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EPS Growth Rates Market Weighted Weighted Weighted Weighted 
Dividend Cap Dividend Yield IB[S Zaeks Value Line 

Company Ticker Yield IBES Zacks VL ($Bi!]ions) Weight Product Mkt Cap Weight Product Mkt Cap Weight Product Mkt. Cap. Weight Product 
5.37% 255% 762% 895% 953% 

(a) (b) (c) (d) (b) (b) 
195 ]1~tl:it Il~C INTU 0 78% 647% 12 73% 1250% 7123 0 003620 00[){)028 71 23 0 0()3659 0 0(){)237 71 23 0 003776 0 00()481 71 23 D 0037{)1 0000463 
196 International Paper Company IP 5 61% 3 27% n/a 6 50% 14 32 0 000728 0000041 14 32 0 000736 0 000024 -- -- -- 14 32 0000744 0000048 
197 [nterpub],r Group of Companies inc The IPG 566% -020% n/a 10 00% 702 0 000357 0 000020 7 ()2 0000360 (0000001) -- -- -- 702 0000365 0 000036 
198 Iron Mountain Incorporated IRM 9 94% 800% 5 85% 7 50% 716 0 000364 0 000036 716 0 000368 0000029 716 0000380 0000022 716 0 000372 0000028 
199 [lhnoiq Toot Works Inc ITW 256% 3()1% 7 58% 8 (}0% 5384 0 0(}2736 0 000070 53 84 0 0()2766 0000083 53 84 00()2854 0000216 53 84 0 002797 0 ()()0224 
200 invesco Ltd IVZ 719% -14 66% 597% 450% 3 91 0 000199 0000014 391 0000201 (0000029) 3 91 0 000207 00000]2 391 0000203 0000009 
20] Jacobq Engineering Group 1nc J 092% 11 86% 631% 1400% 11 00 0 000559 0000005 1100 0 000565 0000067 11 00 0000583 0 0(10037 1 I 00 0 000572 0000080 
202 JB Hunt Tiansport Services Inc JBHT 103% 555% 15 00% 750% 11 23 0 000570 0 000006 1123 0 000577 0 000032 1123 0 000595 0000089 1123 0 000583 0000044 
203 Johnqon Controls International plc JCI 3 40% 2020% 800% 550% 23 40 0 001189 0000040 23 40 0,001202 0000243 23 40 0001241 0000099 23 40 0001216 0000067 
204 Jaek Henry Associates Inc JKIIY 1 07% 1200% 12 00% 10 00% 1237 0 000629 0 000007 12 37 0000636 0000076 1237 0000656 0000079 1237 0 000643 0000064 
205 Johnson Johnson JNJ 4 80% 600" 1150% 395 49 0 020098 0 000541 395 49 0020316 0000975 395 49 0,020966 0001258 395 49 0 020549 0002363 269% 
206 Junipei Networks Inc JNI ' R 3 47 % - 117~ 734 % 600 % 7 75 0000394 0 000014 775 0000398 ( 0000005 ) 775 0000411 0000030 775 0 000403 0000024 
207 JPMorgan Chase Co JPM 368% 498% 500% 3 50% 301 80 0015337 0 000564 301 80 0015503 0000772 301 80 0015999 0 0()0800 301 80 0 015681 0000549 
208 Kellogg Company K 3 54% 178% 383% 300% 2217 0001126 0 000040 2217 0 001139 0000020 22 17 0001175 0000045 2217 0001152 0000035 
209 KeyCorp KEY 604% -25 00% 5 70% 3 00% 1197 0000608 0 000037 1197 0 000615 (0 000154) 1197 0 000635 0 0()0036 1197 0 ()00622 0000019 
210 The Kiaft I Ieinz Company KIIC 524% -424% 600% -0 50% 37 28 0001894 0 000099 37 28 0001915 (0000081) 37 28 0 001976 0000119 3728 0 001937 (0000010) 
211 Kimco Realty Coi porat,on KIM 4 60% 283% 500% 4 83 0000246 0 000025 4 83 0 000248 0 00001 t 483 0 000256 0 000007 4 83 0000251 0000013 1019% 
212 KLA Corporation KLAC 193 % 1161 % 11 41 % 11 50 % 27 57 0001401 0 000027 27 57 0001416 0000164 17 57 0 001462 0 000167 27 57 0 001433 0 000165 
213 Kimber])'ClaFk Corporation KMB 308% 5 48% 504% 700% 4736 0 002407 () 000074 4736 0 002433 0 000133 47 36 0 002511 0 000127 4736 0 002461 0000172 
214 Kin(lei Morgan Inc KMI 6 68% -518% 400% 2200% 3558 0001808 0000121 35 58 0 001828 (0 000095) 35 58 0 001886 0 000075 3558 0001849 0000407 
215 CocaCola Company the KO 348% 186% 591% 6 50% 20233 0 010282 0 000358 20233 0 010394 0000193 20233 0 010726 0 000634 20233 0010513 0 000683 
2]6 The Kiogei Co KR 2 22% 623% 4 88% 550% 24 84 0001262 0 000028 24 84 0 001276 0 000079 24 84 0001317 0 000064 24 84 0001291 0 000071 
2]7 Kohls C{nporation KSS 698% -7 47% 8 00% 2 00% 315 0 000160 0 000011 3 15 0 000162 (0 000012) 3,15 0 000167 0000013 3]5 0 000164 0000003 
218 Kansas City Southern KSU 118% 10 24% 15 005%, 12 00% 12 92 0 000657 0 000008 1292 0 000664 0 000068 1292 0 000685 0000103 1292 0 000671 0 000081 
219 Loews Corporation L 0 68 % 14 03 % Ila 10 50 % 1098 0000558 0 000004 109S 0 000564 0000079 -- - - 10 98 0 000571 0 000060 
220 L Brandq ]„c LB , / -4 01% 1300% -250% n/a ·- .- ·- --
221 Le,dos Holdings Inc LDOS , 9 68% 9 85% 9 ()0% 14 52 0 000738 0000010 14 52 0 000746 0000072 14 52 0 000770 00()0076 1452 0000754 0000068 
222 Leggett Platt Ina>i porated LEG , 5 20% 1300% 800% 475 0 000241 0000011 475 0.000244 0000013 4 75 0 000252 0000033 4 75 0 000247 0 000020 
223 Lenna,Corporation LEN , 6 30% 8 64% 700% 16 62 0000845 0 000008 1662 0 000854 0.000054 16 62 0000881 0000076 16 62 0000864 0 0D0060 
224 MI Iarii9 Technologie,Inc LHX M 1512% n/a rda n/a 

'%%'*X*lilli.. -

225 I.inde plc LiN 204% 1172% 1100% n/a 101 49 0 005158 0 000105 10149 0 005213 000061 1 101 49 0 005380 0 000592 -- --
226 Eli Lilly and Company LLY 191% 12 52% 12 27'%. 1000% 14857 0 007550 0000144 14857 0 007632 0 000956 14857 0 007876 0000966 14857 0007719 0 000772 
227 I.ockheed Martln Corporation LMT 253% 878% 6 93% 8 50% 10878 0 005528 0000140 108 78 0 005588 0000491 108 78 0005767 0000400 108 78 0005652 0 000480 
228 Lincoln Nat„>nal Corporation LNC 459% 988% n/a 950% 7 20 0 000366 0000017 720 0 000370 0000037 -- -- -- 720 0000374 0 000036 
229 Alliant Energy Coi porat,on LNT 308% 5 65", 551% 5 50% 12 11 0000615 0000019 1211 0 000622 0000035 1211 0 000642 0000035 1211 0000629 0 000035 
230 Lowes Companie. Inc LOW 22[% 1472% 1050% 8100 0004116 0 000091 8100 0004161 0 000657 8100 0004294 0000632 81 00 0004209 0 000442 15 8096 

41 97 0002225 0000285 4197 0002181 0000218 231 Lam Research Corpo,ation LRCX 1 64% 1375% 1281% 10 00% 4197 0002133 0 000035 41 97 0002156 0000296 
232 Southwest A„lines Co LUV 233% 1000% 6 00% 1000% 15 76 0 000801 0000019 15 76 D 000810 0000081 1576 0000835 0000050 1576 0000819 0 000082 
233 Lamb Weston Holdings Inc LW ]46% 340%, 340%, 950% 9 48 0 000482 0000007 948 0 000487 0000017 9 48 0000502 0 OODOI 7 948 0000492 0 000047 
234 Lyonde]IBasel]Industries NV LYB 701% 176% 680% 3 00% 1999 0001016 0 00007I 19 99 0 001027 0000018 19 99 0 001059 0 ()()0072 19 99 0 001038 0000031 
233 Mastcrcaitl Incorpoiated MA 056% 1421% 13 76% 13 50% 285 68 0014518 0000081 285 68 0014675 0002085 285 68 0015144 0002084 285 68 0014843 0002004 
236 M]dAmenca Apartment Communit,e.; inc MAA 355% 700% n/a 0 50% 1283 0 000652 0 on()023 12 83 0000659 0000046 -- -- -- 12 83 0 000667 0000003 
237 Marnott inteinationa] Inc MAR ~ -6 60% 6 05% 8 00% '/a 
238 Masco Corpon!:on MAS 140% 900% 8 99% 700% 1090 0000554 0000008 10 90 0000560 0000050 1090 0000578 00000.2 1090 0000566 0 000040 
239 McDonalds Corpo,a[ion MCD 272% 336% 734°X, 800~ 14017 0007123 0 000194 14017 0007200 0000242 14017 0 007431 0000545 14017 D 007283 0000583 
240 Microchip Technology Incorporated MC iII ' 1 63% 290% 12 42% 750% 2210 0 001123 0 000018 22 10 0.001135 0 000033 22 10 0 001172 0000146 22 10 0 001148 0 000086 
241 McKess{>i, Corpo:ation MCK 117% 819% 900% 24 83 DOM 262 0 000015 24 83 0001275 0000104 24 83 0001316 0000079 24 83 0 001290 0 000116 603% 
242 Moody. Corporation MCO 088% 770% 10 DO% 10 50% 47 86 0002432 0 ()1)0{)21 47 86 0 002458 D 000189 47 86 0 002517 0 0[)0254 47 86 0 002487 00()0261 
243 Mordelez International Inc MDLZ 2 35% 689% 651% 800% 72 87 0003703 0 000087 7287 0 003743 0 000258 72 87 0 003863 0 00025 I 72 87 0 003786 0000303 
244 Medtrnnic PLC MDT 222% 7 46% 771% 750% 132 93 0006755 0 000150 13293 0 006828 0 000509 13293 0 007047 0 000543 132 93 0 006907 0000518 
245 Metl,fe Inc MET 491% 4 30% n/a 750% 34 31 0001743 0 000086 3431 0 001762 0 000076 - „ -- 3431 0 001783 0000134 
246 MGM Reqorts International MGM 344% 25 80'%, 400% 34 00% 8 78 0000446 () 000015 8 78 0 (100451 0 000116 8 78 0 000466 0 0(10019 8 78 0 000456 0000155 
247 McCormick Company incorporated MKC 159% 280% 4 92% 650% 20 79 0001057 0 000017 20 79 0 001068 0 000030 20 79 0001102 0 000054 20 79 0 001080 0 000070 
248 MarketAxeqs Holdings ]nc MKTX 0 53% 15 92% n/a 13 50% 1733 0 000880 0 000005 1733 0 000890 0000142 - -- 1733 0 000900 D 000122 
249 Marbn Ma,ietta Materials Inc MLM 112% 930% 250% 1050% 12 35 0 000627 0000007 1235 0 000634 0 000059 1235 0000654 0000016 1235 0000641 0 000067 
250 Mar,h McLennan Coinpanie, Inc MMC 196% 560% 461% 1000% 47 65 0002422 0 000047 47 65 0 002448 0 000137 47 65 0 002526 0 0()()116 47 65 0 002476 0 000248 
25] 3M Company MMM 376% 141% 9 50% 4 50% 89 88 0004568 0 000172 89 88 0 004617 0 000065 89 88 0 004765 0000453 89 88 0 004670 0000210 
252 Alnia Group Inc MO 830% 3 18% 5 00% 600% 75 19 0 003821 0 000317 7519 0 ()03863 0000123 75 19 0 003986 0 000199 7519 0 0()3907 0 000234 
253 The Mosaic Company MOS 183% 700% 7009, 22 00% 4 67 0 000237 0000004 4 67 0 000240 0 000017 467 0 000248 0000017 4 67 0 000243 0 000053 
254 Marathon Petroleum Corporation MPC 702% 178% 1158% 900% 2148 0 001091 0 000077 21 48 0 001103 000(}020 21 48 0 001138 0 000132 21 48 ()001 116 000010() 
255 Merck Co Inc MRK 6 759<, 900% 20508 00[0422 0000315 20508 0 010535 0 000711 20508 001087[ 0000738 205 08 0 010656 0 000959 302% 6 79% 
256 Marathon Oi[ Corporation MRO 342% -706% 500% 900% 4 66 0 000237 () 000008 4 66 00(}0239 (0 000017) 466 0 000247 0 000012 4 66 0 000242 0 (100022 
257 Morgan Stanley MS 343% 0 05% 973% 500% 65 02 0 003304 0000113 6502 0 003340 0 000002 6502 0 003447 0 000335 6502 0 003378 0 000169 
258 MSCI ln< MSCI () 86% 10 60% n/a ]9 50% 28 02 0 001424 D 000012 28 ()2 0 001439 0 000153 -- -- -- 28 02 () 00 I 456 () 0()0284 
259 Microsoft Corporation MSFr 1 15% 15 22% 12 70% 14 50% 1,346 69 0 068438 0000787 34669 0069179 0010529 I,346 69 0 071390 0 009067 I,34669 0069973 0010146 
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Dividend Clp Dividend Yield IBES Zacks Value Line 

