377 | 391| 398 382 | 437| 427| 455| 485 EamingspershAB 6.00
54 56 .58 60 63 85 10 116 | 143 160 | 175| 189 203 | 213 224 | 253| 282| 288 |Div'ds Dect'd pershCx 3.26
ki RO .75 83 79 83| 105 126 151{ 158 136] 206 214| 176 | 183| 192 210| 215 |Cap’l Spending per sh 2.50
473| 501 491| 537| 694| 803| 858| 936 | 1071 | 777| 1112| 1356 | 13.34 | 1441 | 1585 | 1160 | 1200 | 1215 |Book afluepersh" 13.40
1455.0 | 1446.0 | 1756.0 | 1722.0 | 17050 | 1679.0 | 1656.0 | 1638.0 | 1605.0 | 1654.0 | 1565.0 | 1581.0 | 1564.0 | 1544.0 | 1529.0 | 1488.0 | 7450.0 | 1440.0 [Commgn Shs Outstg E | 7400.0
298| 277| 278 236| 215 221 206| 204| 205 205 147| 65| 164 | 174 184 208| 212 ] Anganl P/E Ratio 20.0
1701 180 142 1291 123 147 110 110) 1.09| 123 98| 105 103| 111 103 110 1.07 Relative P/E Ratio 1.25
15% | 14% | 1.3% | 13% | 14% | 1.7% ] 18% | 1.9% | 21% | 24% | 3.2% | 29% | 31% | 3.4% | ' 28% | 28% | 28% i AngnFl'l Div'd Yield 2.7%
CAPITAL STRUCTURE as of 9/5/[15 32562 | 35137 | 39474 | 43251 | 43232 | 57838 | 66504 | 65492 | 66415 | 66683 | 63500 | 64350 |Sales (#mill)’: 73000
Total Debt $31843 mill. Due in 5 Yrs $17682mil. | 20.0% | 225% | 21.9% | 19.6% | 22.4% | 18.4% | 18.5% | 18.0% | 19.3% | 18.4% | 19.5% | 20.0% Operating Margin 21.5%
LTT?T'S"t”GTSm"" _ﬂ'{‘tefeswgggm#'-c o | 14580 1406.0 [ 14840 | 15430 [ 1636.0 | 23270 | 27370 | 26890 | 2663.0 | 26250 | 2650 | 2675 |Deprecjation ($mil) 2750
e st T2V | asgt. | 50650 | 55430 | 51420 | 50460 | 63200 | 63701 | 61780 | 66230 | 6510 | 6725 | 7100 |Net Profit(smil) 8615
4 ! ' T
20.0% | 28.0% | 27.4% | 26.8% | 26.0% | 23.0% | 26.9% | 25.2% | 25.7% | 25.1% | 25.0% | 25.0% |income Tax Rate 25.0%
Pension Assets-12/14 $15.6 bill. Oblig. $18.0 bill. | 14.1% | 14.4% | 14.0% | 11.9% | 13.8% | 10.9% | 96% | 94% | 10.3% | 9.8% | 70.5% | 10.9% |Net Profit Margin 11.8%
’ . . 1048 2270 | 2308 | 2019 | 3815 | 1677 | d713 | 1631 | 4364 | 2571| 2700 | 3500 |Working Cap'l {$mill) 7500
Z;gfgg“lf“-o "}1'"- ".'dt D‘;Vggmr;";'r'{shs 23130 | 2550.0 | 42030 | 7856.0 | 74000 | 19999 | 20568 | 23544 | 24333 | 23821 | 25000 | 24000 |Long-Term Dbt ($mill) | 20000
Common Stack 1 466850777 she. © | 14251 | 15368 | 17234 | 12106 | 17442 | 21476 | 20899 | 22204 | 24279 | 17438 | 17475 | 17500 | Shr. Equity ($mill 18500
as of 9130115 21% | 28.1% | 26.2% | 264% | 246% | 16.3% | 164% | 145% | 15.0% | 16.9% | 17.0% | 18.5% [Return pn Total Capl | 27.0%
MARKET CAP: $142 billion {Large Cap) 32.2% | 33.0% | 32.2% | 42.5% | 34.1% | 29.4% | 30.5% | 27.7% | 28.1% | 37.3% | 38.5% | 41.0% ReiurnlonShr. Equity 46.5%
CURRENT POSITION 2013 2014  9/5/15 | 20.8% | 21.0% | 19.4% | 21.6% | 18.5% | 156% | 154% | 12.9% | 14.0% | 16.0% | 15.5% | 17.0% Relain%;d fo Com Eq 29.5%
Cas(gMAle;)e s 9375 6134 8698 36% | 37% | 40% | 49% | 46% | 47% | 49% | 53% | 50% | S57% | 60% | 58% |Al Div’](}istoNet Prof 45%
Receivables 6954 6651 7666 | BUSINESS: PepsiCo, Inc. operates four major businesses: Frito-  Tropicana. Snack foods: Fritd-Lay (brani‘ names include Doritos,
gt\;fe”rm’y (FIFO) gﬁgg %gg 8:13%% Lay North America, 22% of sales and 37% of operating profits in ~ Ruffles, and Lay’s), Walker's, Smith’s, Sa ‘ritas. Has about 271,000
Current Assets © 29203 20663 22814 "14; PepsiCo Beverages NA, 32% and 26%; Quaker Foods NA, 4% employees, Insiders own less than 1% |of stock, The Vanguard
Accts Payable 12533 13016 13546 and 6%; and PepsiCo Int'l. (sngcks apd beverages), 42% and 3_1%. Group; 6.3%, BlackRock Inc.; 5.3% (3/15 Jro.xy). Chairman & CEO:
Debt Due 5306 5076 5525 | Quaker Oats acq., 8/01; Pepsi Bottling Group and PepsiAmericas  Indra Nooyi. Inc.: NC. Add.: 700 Anderson Hill Road, Purchase, NY
Other : -- -- -- | acq. 2/10. Major beverage products: Pepsi-Cola, Gatorade, and 10577. Telephone: 914-253-2000. Internet; www.pepsico.com.
Current Ligb. 17839 18092 19071 "Iyvestors seem to be waiting on the demand for sodas and other sugary drinks
ANNUAL RATES  Past Past Estd’12'14| sidelines with regard to PepsiCo will perhaps continue to hurt PEP’s sales
°fgh:299(per sh} 1%’5'0 ig’g;,/ to g%;o shares. The stock has traded within a performance. |
"Cash Flow”  75% 60% 50% | tight range over the past 12 months. The The company’s diverse drink and
Earnings 7.0% 40%  60% | company was scheduled to release 2015 snack portfolios insulate it from mac-
Dividends 128% 75%  60% | full-year results shortly after this Issue roeconomic weakness, to an extent.
. o 70 - (] . . i . . 9 . 1 . .
, was published. It is likely that PEP will PepsiCo’s portfolio jcontinues to evolve in
Cal- |  QUARTERLY SALES ($ mill} A Full | report mixed results in 2015, as reported oré)er to cater to the change in consumer
endar_|Mar.Per Jun.Per Sep.Per DecPer| Year | sales probably continued to be hurt by for- tastes. Its drink lineup includes numerous
2012 12428 16458 - 16652 19954 | 65492 | ejgn currency translation. Conversely, water and sport beverages,)Also, the snack
2013 (12581 16807 16900 20118 166415| share-net growth was likely achieved, category has a wide range of healthy and
gg}g Egﬁ 123%‘ ]g;? 11390‘;8 ggg%% thanks, partly, to cost-savings initiatives. not-so-healthy offerings to |placate individ-
2016 |12325 16000 16425 19600 | 64350 Streamlining and restructuring pro- uals. The mix of drinks and snacks sug-
grams should continue to benefit gests that weakness in one category could
Cal- EARNINGS PER SHARE A5 Ful | share net in 2016. However, we have potentially be offset by the other.
endar_|Mar.Per Jun.Per Sep.Per Dec.Per| Year | 1gered our full-year share-net estimate The stock currently carries an above
012 | 71 94 121 108 | 392| by $0.15, to $4.85 partly due to a slightly average dividend yield. Further divi-
ggﬁ % 12; 1%2 105 | 437| lower 2016 sales estimate. Our new earn- dend increases and share repurchases are
24|79 129 1% 1-802 ﬁ; ings forecast still anticipates a 6.5% year- likely, given the cjm{)lanyy’s track record
2016 | 85 140 150 110 | 4g5| Overyear increase. The company’s five- and ample cash on an(#. The stock is
: : - . | year $5 billion cost-savings program is neutrally ranked for year-ahead relative
Cal- | QUARTERLYDIVIDENDSPAIDC® | Full | well on track. Most recently, it closed a price performance  and possesses below-
endar |Mar31 Jun30 Sep.30 Dec3l| Year| New York dairy facility since yogurt con- average 3- to 5-year recovery potential.
2012 1103 .57 837 -- 212 | sumption trends are down. Also, it contin- The company’s strengths,| including gilt-
2013 11.07 567 567 -- 221| ues to revamp technology platforms in or- edged financials and wide| brand recogni-
gg}g H? ggg ggg - %‘7“2‘ der to drive operational efficiencies. These tion, are already reflected in the share
016 | 705 ' /2| efforts are commendable, in our opinion, price. i }
: mainly because the ongoing decline in Nira Maharaj January 22, 2016
(A) Qrtrs. are 12, 12, 12 and 16 wks. (B) Dil. | costs due fo the acquisitions of its two largest | (D) Incl. intang. In '14: $29.0 bill., $19.52/sh. | Company’s Financial Strength A++
egs. Excl. nonrecur. gains (losses). '99, 14¢; | bottlers. May not sum due to rounding. Next | (E} In mill. Stock’s Price Stability 100
‘01, (14¢); ‘02, (11¢); '04, (12¢); ‘05, (27¢); '08, | egs. rpt. due mid-February. (C) Divs. hist. paid Price Growth Persistence 50
34¢; 07, 7¢; 11, 4¢; '13, (5¢). "0 egs. ref. | Jan,, Mar., Jun., Sept. m Reinvest. plan. avail. Earnings Predictabijlity 95
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RECENT PIE Trailing: 20.1 \| RELATIVE VD & 0/
PROCTER & GAMBLE wsees i 79.68 [ 210Gk RS 1.2110 3.3% AR |
meuness 4§ wwessws | 9] 8] ST 1T G| BE| G| Ba| Ga| W9| G| | mB| | | memee
SAFETY T Rasedymioz | LEGENDS,
— 13.0 x “Cash Flow” p sh 160
TECHNICAL B Lowered 12515 |- ﬁ;rv , Relaive Pice Siengin
pll 6104 120
BETA .65 (1.00 = Market) Oplions: sl ’ F N [ A M 100
" 2078:20 PROJECTIONS | PROJECTION?T : Toie e it ecesson SEVETTY N - PR | P A %0
[l
Price  Gain nFI(‘etu(r)r?l T -u.-l"""""I . — - - 60
High 105 (+30% 10% |t | 50
Low 85 +5% 5% [l 40
Insider Demswns 30
JEMAMJI JA S|, :
0By 0 00 00 00 0 0| ltouupemte L : 20
Opiions 3 50110060 R D . 3 | 15
foSel__410 0 14 0 012 1 " Sy JPremeer PO | %TOT. RETURN 11/15
Institutional Decisions e renge™] v e : THIS  VLARITH*
(0B 1Q§06115 mg?;g m;?;; Percent 12 b - 1yr. ﬂ‘ﬂ( "f%
o5 shares 8 T R T R ol 3y 168 481 [
Hitstonteasaorizedozreasios | o0 Jhm I {5y | %26 712
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 |2011 |2012 [ 2013 [2014 | 2015 [2016 @VALUELINEPUB.LLC 18-20
1444 | 1530| 15.44| 1547 | 1672| 2021| 2295 | 2146 | 2442 | 2753 | 27.08 | 2781 | 20.85 | 3045 | 3069 | 3064 | 2810 | 2455 |Sales persh A 32.30
234 | 241| 253 255| 282| 48| 351| 351| 425| 497| 48| 487| 521| 520| 533| 557| 531| 500 |“CashFlow” persh 7.15
143| 48| 156| 180| 204| 232| 253| 264| 304| 364| 358 | 353 | 393| 385| 405| 422| 402| 380 |Eamings persh AB 5.85
57| 64| 0| 78| 82| 93| 103| 15| 128| 145| 164| 180| 197| 214 220 245| 259| 275 |DividsDecldpersh On | 3.0
TO7] 46| 96| 65| 57| 80| 88| 84| 94| 00| 1i1| 108| 120| 44| 146| 142| 138 145 cap'|§bendmgpersh 1.50
ago| 404| 298| 464| 563 618| o647 1933 | 2087| 2046 | 2148 | 2120 | 2414 | 2287 | 2464 | 2540| 2283 | 23,85 |Book Valuepersh ® | 30.85
36306 | 26117 | 26015 | 26015 | 25944 | 25438 | 2472.9 | 31788 | 31310 | 30327 | 2017.0 | 28385 | 2765.7 | 27480 | 2742.3 | 27108 | 27145 | 2700.0 | Comman Shs OutsPg E | 2650.0
WE| 97| 214| 24| 26| 23| 25| 25| X5 186 164| 170 160 167 | 18| 160 28| | |AvgAniTPE Rafio 160
176| 193] 110 122| 123| 43| 14| 16| 100| 142| 109] 108| 100| 106] 100| 100| 105 Relative PIE Ratio 1.00
13% | 15%| 21% | 19% | 19% | 19%| 19% | 20% | 21% | 21% | 2.8% | 30% | 34% | 33% | 32% | 31% | 3.1% Avg Anjyl Div'd Yield 3.2%
CAPITAL STRUCTURE as of 9/30/15 56741 | 68222 | 76476 | 83503 | 79029 | 78038 | 82559 | 83680 | 84167 | 83062 | 76279 | 66250 Sales({lmill)'\ 85550
Total Debt $30.487 bill. Due in 5 Yrs $19.750 bill. | 21.7% | 23.3% | 24.3% | 24.2% | 24.3% | 24.2% | 22.6% | 22.6% | 22.3% | 23.7% | 234% | 24.5% Operating Margin 25.5%
LT Debt $17.394 bil. LT Interest $4.65 bill. 18840 | 2627.0 | 3130.0 | 3166,0 | 3082.0 | 3108.0 | 2638.0 | 32040 | 2982.0 | 31410 | 3134.0'| 3200 |Deprec]ation ($mill 3500
(Tot.Int. Coverage: 2435) oo of To, Gapt) | 69230 | 86940 | 10340 | 12075 | 11299 | 10046 | 11707 | 11344 | 11880 | 12220 | 11535 | 10260 |Net Profit(Smil) 15525
Leases, Uncapitalized Annual Rentals $259 mill, 305% | 30.0% | 29.7% | 24.9% | 26.3% | 27.3% | 22.3% | 24.2% | 23.2% | 23.5% | 20.2% | 24.0% |Income(Tax Rate 25.0%
Pension Assets-6/14 $10.6 bill. 12.2% | 12.7% | 13.5% | 14.5% | 14.3% | 13.9% | 14.3% [ 13.6% | 14.1% | 14.7% | 15.1% | 15.5% |Net Profit Margin 18.1%
) Oblig. $16.0 bill. [~q4710 | 4344.0 | 46686 | db443 | dB996 | d5600 | d6323 | d2997 | d60A7 | 02109 | d1440 | d220 |Working Cap'l ($mill) d100
nggg“ $1419b3"'- el A";" D'Vdjgigzm".‘ﬁ 12887 | 35076 | 23375 | 23681 | 20652 | 21360 | 22033 | 21080 | 19141 | 19811 | 18329 | 17000 |Long-Term Debt ($mill | 17000
e e nto nommmon o) |_17477 | 62908 | 66760 | 69494 | 63099 | 61439 | G001 | 64035 | 68700 | 69976 | 63050 | 64425 |Shr. Eqity (4l 81800
Common Stock 2,720,572,743 shares B7% | 93% | 12.1% | 13.6% | 14.3% | 13.8% | 13.5% | 13.8% | 13.0% | 14.0% | 146% | 12.5% |Return on Totai Cap'l | 15.5%
39.6% | 13.8% | 15.5% | 174% | 17.9% | 17.8% | 17.3% | 17.7% | 17.3% | 17.5% | 18.3% | 16.0% |Return on Shr. Equity | 19.0%
MARKET CAP: $217 billion (Large Cap) 262% | 8.4% | 94% | 109% | 101% | 91% | 90% | 83% | 7.9% | 7.0% | 69% | 45% |RetaingdtoCom Eq 8.5%
cuRsl}nllertTPOSITION 2014 2015 93015 | 39% | 43% | 41% | 39% | 45% | 50% | 49% | 54% |. 55% | 5% | 63% | 72% |Al Div%stoNet Prof 55%
Casl Asé)ets 10686 11612 12606 | BUSINESS: The Procter & Gamble Company makes branded con- - for 65% of fiscal 2014 top line, 45% of ¢arnings. Wal-Mart Stores
Receivables 6386 4861 4724 | symer packaged goods, which are marketed and sold in more than accounted for 14% of fiscal 2015 sales. ‘Employs about 110,000