Company Ticker Yield IBES Zacks VL ($Billions) Weight Product Mkt Cap Weight Product Mkt. Cap. Weight Product Mkt. Cap. Weight Product 

5 37% 2.55% 7.62% 8.95% 9.53% 
(a) (b) (c) (d) (b) (b) 

26{) Motorola Sulutions Inc MSI 180% 1032% g 00"G 950% 25 47 0 001294 0 000023 2547 0 001308 0 000135 25 47 0 001350 0{)00121 25 47 0 001323 0000126 
261 M I Bank Corpoia[[on MTD 371% -15 40% 281% 4 00% 15 48 0 000787 0000029 15 48 0000795 (0 000122) 15 48 0 000821 0000023 15 48 0 000804 0000032 
262 Maxim Integrated Products Inc MXIM 335% 511% 1000% 450% 15 36 0 000780 0 000026 15 36 0000789 0 000040 1536 0,000814 0000081 15 36 0000798 0000036 
263 Noble Eneigy Inc NBL 080% -1809% 173% I/a 4 87 0 000248 0 000002 487 0000250 (0 000045) 4 87 0000258 0 000004 .-
264 Na , daq Inc NDAQ 176 % 7 47 % 881 % 600 % 18 42 0 000936 0 000016 18 42 0 000946 0 00007 I 18 42 0 000977 0 000086 18 42 0 000957 0 000057 
265 NertEra Ene, gy Inc NEE 2 40% 771% 7 72% 10 00% 11508 0 005848 0 000140 11508 0005912 0 000456 11508 0 006101 0000471 11508 0 005980 0000598 
266 Newmont Corporati {, n NEM 1 605 (, 24 24 % n / a 1100 % 50 38 0 002560 0 000041 50 38 0 002588 0 000627 -- -- -- 50 38 0 002618 0000288 
267 N,Souice Inc N] 3 24% 4 47% 578% 14 00% 9 91 0 000504 0 000016 9 91 0 000509 0 000023 991 0 000525 0 000030 9 91 0000515 0000072 
268 NIKI;lnc 

9 00% 
NKE ]It% 1 1 73% 12 22% 16 00% 136 95 0 ()06960 0 000077 136 95 0 007035 {) 000825 13695 0 00726() 0 0{)0887 136 95 0 007116 0 001139 

269 Nortontifelock Inc NLOK 235% 600% 450% 13 07 0 000664 0 000016 13 07 0 000671 0 000060 1307 0 000693 0 000042 1307 0000679 0 000031 
270 N,el,en Hc,ldmgs I']c NLSN 172% -1 47% n/a 41 00% 4 97 0000253 0 000004 4 97 0000255 (0 GOO{)04) -, -- -- 497 0 000258 0000106 
271 Noithrop Gri,inman Corporatioii NOC 159% 10 51% n/a 10 00% 55 45 0002818 0 000045 5545 0 002848 0 000299 -- -- -- 55 45 0 002881 0 000288 
272 Natmnal Otlwe]1 Varco Inc NOV 154% 41 (10% //a n/a 50{) 0 000254 0 00(~(104 5 00 () 000257 0 000105 -
273 NRG Energy Inc NRG 346% -12 80% 41 66% t~/a 8 63 0000438 0 000015 8 63 0 000443 (0000057) 8 63 0 000457 0 0{)0190 -
274 Norfolk Southern Corpora I]on NSC 209% 629% 697% 13{)0% 4651 0002363 0000049 46 51 0 002389 0 000150 4651 0 002465 0 000172 46 51 0 002416 0 000314 
275 NetApp Inc NTAI' 4 68'%> 5 96% 1190% 10 00~, 9 96 0 000506 0000024 9 96 0 000512 0 000031 996 0 000528 0 000063 9 96 0 000518 0000052 
276 Northern trust Corporation NIRS 341% 2 42% 10 85% 7 50% 1707 0 000867 0 000030 1707 0 000877 0 000021 1707 0 000905 0 000098 1707 0 000887 0 000067 
277 Nuco,Corporation NUE 379% 394% 12 00% 11 00% 1283 0 000652 0 000025 1283 0 000659 0 000026 1283 0 000680 0 000082 1283 0 000666 0000073 
278 NVIDIA Corporation NVDA 021% 13 70% 15 16% 1000% 182 66 0009282 0 000019 182 66 0 009383 0 001285 182 66 0 009683 0001468 182 66 0 009491 0 000949 
279 Newell Brands Inc NWL 642% 0 86% 173% 600% 607 0000308 0 000020 607 0 000312 0 000003 607 0 000322 0 000006 607 0000315 0 000019 
280 News Coi poration NWS ***~ ./a 1,/a ./. n/a -- - -- -- -
281 News Coi poration NWSA 1 91°X, 682% r/a iVA 618 0 000314 00000{)6 618 0 000317 0 000022 -- --
282 Really Income Corp-alion O 512% 5 45% 323% 650% 16 79 0 000853 0 000044 16 79 0 000862 0000047 1679 0 000890 0 000029 1679 0 000872 0000057 
283 Old Domin,on Freight Line Inc ODFI 042% 948% 900% 1776 0 000903 0000004 1776 0 0009]3 0 000067 1776 0 000942 0000089 1776 0000923 0000083 732% 

1278 O 000677 0 000041 1278 0000664 0000106 284 ONCI)K Inc OK[ 1261% 2 15% 600% 1600% 1278 0000649 0000082 12 78 0 000656 0 000014 
285 O,nnieom Group Inc OMC 424% 7 00% 350'>o 13 15 0 000668 0000028 13 15 0 000675 0 000009 1315 0 000697 0000049 13 15 0 000683 0000038 1 40% 

17031 0 008749 0 000841 1703t 0 009029 0000993 286 Oracle Corporation ORCL 178% 961% 1100% 900% 1703I 0008655 0000154 17031 0008849 0 000796 
287 Occidental l'etroleum Corporation OXY 2 62% -12 24% 5 45% 2050% 14 99 0000762 0000020 14 99 0 000770 (0 000094) 14 99 0 000795 0 000043 1499 0000779 0000160 
288 Paychex Inc PAYX 366% 387% 800% 900% 25 06 0 001273 0000047 2506 0 001287 0 000050 2506 0001328 0000106 2506 0001302 0000117 
289 Peoples United Financial Inc PBCI 543% 13 73% 2 00% 4 00'%, 5 88 0000299 0000016 588 0 000302 000004 ! 588 0000312 0000006 588 0000305 0 0000 I2 
290 PACCAR Inc PCAR 4 02% -5 84% 833% 6 00'%, 24 10 0 001225 0000049 24 10 0 001238 (0 000072) 24 10 0 001278 0000106 24 10 D 001252 0000075 
29] ] Iralll, penk I'roperties Inc PEAK 5 42%, 250% 111%, -15505%, 13 04 0 000663 0000036 1304 0 000670 0 000017 1304 0000691 0000008 1304 0000678 (0000105) 
292 Public Seiv,ce E„[eiprise Group incnrpo:aled PEG 3 75% 235% 367% 600% 2636 0001340 0000050 26 36 0 001354 0 000032 26 36 0 001397 0000051 26 36 0001370 0 000082 
293 Peps]Co Inc PEI' 3 07% ,164% 491% 600% 185 24 0 009414 0 000289 185 24 0 009516 0000442 185 24 0 009820 0000482 185 24 0009625 0 000577 
294 Pfiler Inc PFE 399% I/a 459% 850% 21096 0010721 0000428 -- -- -- 21096 0011183 0000513 21096 0 010961 0 000932 
295 Pi,nc,pol rinanc,al Giouplnc i FG 61j% 603% n/. 450% 1011 0 000514 0 000031 1011 0 000519 0 000031 -- -- -- 1011 0000525 0000024 
296 Piocter Gamble Company The PG 270% 753% 717% 850% 28985 0 014730 0 000398 289 85 0 014889 0001121 28985 0 015365 0001102 289 85 0 015060 0001280 
297 The l'rogie„I,e Coipoiat,on I'GR 0 50%, -2 61% 733% 13 50% 46 65 0 002371 0000012 46 65 0 002396 (0000063) 4665 0002473 0000181 46 65 0002424 0 000327 
298 PaikerHannihn Corporation PH 224% 252% 1178% 900% 20 14 0 001023 0 000023 2014 0001034 0000026 2014 0001067 0000126 20 14 0001046 0000094 
299 PulteG,oup Inc l'HM 165% 330% 714% 750% 812 0000413 (1 DI)()007 812 0 000417 0000014 812 0 000431 0 t)00031 8 12 0 00{)422 0 000032 
300 Packaging Corpo[atioi, of A,nci,ca PKG 33?% 500% 500% 4 00% 9 48 0 000482 0 000016 948 0 000487 0000024 9 48 0000503 0000025 948 0000493 0000020 
30£ Perkinilmer Inc I'Kl 031% 1003% 453% 10 00% 10 08 0 000512 00000(}2 M) 08 0 000518 000()()52 10 08 0000534 0 000024 10 08 0000524 0 000()52 
302 P, ologis Inc PLD 262% -6 05% 712% 600% 5696 0 002895 0 000()76 56 96 0,002926 (0000177) 56 96 0003020 0000215 5696 0002960 0000178 
303 I'lulip Morns Internationa] Inc I'M 6 12% 4 03% 662% 550"6, 119 12 0 006053 0 000370 11912 0006119 0000247 119 12 0 006315 0000418 119 12 0 006189 0000340 
304 The PNC rmancia] Services G:oup Inc PNC 415% 6 60% 784% 3 00% 48 06 0 002442 0000101 48 06 0 002469 (0000163) 48 06 0002548 0000200 48 06 0 002497 0000075 
305 Pentai, pl: ['1%lit 216% 5 10% 666% 6 0()%, 5 93 DO()0301 0 00(){)07 5 93 0 0003()5 0 Qkl016 5 93 0 00(7314 0 (1{)0021 5 93 0 00()308 000()()18 
306 Pinnacle West Capital Corporation PNW 410% 498% 521% 4 50% 8 83 0 000449 0000018 883 0 000454 0000023 883 0 0()0468 0000024 8 83 0 000459 0000021 
307 PPG Industi , es Inc PINS 213 % 582 % 564 % 400 ' ~ ' 22 62 0 001150 0 000024 22 62 0001162 D000068 22 62 0001199 0 (} 00068 22 62 0001175 0000047 
308 PPL Coiporat.n PPL 6 33% 050% ./a 250% 201 1 0 001022 0 000065 2011 0 001033 0 000005 -- -- -- 20 11 0001045 0000026 
309 Pei ngo Company plc PRGO 171% 1000% 100% 3 50% 739 0 000376 0 000006 7.39 0 00038() 0000038 7 39 00()0392 0 000004 739 0 000384 0000013 
310 P ] t , dentia [ i nanc , a [ lnc PRU 682 % 9 00 % 9 00 % 7 00 % 2572 0 001307 0 000089 25 72 0 001321 0000119 25 72 0 001363 0 000123 25 72 0 001336 0000094 
311 Public Storage 

5 44% -6 00% 531% 900% 32 42 
PSA 428% 17 00% 418% 3 50% 3251 0 001652 0 000071 32 51 0 001670 0000284 32 51 0 001724 0000072 3251 0 001689 0000059 

317 Ph,]Iips 66 PSX 0001647 0 000090 32 42 0 001665 (0 000100) 32 42 0001718 0000091 32 42 0 001684 0000152 
313 PVH Corp 

Pm =2 9 20% 14 5056 15 00% 520 0000264 0 000001 5 20 0 000267 0 000025 5 20 0 000276 0 000040 5 20 0 000270 0 000041 
-484% 955% 650% n/a 

314 Qiianta Seivices irc 
35 Pioneer Na(ural Resmrces Company PXD 245% 1640% 15 85% 1400'%. 14 87 0 ()00755 (} 000019 1487 0 000764 0000125 14 87 0 0(10788 0 0()(}125 14 87 0 000772 00001(}8 
316 QUALCUMM Incorporated QCOM 329% 25 68% 18 40% 950% 8900 0004523 0000149 89 00 0 004572 0001]74 89 00 0 004718 0000868 89 00 0 004624 0000439 
317 Royal Cailbbean Cruises Ltd RCL 6 49% -335% 906% -050% 10 03 0 ()00510 0 001)033 10 {)3 0 ()00515 (0000017) 10 03 0 000532 0 00(){)48 10 {)3 0000521 ((} 0{)0003) 
318 Eve,est Re G]oup Ltd RE 3 36% -4 89% n/a 950% 751 0 000382 0 000013 7 51 0 000386 (0000019) - -- 751 0 000390 0 000037 
319 Regency Centers Corporation REG 536% 9 10% 254% 13 50% 746 0 00{)379 (} ()Ot)020 746 0 000383 0000(135 7 46 0 000395 0 0()()010 7 46 0 00()387 0000t)52 
320 Regions Financial Corporation RF 551% 816% 687% 500% 10 78 0 000548 0000030 10 78 0 000554 0000045 10 78 0000571 0000039 1078 0 000560 0 000028 
321 Robert Half Internal,onal 1nc RH] 286% 270% 267% 800'%, 5 56 0000283 0 0o{)008 5 56 0 000286 0 000008 556 0 000295 0000008 556 0 000289 0 000023 
322 Raymond James Financial Inc RJr 210% -6 35% n/a 650% 9 93 0 000505 0000011 993 0000510 (0 000032) ·- „ -- 9 93 0000516 0 000034 
323 Ralph L,auien Corporatioi~ RI. 3 40% 170% ]9 17% 700% 5 97 0 000303 0000010 597 00003{)7 0 000005 597 0 {)00316 0000061 597 0 000310 0 000022 
324 ResMed Inc RMD 100'% 21 10% 14 05% 14 50% 22 60 0 001149 0000011 22 60 000116] 0000245 22 60 0 OOI 198 0000168 22 60 0001174 0000170 
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537% 255% 7 62% 895% 953% 
(a) (b) (c) (d) (b) (b) 

325 Rockwell Automation inc ROK 208% 3 10% 775N· 700% 22 82 0001160 0 000024 22 82 0001172 0{/0036 22 82 0001210 0000094 22 82 0001186 0 0()0083 
326 Rollins I ne ROL 080% 8 20% n/a 1100% 13 13 0 000667 0 000005 1313 0 000675 0000055 -- -- 13 13 0 000682 0000075 
327 Ropei Technologies Inc ROI' 060% 550% 10509« 8 (}()% 35 47 0 001802 {) 0{)0011 35 47 0 001822 0000100 35 47 0 001880 0 000197 35 47 0 00 I 843 0 000147 
328 Ross Stores Inc ROST 1 20% 738% 1000% 9 00% 34 63 0 001760 0 000021 34 63 0001779 0000131 34 63 0001836 0000184 3463 0001799 0 000162 
329 Repubhc Seiviceslnc RSG 211% 735% 9 98% )0 00% 28 18 0 001432 0000030 2818 0 001448 0000106 28 18 0001494 0000149 2818 0 001464 0000146 
330 Raytheon Tecl,nolog,es Co, porat,on RTX 280% 834% 12 00% 800% 58 69 0 002983 O 000084 58 69 0 003015 0000251 58 69 0003111 0000373 5869 0003049 0000244 
331 SBA Communications Coi poration SBAC I) 64% 8347% n/a 11 50% 32 82 0 001668 0000oil 32 82 0 001686 0 001407 -- -- -- 3282 0 00 I 705 [) 0(}()537 
332 Starbucks Coiporatlon SBUX 2 26% 4 24% 1375% 1350% 89 78 0 004563 0000103 8978 0004612 0000196 89 78 0004759 0000654 8978 0 004665 0000630 
333 The Charles Schwab Coipoiat,on SCHW 186% 097% [000% 650% 49 87 0 002535 0 000()47 49 87 0002562 (0 {)0{)025) 49 87 0002644 0000264 49 87 0 002591 0 {)()0168 
334 Sealed Air Corporation SEE 2 16% 5 55% 5 57% 26 00% 4 58 0 000233 0 000005 4 58 0 000235 0000013 4 58 0000243 0000014 4 58 0000238 0 000062 
335 The SherwinWilliams Company SHW 100% 785% 86936 850% 48 93 0 002486 0 000025 48 93 0 002513 0 000197 48 93 0 002594 0 ()00225 48 93 0002542 0 000216 
336 The J M Sn,ucker Company WM 311% 155% 216% 300% 13 02 0 000662 0 000021 13 02 0 000669 0000010 13 02 0 000690 0000015 1302 0 000677 0000020 
337 Schiumberger Limited SLB 275% -13 28% 6 57% 5 00% 2526 0 001284 0 000035 25 26 0 001298 (0000172) 25 26 0001339 0000088 25 26 0001312 0000()66 
338 SL Green Really Coiporal]0. SLG 649% -10 84% 2 68% 0 50% 462 0 000235 0 000015 4 62 0 000237 (0000026) 4 62 0 000245 0 000007 4 62 0 000240 0000001 
339 SnapOn 1.corpoiated SNA 3 19% 1000% 9 94% 550% 7 36 0 000374 0000012 736 0 000378 0000038 7 36 0 000390 0000039 736 0 000383 0000021 
340 Southein Company The 50 4 4(,% 4 36% 400% 60 43 0003071 0 000137 6043 0003104 0000135 60 43 0 003203 0000128 6043 0 003140 0000126 4 00% 
341 Simon Property Gioup inc SPG 1221% 8605{, 345% n/a 21 26 0 001080 0 00()132 21 26 0001092 0000094 21 26 0 001127 0 000039 --
342 SP Global Inc SPGI 091% 8 30% 10 00%, 11 005~, 70 93 0 003604 0 000033 7093 0 003643 0000302 70 93 0 003760 0000376 70 93 0 003685 0000405 
343 Sempra Energy 10 001. SRE 3 29% 4 2054, 6 86% 37 80 0001921 000()()63 3780 0 001942 0 000082 37 80 0,0()20[)4 0 000137 3780 0 001964 0 000196 
344 STERIS plc STE 101% 10 00% n/a 9 50% 12 45 0000633 0 000006 1245 0 000640 0 000064 - -- 12 45 0 00()647 0000061 
345 State Street Corporat]on STI 3 23% -4 44% 10 72% 350% 22 69 0001153 0 000{)37 22 69 0001165 (0 0()0052) 22 69 0 001203 0000129 22 69 0 001179 0 (}00041 
346 Seagate Technology PLC STX 519% 9 1356 121% 300% 1332 0 000677 0 000035 1332 0 000684 0 000062 1332 0 000706 0 000009 13 32 0 000692 0000021 
347 Con9tellation Brands inc S17 177% 7 (13% 1 52% 750% 32 33 000 ] 643 0000029 32 33 0001661 0 000} 17 32 33 0001714 0 000026 3233 0 00168{) 0000126 
348 Stanley Black Decker Inc SWK 231% 7 40% 496% 800% 21 60 0001098 0 000025 21 60 0001109 0000082 21 60 0001145 0000057 21 60 0001122 0000090 
349 Skyworks Solutions Inc SWKS 166% 1025% 12 52% 1000% 18 11 0 000920 0 0000]5 1811 0 000930 0 000095 18 t 1 0 00()960 0 000120 1811 0 (10()941 0 000094 
350 Synchiony financial SYr 418% -082% 5 11% 800% 12 28 0000624 0 000026 12 28 0000631 (0 000005) 12 28 0000651 0 000033 12 28 0 000638 0 000051 
351 Stryker Coiporation SYK 119% 5 96% 9 2()% 1200% 7216 0 003667 0 000044 7216 0 003707 0000221 7216 0 003825 0 000352 72 ]6 0 003749 0 0()0450 
352 Sysco Col poration SYY 307% 740% 900% 950% 2982 0001515 0000047 29 82 0 001532 0000113 29 82 0001581 0000142 29 82 0001549 0 000147 
353 A rl inc I 665% 3 40% 5 53% 550% 228 01 0011587 0 00077i 228 01 0011713 0 000398 228 01 0 012087 0000668 228 01 0011847 0 000652 
354 Molson Coors Beveiage Company TAI, 4 94% -434% 600% 500% 999 0 000508 0 000025 9 99 0 000513 (0 000022) 999 0 000529 0000032 9 99 0000519 0000026 
355 rl Connectivity I id lkL 2 35% 9 90% 10 94% 550'1 26 21 0001332 0 000031 26 21 0 001347 0 000133 26 21 0.00139(] 0 000152 26 21 0 001362 0 (10()075 
356 T, uist Fmancmi Corporation TFC 4 59% 555% 824% 850% 52 61 0002674 0 000123 5261 0 002703 0 000150 52 61 0 002789 0 000230 52 61 0002734 0 000232 
357 Ieleflex Incorporated 1 I·X 039% 1145% 12 00% 1400% 16 37 0000832 () 000()()3 1637 0 000841 0 000096 1637 0 000868 0 000104 1637 0 000851 0000]19 
358 Tai get Corpor, hon TGT 236% 6 77<%, 786% 950% 5652 0002872 0 000068 56 52 0 002903 0000197 56 52 0 002996 0000236 56 52 0 002937 0 000279 
359 I i ffany Co '1 I]: 182% 812% 1000% 9 50'% 15 44 0 000784 00000]4 1544 () (){)0793 0 ()0()064 15 44 (}.000818 0000082 15 44 0 000802 0 000076 
360 The TJXCompanies Inc TJx 045% 758% 10 50% 12005%, 62 0] 0003]51 0000014 6201 0 003186 0 000241 6201 0 003287 0000345 6201 0 003222 0 000387 
361 The]mo Fisher S/elt,fic Inc 1MO 026% 999% 1250%. 1 I 00% 13383 0 006801 0 0000~ 8 13383 0 006875 0 000687 133 83 0 007094 0 000887 13383 0006953 0 000765 
362 Tapestry ]nc TP[< *1@1*1~ -7 71°X, 9 25% 500% rda , 
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EPS Growth Rates Market Weighted Weighted Weighted Weighted 
Dividend Cap Dividend Yield IBES Zackq Value Line 

Company ] icker Yield IBES Zacks VL ($ Billions) Weight Product Mkt Cap Weight Product Mkt, Cap. Weight Product Mkt Cap Weight Product 
537% 255% 762% 8,95% 9.53% 