Ig%eer}tory (FIFO) %gg ?‘71?3 1%%251’ 180 countries around the world. Has five reportable segments: Officer & directors own less than 1% of cammon stock (8115 proxy).
Current Assets 31617 20646 35600 | Beauty/Hair/Personal care (24% of fiscal 2015 sales); Grooming ~ Chairman, President & CEO: A G. Laﬂe)J‘ Incorporated: Ohio. Ad-

(10%); Health Care (10%); Fabric Care & Home Care (29%); Baby, dress: One Procter & Gamble: Plaza, Cmémnah Ohio 45202. Tele-

’3@%‘? DFLaeyable 1?38(1; 1%2;’ 1%88 Feminine & Family Care (27%). International operations accounted ~ phone: 513-983-1100, Intenet; www.pg. com.
83;?;nt Liab. 3:3?;9 S%S —:% Procter & Gamble got off to a soft Management’s efforts ought to bolster

start in fiscal 2016. (Year began October results over the long haul. Indeed, it

ANNUALRATES Past  Past Estd’315| 1gt) In all, core earnings slipped 6%, on a has been focusing on 1r”1creasmg prod-

dctangepersh)  0¥rs,  SYs, w82 | 129 revenue decline during the September uctivity through supply-chain improve-

Sales 4.0% 15%  1.5% 8 P y 8 Pply- p

“Cash Flow” 55% 20% 60% | quarter. The company continued to strug- ments. And we anticipate| manufacturing

Em@ggs s g:;a §§§§° ;g% gle owing to an unfavorable foreign ex- efficiencies, lower operating costs, and bet-

Book Value 150% 25% 50% | change environment (due to the stren§th ter distribution channels]will also help
of the U.S. dollar). Plus, recent asset dis-

- widen margins. Plus, the company’s busi-
FJ,ig?' s Qg:RBERLng'MES(;m'“"}A 20 Fﬁ:",'m posals and minor brand divestitures did ness trans% rmation, spe “rheade by its
Ends | 9ep.o0 Dec.ol Wanot JUNB| Year | not help its first-quarter performance. recent streamlining efforts, should enable

2012 121530 2174420194 20212 183680 | The company will probably post lack- it to focus on fewer produTt categories. To
|

%g}: ggggg g?ég? %8?% %8?2; ggag; luster results this year. The weak out- this end, we 1mag1ne P&G|will continue to
2015 120186 20161 18142 17790 |76279 look for global exchange rates is liable to strategically invest in its product pipeline
2016 |16527 16975 16375 16373 | 66250 | Pressure near-term totals. In fact, we and its more profitable b gnds Likewise,
Fiscal EARNINGS PER SHARE AB Fal think this will erase much of the gains the company may ramp u its marketmg
Year |c.o a0 Decdt Mar3! Jun3o| Fiscal from the company’s pricing initiatives, campaign to help it fight for shelf space.
Ends_| 9€p- : . ) Year | stronger sales volume, and P&G's stra- These shares appear to be well valued
ggg }82; }28 gé % igg tegic growth efforts. Some of its toughest at this juncture. Tﬁe stock has
2014 | 105 120 102 95| 42 markets contribute roughly 20% to the top rebounded nearly 12% in 1‘prlce since our
2015 | 104 106 92 100| 402 line. Further, its most recent exit from the September review. The recent uptick has
2016 98 97 90 95| 380 beaut.y business, cpmbmed with the afore- eroded some of its long-ter capital appre-
P QUARTERLY DIVIDENDS PAID C mentioned portfolio downsizing, will also ciation potential. Moreover, PG is ranked
:'a-r Mar31 Jun30 Seo0 Dect ;::r hurt revenue comparisons. Conse%uently, to underperform the broader market aver—
en arsl_dun.dt Sep.dy Dec. we look for the top line to fall between ages in the coming year] On the other
01 | 482 525 525 525 | 206\ 10% and 15% this year. Ongoing stock hand, the blue chip Holds|attractive risk-
012 | 6% 562 562 562 | 221) puyybacks may help share earnings fare adjusted total return possibilities over the

gg}: gg% ggi ggi g% %g; somewhat better, but we still look for the 2018-2020 time frame.

\
< o 3 N |
2015 | 624 863 663 663 bottom line to recede about 5% in 2016. Orly Seidman ¢ December 25, 2015
(A) Fiscal years end June 30th. (B) Diluted | (73¢); '13, d19¢; "14, d21¢. EPS may not sum. | intangibles. In *15: $74.1 bill;, $27.30 a share. | Company’s Fmanmhl Strength A+
earnings. Excludes nonrecurring: '99, (13¢); | Next earnings report due iate January. (E) in millions, adjusted for splits. Stock’s Price Stability 100
'00, (24¢); '01, (63¢); '02, (25¢) ’03 (19¢), '08, | (C) Dividends historically paid in Feb., May, Price Growth Persmence 35

(12¢) 09, (64¢) 10, 58¢, "1, (61¢) *12, | Aug., and Nov. = DRIP available. (D) includes
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RECENT PE Trailing: 22.0 | RELATIVE 1 22
+ NYSE-syY PRICE 40.70 RATIO 20.4 (Median: 18.0) PIERATIO |
TMELNESS 3 raseonasns | [OY| 33| 300] 558| 353 03| 30| %Y 40| 05| 43| &2 Target Price Range
SAFETY T Rasedtinges [ LEGENDS 120
TECHNICAL 2 Rofed 15 | o Rollbe e Stengh 100
BETA .70 (1.00 = Market) hgggii aersea indicales recession 22
—am20PROECTIONS. | [ 0 e T e 8
Ann'l Total |5 A P N AR
 Price  Gain Return | ety il OO | TECREROECC R 0
ngh 55 +35% 10% I (1T bR S DM [T LI TITEVTTALK — T 32
low 45 (+10%) 6% | . ’ i i 2
Insider Decisions — i ‘ 20
FMAMUJJASO O CrrriTT 16
By 000000000 - S | "
W 00600080 ) ,
Institutional Decisions i %10 F.E{ETUR\E:;}TE -8
102015 202015 302015 L STOCK  INDEX
oy Bl Percent 15 T T T ™ iy. | 58 -89 [T
to Selt 389 440 466 | traded g NETNATIA i IR IR TR TR 1] 3yr. | 415 3T [
Hifstg 464123 450943 464925 i RS S R Sy | 638 521
1999 [ 2000 [ 2001 [ 2002 | 2003 [ 2004 | 2005 | 2006 [ 2007 [2008 [ 2009 | 2010 [2011 [2012 | 2013 [2014 [ 2015 | 2016 | ©VALUE LINE PUB.LLC|18-20
2642 2942| 3275| 3573 | 4061 | 46.00| 4818 5272 | 57.27 | 6241 | 6246 | 6330 | 66.35 | 7233 | 7577 | 79.36 | 81.91 90325 Sales pérsh A 119.25
86| 102| 127] 147{ 163| 187| 203| 192| 223| 246| 244 | 267 | 262| 263 257| 254| 278| 310 |“Cash I%Iow" per sh 4,60
54 88 90 101 148 1374 147 136§ 160 | 181 177 199 196 | 190 1671 1.58| 1.84| 200 Earnin [spersh B 3.00
A9 23 28 .36 40 48 .56 66 74 85 94 891 103 107 1.1 116 | 119 | 1:24 |Div'ds Decl'd per sh Cm 1.64
43 40 51 64 68 83 .62 .83 99 86 J91 1017 107 1.34 87 .89 91 1:10 | Cap'l Si?ending per sh 1.65
216| 266] 323| 326| 341 403| 439| 493| 536| 567 585| 651 794 | 800| 886| 899| 885 | 10.20 |Book Value persh E 1440
659,34 | 662.97 | 665.14 | 653.54 | 643.66 | 636,54 | 628,57 | 618.90 | 611.84 | 601.23 | 590.03 | 588.38 | 592.70 | 585.95 | 586.11 | 586.12 | 594.32 | 56500 | Comman Shs Outst'g P | 520.00
248 264 282 21| 43| 29| 26| 24| 28| 12| 143] 138| 150 151 1921 222| 208 i |Avg Anp’l PIE Ratio 17.0
141 1.72 1.45 1481 139 1.37 1.26 1.26 1.10 1.04 95 .88 94 .96 1.08 147 1.05 ! |Relativé P/E Ratio 1.05
14% | 1.3% | 14% | 1.3% | 14% | 14% ] 16% | 21% | 22% | 27% | 3.7% | 36% | 35% | 3.7% | 35% | 33% | 3.1% Angn&’I Div'd Yield 3.2%
g/}PII'BL\IBtS;%l;g"I;URE Ssof.9I52(;/15$14193 " 30282 | 32628 | 35042 | 37522 | 36853 | 37243 | 39323 | 42381 | 44411 | 46517 | 48681 | 57000 |Sales (tlmill) A 62000
otal Del 4 mill. bue in 5 1rs Bmill. | 63% | 56% | 59% | 60% | 64% | 64% | 59% | 54% | 49% | 46% | 48% | 5.0% |Operating Margin 5.2%
(LLTT?;‘;‘Q;OE";&Q"Q-Z 9)IZTt<I)T;fir§2tr§s1t54'o mil, 316.7 | 3451 | 3626 | 3725 | 382.3 | 390.0 | 4026 | 4169 | 5125 556.1| 6530 | 600 Depmcﬁalion ($mill) 625
coverage: 12.8%) (36% of Capll) |_%61.5 | 8460 | 1001.1 | 106.2 | 0559 | 11816 | 11520 | 1121.6 | 9924 | 9315 | 11002 | 1150 |Net Profit (Smill 1755
37.0% | 39.4% | 38.3% | 38.3% | 404% | 36.2% | 37.0% |37.1% | 35.9% | 36.9% | 35.6% | 38.0% Income]fl’axRate 38.0%
Leases, Uncapitalized Annual rentals $47.6 mill. 32% | 26% | 29% | 29% | 29% | 3.2% | 2.9% | 26% | 22%{ 2.0% | 23% | 23% |NetProfit Margin 2.8%
Pension assets-6/15 $3003.1 mil. | 54427117337 12605 | 1675.7 | 2120.5 | 2067.1 | 2157.8 [ 2661.2 | 2458.1 | 2314.4 | 2004.7 | 2300 |Working Cap'l ($mill) 3000
Pfd Stock None Oblig. $3679.1mill. | g5e | 1627.1 | 17582 | 19754 | 24675 | 2472.7 | 22795 | 27637 | 26400 | 2384.2 | 22718 | 3500 Long-Tﬁ‘rm Debt ($mill) | 2200
Common Stock 564 515,133 shs. 27568 | 3052.3 | 32784 | 3409.0 | 34497 | 3827.5 | 47052 | 4685.0 | 5191.8 | 52667 | 52602 | 5750 |Shr. Equity ($milf 7000
as of 10/24/15 26.6% | 19.1% | 20.8% | 21.5% | 18.8% | 19.7% | 17.3% | 15.8% | 13.5% | 13.0% | 15.4% | 13.5% |Return on Total Cap'l 19.5%
34.9% | 27.7% | 305% | 324% | 30.6% | 30.9% | 24.5% | 23.9% | 19.1% | 17.7% | 20.9% | 20.0% |Return on Shr. Equity 25.0%
MARKET CAP: $23.0 billion (Large Cap) 219% | 14.7% | 16.9% | 17.9% | 14.7% [ 15.7% | 11.8% | 106% | 6.6% | 50% | 7.7% | 8.0% |Retained to ComEq 13.0%
CUl(!sl}ﬂIIEﬂ'li POSITION 2014 2015 9/26M15 | 37% | 47% | 44% | 45% | 52% | 49% | 52% | 56% | 65% | 72% | 63% | 61% |AllDiv'ds to NetProf 49%
Cash Assets 413.0 5130.0 388.3 | BUSINESS: Sysco Corporation is the leading United States self-service centers in the U.S., Canada| and Ireland. Has about
ﬁecelvable?:": ggggg 333?4 ggg” marketer and distributor of food, equipment, supplies, and refated 51,700 employees. Officers and Directors own 7.8% of common
O"t‘fqee”rtory (FIFO) 5883 319:? 5675 | products to the foodservice industry. It has approximately 425,000  stock outstanding (10/15 proxy). Execufive Vice President and
Current Assets 6682.0 174043 7028.0 customers throughout the United States and Canada. The company ~ CFO: Robert C. Kreidler; CEQ: William J! Delaney. Incorporated:
Accts Payable 2831.0 28820 2887.9 | serves restaurants, educational institutions, hospitals, nursing Delaware. Address: 1390 Enclave Parkway, Houston, Texas
Debt Due 304.8 4979.3 31.8 | homes, hotels, and motels. Sysco has 197 distribution facilities and ~ 77077-2099. Telephone: 281-584-1390. Internet: www.sysco.com.
8g;ferm Liab. 18 34 1| Sysco Corporation’s top and bottom Restaurant spending trends remain
———| lines ought to move higher this year. positive. Firmer | consumer confidence
oAfm%IE ';r‘gfs ot Past Estd 13-15| Although revenues and profits have large- data, rebounding employment metrics, and
S oonge p 60% 45% 859 |ly been held in check by the unfavorable swelling restaurant customer traffic all
“Cash Flow" 35% 1.0% 12.0% | impact of both food cost deflation and a point to better sales and profits at Sysco
Eamings %gfé’ 1212:;" 7%% stronger U.S. dollar, we look for these down the road. What's more, it seems
Book Value a5% 8o% 100% | challenges to taper in the quarters ahead. lower prices at the gas pump have
Fiscal | QUARTERLY SALES (§ mil) & i Mqanwhile, the company has experienced pyompt_ed many patrons to increase their
Year | ber Doc.Per Marl(’ J') pey| Fiscal solid volume growth at its locally and discretionary spending, particularly on
Ends [J€p.er Lec. -Per JunPerl Year | corporate-managed customers. Further, gourmet meal options and fine-dining ex-
2012 110686 10244 10505 11046 142381 | management’s efforts to clamp down on periences. These favorable trends should
gg}z Hg% 1%% 1?%2 Egg; ﬁé}]’ operating expenses have bolstered overall persist over future quarters.
2015 | 12445 12087 11747 12402 | 48681 profitability. Moreover, we anticipate These shares are granketﬁ to mirror the
2016 {12563 12360 12160 13917 | 51000 Sysco's supply chain improvements, alon broader market. averaiges over the
Fiscal EARNINGS PER SHARE A Fai | with its stock-repurchase activity, will coming six to 12 months. The issue of-
Year |c. ber Dec. Per MarPer Jun.Per| Fiscal likely boest share earnings, as well. All fers below-average: appreciation potential
Ends |J6p. : : T80 Year | to]d,” we envision SYY will tally revenues three to five years: hence.| That said, this
2012 '21 43 gg % }2(7) of $51 billion and share net of $2.00 for fis- equity may warrant investment attention
2812 ! 42 gg 343 | 1 cal 2016 éyea.r ends July 2, 2016). ) from income-oriented accot%mts. SYY's divi-
05 | 51 a1 0 s | 184 The food distribution giant has lifted dend yield hovers above the current Value
%6 | 52 41 51 56| 200 its quarterly cash dividend. Indeed, it Line median. The stock garners top marks
QUARTERLY DIVIDENDS PAID S sweetened the pot a tad by tacking on a for Safety (1), Price Stab‘iility, and Earn-
eg;'a'r Mar3) Jun30 Seo30 Dec.3! fui | penny to the payout, or some 3%, to $0.31 ings Predictability, making it well-suited
ard]_din.9 Sep.22 LIe. er share. Going forward, we believe a for investors with a conservative bent.
a2 (21 2121 .27 | 108| healthy balance sheet, brighter prospects, Sysco appears headed down the right
%g}i gg %g gg gg Hg and management’s penchant for elevating track, poised to benefit fr#)m case volume
05 | %0 2 30 %0 120 f{:areﬁgﬁlde: ‘fl:llu?i ou htd to result in fur- %é‘owtl;hagd Jijngeasgd r}laryet share.zz 2016
06 | 31 ’ ' ’ er hikes to the dividend. enneth J. DeFranco, Jr. January 22,
(A) Fiscal year ends Saturday closest to June | Next earnings report due early February. (D) In millions, adjusted for stock split. Company’s Financ‘ial Strength A+
30th. (C) Dividends historically paid late January, | (E} Includes intangibles. In *15, $3.56/share. Stock’s Price Stabi)ity 100
(B) Diluted earnings. Excludes nonrecurring | April, July, October. ® Dividend reinvestment Price Growth Persistence 35
gains/(losses). In '00, ($0.01); '15, ($0.69). | plan available. Earnings Predictability 95
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Cash Assets 695
Receivables --
Inventory (LIFO) 8766
Other 2112
Current Assets 11573
Accts Payable 7683
Debt Due 3934
Other 1160
Current Liab. 12777