(a) (b) (c) (d) (b) (b) 
363 T Rowe Pi,ce G]oup Inc TROW 312% -409% 952% 800% 26 66 0001355 0000042 26 66 0 001369 (0 000056) 26 66 0001413 0000135 26 66 0001385 0000111 
364 -Ihe rraveleig Companies Inc -1 R\, 321% 039% 581% 750% 27 08 0 001376 0 000044 27 08 0001391 0 000005 27 08 0 001436 0 000083 27 08 0 001407 0 0(10106 
365 Traclm Supply Company TSCO 154% 10 23% 1150% 9 50% 1195 0 000607 0000009 1195 0 000614 0 000063 11 95 0 000633 0000073 1195 0000621 0000059 
366 Tyson I·mds Inc TSN 272% 970% 544% 700% 23 10 0001174 0000032 23 10 0 001187 0 000115 23 10 0 001225 0 0()0067 23 10 0 001200 0 0()0084 
367 Tiane Iechnologies p[c TT 4 55% n/a iVa n/a 
368 texas [nltiuments Incoipora/ed [XN 673% 933% 4 50% 11002 0 005591 0000169 11002 0 005652 0 000380 11002 0005833 00(}0544 11002 0 005717 0 000257 
369 Texlron Inc TXT 1 01% 283% 850% 684 0 000348 0 000001 684 0 000352 0 000004 684 0000363 0000010 684 0 000356 0000030 
370 United Dominion Reaity liust Inc UDR -34 21% 328% 500% 1050 0 000534 00000] 9 10 50 0 000539 (0 000185) 1050 0 000557 0000018 1050 0 000546 0 000027 
371 Universal ] lealth Services Inc U„S | 1168% 667% 1100% iVa 
372 UniledHealth Group Incorporated UNH 150% 12 80% 12 49% 1200% 27269 0 013858 0 000208 272 69 0 014008 0001793 27269 0 014456 0001806 27269 0014169 0 001700 
373 Unum G,oup UNM 632% 537% 900% 7 50% 3 66 0 000186 0 000012 366 0 000188 0000010 366 0000194 0000017 366 0 000190 0000014 
374 Union Pacific Con poiation UNP 238% 10 20% 100{)% 1150% 11064 0 005623 0 000134 11064 0005683 0 000580 11064 0005865 0000587 11064 0005749 0000661 
375 United Parcel Service inc UPS 420% 560% 735% 7 00% 82 42 0 004189 0000]76 82 42 0004234 0 000237 82 42 0 004369 0000321 82 42 0 004283 0000300 
376 US Balcorp USB 4 47% 198% 600% 5 0()% 59 00 0 002999 0000134 59 (]() 0003031 0 000060 59 0() 0003128 0000188 59 00 0 003066 () ()0()153 
377 Visa Inc V 0 69% 1241% 357 22 0018153 0 000125 357 22 0 018350 0 002277 357 22 0018937 0002645 357 22 0018561 0002691 13 ¢?Ti. 14 50% 
378 VI· Corporal~on Vl'C 319% 7 25% 10 46% 6 00% 23 78 0001209 0 000039 2378 0001222 0 {)0()089 23 78 0001261 0000132 23 78 0 001236 0 0(}()074 
379 ViacomCBS Inc VIAC 506% 111% 1635% 800% 712 0 000362 0 000018 712 0 000366 0 000004 712 0000378 0000062 712 0 000370 0000030 
380 Valeio ]:nergy Corporation VLO 5 91% 618% 12 36'%, 10 00% 27 02 0001373 0 000081 27 02 0001388 0 {)00086 27 02 0001432 0000177 27 02 0 001404 0000140 
381 Vukan Malemls Coinpany VMC 1 17% 15 05% 9 30% 13 00% 1544 0 000785 0 000009 15 44 0000793 0000119 1544 0000819 0000076 1544 0 000802 0000104 
382 Volnado Rca]Iy Trust VNO 5 96% 17 33% 320%, -500% 8 45 0 000430 0 000026 845 0 000434 0 000075 8 45 0 000448 0000014 8 45 0 000439 (0 ()00022) 
383 Verisk Analytics Inc VRSK 0 71% 9 26% 10 ]7%, 1050% 2505 0001273 0 000009 25 05 0 001287 0 000119 25 05 0 001328 0000135 25 05 0 001302 0000137 
384 Ventas inc VTR 971% -0 50% 300% 150% 1165 0000592 0 000057 1165 0 000598 (0 000003) 1165 0 000617 0000019 1165 0 000605 0000009 
385 Verizon Commlnications I'c VZ 4 25% 190% 3]3% 4 50'/6 240 50 0012222 0 0005]9 240 50 00]2354 0 000235 240 50 0 0]2749 0000399 240 50 0012496 0000562 
386 Westinghouse Aii Brake Technologies Corpo:at,on WAB 0 81% 835% 542% 12 50% 1134 0 000577 0 000005 11 34 0 000583 0000049 1134 0 000601 0 0[)0033 1134 0 000589 0000074 
387 Walgpeenq Boots Alliance Inc WBA 403%, 201% 392% 6505%, 39 93 0 002029 0 000082 39 93 0 002051 0000041 39 93 0002117 0000083 39 93 0 002075 0000135 
388 Wevei n i)igital Corpomtion WDC 419% -1380% n/a 050% 1427 0000725 0 000030 14 27 0 000733 (0000101) -- - -- 14 27 0 000742 0,000004 
389 WEC Ene,gy Gioup Ine WEC 275%, 5 96% 5.9]% 600% 29 43 0001496 0000041 29 43 000]512 0 000090 29 43 000]560 0 000092 29 43 0001529 0000092 
390 Weillowcr Inc WELL 662% 13 00% 282% 950% 2016 0 001024 0000068 20 16 0 001036 0 000135 2016 0001069 0 000030 20 16 0 001047 00()0100 
39] Well• Fargo Company \vrc 680% 571% 10 70% Iva 128 07 0 006509 0000443 I 28 07 0 006579 0 000376 12807 0 006789 0 000726 
392 Wh]rlpool Corpoiation WHR 392% 020% 16 65% 5 00% 7 72 0000392 0 000015 772 0 000396 0 0{)0001 772 0 000409 0 000068 772 0000401 0000020 
393 Willis loweis Watson Public Limited Company WL]W 155'%, 854% 1() C)0'VI 1150% 2255 0001146 0 000018 22 55 0001159 00[)[1099 22 55 0001196 0 n 101 20 22 55 0001172 0 00)135 
394 Waste Management inc WM 216% 719% 847% 700"o 4281 0002176 0 000047 42 81 0002199 0000158 4281 0 002270 0 000192 42 81 0002225 0000]56 
395 W,U,ams Companieqlnc The WMB 822% 198% 500% 13 00% 23 59 0001199 0000099 2359 0 001212 0 I)00024 2359 0 001250 0 ()00063 2359 0 001225 D.000159 
396 Wa],nart Ine WMr 568% 494% 350 90 0 0 [ 7832 0000312 350 90 0018026 0001024 350 90 0 018602 00009[9 350 90 0 018232 0 00 I 276 7 00%> 
397 Wit Berkley Corporation Wllu 0 78% 349% n/a 1000% 1031 0 000524 0 ()00004 1031 0 000529 0000018 -- -- -- 1031 0000535 00{)0054 
398 WcstRod< Company WRK 551% -199% I/a 650% 8 82 0 000448 0 000025 882 0000453 (0 000009) - - 8 82 0000459 0000030 
399 The \Vest:rn Union Company /VU 451% 7 77% 25 77% 5 50% 8 34 0000424 0 000019 834 0 000429 0 I)(X)033 834 0000442 0000114 834 0000434 0000024 
400 Wcyerhaeuser Company WY 6 08% 500% I~a 1050% 1666 0 000847 0 000051 1666 0 000856 0000043 - -- 1666 0 000866 0000091 
401 Wynn Reqoi ts L]mited WYNN 4 49% 19 66% n/a 15 50%, 956 0 000486 0 0{)0022 956 D 00{)491 0 000097 -- -- -- 9 56 00()0497 0 00(){)77 
402 Xcol Ene,gy Inc XEL 269% 5 40% 5 72% 600% 34 14 0 001735 0 000047 34 14 0001754 0000095 3414 0001810 0000104 3414 0001774 0000106 
4{)3 Xil,n·< Inc XLNX 166% 745% 9 (]{)%, 600% 22 82 0 001160 0000019 22 82 0001172 () ()0()()87 22 82 0001210 0 (100109 22 82 0001186 [) {)()(1071 
404 Exxon Mobil Corpoiation XOM 7 46% 565% 12 53% 900% 200 95 00[0212 0 000762 200 95 00]0323 0000583 200 95 0010652 0001335 200 95 00[0441 0000940 
405 DEN ISPLY SIRONA Inc XRAY 091'%, 1247% 7 55% 6 00% 9 78 0 000497 0 0000()5 978 0 0005(12 0 (}{)0063 9 78 0000519 0 (*)0039 9 78 0 000508 0000030 
406 Xerox Corporation XRX 518% -100% ./a 9 50% 410 0 000209 0 000011 410 0000211 (0000002) -, -- -- 410 0 000213 0000020 
407 X~ tem Inc XYI, 141% 1131% 12 00% 8 50% 13 29 0 000676 0000010 1329 0000683 0 (100077 13 29 0000705 0 000085 13 29 0000691 0 00()059 
408 Yum Brands inc YUM 215% 450% 12 33% 11 00% 26 24 0 001333 0000029 26 24 0 001348 0000061 26 24 0001391 0 000171 26 24 0 001363 0000150 
409 Znnmer Bmmet Holdmgs Inc ZBH 079% 5 76% 686% 450% 24 90 0001265 0 000010 24 9() 0 001279 0 00()074 24 90 0 001320 0 (){)0(}91 24 90 0 001294 0000058 
410 Lens Bancorpoialion NA ZION 423% 768% 450% 530 0 000270 0000011 530 0 000273 (0000088) 530 0000281 0 000022 530 0 000276 0 0000[2 -32 40% 
411 Zoell l,ic LTS 064% 8 09% 9 28% 12 00% 59 7() 0 003034 0000019 59 70 0 003067 000{)248 59 70 0 003165 0 000294 59 7(} 0 003102 0 00(1372 

*E&*ME 

8 65% 19,677 70 1 000000 19,466 75 1.000000 18,863.84 1.000000 19,246 04 1 000000 
Weighted Average 2.55% 7.62% 8.95% 9 53% 

n/a - Not Available 
NMF - Eliminated growth rates less than 0% and greater than 20% 

(a) Div]de,id payi„g compone„ts of S&P 500 index f] o,n iaeks corn (retrieved May 7,2020) 
(b) www valueline con, (retheved May 7,2()20) 
(c) http //finance yahoo con, (,elr,cved May 11,2020) 
(d) www za(ks com (ietimed May 7,2020) 
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INTEREST RATES 
Bank o¢American Merrill-Lynch Treasury Moody's LIBOR 

AAA AA A BBB BB B CCC 30-Yr Aa A Baa 1-mos 3-mos 

2020-05-01 1 85 1 90 2 28 3 44 5 94 844 18 22 1 27 0 30338 0.54088 
2020-05-04 1.84 1 91 2 28 3 45 600 8 51 18 32 1 29 0 26275 0 50088 
2020-05-05 1 85 1.91 2 29 3 45 5 83 8 35 1813 1 32 0 24725 0 47400 
2020-05-06 1 91 1 94 2 32 3 48 585 8 31 18 22 141 0 22163 0 44763 
2020-05-07 1 86 1.87 2 26 3 43 5.78 824 1814 1 31 0 19800 0 43463 
2020-05-08 1 91 1 93 2 32 3.48 574 815 1814 1.39 
2020-05-11 1 97 1 96 2 36 3 53 5 75 818 18 23 1.43 0 19088 0 43350 
2020-05-12 1.92 1.92 2 32 3 48 5 64 807 17 95 1 38 0 18388 0 42400 
2020-05-13 1 87 1 88 2 29 3 45 5 83 8 22 18 05 1 35 0 18363 0 39238 
2020-05-14 1.86 1 86 2 26 3 42 5 99 8 37 18.10 1 30 0.18213 0 38563 
2020-05-15 1 85 1 85 2.26 3 42 6 01 8 41 1812 1 32 0 17238 0 38050 
2020-05-18 1 88 1 86 2 27 3 42 5 71 8 07 17 86 1.44 0 17075 0 37663 
2020-05-19 1.80 1 80 2 20 3 33 5 64 7 99 17 77 143 0 17088 0 37413 
2020-05-20 1 73 1 74 214 3 24 5 42 779 17 50 140 0 17300 0 35800 
2020-05-21 1 73 1 71 211 3 21 5 36 7.69 17 44 140 0 16825 0 35950 
2020-05-22 1 72 1 69 2 09 318 5 34 764 1741 1 37 0,17375 0 36925 
2020-05-25 1 72 1 69 2 09 318 5 34 7 65 17 44 
2020-05-26 1 72 1 68 2 09 315 5.07 7 31 1714 143 016950 0 37125 
2020-05-27 1 73 1 69 2 07 311 506 7.19 16 95 144 017363 0.36250 
2020-05-28 1 74 1 66 2 06 3 09 5 00 7 09 16 71 1.47 0 17263 0 35000 
2020-05-29 1 69 1 61 2 00 3 02 506 716 16 74 1.41 0.18250 0 34400 