2210
8790
3087
14087
7759

91
3886

11736

RECENT PIE Trailing: 14.8'}|RELATIVE 0 8 DIVD 3 3
TARGET CORP NYSE-TGT PRICE 6924 RATIO 14.2(Median: s0)|pieno 0.87 o 3. %
. High: 54.1 60.0 60.3 70.8 59.6 51.8 60.7 61.0 65.8 73.5 76.6 85.8 i
TMELNESS 3 rseoais | LN SRE) 920) 893 95| 38| 30| 92| 9| B3| 85| &7 &2 Tager Price Range
SAFETY 1 Raisedsius LEGENDS
—— 10.0 x "Cash Flow" p sh 160
TECHNICAL 3 Lowered 12118/15 o m-msReY‘ggve Price Strength
BETA .70 (1.00 = Market) haded area indicates recession [T T [ | [Fee=={===== %(2)8
2018-20 PROJECTION|S | S PSS N Sl bl 80
Ann’l Total =t
~ Price  Gain  Retun UL el T“:I - ,--.--""‘Wi“i- " 60
High 115 E+65%3 16% | A el il A 50
Low 95 (+3500) 1106 ferriee hlutimenteril e LD 40
Insider Decisions ! ” | hitiaatt BTN B 30
Mamdiason|[l il DS SRR
toBy 00000000O0O 20
Optons 10 0 0 0 2 0 2 0 1 15
toSell 11 1 0 02 0100 % TOT. RETURN 12/15 |
Institutional Decisions THIS VL ARITH*
102015  2Q2015  3Q2015 STOCK INDEX
10 Buy %o m s et & m iy, 16 69 [
to Sell 546 499 522 | traded 15 ol T T g T A [ . 3yr. 334 377 [
Hd's(000) 555215 551277 540722 SATTeeTTOr errerTT e AL LRRERRRR AR Y RRRETER RO R Y O RYRRH TV RRE TR Syr. 812 521
1999 [ 2000 [ 2001 [ 2002 | 2003 | 2004 | 2005 | 2006 [ 2007 [ 2008 | 2009 [ 2010 [2011 [2012 [2013 [2014 | 2015 [2016 | ©VALUE LINE PUB. LLC[18-20
3697 | 4111 4407| 4827| 5282| 5259| 6020 | 69.19 | 77.40 | 8629 | 87.77 | 95.72 | 10439 | 11359 | 114.70 | 113.39 | 120.05 | 119.70 |Revenues per sh A 135.40
222| 246| 276| 315| 347| 353| 437| 49| 551| 537| 606| 698| 756 | 782| 678| 760| 840| 870 |“CashFlow"persh 1015
127| 138| 156| 181 201| 207| 271| 321| 333| 28| 330 | 38| 428| 438 | 321| 427| 470 515 |Earningspersh B 6.60
20| 21| 2| 24| 26| 30| 38| 42| 52| 60| 66| 84| 10| 132 158| 190| 215| 230 |DividsDecldpersh C= | 275
643| 7.26| 868| 1038 | 1214| 1463| 1625| 1818 | 1870 | 18.22 | 2061 | 22.00 | 2364 | 2566 | 2564 | 21.86 | 23.55| 25.10 |Book Value per sh 30,05
911.68 | 897.76 | 905.16 | 909.80 | 911.81 | 890.64 | 874.07 | 850.77 | 818.74 | 752.71 | 74460 | 704.00 | 669.29 | 645.29 | 632.93 | 640.21 | 616.00 | 606.00 |Common Shs Outst'g D | 582.00
55| 222| 233| 200| 180 222| 197| 167| 180 | 162| 128 | 139 | 119 | 137| 207| 148 Boldfiglresare |AvgAnn'PIE Ratio 160
145| 144| 119| 109| 103| 117| 105 9| 9| 97| 85| 88| 75| 87| 116| .78| Velueline  |Relative P/E Ratio 1.00
6% 1% 6% | 1% | % | 7% | 7% | 8% | 9% | 13% | 16% | 16% | 22% | 22% | 24% | 3.0% | ="M |avg Ann'l Divd Yield 2.6%
CAPITAL STRUCTURE as of 10/31/15 _ 52620 | 59490 | 63367 | 64948 | 65357 | 67390 | 69865 | 73301 | 72596 | 72618 | 73950 | 72550 |Revenues ($mill) A 78800
Total Debt $12776 mill. Duein 5 Yrs $4200 mill. | 3369 | 33.8% | 33.9% | 32.0% | 32.6% | 32.1% | 31.5% | 31.0% | 29.5% | 29.4% | 29.5% | 29.8% |Gross Margin 30.0%
};ﬁg%gﬁf"éami't'glizeﬂeggg‘m5535 mill. 10.9% | 11.0% | 10.9% | 9.6% | 10.2% | 10.9% | 10.79% | 10.0% | 85% | 95% | 9.7% | 10.0% |Operating Margin 10.3%
(Total imerest'cov‘;age: 730 (@T%of Capl) | 1397 | 1488 | 1501 | 1682 | 1740 | 1750 | 1763 | 1778 | 1917 | 1790 | 1805 1820 |Number of Stores 1860
Leases, Uncapitalized Annual rentals $186 mill. | 2408.0 | 2787.0 | 2849.0 | 2214.0 | 2488.0 | 2830.0 | 29290 [ 29050 | 2060 | 2734 [ 2975 | 3165 |Net Profit ($mill) 3900
37.6% | 38.0% | 38.4% | 37.4% | 35.7% | 37.0% | 34.3% | 35.4% | 36.3% | 33.4% | 34.5% | 35.0% |Income Tax Rate 35.5%
Pension Assets-1/15 $3.84 bill. Oblig. 3.78 bill. 46% | 47% | 45% | 34% | 38% | 42% | 42% | 40% | 28% | 38% | 4.0% | 44% |Net Profit Margin 4.9%
Pfd Stock None 4817.0 | 3589.0 | 7124.0 | 6976.0 | 7097.0 | 7143.0 | 2162.0 | 2357.0 | d1204 | 2351 | 3400 | 3400 |Working Cap'l ($mill) 3500
91190 | 8675.0 | 15126 | 17490 | 15118 | 15607 | 13697 | 14654 | 12622 | 12705 | 11900 | 11700 |Long-Term Debt ($mill) | 10800
Common Stock 618,604,000 shs. 14205 | 15633 | 15307 | 13712 | 15347 | 15487 | 15821 | 16558 | 16231 | 13997 | 14500 | 15200 |Shr. Equity ($mill) 17500
N 115% | 12.6% | 106% | 85% | 9.4% | 10.3% | 11.4% | 105% | 83% | 11.4% | 125% | 13.0% |Return on Total Cap'l 15.0%
MARKET CAP: $42.8 billion (Large Cap) 17.0% | 17.8% | 18.6% | 16.1% | 16.2% | 18.3% | 185% | 17.5% | 12.7% | 19.5% | 205% | 21.0% |Return on Shr. Equity | 22.5%
147% | 154% | 15.7% | 12.8% | 13.0% | 14.3% | 13.8% | 123% | 65% | 10.9% | 11.0% | 11.5% |Retained to Com Eq 13.0%
o o % o o b b b b b b b iv'ds to Net Pro o
CUR$RM$RT POSITION 2013 2014 10/3U15 | 135 | 14% | 16% | 21% | 20% | 22% | 26% | 30% | 49% | 44% | 46% | 45% [All Div'ds to Net Prof 42%

1977
10734
2853
15204

8904
825

BUSINESS: Target Corp.’s opers. as of 1/31/15 consisted of 1,790
discount stores, of which 1,536 were owned, in the U.S., mostly in
California, Texas, and Florida. Includes about 250 SuperTargets.
Average size is 134,000 square feet. Canadian oper. incl, in results
for '13, and accounted for as discontinued operation in '14. .Sales
by category in '14: household essentials, 25%; hardlines, 18%; ap-

parel and access., 19%; food, 21%; and home furnishings, 17%.
Sold its credit operation in 3/13, and now has a profit-sharing ar-
rangement with the purchaser. Has 347,000 employees. Off./ dir.
own less than 1% of common stock (4/15 Proxy). Chairman and
CEO: Brian Cornell. Inc.. MN. Addr.: 1000 Nicollet Mall, Min-
neapolis, MN 55403. Tel.: 612-761-6627. Internet: www.target.com.

4129
13858

ANNUAL RATES  Past

Past Est'd '12-'14

of change (per sh) 10 Yrs. 5Yrs.  t0'18-20
Sales 85% 7.5%  3.0%
“Cash Flow” 9.0% 7.0% 5.5%
Earnings 8.0% 5.0% 9.0%
Dividends 18.5% 21.0%  9.5%
Book Value 9.0% 6.5% 3.5%
Fiscal | QUARTERLY REVENUES ($ mill) A Full
BYe%%s Apr.Per Jul.Per Oct.Per Jan.Per F\'(S%?'
2012 |16867 16779 16929 22726 |73301
2013 (16706 17117 17258 21515 |72596
2014 (16657 16956 17254 21751 |72618
2015 (17119 17427 17613 21791 | 73950
2016 |16450 17000 17200 21900 | 72550
Fiscal EARNINGS PER SHARE AB Full
Beans |Apr.Per Jul.Per OctPer Jan.Per| Ves
2012 | 1.04 1.06 81 147 4.38
2013 82 .95 54 .90 321
2014 92 1.02 83 150 4.27
2015 | 110 121 86 153 470
2016 | 118 132 95 170 5.15

Cal- QUARTERLY DIVIDENDS PAID= © Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 | .30 .30 .36 .36 1.32
2013 | .36 .36 43 43 158
2014 | 43 43 52 .52 1.90
2015 | .52 .52 .56 .56 2.16
2016

Target completed the sale of its phar-
maceutical business to CVS Health for
$1.9 billion on December 16th. Most of
the funds from this transaction would like-
ly supplement Target's stock-repurchase
program. Due to this transaction, fourth
quarter (ends January 30th) sales will be
reduced by $500 million, but there is no
change in management’s earnings guid-
ance from the absence of this relatively
low-margined business. Too, the company
will record a pretax gain of roughly $675
million (excluded from our earnings es-
timate) in the quarter. Finally, it expects
CVS’ expertise and broad offerings to bol-
ster customer traffic.

The company has considerably
increased its reliance on venues other
than store-count expansion to stimu-
late sales. Its main focus is now on en-
hancing its e-commerce business. Notably,
digital sales in Target's home category
have expanded to almost $1 billion per an-
num. Other initiatives are increased shelf
space and Internet availability for the
wellness, baby, and children’s apparel cat-
egories. Also, based on locale, in-store of-
ferings will be more varied. Meanwhile,

management indicated that except for rel-
atively small urban units, there is a
dearth of attractive store sites. According-
ly, the retailer has shifted the allocation of
its reduced capital budget toward technol-
ogy enhancements and the supply chain.
Target has resumed its share-
repurchase program. In the face of siz-
able investments and ultimately losses on
a short-lived Canadian operation, repur-
chase activity was suspended in fiscal
2014. These expenditures were $2.2 billion
in fiscal 2015’s first three quarters, and we
think the share count will decrease by at
least 34 million (5.3%) over the two-year
period ending January, 2017.

Share earnings will likely advance
about 10% in both fiscal 2015 and
2016. Same-store sales are on track to in-
crease about 2.5% in the first nine months
of fiscal 2015, and we expect a similar ad-
vance in the coming year. Too, better in-
stock positions are boosting margins. The
declining share count is another plus.

The 3- to 5-year total return potential
of this neutrally ranked stock is below
the current Value Line median.

David R. Cohen January 29, 2016

(A) Fiscal year ends Sat. nearest Jan. 31 of fol- | recur. gains (losses): '99, (1¢); '01, (6¢); '10,
lowing cal. year. Revenues include credit card

charges through fiscal 2012.

12¢;

($0.14). Excludes losses on discontinued Ca-
(B) Based on diluted shares. Excludes net non- | nadian operation in '14: $6.38; '15 Q1-2, $0.06. | vest. plan available. (D) In millions.

© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

12, 14¢; '13, (14¢); 14, (44¢); 15 Q1,

Next earnings report due late February.
(C) Dividends historically paid in early March,
June, September, and December. = Div'd. rein-

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 55
Earnings Predictability 75

To subscribe call 1-800-VALUELINE
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ANNUAL RATES  Past

Past Est'd '12-'14

of change (persh) 10 Yrs. 5Yrs. to'18-'20
Sales 9.0% 7.5% 5.0%
“Cash Flow” 10.0% 8.5% 2.5%
Earnings 95%  8.0% 1.5%
Dividends 16.5% 13.0% 4.0%
Book Value 9.0%  7.0% 6.5%
Fiscal QUARTERLY SALES ($ mill.) A Full
Brens | Apr30 Jul3L Oct3l Jan3l| eE
2012 |113018 114296 113929 127919 |469162
2013 (114071 116829 115688 129706 |476294
2014 (114960 120125 119001 131565 |485651
2015 114826 120229 117408 131537 484000
2016 116920 122000 121750 137830 [498500
Fiscal EARNINGS PER SHARE A B Full
BYeegeilF\s Apr.30 Jul.31 Oct.31 Jan.3l F\'(ggral
2012 |1.09 118 108 167 5.02
2013 |114 124 114 160 511
2014 |110 121 115 161 5.07
2015 {1.03  1.08 99 136 4.60
2016 | .90 1.00 90 130 4.10
Cal- | QUARTERLY DIVIDENDS PAID= © Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| Year
2012 | 365 .795 3975 3975 | 1.96
2013 | 47 A7 A7 A7 1.88
2014 | 48 A48 48 A48 1.92
2015 | 49 49 49 49 1.96
2016

haven during recent market tur-
bulence. The shares dropped a whopping
10% in one day after the company revealed
at its analyst day in mid-October that a
stronger-than-expected impact from cur-
rency exchange will likely lead to net sales
being flat in fiscal 2015, below its prior
call of up 1%-2%. The shares continued
their descent until third-quarter earnings
results were in line with expectations and
the company narrowed its earnings guid-
ance range moderately. Since that an-
nouncement on November 17th, the shares
are up an additional 8%, versus a 7%
decline from the Dow. We think this can
be explained by a “flight to safety” as in-
vestors trade riskier equities for defensive
stocks with dependable business models
and solid dividend yields. The thesis that
the U.S. economy will slow, forcing more
consumers to bargain-shop is probably also
at play here.

Wal-Mart is closing stores. The compa-
ny recently announced it will be shutter-
ing 154 locations in the U.S., including all
102 Walmart Express locations, 23 Neigh-
borhood markets, 12 Supercenters, four

RECENT 62 56 PIE 14 7 Trailing: 13.3'}|RELATIVE 0 90 DIVD 3 20/
- NYSE-wmMT PRICE . RATIO . [ \Median: 150/| PIERATIO U, YLD LN
High:| 61.3| 546| 522| 51.4| 638| 575| 56.3| 60.0| 77.6| 81.4| 88.1| 91.0 i
TMELINESS 4 Loveedtoos | HO0| 83| 9481 2220 St 838 3| el Sa3) o5| B4 83| %3 Tager Price Range
SAFETY 1 Raised 2/15/02 LEGENDS
—— 10.0 x "Cash Flow" p sh 160
TECHNICAL 5 Lowered 122116 o m-msReY‘ggve Price Strength
BETA .65 (1.00 = Market) haded area indicates recession %(2)8
2018-20 PROJECTIONS g, || fTIEEEYTTTTT 80
) ~ Ann’l Total p*">, | T “"-L--—-
Price  Gain  Return |—rritrpm— T s — o 60
High 95 E+50%3 13%  [rbr——te TNt s e o L ey S 50
Low 80 (+30%) 9% o Ve L 40
Insider Decisions RO A & R SO, WO s 30
MAMIJJASON -
toBy 000000O0O0O 20
Optons 0 0 00O 014 2 15
oSll 100000000 % TOT, RETURN 12/15 |
Institutional Decisions THIS VL ARITH*
1Q2015 202015  3Q2015 STOCK  INDEX
to Buy 646 654 631 2}?;?55”‘ 132 " | lyr. 266 69 [
to Sell 685 689 664 | traded a < el p A0 11TV TTTY | ETPPTY TN A TP M 3yr. 30 377 [
Hids(000) 985975 975019 974406 TR AR AR RRRRRRRTA EERRORTTOT YTTERTRRLR, FERTRERALN Sy 202 521
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 [2011 [2012 [2013 | 2014 | 2015 2016 | ©VALUELINEPUB.LLC|18-20
37.02| 42.80| 49.36| 56.09| 60.00| 6802 7579 | 84.40 | 9534 | 103.34 | 107.82 | 119.98 | 130.76 | 141.57 | 147.32 | 150.45 | 152.95 | 158.35 |Sales per sh A 195.00
181 2.05 2.25 2.61 2.95 347 3.78 427 483 5.16 5.64 6.42 6.92 7.69 792 7.93 7.50 7.00 |“Cash Flow"per sh 9.10
1.28 1.40 1.50 181 2.03 241 2.63 2.92 3.16 342 3.66 4.07 445 5.02 511 5.07 4.60 4.10 |Earnings per sh AB 5.50
.20 24 .28 .30 .36 52 .60 67 .88 .95 1.09 121 1.46 1.59 1.88 1.92 1.96 2.05 [Div'ds Decl'd per sh =C 2.25
5.80 7.01 7.88 895 | 1012 | 1167| 1277 | 1491 | 1626 | 16.63 | 18.69 | 19.49 | 20.86 | 23.04 | 23.59 | 2522 | 2750 | 26.70 |Book Value per sh 35.00
4457.0 | 4470.0 | 4453.0 | 4395.0 | 4311.0 | 4234.0 | 4165.0 | 4131.0 | 3973.0 | 3925.0 | 3786.0 | 3516.0 | 3418.0 | 3314.0 | 3233.0 | 3228.0 | 3200.0 | 3180.0 |Common Shs Outst'g © | 2900.0
39.1 38.0 349 30.3 26.9 22.8 18.3 16.0 14.9 16.2 13.9 131 124 135 14.9 15.4 | Bold figyres are [Avg Ann’l P/E Ratio 16.0
2.23 247 179 1.66 1.53 1.20 97 86 79 97 93 .83 .78 .86 84 81 Value|Line Relative P/E Ratio 1.00
A% | 5% | 5% | 5% | 7% | 9% | 12% | 1.4% | 1.9% | 17% | 21% | 2.3% | 27% | 23% | 25% | 25% | UM |ayg Ann'l Divd Yield 2.6%
CAPITAL STRUCTURE as Of_ 10/31/15 ] 315654 | 348650 | 378799 | 405607 (408214 (421849 |446950 (469162 | 476294 | 485651 | 484000 | 498500 |Sales ($mill) A 565500
Total Debt $52462 mill. Duein 5 Yrs $12677 mill. | 2389 | 24.2% | 24.4% | 245% | 25.4% | 25.3% | 25.0% | 24.9% | 24.8% | 24.8% | 24.5% | 24.5% |Gross Margin 25.5%
lLrLnggégf‘r‘r}iﬁscﬁ;g'i-tanzgI@;gg‘ft $2150 mill T4% | T4% | 75% | 73% | 7.6% | 7.9% | 7.7% | 77% | 7.7%| 7.6% | 7.0% | 6.5% |Operating Margin 8.0%
(Total nterest coverage: 10.7x)  (35% of Cap) |_614L| 6779 | 7262 | 7720 | 8416 | 8970 | 10130 | 10773 | 10042 | 11453 | 11990 | 12050 |Number of Stores 15000
11014 | 12178 | 12884 | 13512 | 14204 | 14921 | 15523 | 16999 | 16728 | 16426 | 14750 | 12600 |Net Profit ($mill) 15950
Leases, Uncapitalized Annual rentals $1759 mill. 34.7% | 33.6% | 34.2% | 34.2% | 34.1% | 34.0% | 33.4% | 31.0% | 32.2% | 31.9% | 33.0% | 33.0% |Income Tax Rate 33.0%
, ) , 35% | 35% | 34% | 33% | 35% | 35% | 35% | 3.6% | 35% | 34% | 3.0% | 2.5% |NetProfit Margin 3.3%
s%%?ggdesﬁgem Pension Plan d5002 | d5166 |d10869 | d6441 | d7230 | d6591 | d7325 [d11878 | d8160 | d1994 | d7000 | d3000 |Working Cap'l ($mill) 5300
30171 | 30735 | 33402 | 34549 | 36401 | 43842 | 47079 | 41417 | 44559 | 43692 | 44500 | 47200 |Long-Term Debt ($mill) | 48000
Common Stock 3,201,893,234 shs. 53171 | 61573 | 64608 | 65285 | 70749 | 68542 | 71315 | 76343 | 76255 | 81394 | 88000 | 85000 |Shr. Equity ($mill) 101500
as of 11/30/15 o 14.0% | 14.1% | 14.1% | 145% | 141% | 14.1% | 14.0% | 15.3% | 14.7% | 14.0% | 11.0% | 9.5% [Return on Total Cap'l 10.5%
MARKET CAP: $200 billion (Large Cap) 20.7% | 19.8% | 19.9% | 20.7% | 20.1% | 21.8% | 21.8% |22.3% | 21.9% | 20.2% | 17.0% | 15.0% |Return on Shr. Equity 16.0%
16.0% | 15.2% | 14.4% | 15.0% | 14.1% | 15.3% | 14.7% | 15.2% | 13.9% | 12.6% | 9.5% | 7.5% |Retained to Com Eq 9.5%
CUR$RM$RT POSITION 2013 2014 10/31/15 | 230 | 23% | 28% | 28% | 30% | 30% | 33% | 32% | 37% | 38% | 43% | 50% |All Div'ds to Net Prof 4%
Cash Assets 7281 9135 6990 | BUSINESS: Wal-Mart Stores, Inc. is the world’s largest retailer, op- owned, and most stores are within 400 miles of a distribution cen-
E]?/‘é%%é:sle(leO) 4?1{%% 421471? 58%% erating 3,407 supercenters (includes sizable grocery departments), ter. Groceries accounted for 55% of U.S. sales; sales per square
Other 2369 2224 2404 | 470 discount stores, 647 Sam’s Clubs, and 639 Neighborhood Mar-  foot in 2014: about $428. Has 2,200,000 employees. Off./dir. own
Current Assets 61185 63278 65112 | kets in the U.S., plus 6,290 foreign stores, many in Latin America, 50.6% of shares (4/15 proxy). Chairman: S. Robson Walton. CEO
Accts Payable 37415 38410 40553 | Wwith the balance in Asia, Canada, and the U.K. as of 1/31/15. Total and Pres.: Doug McMillon. Inc.: DE. Addr.: 702 S.W. 8th St., Ben-
Debt Due 4412 6402 8264 | store space: 1.135 billion square feet. Retail space is largely tonville, AR 72716. Tel.: 479-273-4000. Internet: www.walmart.com.
Other 27518 20460 21675 . "
Current Liab. 9345 5272 70492 | Wal-Mart has been viewed as a safe Sam’s Clubs, and some others. Interna-

tionally, WMT plans to close 115 stores, all
in Latin America. The company still ex-
pects to open 50-60 Supercenters and 85-
95 Neighborhood markets in the U.S. next
fiscal year (begins February 1st), and be-
tween 200 and 400 locations international-
ly. Around 16,000 associates will be in-
volved, and Wal-Mart hopes to place some
of them in other stores. The expected im-
pact on the fourth quarter is $0.19-$0.20.
We think it will be hard for Wal-Mart
to top last year’s results. Although
shoppers appear to appreciate the compa-
ny’s improved shelf-stocking, food fresh-
ness, store cleanliness, and associate
availability, an unseasonably warm De-
cember and a less-than-expected bump in
spending from lower gasoline prices likely
kept a lid on holiday spending.

These shares may interest conserva-
tive accounts. Wal-Mart will stay in a
transitory phase during 2016, as invest-
ment in associates and the e-commerce
platform will likely lead to a high-single-
digit EPS decline. Long-term, these initia-
tives should pay off.

Kevin Downing January 29, 2016

(A) Fiscal year ends Jan. 31st of following | (losses)/gains: '01, ($0.01); '05, $0.03; '08, | Mar., May, Aug., and Dec.= Dividend reinvest-

calendar year. Sales exclude rentals from [i- | ($0.07); 09, $0.04; '10, $0.40; '11, $0.03; '13, | ment plan available.
censed depts. (B) Based on diluted shares. | ($0.23); '15 ($0.08). Next earnings report due | (D) In millions.
May not sum due to rounding. Excls. n/r | Feb 18th. (C) Divds. historically paid in early

© 2016 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

Company’s Financial Strength A++
Stock’s Price Stability 100
Price Growth Persistence 45
Earnings Predictability 100
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Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate

No. of Analysts

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past 5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.84
17.00
0.82
0.87
0.80
Current Qtr.
Mar 16
825.15M
13
818.70M
835.19M
812.30M
1.60%

Mar 15
0.79

0.80

0.01
1.30%
Current Qtr.
Mar 16
0.84

0.84

0.87

0.87

0.87
Current Qtr.
Mar 16

0

2

0

N/A

CHD
5.00%
6.80%
3.60%
8.00%

10.91%
8.52%

25.98

3.05

Next Qtr.
Jun 16

0.78
17.00
0.76
0.80
0.73
Next Qtr.
Jun 16
858.50M
13
845.90M
869.00M
847.10M
1.30%

Jun 15
0.70
0.73
0.03

4.30%

Next Qtr.

Jun 16
0.78
0.78
0.77
0.77
0.77

Next Qtr.

Jun 16

0
8
0
N/A

Industry
-1.50%
-5.00%
4.20%
6.50%
N/A
11.74%

21.66

2.09

http://finance.yahoo.com/g/ae?s=CHD+Analyst+Estimates

Current Year
Dec 16

3.50
18.00
343
3.52
3.38
Current Year
Dec 16
3.48B
16
3.43B
3.50B
3.39B
2.40%

Sep 15

0.89

0.90

0.01

1.10%
Current Year
Dec 16

3.50

3.50

3.51

3.51

3.51
Current Year
Dec 16

0

7

0

N/A

Sector
108.40%
64.20%
-1.80%
2.90%
N/A
12.98%

17.76

232

Next Year
Dec 17

3.78
18.00
3.60
3.88
3.50
Next Year
Dec 17
3.58B
18
3.50B
3.63B
3.48B
3.10%

Dec 15
0.81
0.82
0.01

1.20%

Next Year

Dec 17
3.78
3.78
3.77
3.79
3.79

Next Year

Dec 17

0
7
0
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

Get Analyst Estimates for:

GO
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The Coca-Cola Company (KO) - NYSE ¥ Watchlist

43.91 +0.22(0.50%) soormest

After Hours : 43.97  0.06 (0.14%) 5:49PM EST

584

Analyst Estimates

Earnings Est

Avg. Estimate
No. of Analysts
Low Estimate
High Estimate
Year Ago EPS

Revenue Est

Avg. Estimate

No. of Analysts

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est

EPS Actual
Difference

Surprise %

EPS Trends

Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days
Down Last 90 Days

Growth Est

Current Qtr.

Next Qtr.

This Year

Next Year

Past 5 Years (per annum)
Next 5 Years (per annum)

Price/Earnings (avg. for
comparison categories)

PEG Ratio (avg. for
comparison categories)

Currency in USD.

Current Qtr.
Mar 16

0.45
20.00
043
0.47
0.48
Current Qtr.
Mar 16
10.33B
16
10.07B
10.76B
10.70B
-3.50%

Mar 15
0.42

0.48

0.06
14.30%
Current Qtr.
Mar 16
045

0.45

0.46

047

0.47
Current Qtr.
Mar 16

0

0

0

N/A

KO
-6.20%
-6.30%
-3.00%

6.20%
1.91%
2.20%

22.52

10.24

http://finance.yahoo.com/g/ae?s=ko&aql=1

Next Qtr.
Jun 16

0.59
20.00
0.57
0.61
0.63
Next Qtr.
Jun 16
11.82B
16
11.55B
12.35B
12.15B
-2.70%

Jun 15
0.60
0.63
0.03

5.00%

Next Qtr.

Jun 16
0.59
0.59
0.62
0.62
0.62

Next Qtr.