May 2020 Avg 1.82 1.81 2.21 3.33 5.59 7.94 17.74 1.38 2.89 3.14 3.63 0.19 0.40 

Source. St Louis Federal Reserve Bank Source. Moodys Source St Louis Federal Reserve Bank 
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MARKET CAPITALIZATIONS 

Value Line Electrics Value Line LDCs 

East (May 15, 2020) May 29,2020 

AGR 13.0 ATO 12.1 
ED 26.0 CPK 1.5 
D 64.0 NJR 3.2 
DUK 61.0 NI 8.9 
ES 27.0 NWN 1.9 
EXC 35.0 OGS 4.3 
FE 22.0 SJR 2.6 
NEE 113.0 SWX 4.1 
PPL 19.0 SR 3.7 
PEG 25.0 
SO 58 . 0 AVG 47 

Central (March 13, 2020) 

ALE 3.8 
LNT 13.4 
AEE 20.0 
AEP 47 0 
CMS 18.0 
CNP 12.0 
DTE 22.0 
ETR 24.0 
EVRG 16.0 
FTS 26.0 
MGEE 2.5 
OGE 17 
OTTR 2.0 
WEC 31.0 

West (April 24-, 2019) 

AVA 29 
BKH 4.2 
EIX 22 0 
EPE 2.8 
HE 47 
IDA 4.8 
NEW 3.2 
PNM 3.5 
PNW 9.0 
POR 4.5 
SRE 37.0 
XEL 33.0 

AVG 22.7 

000605 



About Our Company - SouthWest Water Company https://wvav.swwc.com/a*pt~~~~#tiaiya:ly/ 
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CUSTOMER CENTER: Choose Your Utility's State v PAYYOUR BILL ONLINE 

Partner With Us Company Contact Careers Conservation News 

;About Our Con%oai 
You are here: Home / About Our Company 

Our company was founded in 1891, as the East Whittier Land & Water 
Company. We are headquartered in Sugar Land, Texas, with around 400 
employees. Our utility subsidiaries own and operate regulated water and 
wastewater systems serving over half a million residential and -business 
customers in six states: Alabama, California, Oklahoma. Oregon, South 
Carolina, and Texas. Customer rates, service and water quality are generally 
regulated by state agencies. 

: 

We're an American-owned 
company with nationwide 
resources and local-management 
and decision making. The people 
we serve expect and get our full 
commitment. Every day, our state- ! 
certified water and wastewater 
technicians pump and treat millions 
of gallons ofwater into hundreds of 
communities. f .. :93> 
SouthWest Water Company enjoys 
the benefits of experienced -

tftpfiFitc ee>:. leadership and management 
~ ' fr< . ·- -'·..o·.:··-Dx:··.. · teams, with in-house professional ZN€V....-f /:.,·;'/·i ).: 

.& . : . I. 

r..'":. ·'-:2: -32;~ ·· - ~ 
engineering and quality control. We .:j v.--..:g~-ij·-,--...--·.·..·E'3~fl<"·.:·, 

. ~ 

also have extensive construction 3 , 

i,r / 6:;14/2020. ?El°f AM 
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RECENT 84.60 37.6( ?E 
PRICE RATIO 
2 I 24.1 | 23.1 38.7 | 44.1 

Trailing: 3?.1 IRELATIVE 4 ne DIVD 
Median: E.0 IP,E RATIO Z.OO YLD 15°/o Vf**s : 

nuEUNEss 2 u•0·eoa'mg 232~ 1?.1 I lt.8 1~ ~~f :7 2 I 58., I 69.6 96.0 96.6 , Target Price Range | 3 | 17.0 1 24.0 ' 27.0 | 35.B 37.3 ~ 41, ~ 50.1 63.3 65. l I SAFETY 2 fssegm;2 LEGENps , 2023 ' 2024 I2025 | I i - loox D.uert =S~ , < 
12& , TECHNICAL 3 p=se ie ¢·.ide¢ tv Iae:st Rtr , . , ! ; oc i ·· · · Qelzye Pr:e S'frgn 

BETA .50 (1.DC = Mrke:; FM scM &:3 ' I ' ; I tie. ' ' e ! 
DC™S Ya i 1 I . A. 18-Month Target Price Range S.=ft·i a=2 cd=,#rsi' I ' .-. t---.-'~lll,l'1'7 ' 9 Low-High Midpoint (% to Mid) '. , A ?. ' , 1 ' l . • 14 

SEE-S116 S92 (10*) 1 / ! , ' j I 73 T 
2023-25 PROJECTIONS ~ ~ '. ~: .'f : .-' ' 9, 

Ann'i To::.' ,LV-:21·!~ ! ' ,!"'t 1 ! ! / /:- 1 
Pnce Gain Return ' "" '1'111*,JIN,A,4,1„""i"~In"" 

Hi:h 80 fdp} IB .*.2'~ ~ /~* I 
. ; 

k- t 2 Ldk 60 (.bu,a, .ci,a .. . . i. ~.. .~~~~*~.~~. ; j -I'// ·-- -.I./-I/. •..~//.-•··.b/I.--

! j % TOT. RETURN 2/20 ! institutional Decisions : ' i 1&.'~I" I -4-'-
229 323 425 Percent A. ' ' ' 1 i | 5~~K Vi&T L 1 l * Eri 139 149 137 :nar.5 10 , , 

I b S# ;09 124 145 trec ·!Ii~1~i!!Ilit;!I~,:;iltllilltl'IllilllIj~tillii,Ill:i~~t~;Iii:Ilt|~~i~!Ill|~~Ill~I|iltll:1!Ii!iil~I~I~i~till ~t~ttll~~1i t * S yr. l 09.4 20.3 r I edi 8 , ,"" ' , "'7 ' 'I . '1'I,",1 t 'il It , I,!I :· ; R 78 -2.Z t- I 
' hk;(30% 26893 27173 26734 
'2004 2005 2006 2007 2008 2009; 2010 22011 j2012,2013 .2014 2015 2016 2017 ~2018 2019 2020 02021 ' CVALUELINEPUB.LLCI 23-25 

AMER: STATES WATER NYSE-AWR 
4 

l 6.S. 7.03 . 
4..C ? 

Cq CA ' 
.# 

i .a .45 i 
6, i : Z. tc $ 

-*5: 7.86; 
33 5) 33.60 , 

23.2 21.9 ! 
1-23 1,17 . 

3.EU , 3.1% ; 

7.88 8.75 9.21 9.~ 1071 | 11.12 ~ 12.12 1 1219 i 1217 12.56 ll.92 12.01 | 11.88 
t,4 1.6: t·69 l.to 2.11 2.13 ~ 2.48 ' 2.55 2.67 281 170 22. 2.M 
.67 .81 78 .81 : 11 i.12 · 1.41 . 5: t 57 1.61 162 1.88 ! :.72 
.46 ; :E .50. .51, .52 .55 | N ,76, .83 87 .91 99 , 1.05 

: E 1 . 45 223 2 . 69 2 : 2 1 2 . 13 1 . 77 2 . 52 ; E 2 . 39 i 355 3 . 08 3u 
Em 3 77 S.97 3.70 : 10.13 10.84 11.80 , 12.72 13.24 12JT 13.52 1& 45 i 15.19 

34.10 34.46 34 60 37.06 i 37 26 , 37.70 38 63 38.72 : 29.29 36 50 36 57 36.68 . 36 76 
27.7 , 24.0 22.6 ' 21.2 ; :&7 2 IS 4 W.3 : 17.2 ' 20.1 24.6 25 6 25.7 ' 34.0 1.Eo 1.27 t 36 1 41 : 1-CO ! .97 91 97 106 1.24 ; 1.34 120 ' 1.84 2.5% 2.5% 2.9% 2.9% 1 3.0% ~ 3.2% 31% ' 2.7% ! 2.6% 2.2% ~ 22% . 2 032 ' 1.8% 

12.86 1295 i 13.30 |Revenuespersh 
3.26 32 . 3.E "Cash Flovr per sh 1 
2.28 225 240 'Earnings per sh A 
I.16 1.25 , 1.35 |Div'd Decrd per sh 4 | 
4.12 150 i 150 Cap'I Spendmg per sh 

16,33 17.15 ; 18.10 Book Value per sh D 
36.85' 37.00 i 37.25 Common Shs Outst'g C 

34 4 ! Botd ngkn,s wc Avg Ann't P/E Ratio 
1.87 i Veh@ Lme Relative PIE Ratio 

1,5% . es:#1't" Avg Ann'! Di¥'d Yietd 

16.40 
4.E 
290 
1.85 
3.75 

21.35 
5750 
233 
1.SO 
16% 

CAPITAL STRUCTURE as of 12/31/19 395.9 I 41$.3 4€6.9 472. 
Tctal Debt $286.3 mil Due in 5 Yrs S6 9 mJI. 41.4 { 42.9 54.1 ; 82.7 
LT Debt S281.0 mill. LT !nterest S24.5 m,1. 432% , 41.75. 39.9:,; 36.3% 

le£=OI w'C{j 5 5% i 2 0% 2.5,,- -
Leases, Uncapitalized: Aqnual re·ltals $2.7 m.11. 44 356 1 45.lik ~ 42.2": 1 39 8% 
Pension Assets:12/19 S192.5 mit 557% ~ 5&.6: , 57.8% 502% 

Obtig. $231.3 rn It. 677.4 ~ 745.1 i 787.0 813 4 
PM Slcck None 855.0 i 856.5 917.8 , 981.5 

7 =/ ' . ", ON' . 0., 
Common Stock 36,259,505 shs. /.D. ~ f,i* 0.3/: U.J. 

as of 2/2020 11.0% I 10.3% 11.9% i 12.7% 11.0% ; 10.3% 1.9% | 12.7% 
MARKET CAP: $3.1 bdlion (Mid Cap) 6.8% 1 53% a 5.6% I 5.8% 
CURRENT POSmON 2017 2018 12/31/19 47% 43% 45% | 47% 

WMEL.1 
' 

, 4$6.E 458.6 426.t 140 6 ~ 436.E 473 9 ' 480 ' 495 Revenues (SmiIO 615 
51.1 50.5 59.7 ' 69.4 ' 63.9 84 3 t 83.0 i 90.0 Net Profit *mim 110 

38.4*: 35.4% 36 8% 36.0% ' 22.0% 22,6% 23.0% 20% Income Tax IUte 210% 
-- 1 23 ° A . - 1 . 0 % 70 % AFUDC * toNetProfit 1 . 0 %. 

I 39 1 t: 41 I i'c 39.4% 38,0% 405% #·4% 4&0% 4Z0% Long«Tem Debt Ratio 49.5% 
~ 50.9% 58 2% 60.6% ' 62.0% 59.5:6 55.6°. 54.0% 5183 Common Equity Ratio 515% 
' 832.6 79:.E E,5.3 ; 254.9 j 938.4 1082 5 nm 1275 Total Capital (Sr.Bl) 1565 
, 1003.5 1050.8 1150.9 1205 0 i 1296 3 1415.7 1435 1590 Net Plant (SmQI) 1760 
! 8 . 6 °. 9 0 % 8 . 6 % 9 . 3 % , 7 . 9 % 8 . 9 % 8 . 0 % } & 0 % Return on Total Cap ' I 85 % 
~ 12.0% 13.jtt 12.lik f :3.1% l 11.4% 14.0% 13.0% i 133% Return on Shr. Equi4 14.0% 

12.0 : 13.0% 12 1% } 13.1% ~ 11.4% 14 0% 13.0% 13.5% Retum on Com EquiM U.0% 
: 5.7% I 5.0% ! 5.3% i 6.2% I 2.5% 6 9% 6.0% ' 6.0% Retained to Com Eq S.0% 

53% i 54% ' 55% | 52% ~ 61 '4 51% 55% %% All Div'ds to Net Prof 64% 
Cash Assets .2 7.' 
Accts Receivable 26.1 23.4 
Oner :29.2 tol.J 
Current Asse:s 
Acts Payable -51.0 59.5 
Deot DJe 59.3 403 
Cxrer 46,4 46 8 
=Jrrent Liab. 1353 -TE.E 
ANNUAL RATES Past Past 
of change (zersh) 19 Ya. S¥1 to 
Revenues 3 0% - -
"Cash clovt' i.0% 3.0% 
Eafn:ngs 9.5% 5.0% 
DM : ems Eor * 6 73 % 
B.ok Value 55% 4.0% 

Cal- QUARTERLY REVENUES ($ mill.] 
e-dar Mat.31 Jun. 30 Sep. 30 Dec. 31 
2017 98.8 113,2 124.4 104.2 
2018 . 94.7 105.9 124.2 1'1.0 
2019 101.7 124.7 134.5 1110 
2020 105 120 140 115 
2021 107 123 145 120 
cal- E.ARN~GS PER SHLDE A 

endar Mar.31 Jun.30 Sep. 30 Dec. 31 
2017 .34 .62 .37 .25 
2018 ,29 .a .62 .37 
2019 35 .72 .76 .45 
2020 . 40 . 68 . 72 50 
2021 .43 .72 .75 .55 
Cal- QUARERLYDIVIDENDS PAID E• 

endar Mar.31 Jun.30 SeD.30 Dec.31 
2016224 .224 .224 242 
2017 .242 242 255 .255 
2018 . 255 2SS 275 25 
2019 .275 . ---- I.-275 944 "g 
2020 305 

1.3 BUSINESS: Amencan States Water Co. operates as a holoing 
20 9 company. Throuob 13 prlnapal si.bs,d:ary, Golden State Wzter Co. 
~5 it supp!.es ¥·ate: to 260~708 customers in 10 CaJ,bm;2 montes 

Sewce areas include Ae metropolitan areas oi Los Angeles and 
'§.; Omnge Ccun·des. The compaE also proM.des ejectnc® to 24,420 
55 i cuslcmecs in Btg Baar Lake 2(Il San E€rnarcj:no Cr,ty. Pro·Ades 

The stock of American States Water 
.has performed better than most equi-

k'25 ties during the latest disruption in the 
* financial markets. The utility provides a 
S96 service that is essential. So, whether the 

economy is booming or experiencing prob-
len*, people's usage of water will not 

Full change significantly Hence, American 
Yew SIa:es' income stream is much better-
4406 defined than the typical corporation. This 
436.9 has been reflected in AWR's year-to-date 
473.9 price performance: as the equity has 
480 declined less than 7%, versus the approxi-
495 mately 19% decrease posted by the 
Full broader market averages. 
Year Earnings in 2020 will most likely not 
1.88 be able to match last year's im-
1.72 pressive showing. The company's 
2.28 stronger-than-expected fourth quarter of 
225 2019 win make year-over-year com-
240 parison¥ di fficult. Still, a combinati on of 
Full rate relief, cost control improvements, and 
Year a greater contribution from ASUS (more 

9; below), could enable share net to reach 
·99 $2.25. These same factors, along w·ith 

1·06 growth in the rate base, ought to result in 
1.1€ an increase in earnings per share to S2.40, 

a 6% rise, in 2021. 

Est'd '17-'15 

water & wastewater serylces to U.S. mllitary bases through its 
ASUS subsid,ary. So!5 Chaoarraj City VAr. of AZ. (ell). Employs 
241. EackRock Inc. owns 15.1% o~ out. s·.:res: Vanguud. 11.5",; 
df.& dir. 1.2%. (4/19 Prcxy) Chatnnan: Uoyo Ross. Pres. & CEO: 
Robert Sprowls. Inc CA Address: 630 East Footrl Blvd.. San 
Dus, CA 9 l m. Tel 909-3943600. Internet m,w.aswater.com 
The nonregulated business should 
remain a key growth driver. Through 
its ASUS subsidiary American States pro-
vides water services to U.S. Army bases. 
.As more water services at military in-
stallations are privatized, we expect ASUS 
to continue to increase. or at least 
maintain, its market share. The typical 
contract is for 50 years, and unlike its 
other operations, income is not regulated 
by state authorities. In 2019, profits in-
creased here by 12%, and represented 
SO.47 of the company'S total share net. 
Dividend growth prospects are bright. 
The board usual]y announces a new an-
nual increase in the payout in mid-August. 
While we do not think that 2019's 11% 
hike will be equaled, the new dividend per 
share should be somewhere between 
SO.325 and SO.33. This would still rep-
resent a percentage increase that is higher 
than the group norm. Moreover, the- trend 
should continue to mid-decade. 
These shares are timely. Investors may 
want to ncte that like most members of 
this group. the stock's total return poten-
Dial to 2023-2025 is well below average. 
James A. Flood April ]0,2020 

(A) Prnary earn:ngs. Exciudes non'ecu:Mng ~ (B) Dr.,deads niencaly oa- in:a y:.'.ar 1 (C) In m.Lor:. ad,us~ed fo, :nl.t. Company's Financ:aj Strength A ga ns/fosSes}: '-4. 7.: '05, 13:; '06. 3¢; '0.. l June, SE:temter and Decembe:, = Dw'd fe- ~ (D) Induoes intangioies As 6 1 331'19, S28.E ~ Stocles Pnce Stability -03 ; ttk): 10, (23¢). '11, 10:. Next earrmgs reporl ~ vestmert plan ava,iaole. Trillion/SO.78 a snare. Price Growth Persistence 95 : die mid-May. i t Earnings Predictability 851 
3 .42 'hbe L/e. Ir: •C Igf<S 'eseriel 22=:Jf 74'/g m ,awe: :=m Eowca tere,e, <O te :€232 &9: 15 f':S.1:Pc wln,C 47:tt/S N :/Y liZ | 
-pE PCE-'S-EF IS WT 'ESPONSELE *OR AT'v ERRCPE CP dt'SSDNS HEREiN T= pdcecn J so>*b s=cr.cs ri,n nm·cg"rwral =E/t 38 Nooz- ~~~~~~~~~~'~-3~~M~ ~ 
C!172.'teitp:ooal, iesci s:cao cr:»a=kkdr mipr„'.ed, E.'e-tae 3,02Wkrm ·•, r, A-Trwp,·,4«9 I-~pi...~ t- '~-.4 
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RECENi 
PKCE 126.72 ~£ 36.0( RATIO 
3 · 39.4 eli 56.2 61,2 I E 2 | 31,3 37.0 , 41.1 48.4 1 : 

Al 

AMERICAN WATER NYSE-AWK Med2 22.vip£ AAno 2.73 t' 1.7%..·:%@- . 
Tmilm:: 3&8\1 RELATiVE 

TiMEUNESS 3 .:*'&'£12320 High | 23.G ' 25 B ' 32.i !~'~ , ,~.~ | ~8~i ~ 1 Ii.g 1 1 tl,i : Target Price Range 
Low. l 16.2 19.4 ' 25.; 

! 2023 } 2024 2025 
SAFEY 3 NSKMS:3 LEGENDS i 

- t.:0:DU'ce:S:,0 , : -200 2312* c,1J2~ ·-·· Reiztwe Pfa Stiengtr 

N{c~~~d i,< W.M: '3'2 

- 160 

P:,225 2·22 tt@jeS te25S0t ' ; "I'.".le f i„1 , - ,€ -16-Morth Target Pric• R•F,(b -;;-~ ~,~ ~ 
'..........- 1 83 Low-High Atidpoint (% to Mid} ~ - „ -I l 

S:'9-Sl; St 46 (15%) ' / N I i i , Ii) ¢ ! F i /0 2023-25 PROJECTIONS - ®7' ?9 ; ' / A j :'k'*" J . i 1 , Ann, Tclgi -- - 1·-.·.j I ---··'~I .,•#": ! I , 
Price Gain Return .*.· . ,--7-' ,:.1'' 9 l -*. 

High 140 (+10%1 .- ...6-*,4% . - . '. 1 -20 Lov, 90 (-30%) -6~: ~ ·N•I;i.i,p " j 
Institutional Decisions . $% - : ~..+ ~ ,+. : % 

TOL RETURN 2120 , 
Ta V. AETH.• 1 

20251 SCZZI 4©2612 Patten: f 1 I ! I i Noz'( Boa , 
{ $1 ; ~ it w. 22.3 : 8 E * &, 360 385 393 shares /-1 1·~.1.Ii.I, il ''i}il.i"•.,..,j,,.i. i ' ..·i k Ezi 331 322 i 3 v: 573 66 L 

H!5'sl:F 155051 153329 '55435 361 traded / **1!Il~Ill:!Iil~Il!1111:1: 1~I!!Iltlli'!Ii!1111111!!itiilll1illilllil~ill;i!,ill!111iili':; !11:Iillli: iiil~!lili! I I ~ 5 w 162 2 20 3 ~ 
2004{ 2005 2006E 2007E 2008 2009' 2010!2011 12012 ·2013 2014 !2015 12016 ;2017 2018 2C19 2020 !2021 I ©VALIEUNEPUEUCI 23-25 

·- 2 .- ! :3.08 12.81 14.61 ~ 12.99 . 1519 15:B 16.25 1 1628 :6.76 ~ 17.72 ; :E..54 i 18.81 18.01 19.97 20.$0 , 21.55,Revenues persh 1 N.75 
.65 d:7 287 i 2.89 i 335 3,73 4.27 i 4.36 475 , 5.13 I 5.26 i 514 6.15 6.65 &00 &15 i -Cash Flow" persh 5.75 

-- d.97 d2.14 1 10 1.25 I 1.33 1.72 2.11 | 2.05 I 2.29 | 264 ! 262 , 2.38 3.15 3.48 3.70 ~ 4.00 ~Eamingsper sh A 1 430 
82 ~ 85 . 99 1 . 21 I . 8 • 1 . 21 i '. 33 I 1 .£ 7 ' m :. 78 1 . 96 110 1 215 ! Div ' d Decrd per sh Bm , 200 

·- 2.31 : 74 , 6.31 i £30 i 4 38 5.27 i 5.25 5.50 I 5.33 , 6.5< i 7.36 ' &04 8.78 9.15 i 8·70 9.20 iCapl Spending per sh i £Do 
-- 22.86 2829 , 25.64 ; 22.91 t 23.56 , 24.11 ) 25.:1 26.52 i 27.39 . 28.25 ~ 26.2• i 30.13 32 42 33.83 ' 35.35 ' 3695,Book Value push D ! 42.50 

- , -- 15000 16000 1 160.00 I 174,63 I 175.00 i 175.66 i 176.99 178-25 i 179.46 I 178.28 I 176.10 : 178.44 180.68 180.81 i 181.00 I 182,00 Common Shs Outsfg c , 18&00 
·-I -·1 18.9 ~ 15.5 , 14 6 2 16 8 I 16.7 ~ 19.S 20.0 ! 20.5 27.7 ' 33.8 27-3 32.9 - 800*r= .re Avg Anr:1 PE Rato , 215 
·· . -· 1.14 ~ 1.04 l .93 T l.05 ' 1.06 1.12 185 | 103 1,45 i 1.70 1.47 1.79 Vikf one Relath·e P/ERalio ' L30 
- i ·- 1990 , A.23& J 3.8% 1 3.1% : 3.4% , 2.036 2.5% 2.5% i ZA I 2.0*6 21% .t.7% *$#m;Yes 1 Avg Anri} Dhf'd yield , 25% 

CAPITAL STRUCTURE 2S oi 12/31/19 2710 
Tota! Debt S9453.0 md. Due in 5 Yrs S1773 0 mil 20. 
LT Debl S8639.C mil LT Interest S354.0 m'i 40.4, 