Jun 16

0
0
0
N/A

Industry
17.80%
39.30%
-80.00%
10.80%
N/A

14.03%

39.20

3.83

Current Year
Dec 16

1.94
26.00
1.90
2.06
2.00
Current Year
Dec 16
42.71B
24
41.31B
45.00B
44.26B
-3.50%

Sep 15

0.50

0.51

0.01

2.00%
Current Year
Dec 16

1.94

1.94

2.05

2.07

2.07
Current Year
Dec 16

0

1

1

N/A

Sector
108.40%
64.20%
-1.80%
2.90%
N/A
12.98%

17.76

232

Next Year
Dec 17

2.06
25.00
1.97
222
1.94
Next Year
Dec 17
41.19B
23
32.71B
46.78B
42.71B
-3.60%

Dec 15
0.37
0.38
0.01

2.70%

Next Year

Dec 17
2.06
2.07
2.20
222
222

Next Year

Dec 17

0
1
2
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

Get Analyst Estimates for:

6o

12
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Dow 10.32% Nasdaq #0.87%

ConAgra Foods, Inc. (CAG) - NYSE W Watchlist 44

41.98 +0.06(0.14%) 402pmEST

After Hours : 41.98 0.00 (0.00%) 5:22PM EST - Nasdaq Real Time Price

Analyst Estimates Get Analyst Estimates for: GO
Earnings Est e 16 e A ey 17
Avg. Estimate 0.60 0.57 2.29 245
No. of Analysts 13.00 13.00 11.00 13.00
Low Estimate 0.55 0.51 1.95 2.26
High Estimate 0.64 0.62 2.41 2.66
Year Ago EPS 0.59 0.59 2.18 2.29
Avg. Estimate 2.97B 2.99B 11.79B 11.95B
No. of Analysts 10 10 13 13
Low Estimate 2.80B 2.83B 11.52B 11.55B
High Estimate 3.92B 3.88B 13.68B 13.90B
Year Ago Sales 3.88B 4.10B 15.83B 11.79B
Sales Growth (year/est) -23.50% -27.30% -25.50% 1.40%
Earnings History Feb 15 May 15 Aug 15 Nov 15
EPS Est 0.52 0.59 0.40 0.60
EPS Actual 0.59 0.59 0.45 0.71
Difference 0.07 0.00 0.05 0.11
Surprise % 13.50% 0.00% 12.50% 18.30%
Current Estimate 0.60 0.57 2.29 245
7 Days Ago 0.60 0.57 2.29 245
30 Days Ago 0.60 0.57 2.27 2.40
60 Days Ago 0.60 0.57 2.26 2.40
90 Days Ago 0.59 0.58 2.23 2.39
Up Last 7 Days 0 1 1 1
Up Last 30 Days 1 2 2 2
Down Last 30 Days 1 0 0 0
Down Last 90 Days N/A N/A N/A N/A
Growth Est CAG Industry Sector S&P 500
Current Qtr. 1.70% 33.60% 108.40% 3.90%
Next Qtr. -3.40% 35.70% 64.20% 12.60%
This Year 5.00% 8.00% -1.80% 1.50%
Next Year 7.00% 8.80% 2.90% 10.50%
Past5 Years (per annum) 6.28% N/A N/A N/A
Next 5 Years (per annum) 6.72% 12.52% 12.98% 5.04%
E:;%’::;g:‘g: tg‘fr'i;‘;r) 18.31 14.48 1776 22.82
PEG Ratio (avg. for 2.72 266 232 1,66

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=cag&ql=1 1/2
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General Mills, Inc. (GIS) - NYSE ¥ Watchlist 86
58.96 :0.14 (0.24%) a01PmEST

After Hours : 59.16  0.20 (0.34%) 4:58PM EST

Analyst Estimates Get Analyst Estimates for: GO

Earnings Est Curre;;l?;ré
Avg. Estimate 0.62
No. of Analysts 14.00
Low Estimate 0.58
High Estimate 0.65
Year Ago EPS 0.70
Revenue Est Cu"e’:n;t?;g
Avg. Estimate 4.09B
No. of Analysts 11
Low Estimate 4.00B
High Estimate 4.15B
Year Ago Sales 4.35B
Sales Growth (year/est) -6.00%
Earnings History Feb 15
EPS Est 0.67
EPS Actual 0.70
Difference 0.03
Surprise % 4.50%
EPS Trends Current Q.
Current Estimate 0.62
7 Days Ago 0.62
30 Days Ago 0.62
60 Days Ago 0.62
90 Days Ago 0.65
EPS Revisions Current Q.
Up Last 7 Days 0
Up Last 30 Days 0
Down Last 30 Days 0
Down Last 90 Days N/A
Growth Est GIS
Current Qtr. -11.40%
Next Qtr. -17.30%
This Year -0.30%
Next Year 7.40%
Past5 Years (per annum) 4.52%
Next 5 Years (per annum) 5.62%
e s
PEG Ratio (avg. for 364

comparison categories)

Currency in USD.

http:/finance.yahoo.com/qg/ae?s=gis&ql=1

Next Qtr.
May 16

0.62
14.00
0.60
0.65
0.75
Next Qtr.
May 16
3.88B
11
3.77B
3.99B
4.30B
-9.70%

May 15
0.71
0.75
0.04

5.60%

Next Qtr.

May 16
0.62
0.62
0.62
0.62
0.65

Next Qtr.
May 16
0

0

0

N/A

Industry
33.60%
35.70%
8.00%
8.80%
N/A
12.52%

14.48

2.66

Current Year
May 16

2.85
16.00
2.83
291
2.86
Current Year
May 16
16.65B
15
16.40B
17.01B
17.63B
-5.60%

Aug 15

0.69

0.79

0.10
14.50%
Current Year
May 16
2.85

2.85

2.86

2.86

293
Current Year
May 16

0

1

0

N/A

Sector
108.40%
64.20%
-1.80%
2.90%
N/A
12.98%

17.76

2.32

Next Year
May 17

3.06
17.00
2.94
3.30
2.85
Next Year
May 17
16.75B
15
16.22B
17.49B
16.65B
0.60%

Nov 15
0.83
0.82
-0.01

-1.20%

Next Year

May 17
3.06
3.06
3.07
3.09
3.15

Next Year

May 17

0
1
0
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

12
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Kellogg Company (K) - NYSE ¥ Watchlist 108
73.91 10.21(0.28%) sotpuest
After Hours : 73.91 0.00 (0.00%) 4:14PM EST
Analyst Estimates Get Analyst Estimates for: GO
. Current Qtr. Next Qtr. Current Year Next Year
Earnings Est Mar 16 Jun 16 Dec 16 Dec 17
Avg. Estimate 0.94 0.94 3.70 3.99
No. of Analysts 17.00 17.00 20.00 19.00
Low Estimate 0.87 0.92 3.64 3.84
High Estimate 1.02 0.99 3.80 4.10
Year Ago EPS 0.98 0.92 3.53 3.70
R Est Current Qtr. Next Qtr. Current Year Next Year
evenue £s Mar 16 Jun 16 Dec 16 Dec 17
Avg. Estimate 3.47B 3.42B 13.37B 13.59B
No. of Analysts 14 14 18 18
Low Estimate 3.41B 3.34B 13.23B 13.30B
High Estimate 3.56B 3.51B 13.53B 13.80B
Year Ago Sales 3.55B 3.48B 13.48B 13.37B
Sales Growth (year/est) -2.30% -1.70% -0.80% 1.60%
Earnings History Mar 15 Jun 15 Sep 15 Dec 15
EPS Est 0.92 0.92 0.84 0.75
EPS Actual 0.98 0.92 0.85 0.79
Difference 0.06 0.00 0.01 0.04
Surprise % 6.50% 0.00% 1.20% 5.30%
Current Qtr. Next Qtr. Current Year Next Year
EPS Trends Mar 16 Jun 16 Dec 16 Dec 17
Current Estimate 0.94 0.94 3.70 3.99
7 Days Ago 0.95 0.94 3.70 3.99
30 Days Ago 0.99 0.97 3.68 3.94
60 Days Ago 0.99 0.98 3.69 3.98
90 Days Ago 0.99 0.98 3.69 3.96
EPS Revisi Current Qtr. Next Qtr. Current Year Next Year
evisions Mar 16 Jun 16 Dec 16 Dec 17
Up Last 7 Days 0 0 7 6
Up Last 30 Days 0 0 11 8
Down Last 30 Days 3 3 3 0
Down Last 90 Days N/A N/A N/A N/A
Growth Est K Industry Sector S&P 500
Current Qtr. -4.10% 33.60% 108.40% 3.90%
Next Qtr. 2.20% 35.70% 64.20% 12.60%
This Year 4.80% 8.00% -1.80% 1.50%
Next Year 7.80% 8.80% 2.90% 10.50%
Past 5 Years (per annum) 4.02% N/A N/A N/A
Next 5 Years (per annum) 4.53% 12.52% 12.98% 5.04%
Price/Earnings (avg. for 20.03 14.48 17.76 22.82
comparison categories)
PEG Ratio (avg. for 442 266 232 1.66

comparison categories)

Currency in USD.

http://finance.yahoo.com/q/ae?s=k&ql=1

12
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Kimberly-Clark Corporation (KMB) - NYSE ¥ watchlist 72
132.35 +0.82(0.62%) sotpmest

After Hours : 132.35 0.00 (0.00%) 4:14PM EST
Analyst Estimates Get Analyst Estimates for: GO

Earnings Est CurreMnta?;ré Neﬁﬁt%
Avg. Estimate 1.50 1.49
No. of Analysts 12.00 12.00
Low Estimate 1.47 1.43
High Estimate 1.53 1.55
Year Ago EPS 142 1.41
Revenue Est CU"SMH;S;% Neﬁr?;ré
Avg. Estimate 4.53B 4.53B
No. of Analysts 10 10
Low Estimate 4.38B 4.47B
High Estimate 4.59B 4.66B
Year Ago Sales 4.69B 4.64B
Sales Growth (year/est) -3.50% -2.40%
Earnings History Mar 15 Jun 15
EPS Est 1.33 1.36
EPS Actual 142 1.41
Difference 0.09 0.05
Surprise % 6.80% 3.70%
EPS Trends o er 16 e
Current Estimate 1.50 1.49
7 Days Ago 1.50 1.49
30 Days Ago 1.52 1.50
60 Days Ago 1.53 1.51
90 Days Ago 1.53 1.50
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 0 0
Up Last 30 Days 2 2
Down Last 30 Days 1 0
Down Last 90 Days N/A N/A
Growth Est KMB Industry
Current Qtr. 5.60% 18.20%
Next Qtr. 5.70% 551.10%
This Year 6.10% 8.80%
Next Year 8.30% 13.90%
Past5 Years (per annum) 5.01% N/A
Next 5 Years (per annum) 7.15% 13.00%
B
PEG Ratio (avg. for 301 189

comparison categories)

Currency in USD.

http://finance.yahoo.com/qg/ae?s=kmb&gl=1

Current Year
Dec 16

6.11
14.00
6.00
6.29
5.76
Current Year
Dec 16
18.32B
12
18.04B
18.73B
18.59B
-1.40%

Sep 15

1.49

1.51

0.02

1.30%
Current Year
Dec 16

6.11

6.11

6.16

6.18

6.17
Current Year
Dec 16

0

2

0

N/A

Sector
108.40%
64.20%
-1.80%
2.90%
N/A
12.98%

17.76

2.32

Next Year
Dec 17

6.62
14.00
6.43
7.02
6.11
Next Year
Dec 17
19.02B
12
18.77B
19.55B
18.32B
3.80%

Dec 15
1.43
1.42

-0.01

-0.70%

Next Year

Dec 17
6.62
6.62
6.68
6.69
6.68

Next Year

Dec 17

0
2
1
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

12
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Dow 10.32% Nasdaq #0.87%

McDonald's Corp. (MCD) - NYSE ¥ Watchlist 631

117.06 +0.16(0.14%) 401PmEST

After Hours : 117.19  0.13 (0.11%) 5:29PM EST

Analyst Estimates Get Analyst Estimates for: GO
Earnings Est o e 16 Mmte et N Seo 17
Avg. Estimate 1.16 1.36 5.38 6.03
No. of Analysts 24.00 24.00 29.00 28.00
Low Estimate 1.07 1.24 5.06 5.53
High Estimate 1.23 144 5.55 6.35
Year Ago EPS 1.01 1.26 4.98 5.38
o N Cumer e
Avg. Estimate 5.78B 6.14B 24.08B 22.56B
No. of Analysts 20 20 26 26
Low Estimate 5.58B 5.96B 23.43B 20.76B
High Estimate 5.98B 6.41B 25.42B 25.47B
Year Ago Sales 5.96B 6.50B 25.41B 24.08B
Sales Growth (year/est) -2.90% -5.50% -5.30% -6.30%
Earnings History Mar 15 Jun 15 Sep 15 Dec 15
EPS Est 1.06 1.24 1.28 1.23
EPS Actual 1.01 1.26 1.40 1.31
Difference -0.05 0.02 0.12 0.08
Surprise % -4.70% 1.60% 9.40% 6.50%
G MmN
Current Estimate 1.16 1.36 5.38 6.03
7 Days Ago 1.16 1.36 5.38 6.03
30 Days Ago 1.15 1.37 5.38 6.00
60 Days Ago 1.14 1.37 5.34 5.96
90 Days Ago 1.14 1.37 5.33 593
S N e e
Up Last 7 Days 0 0 1 1
Up Last 30 Days 14 6 3 2
Down Last 30 Days 0 0 0 0
Down Last 90 Days N/A N/A N/A N/A
Growth Est MCD Industry Sector S&P 500
Current Qtr. 14.90% 8.80% 40.40% 3.90%
Next Qtr. 7.90% 120.10% 4.40% 12.60%
This Year 8.00% 11.10% 13.10% 1.50%
Next Year 12.10% 17.20% 7.30% 10.50%
Past5 Years (per annum) -0.23% N/A N/A N/A
Next 5 Years (per annum) 9.50% 15.25% 14.73% 5.04%
S;';%’::;g:‘g:&‘fﬂ;‘;; 21.87 1552 1050 22.82
PEG Ratio (avg. for 230 0.01 011 166

comparison categories)

Currency in USD.

http://finance.yahoo.com/qg/ae?s=mcd&aql=1 1/2
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Pepsico, Inc. (PEP) - NYSE W watchlist 269
99.68 :0.14 (0.14%) a01PmEST

After Hours : 99.73  0.05 (0.05%) 5:44PM EST

Analyst Estimates Get Analyst Estimates for: GO

Earnings Est CurreMnta?;ré
Avg. Estimate 0.81
No. of Analysts 20.00
Low Estimate 0.78
High Estimate 0.85
Year Ago EPS 0.83
Revenue Est CU"SMH;S;%
Avg. Estimate 11.85B
No. of Analysts 17
Low Estimate 11.49B
High Estimate 12.14B
Year Ago Sales 12.22B
Sales Growth (year/est) -3.00%
Earnings History Mar 15
EPS Est 0.79
EPS Actual 0.83
Difference 0.04
Surprise % 5.10%
EPS Trends Current Q.
Current Estimate 0.81
7 Days Ago 0.81
30 Days Ago 0.84
60 Days Ago 0.85
90 Days Ago 0.84
EPS Revisions Currert At
Up Last 7 Days 1
Up Last 30 Days 1
Down Last 30 Days 5
Down Last 90 Days N/A
Growth Est PEP
Current Qtr. -2.40%
Next Qtr. 0.80%
This Year 2.40%
Next Year 7.90%
Past5 Years (per annum) 3.27%
Next 5 Years (per annum) 6.47%
Price/Earnings (avg. for

comparison categories) 2127
PEG Ratio (avg. for 399

comparison categories)

Currency in USD.

http:/finance.yahoo.com/qg/ae?s=pep&gl=1

Next Qtr.
Jun 16

1.33
20.00
1.20
1.36
1.32
Next Qtr.
Jun 16
15.25B
17
14.73B
15.46B
15.92B
-4.20%

Jun 15
1.24
1.32
0.08

6.50%

Next Qtr.

Jun 16
1.33
1.33
1.36
1.38
1.37

Next Qtr.

Jun 16

3
4
3
N/A

Industry
17.80%
39.30%
-80.00%
10.80%
N/A
14.03%

39.20

3.83

Current Year
Dec 16

4.68
24.00
4.65
4.74
4.57
Current Year
Dec 16
62.49B
23
61.42B
64.03B
63.06B
-0.90%

Sep 15

1.26

1.35

0.09

7.10%
Current Year
Dec 16
4.68

4.68

4.78

4.85

4.85
Current Year
Dec 16

1

1

11

N/A

Sector
108.40%
64.20%
-1.80%
2.90%
N/A
12.98%

17.76

2.32

Next Year
Dec 17

5.05
24.00
4.93
5.20
4.68
Next Year
Dec 17
64.96B
24
61.33B
74.05B
62.49B
4.00%

Dec 15
1.06
1.06
0.00

0.00%

Next Year

Dec 17
5.05
5.05
5.15
5.24
5.23

Next Year

Dec 17

0

0
10
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66
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The Procter & Gamble Company (PG) - NYSE ¥ Watchlist 430
81.56 10.25 (0.31%) 402pmEST

After Hours : 81.56 0.00 (0.00%) 5:09PM EST - Nasdaq Real Time Price
Analyst Estimates Get Analyst Estimates for: GO

Earnings Est CurreMnta?;ré Neﬁﬁt%
Avg. Estimate 0.82 0.78
No. of Analysts 22.00 22.00
Low Estimate 0.76 0.74
High Estimate 0.86 0.83
Year Ago EPS 0.89 0.93
Revenue Est CU"SMH;S;% Neﬁr?;ré
Avg. Estimate 15.93B 15.81B
No. of Analysts 19 18
Low Estimate 15.41B 15.50B
High Estimate 16.75B 16.75B
Year Ago Sales 18.14B 17.79B
Sales Growth (year/est) -12.20% -11.10%
Earnings History Mar 15 Jun 15
EPS Est 0.92 0.95
EPS Actual 0.89 0.93
Difference -0.03 -0.02
Surprise % -3.30% -2.10%
EPS Trends o er 16 e
Current Estimate 0.82 0.78
7 Days Ago 0.82 0.78
30 Days Ago 0.91 0.87
60 Days Ago 0.92 0.88
90 Days Ago 0.92 0.88
EPS Revisions Currest Q1 Next Qi
Up Last 7 Days 0 0
Up Last 30 Days 0 0
Down Last 30 Days 1 1
Down Last 90 Days N/A N/A
Growth Est PG Industry
Current Qtr. -7.90% 18.20%
Next Qtr. -16.10% 551.10%
This Year -3.50% 8.80%
Next Year 11.30% 13.90%
Past5 Years (per annum) 0.50% N/A
Next 5 Years (per annum) 5.93% 13.00%
I
PEG Ratio (avg. for 380 189

comparison categories)

Currency in USD.

http:/finance.yahoo.com/q/ae?s=pg&ql=1

Current Year
Jun 16

3.63
24.00
3.55
3.76
3.76
Current Year
Jun 16
65.22B
22
64.35B
68.30B
76.28B
-14.50%

Sep 15

0.95

0.98

0.03

3.20%
Current Year
Jun 16

3.63

3.63

3.74

3.75

3.76
Current Year
Jun 16

0

0

1

N/A

Sector
108.40%
64.20%
-1.80%
2.90%
N/A
12.98%

17.76

2.32

Next Year
Jun 17

4.04
24.00
3.78
4.30
3.63
Next Year
Jun 17
66.29B
22
63.93B
71.03B
65.22B
1.60%

Dec 15
0.98
1.04
0.06

6.10%

Next Year

Jun 17
4.04
4.04
4.20
4.23
4.24

Next Year

Jun 17

0
1
1
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

12
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Sysco Corporation (SYY) - NYSE v watchlist

43.10 +0.20(0.47%) 401PmEST

After Hours : 43.10 0.00 (0.00%) 4:27PM EST - Nasdaq Real Time Price

86

Analyst Estimates

Earnings Est CurreMnta?;ré
Avg. Estimate 0.41
No. of Analysts 13.00
Low Estimate 0.37
High Estimate 0.43
Year Ago EPS 0.40

Next Qtr.
Jun 16

0.59
13.00
0.53
0.65
0.52

Current Year
Jun 16

1.96
12.00
1.86
2.04
1.84

Next Earnings Date: May 2, 2016 - L1 Seta Reminder

Revenue Est Curre’\r/};rQ:ré
Avg. Estimate 11.86B
No. of Analysts 12
Low Estimate 11.72B
High Estimate 12.00B
Year Ago Sales 11.75B
Sales Growth (year/est) 0.90%
Earnings History Mar 15
EPS Est 0.41
EPS Actual 0.40
Difference -0.01
Surprise % -2.40%
EPS Trends Curre,\r/};?:%
Current Estimate 0.41
7 Days Ago 0.41
30 Days Ago 0.41
60 Days Ago 0.40
90 Days Ago 0.41
EPS Revisions Curre’\rjgrQ:ré
Up Last 7 Days 0
Up Last 30 Days 6
Down Last 30 Days 0
Down Last 90 Days N/A
Growth Est SYYy
Current Qtr. 2.50%
Next Qtr. 13.50%
This Year 6.50%
Next Year 10.20%
Past5 Years (per annum) -0.98%
Next 5 Years (per annum) 8.51%
Price/Earnings (avg. for

comparison categories) 2189
PEG Ratio (avg. for 257

comparison categories)

Currency in USD.

http:/finance.yahoo.com/g/ae?s=syy&ql=1

Next Qtr.
Jun 16

13.57B
11
13.37B
13.95B
12.40B
9.40%

Jun 15
0.51
0.52
0.01

2.00%

Next Qtr.

Jun 16
0.59
0.59
0.60
0.60
0.60

Next Qtr.

Jun 16

0
3
0
N/A

Industry
8.80%
120.10%
11.10%
17.20%
N/A
15.25%

15.52

0.01

Current Year
Jun 16

50.08B
14
49.65B
50578
48.68B
2.90%

Sep 15

0.52

0.52

0.00

0.00%
Current Year
Jun 16

1.96

1.96

1.93

1.93

1.94
Current Year
Jun 16

0

14

0

N/A

Sector
40.40%
4.40%
13.10%
7.30%
N/A
14.73%

10.50

-0.11

Get Analyst Estimates for: GO

Next Year
Jun 17

2.16
16.00
1.93
2.40
1.96

Next Year
Jun 17

51.56B
14
50.20B
56.26B
50.08B
2.90%

Dec 15
0.41
045
0.04

9.80%

Next Year

Jun 17
2.16
2.15
212
212
2.13

Next Year

Jun 17

2
10
0
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

12
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Target Corp. (TGT) - NYSE ¥ Watchlist 210
76.94 :2.95(3.99%) s02pmest

After Hours : 77.22  0.28 (0.36%) 5:53PM EST

Analyst Estimates Get Analyst Estimates for: GO

Earnings Est Curre:;r?:%
Avg. Estimate 1.54
No. of Analysts 22.00
Low Estimate 1.48
High Estimate 1.59
Year Ago EPS 1.50
Revenue Est Cu"ej;r?;g
Avg. Estimate 21.75B
No. of Analysts 19
Low Estimate 21.33B
High Estimate 22.18B
Year Ago Sales 21.75B
Sales Growth (year/est) 0.00%
Earnings History Jan 15
EPS Est 1.46
EPS Actual 1.50
Difference 0.04
Surprise % 2.70%
EPS Trends Current Q.
Current Estimate 1.54
7 Days Ago 1.54
30 Days Ago 1.54
60 Days Ago 1.57
90 Days Ago 1.54
EPS Revisions Current Q1
Up Last 7 Days 1
Up Last 30 Days 3
Down Last 30 Days 1
Down Last 90 Days N/A
Growth Est TGT
Current Qtr. 2.70%
Next Qtr. 8.20%
This Year 10.50%
Next Year 9.30%
Past5 Years (per annum) -2.08%
Next 5 Years (per annum) 10.47%
Price/Earnings (avg. for

comparison categories) 15.68
PEG Ratio (avg. for 150

comparison categories)

Currency in USD.

http://finance.yahoo.com/qg/ae?s=tgt&ql=1

Next Qtr.
Apr 16

1.19
20.00
1.10
1.25
1.10
Next Qtr.
Apr 16
16.66B
15
16.15B
17.53B
17.12B
-2.70%

Apr 15
1.03
1.10
0.07

6.80%

Next Qtr.

Apr 16
1.19
1.20
1.21
1.20
1.20

Next Qtr.