(53% of Cao'n 

Leases: Uncapita}izad. Annual rfm:am S14.0 mill. 56.8' 
Pension Assets12/19 Sl 747 C mil 432 

Obi,g, 62161.Omit 9561. 
Pfd Stock 55.0 mil Pfd Div'd S:m N 1105 

Z 4, Common Stock 18:,974,719 shares 
as of 2n*20 69 

6.5' 
MARKET CAP: 522.9 bittion (Large Cap) 28 
CURRENT POSmON 2017 2018 12/31/19 EE 

7 i 2866.2 2876.9 2901.9 3011.3 i 3159 0 I 3302.0 | 3357.0 
8, 204.9 3743 3993 429.E I CEO 468.0 | 426.0 
& 39.5% 40 7% 33.1% 39.4% 39.1 t': , 35.2% i 53.3% 

- 6.2% E.1% .. .. ..i ·-
4 55.71, 53.9% 52.4% 6 52.4% 53.7% ! 52.4% i 54.7% 
4 4&2% 4&1=4 47.6% ; 47.4% 46-2% ! 47.5% ! 46.3% 
3 8530.3 9625 9940.7 2 10364 10911 10967 ' 11875 
·9 11021 11739 ~ 12331 ' 12300 13933 14992 16246 

48% &:% , 5.1% 5.5% 5.7% 5.5% 4.9% 
% 1 7.2% 8.4% 1 7.8% 87% 94% 9.0% 7.9% & i 7.2% 8.#% 1 7.8% i 0.7% 9,4% g.096 i 7.9% 
6 ; 3,5% ? 16% l 4.7% I 4.3% ' 4.7% I 4.0% 23% 
% 52% . 57% | 40% ~ 50% ' 50% ' 55% 66% - (SMILU 

vash Assets 82 158 91 
Accs Receivatle 272 301 294 
Otier 366 322 90: 
Duran: Assets -720 -7BT -1335 
Acts Payable 195 17S 203 
Debt Dug 127 : 035 814 
omer 303 884 1 C28 

3440 . 0 361010 , 3785 | 3975 Revenues ( Smil ) 4675 
567.0 521.0. EDI 730 Net Prom Bmill) 925 
22 % 25 . 5 % t M . 0 % 21 . 0 % Income Tax Rate 21 . 0 % 
5.1% ·t.Q°6 ! 5.0% .&0% AFUDC%to Ne;ProfR : 5.0% 

56.3% 58.5% ~ 25% 5&0% Long·Tefm Debt Ratio 59.9% 
4 . 6 % 41 . 4 % i 41 . 5 % 41 . 0 % Common Equity Ratio 41 . 0 % 
13433 ' 14750 I 15400 ' 18325 Tolal CZpilal (Smi!il zoom 
17409 18232 | 19100 , 19%0 Net Plant (Smil!) 22200 
:'.~ . *. 
. I . .... 1 53 % ~ 6 . 2 % Return on Total Cap ' I 6 . 0 % 
9.7% :Q1% I 103% 11.0% Return on Shr. Equ]9 1 13% 
9.7% 10.1% | 10.5% ' M.0% Return oo Com Equity Tl.5% 
423: 4.4 5 4.5% 4.5% .Retained to Com Eq 4.5% 
E % 57 % 57 % 56 % ; All Div '' ds to Net Prof 59 % 

BUSINESS: Amedaan Waler Works Comeany, Inc. is the I:fg¢St for 24.6% st regdated revenues, Penns*ania, 22.3%, M:sscun. 
investof-cwnej war and wastewa:er ullih' in the U.S.: pro*ng 10.5%. Has E.800 employees. Tn€ Vangua:d Gm, ovcns 11.0% of 
sennces to approxlmatety 15 miN'on people in 46 states. Nonregu- ojlstandtng shafes; aaCKRook. Inc.. 7.9%, cficem & directors less 
late j busiRas asssts murtcipalities and m:1:lay bases with the than 1.0%. (ylg Proxy). P,esijen: & CEO: Susan N. Slory. Chajr-
mantenence and upkeep as well. Regul:ted operations made up ran. George M:(Kenja. Address: 1 Water Slree., Camden< NJ 
BE% cf 20'9 Evenoes. New Jersey }s t,s Iargest rrar~ef accourtdng 08102. TEL: 856-346-8200. jn:enre:: m-*·.emw:tcr.wm. 

Crent Lia 2325 2C94 2045 Shares of American Water Works have 
ANNUAL RATES Past Past Est'd'17-'19 been a safe haven for investors during 
of :h3'ge (Ft:sh) 10 Y'& 5 Yrs. to'23j?S the recent turnloil caused by the cevenues 3.G% 30% _f.O-o 
'Cash Flow" 13.0% 6.0% -5" coronavirus. Year to date, the price of 
Eamincs 455% &5% M the stock has increased nearly 3%. By 
DMdefids 16.0% 10.5% 35% comparison, the S&P 500 Index has bok Value 2 . 5 % 4 . 0 % 30 % declined about 19 % over the same time pe - 

, Cal- GUARTERLY REVENUES [$mi!1) Fuj! riod. Indeed, both long- and shot-term in-
Iendar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year vestors have done well holding this equity, 

2017 756.0 844.0 936.0 821.0 3357.0 as it has outpaced bull markets, as well as 
201B 76'..0 853: 378.0 8~0 3£40.0 outperformed most stocks during the 
2019 813.0 M.C 1013.0 9020 3610.0 downturns. 
2{20 835 fl20 1080 950 3785 What's the reason behind American 
2021 885 970 1120 1000 3975 Water ' s success ? There are a few basic 
Cal- EARN]NGS PER SHARE A M principles behind the companys consistent 

endar FUr.31 Jun. 30 Sep. 30 Dec. 31 Year positive performance. The first is to ex-
2017 .52 .73 1.12 .01 2.38 pand the asset base on which- it earns a re-
2018 .59 .91 1.03 .62 3.15 turn. That's one of the reasons for the 
2019 .62 .94 133 .54 3.43 large construction program. (Domest:c 
2020 .66 ~~~7 ~ :~ i:Z %Clt}Zr.N~eijI,ihdts~e~~~,~;daocfq~~si~2~~ 2021 .73 
Cak QUARTERLY DMDENDS PAID !3. Full program. Third, is a focus on cost controls. 

endar Mar,31 Jun.30 Sep.30 Dec.31 Year Earnings and dividend growth pros-
2016 .31 315 .375 375 t.z? pects are bright through mid-decade. 
2917 375 .415 .415 .415 1.:2 American Water is perhaps the biggest. 
2010 .415 .455 .255 .455 1.79 beneficiary of the consolidation taking 
2019 4=5 .50 .50 .50 1.95 place in the domestic water market. As the 
2020 .50 largest water utility, it is able to contin-

ually acquire smaller water districts and 
merge them into its existing operations. 
Unlike many other industries, synergies 
are easily achievable in the water busi-
ness. The company is able to increase i:s 
ratebase, and simultaneously make the ac-
quired assets more efficient. This is one of 
the reasons that management hae a con-
structive relationship with regulators in 
states where it operates. 
Finances are only average. The com-
bination of the aggressive construction 
program. together with an aversion to sell-
ing new equity has resulted in American 
Water having the highest debt-to-total 
capital ratio of all the water utilities we 
follow. by a wide margin. Over the past 
decade. shares outstanding have risen just 
3.5%. Thus, now would seem to be a good 
time to have an equity offering. 
Despite all of the company's positive 
attributes; the stock--does not stand 
out at this time. Our ranking system 
pegs AWK to min·or the marken in the 
year ahead. Moreover. like most water 
utilities, AWK has unattractive long-term 
total return potential. 
James A. Flood April 10, 2020 

(A) Liu:ed ea}Tli.gs. Excbdes ncrrecu:. mg$ reood cue m,c-May. Quanedy earnings do (C) in. mdhora {D) indUOes Hyln:giNES. On 
losses· '38, $4.62, '03, $2.63, '11. 60 07. Disc oot sum tn '16 due to rounding. t 2/31/19. $1 368 billion, S8.67/share. 
ocm.. .06, ($0.04): .11, SJ.03: '12. (SO.10); (B) Dividends paij in March, June. Sepmm!}er, , (Q Prc forma numbers tar '06 & 17. 
'13,(:0.Cl). GAAP use j as ol 2014. Nerd eam- ~ a-d Decembef. m ON. fein¥esimait ava:lanie. ~ 
© 202C Vkk,e Lee h: Al rz}Ns ·Rsevti F,Nua! .Me•g! B ot:ar// ®·o- scirces t>e<e.eY ts be :2:256 acj z o=v:42: w:4:.1 e~2·:2.es_y e Kml 
7HE mJEL:S-EB fS NOT REI#¢NSIE.E FOR ANY ER:ZRS OR 0&:ISSJJNB HEPELN TM Vklrtsn 's pi:4'C' 2=92%5 C*1 -6'·€C•"me•Ja; •rte·nzj pse, .k BM 
d r me; ce ,¢Detc¢C. rssct stovd c: Mnptkd . =y p M·EY :kctlonc {}r cmer tyri c~ usd 'or ge.I:tnc c, me:kgtng any p,e·,e o fdzO:yzc pub&:zkn srvt:g or p:cmxt. 

Company*s Firtancia! Strength 5-
Stock's Price Stabi#ty 10{ 
mice Growth Persistence 83 
Earnings Prediclabttify 8( 

a-:S,Tio:GO¥,ri,i€--•*f.,i --5E. 
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52*32 RAE 35.8( 
PE 

PRICE 

TlMEUNESS 3 Larg &920 
SAFETf' 3 Mw:a¢ 7€7'C? 
TECHNicAL 3 Rasee 4,9&20 
BETA 5: (1.0. - A,ta·kr) 

18-Mcnth Target Price Range 
Low-High Midpoint (% to Mid) 
S<LST: Sfl {:*.) 

2023-25 PROJECTDNS 
Annl Tntl 

Pri:e Gain Return 
High 55 (+ 5 % 1 3 % 
LD* 35 (-35%) -756 
institutional Decisions 

229 225 4CZ)15 
tcD 12C 118 11E 

CALIFORNIA WATER NYSE*CWT Mecian; 23.0 PiE RATIO Z. 
Trgimg: 29 RELATIVE 4 71 W 16% lili* l 

k,gh: ] 24 1 19.8 19.4 19.3 , 23.r 26 4 | 26.0 1 36 8 462 
Low I le.7 16.9 lei 16.6 i 18.z 20.3 ~ 79.5 : 22.5 , 32.4 
LEGENDS , I i ' 
- 1.33 X Da.*dends 3 itt i : , 

dwdec tw 1:.erest R;re 
··.· Relrm prce Stteooth 1 ; ' 1 ! 
-:-4 Eot 911 . t't wmcns * 

E -2 -f a?Sa. mdkaes i..=. 1 

f 1 -' 3:I'E=r-IJ.ld// 
.,UE,i:,~,~;,i;i ,"I~ r l'11,!.]11;1'I,I , ~;'~~1'1',,St:'.,ft,4¢~!?'1 ,It,1?J?,i, 

' i 1 i 1 
Amtta ~ l l I Il fept E 1 Il, 'i 't , ' 

49.1 57.5 57.4 ! 
35.V 44.6 S.7 ' 

.-CL-WHB,// - .- -

i 11 '02 . 94 101 %1'2 g J.i.J-:.ul;2.*2!!hq=,I:!-11 .-F-, , 
·,I .'I,1 , · Il -Jfs]W 369=7 3:133 26524 4111!PU,I;El'I Il, 12144,'1' h:U:I, i !1,1'1 ', lilli!:.11.'1 :.!.111'.."I '1 !.l :1'1 1 

2004.2005~2006,2007 200812009;2010 2011 12012'2013 1201412015 2016 2017 2 
833 ~ 8.72 ~ 8.10 ; B.88 | 9.90 | 10.82 i 11.05 12.Oo 13.3,t ; 1223 | 12.50 i 1229 1270 13.89 t.42 1.52 ! t.36 | l.56 ' 1.26 1 1.93 i 1 S3 2,07 2.S2 , 221 | 2.47 ' 2.22 2,34 3.00 73; 74' .671 .75 { .95! 98 i .M 86 1.02 1.02 i 1.19 St 101 1 40 

37, .37 : .38 . .58 ; .59 ' .59 i .60 .62 M N i .65 .67 .69 .72 
1 E; 2£1 , 214 ; 1.6: , 2.41 2-56 i 2.97 2.83 { 3.04 2.58 ~ 2.75 , 3.69 ! d 77 540 
'83 TEC 9.07 3.25 ' 9.72 1013 '0.45 1976 1 1128 ' 12.54 , 13.11 , 13.41 , 13.75 1:..ii 

3&73 36.78 ' "41.51 41.33 , 41.45 . 41.53 , 41.67 41.82 ! 41.98 -47.7• 47.81 , 47.86 i 27.S7 48.Cl 
20.1 24.9 29.2 , 26.1 j 19.8 t 19.7 1 20.3 21.3 I 17.9 > 20.1 19,7 , 24.8 ' 29.6 269 
1,E , 1.33 1.56 , 1.39 0 1.19 . 1.31 ! 1 29 l.3·f , 1.14 ~ 1.13 1.04 ' 1.25 1.55 1 35 

3.2. 31% 2.9% 3,0% 3.1%. 3.1% 32% 3.4% i 35% , 3.1% 2.8% , 29% 23% '.93© 

Target Price Range 
2023 ~2024 2025 

; _lgg 
I 1 cl -LA, 

-61 

1 1 
-48 

-L. 

i -16 

%TOT RETURN 220 -E 
Thti ¥Z ARIFM.' 