Apr 16

0
1
2
N/A

Industry
29.00%
55.90%
5.90%
16.80%
N/A
13.17%

14.42

1.27

Current Year
Jan 16

4.72
25.00
4.67
4.76
4.27
Current Year
Jan 16
74.02B
23
73.49B
74.44B
72.62B
1.90%

Jul 15

1.11

1.22

0.1

9.90%
Current Year
Jan 16

4.72

4.72

4.72

4.76

4.75
Current Year
Jan 16

1

3

1

N/A

Sector
40.40%
4.40%
13.10%
7.30%
N/A
14.73%

10.50

-0.11

Next Year
Jan 17

5.16
27.00
5.00
5.37
4.72
Next Year
Jan 17
73.31B
23
69.87B
76.74B
74.02B
-1.00%

Oct 15
0.86
0.86
0.00

0.00%

Next Year

Jan 17
5.16
5.17
5.16
5.20
5.17

Next Year

Jan 17

1
2
2
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

12
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Wal-Mart Stores Inc. (WMT) - NYSE ¥ Watchlist 906
67.12 +0.64(0.96%) 40tpmest

After Hours : 67.14 0.02 (0.03%) 5:38PM EST

Analyst Estimates Get Analyst Estimates for: GO

Earnings Est Curre/r;\:)?}%
Avg. Estimate 0.88
No. of Analysts 24.00
Low Estimate 0.79
High Estimate 0.94
Year Ago EPS 1.03
Revenue Est CU"SR;?;L:
Avg. Estimate 113.31B
No. of Analysts 19
Low Estimate 111.33B
High Estimate 115.12B
Year Ago Sales 114.83B
Sales Growth (year/est) -1.30%
Earnings History Apr 15
EPS Est 1.04
EPS Actual 1.03
Difference -0.01
Surprise % -1.00%
EPS Trends C“"e/’;:)?}g
Current Estimate 0.88
7 Days Ago 0.90
30 Days Ago 0.90
60 Days Ago 0.91
90 Days Ago 0.91
EPS Revisions C“"e;:)?}g
Up Last 7 Days 0
Up Last 30 Days 2
Down Last 30 Days 9
Down Last 90 Days N/A
Growth Est WMT
Current Qtr. -14.60%
Next Qtr. -9.30%
This Year -8.70%
Next Year 4.10%
Past5 Years (per annum) 1.55%
Next 5 Years (per annum) 0.23%
Price/Earnings (avg. for

comparison categories) 15.87
PEG Ratio (avg. for 69.00

comparison categories)

Currency in USD.

http://finance.yahoo.com/g/ae?s=wmt&ql=1

Next Qtr.
Jul 16

0.98
23.00
0.87
1.08
1.08
Next Qtr.
Jul 16
119.06B
16
117.77B
120.36B
120.23B
-1.00%

Jul 15
112
1.08

-0.04

-3.60%
Next Qtr.

Jul 16
0.98
0.98
0.98
0.98
0.98

Next Qtr.

Jul 16

2
6
7
N/A

Industry
29.00%
55.90%
5.90%
16.80%
N/A
13.17%

14.42

1.27

Current Year
Jan 17

4.19
29.00
3.90
4.91
4.59
Current Year
Jan 17
483.55B
24
476.39B
511.59B
482.13B
0.30%

Oct 15

0.98

0.99

0.01

1.00%
Current Year
Jan 17

4.19

417

417

417

417
Current Year
Jan 17

8

12

5

N/A

Sector
40.40%
4.40%
13.10%
7.30%
N/A
14.73%

10.50

-0.11

Next Year
Jan 18

4.36
26.00
4.05
5.23
4.19
Next Year
Jan 18
495.28B
22
458.87B
520.10B
483.55B
2.40%

Jan 16
1.46
1.49
0.03

2.10%

Next Year

Jan 18
4.36
4.38
4.39
4.44
4.45

Next Year

Jan 18

4
5
4
N/A

S&P 500
3.90%
12.60%
1.50%
10.50%
N/A
5.04%

22.82

1.66

12
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Our Research. Your Success.

Quote Overview

Church & Dwight: (CHD)

(Delayed Data From NYSE)

$91.62 usb Volume: 996,976
+0.70 (0.77%) Open: $90.30
Updated Feb 24,2016 04:02 PMET Prior Close: $90.92

Join Sign In Help

Add to portfolio

After-Market: $91.62 0.00 (0.00%) 6:12 PM ET

Quote Overview

Enter Symbol

Stock Activity Key Earnings Data

Open 90.30 Forward PE 25.94
Day Low 90.30 PEG Ratio 2.86
Day High 91.69 Current Qtr Est 0.84
52 Wk Low 76.85 Current Yr Est 3.51
52 Wk High 91.69 Most Accurate Est 0.84
Avg. Volume 1,277,005 Qtr Earnings ESPI?] 0.00%
Market Cap 11.92B Exp Earnings Date 5/5/16
Dividend 1.42 (1.56%) Prior Year EPS 3.25
Beta 0.33 Exp EPS Growth 9.06%
Industry SOAP&CLNG PREPS

News and Analysis

{ Save at & ZACKSTrade }

Chart for CHD

Charts Far CHD

’-J\'{‘\w-v’\’ N V/ 85.00
Mov Dec 2016 Feb e

February 24, 2016
Interactive Chart | Fundamental Charts

@ quotemnedia.com

o Church & Dwight (CHD) Q4 Eamings in Line; Hikes Dividend
« Church & Dwight (CHD) Posts in Line Q4 Eamings, Sales Beat
« Church & Dwight (CHD) Posts in Line Q4 Eamings, Sales Beat
« Can Church & Dwight (CHD) Pull a Surprise in Q4 Earnings?
« Church & Dwight's Q3 Eamings & Revenues Beat Estimates

More Commentary for CHD »

Thursday In a Week InaMonth  In 3 Months

CHD

Church &
Dwight...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Premium Research for CHD
Zacks Rank [

Zacks Industry Rank [?]

Style Scores [

Partner Headlines
Moody’s Downgraded Edgewell Personal Care’s...

Clorox’s Valuation Multiple Tops Peers after...
New High Analysis: Tobacco, Utility Names Strut...
Why Did Clorox’s Stock Price Fall in Fiscal...

19 Charts to Calm Your Recession Fears -...

More News for CHD »

ZER Report Snapshot
( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank
More Premium Research »
Premium Research: Industry Analysis
Top Peers Symbol Zacks Rank
CHURCH & DWIGHT CHD
CLOROX CO CLX

http://www .zacks.com/stock/quote/CHD ?q=chd

Company Summary

Church & Dwight Co, Inc. is the world's leading
producer of sodium bicarbonate, (baking soda), a
versatile chemical which performs a broad range of
functions such as cleaning, deodorizing, leavening
and buffering. The Company specializes in sodium
bicarbonate and sodium bicarbonate-based products,
along with other products which use the same raw
materials or technology. They sell their products,
primarily under the ARM & HAMMER(R) trademark,
to consumers through supermarkets, drug stores and
mass merchandisers;and to industrial
customers/distributors.

Full Company Report for CHD »
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Quote Overview

Join Sign In Help

Coca Cola Co: (KO)
(Delayed Data From NYSE)

Add to portfolio

$43.91 usp Volume: 10,817,279
+0.22 (0.50%) Open: $43.56
Updated Feb 24,2016 04:00 PM ET Prior Close: $43.69

After-Market: $43.89 -0.02 (-0.05%) 6:12 PM ET

Quote Overview Enter Symbol

Stock Activity Key Earnings Data

Open 43.56 Forward PE 22.63
Day Low 43.37 PEG Ratio 3.68
Day High 43.94 Current Qtr Est 0.44
52 Wk Low 36.56 Current Yr Est 1.93
52 Wk High 44.16 Most Accurate Est 0.44
Avg. Volume 15,008,107 Qtr Earnings ESPI?] 0.00%
Market Cap 190.01 B Exp Earnings Date 4/27/16
Dividend 1.32 (3.02%) Prior Year EPS 2.00
Beta 0.48 Exp EPS Growth 6.16%
Industry BEVERAGES-SOFT

News and Analysis

« Coca-Cola to Grant Additional Bottling Territories to Swire

« Can Dr Pepper (DPS) Keep the Earnings Streak Alive in Q4?

« Dow 30 Stock Roundup: Beats at Cisco, Coke; ESPN Blues Mar...
« Pepsi's Q4 Eamings In Line, Sales Beat; 2016 View Downbeat

« Q4 Eamings Season: S&P 500 vs. Russell 2000

More Commentary for KO »

Premium Research for KO
Zacks Rank [?1

Zacks Industry Rank [?]

Style Scores [/

ZER Reports Analyst | Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
COCA COLA CO KO
COCA-COLA ENTRP CCE

http://www.zacks.com/stock/quote/KO?g=ko

{ Save at & ZACKSTrade }

Chart for KO
Cha||ts Far KO 45,00
- 4400
ﬂ%ﬁ@v AR /-N“E-/v o
41,00
— . : 40,00
Mowv Dec 2016 Feb

February 24, 2016
Interactive Chart | Fundamental Charts

@ quotemnedia.com

Thursday In a Week InaMonth  In 3 Months

KO

Coca-Cola
Compa...

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines
4 Takeaways From Coca-Cola Q4 2015 Eamings...

Coca Cola Cannot Trademark Bottle Shape, EU...
Coca-Cola and Pepsi Trying to Revamp their...
Coca-Cola loses fizz in EU trademark case -...

Coke Loses European Bottle Trademark Case -...

More News for KO »

Company Summary

The Coca-Cola Company is the world's largest
beverage company and is the leading producer and
marketer of soft drinks. Along with Coca-Cola,
recognized as the world's best-known brand, The
Coca-Cola Company markets four of the world's top
five soft drink brands, including diet Coke, Fanta and
Sprite. Through the world's largest distribution
system, consumers in nearly 200 countries enjoy The
Coca-Cola Company's products at a rate of more
than 1 billion servings each day.

Full Company Report for KO »
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Quote Overview

Join Sign In Help

Conagra Foods: (CAG)
(Delayed Data From NYSE)

Add to portfolio

$41.98 usp Volume: 1,707,414
+0.06 (0.14%) Open: $41.64
Updated Feb 24,2016 04:02 PM ET Prior Close: $41.92

After-Market: $41.98 0.00 (0.00%) 6:12 PM ET

Quote Overview Enter Symbol { Save at & ZACKSTrade }
Stock Activi Key Earnings Data
b y Eaming Chart for CAG
Open 41.64 Forward PE 17.88 Chaits for CAG
Day Low 41.27 PEG Ratio 2.67 \L |'J' — 4
'1\_ / " | 4
Day High 42.02 Cument Qtr Est 0.59 J\ﬁj b [t .
52 Wk Low 33.45 Current Yr Est 2.34 I'\_./' f
52 Wk High 45.49 Most Accurate Est 0.55 — . : 37,00
How Dex 2016 Feb
Avg. Volume 2,890,579 Qtr Eamnings ESP!?] 6.78% February 24, 2016 @ quotemedia.com
Interactive Chart | Fundamental Charts
Market Cap 18.20 B Exp Earnings Date 3/24/16
Dividend 1.00 (2.39%) Prior Year EPS 2.18
Beta 0.36 Exp EPS Growth 6.70%
Industry FOOD-MISC/DIVERSIFIED Thursday In a Week InaMonth  In 3 Months
CAG
Conagra
Foods, ...

News and Analysis

« Dean Foods (DF) Tops Q4 Earmings, Down 7.8% on Soft Sales
« Kellogg Up to Buy on Solid Q4; Cereal Trends Improve in 2015
« Campbell Ups FY16 View on Upbeat Preliminary Q2 Results

« Columbia Sportswear (COLM) Tops Q4 Earnings, Revenues

« Reynolds' (RAl) Q4 Earnings & Sales Miss Estimates; Up Y/Y

More Commentary for CAG »

Premium Research for CAG
Zacks Rank [?1

Zacks Industry Rank [?]

Style Scores [/

ZER Reports Analyst | Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
Learn to Profit from the Zacks Rank

More Premium Research »

Premium Research: Industry Analysis

Top Peers Symbol Zacks Rank
CONAGRA FOODS CAG
CAMPBELL SOUP CPB

http://www .zacks.com/stock/quote/CAG?q=cag

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Partner Headlines
Analysts™ Actions -- Ford, Macy's, AT&T, Walmart...

How Do J.M. Smucker and Its Peers Compare on...
Sizing up J.M. Smucker’s Top Line in Fiscal 3Q16...
How Much Has J.M. Smucker Risen since Fiscal...

Jefferies Downgraded Hormel Foods after Fiscal...

More News for CAG »

Company Summary

ConAgra Foods, Inc. operates as a packaged food
company. It operates in four segments: Consumer
Foods, Commercial Foods, Ralcorp Food Group, and
Ralcorp Frozen Bakery Products. The Company
offers a wide range of food products, including meals,
entrees, condiments, sides, snacks, specialty potato
products, milled grain ingredients, dehydrated
vegetables and seasonings, and blends and flavors.
ConAgra Foods, Inc. is headquartered in Omaha,
Nebraska.

Full Company Report for CAG »
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