STOCK INDEX 
; 1 y, -5.7 48 -

.-u t.f .2.L j. - ._- ' ayy 29.g £5 : H d ,:' l' H , Syr 108.3 20.3 

2016 2019 12020 ;2021 SVALUEUNEPUELLCi23-25 
14.53 14.72 ! 14.80 5 15.20 TRevenues per sh 15.00 
3.11 3.14 ' 3.15 , 120 <"Cah Flow" per sh ! 150 
1.3: 1.31 ' 1.551 1.55 Eamingspersh A Z zoo 
.?5 73 .&2~ .86'Di'v:dDed'dpershs• i 1.05 

5 . 55 5 . 64 4 . 50 i 4 . 25 · Cap t Sp3 : td : ngper st 175 
1 ile 16.07 | 15.70 | 1£90 :Boc& Value per sh c TIE 
48.67 48.53 I 5100 ; Sl.00 Common Shs Ouhfg ~ 200 
30 . 3 39 . 3 t Sofd r * Dres a , e ~Avg Ann ' i PIE Ratio 23 . 0 
1 . 64 2 . 13 ; t -. Uoe : Relatve PIE Ra ! io 1 . 25 

1.8% 1.5~ csm;pf" Avg Ann't Di¥;d ¥kid 2.3% 
CAPITAL STRUCTURE as of 12/31M9 
Total Debt S*2.2 md Due in 5 Yrs S229.6 m:!i. 
LT Debt U:&8 m,t 1-Tlnterei;t S40 0 inA 
Fota] trt!efest coverage: 4.2x) (50% of Cap'i) 

Pension Assets-12/18 5573.6 m!!i 
Obtig. SE,20 m,H 

Pfd Stock No .e 

Common Stock 48.532,000 shs 

MARKET CAP: SES billion (Mid Cap) 
CURRENT POSITION 2017 2018 1W31119 

(SMALL.) 
Cash Assets 94 . 8 47 . 2 42J 
Other 133.1 141.5 1420 
Current Assets -mO -TM-7 -TBU 
Ass Payacle 94.C 95.6 108.5 
Dect Dia 291.0 1700 197.0 
Ofher 106.0 556 53.2 

| Current Llat. -3913 -3Ff.2 -3537 

ANNUALRATESPast Past Esfd '17-'19 
: c-Zrge jz: SN 1{ ):s. 5 Yfs. to 23-'25 
Revenues 4.0% 2.5% .5% 
' Cash Flow " 5 . 5 % 5 . 5 % 2 . 0 % 
Earnings 4.5% 4.5% 6.5% 
ZG':dends 2.5% 3.5% 5.5% 
3=:k Value 25% 4.5% ' f.0% 

' cal. OU~TERLY REVENUES ($ mill.}E Full 
endar Mzr.31 Jun.30 Sep.30 Dec.31 Year 

, 2017 122.1 171.1 211.7 1€2.0 566.9 
2018 134.6 174.9 2212 187 4 :98.2 
2019 126.1 179.0 232.6 176.9 714.6 
2020 140 185 237 178 NO 
2021 147 195 248 185 775 
cat- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .62 .39 .70 .29 1.40 
2018 d.02 .31 .75 .32 1.35 
2019 c.16 .35 .88 .24 1.31 
2020 .03 .39 .88 .33 1.55 
2021 .05 .42 .82 .36 1.65 

' Cd - QUARTERLY Df ¥[ DENDS PAID am FuW 
'endar Mar.31 Jun.30 Sen.30 Dec.31 Year 

2016 .1725 .1725 .1725 1725 .69 
2917 .18 18 . 18 .lE .72 
2013 .1875 .1575 .1875 .1875 .75 
2019 .1975 1975 .1975 1975 79 
2020 .2125 

460.4 501.8 ~ 560.0 5&4 1 597.5 ' 5884 '. 609.4 666.9 
37.7 36.i i 42.6, 47.3 56.7 ; 45.2 : 42 7 67.2 

395% 49.5% f 37.5% i 30*3: 33.0% i 36.0% 1 35.5% 30.lta 
4.2% 7 £% t 8.0% 4.3% 2.7% | 4.2% ; 6.1% S 5% 

52,4% 51.7% i 47.8% : 41.6% 401% ' 44.4% 144,6% 42.7% 47 5% 43 3% i 522% ~ 58.4% 59.9% i 55.6% D/Ab ,.: 
914.7 931.5 | 909.2 , 1024.9 1045.9 ' i 154 4 ' 11912 1209,3 

1294.3 1351.1 i 1457.1 16158 1590.4 : 1701.B , 1859.3 204&0 
55% 55% , i3%: 6.0% 6.3% ' 52% 5.5% 7.1 % 
8.6% 9.0% I 9.0% ' 7.9% 9.1% 7.0% 7.4% 2.7% 
8.6% 50% i 9.0% · 7.9% 9.1% 7.0% 7.4% E7% 
30% 2.3% I 34% : 3.4% 4.1% i 2£% i 24% 4.7% 
66% 71 % 52% I 5696 55% | 71% i 68% 51% 

BUSINESS. Cahfom;a Water S:nice Group prehdes reguiat€o and 
nonregulated wa:er seMCe to 489,600 customers in 100 com-
munittes m the s:ete ¢; CalfiDmia. Accounts (cr over 94% of total 
cus:omer. Also operates m Washington, New Mex}co, and Hawai: 
k'atn se.12 areas· San Fra=sco Bay area. S:mmento Vajley, 
Slnas Va!{ey: San Jcaqcin V:Eey & parts et Los Angeles Ac-

California Water Service Group hopes 
to invest more than $800 million in 
infrastructure-related projects over 
the pull to 2021. At this time, its current-
ly running general rate case with the Cali-
fornia Public Utilities Commission was 
granted a settlement extension to July 1, 
2020. The agreement covers various topics 
including most importantly CWT's long-
term infrastructure investment plan and 
associated rate increases. The company al-
ready accumulated an approximate $275 
million Iab last year, completing several 
notable upgrades, -including water main 
replacements, new treatment facilities, the 
installation of backup generators~ and 
pump starion repiacements. Through 2020 
and 2021, it is likely that capital expendi-
turcs will range between S550 million to 
$600 million, and cover a similar scope of 
tmprovemenu projects. Finally, we are opti-
mistie that regulators will eventually rule 
favorably. 
California Water should be a con-
sistent performer even amidst a diffi-
cult economic backdrop. Notably, Cali 
fornia has been one of the major domestic 
hot spots for the fast-spreading 

6982 714.6 740 ; 77€Revenues (Smi]1) E 795 
55 . 6 633 , 7 & 0 85 . 0 INet Profit ( Smi ! 1 ) 105 

24.5% i E.1 % 1 21.0% 2 j.0% ilncome Tax Rate 21.0% 
11% 5.83. i S.0% , £0% ;AFUDC % to Net Proit 5.0% 

49.3% 5024 j 49.0% 1 47.0% ]Long·Term DebtR,lio " 43.5% 
50.7% 22.8% ~ 51.0% 53.0% i,Common Ecuhy Ratio 553% 
14€.2 1566,7 , 1535 825 Tot2} Capital (tmilt) MOO 
2232.7 2406 4 . 2425 2450 'Net Mant (Smm) 2500 

& 9 % 5 . 5 % i 60 % 6 . 5 % fRetum on Total Cap ' t 8 ott 
9.0% E 1% i 10.0% ; 10.5% iRetum on Shr. Equay TZS% 
9 . 0 % 8 . 1 % : 10 . 0 % 103 % : Retum on Com Equity 12 . 5 % 
4.0% 3.2% ' 4.5% . 5.0% ?Rebined to Ccm Eq 6.0% 
55% 60% 53% 52% 'All Div'ds to Net Prof 53% 

qui'ed Rio Grande Com; West Hav:ii Utilil€s (9/08). Revenue 
D:eakaovm, *19. :esld€ntlad, 67%.: buslness, 20%; ~nduMna!. 5%; 
public authorttes, 5%, omer 3%. Of:. and dir. own 1% of common 
STOCk (4/19 proxy). Has 1,184 emjoyees. Pres. anl CEO: M:rtn 
A Kropelrdcki. bc. DE Addr.: 1720 NoRh FinM a San Jase, CA 
951124598. TEL 408-367-8200. internet. wwi&.calwalergroup com. 

coronavwus, which has severely impacted 
business and consumer activity. That said, 
with many residents urged to stay at 
home, increased hand washing and gener-
al utility use ought co translate into 
greater water usage. Thus, we are keeping 
intact Our Current-year revenue call, at 
$740 million. On the other hand, a number 
of factors. namely rising operating costs, 
lower income tax benefits, as well as 
potential equity dilution, have spurred us 
to trim our share-net forecast from Sl. 70 
to $1.55. Lastly, we are introducing our 
preliminary 2021 top- and bottom-line es-
timates of 3775 million and Sl.65 a sharp, 
respectively. 
From an- investment perspective, Cali-
farr:tia Water stock leaves-much to be 
desired. The shares have slipped one 
notch on our Timeliness Ranking scale, to 
3 (Average). Moreover, total reuum poten-
iial over the 3- to hear stretch is consid-
erably below the Value Line median. While 
the stock may have held up relatively well 
during recent broader market volatilitv, 
we think more-attractive options can be 
found elsewhere, az this juncture. 
Nicholas P Patrikis April 10 , 2020 

(A) Basic EPS, Exel. non:ecum,g gam Ooss): l avaflaole. (E) Exdudes non-teg. rev. 
'1-, 4¢. Next eamr.gs mDo,t due eaflv May. (C) ind. inangible assets In '19 . 324.9 mjil., 
(E) Di~Ioeries hstcncally paid in late Feb., SO.51/sh. 
May, Au?~, and Nov. • Dtvd renvestmem plan 1 (D) Ln mijf oas, ad:ustd lor so lt. 
: 2223 t:be Lr:. 1= U r<.t f'ESE:Ri. =212 .=2·e-21 2 Cotz.T€i ,",am Sol·ce: 5€<7*c tc 32 febkt,E 2.C S : va€C w=5:0 Aa··3*€s 
--E DUBLiS-ER ?S t·37 AES#3<SEE eGR ANV EAAZFI OR NjES:~S REAE}N Tra e,9=*ci,s r»f k' ztsc;ce s o~- ny.amme'cp_ sy= 
d 2~ :r,;y be tl:2053Cbd, ;£500, Sto:e<j or YFS :I 37 Pl':ed, dtctTN¥c (x Mhe, ~ym, o~ usec ic¢ GMUZU-§ Cf mafkebf,g af;]f FinttC C: f~ectcnc pet*25<*Am 

i tampants Financtal Strength E-
Stock's Price Stability 80 

' Price Growth Perslstence 60 
~ Earnin95 P:efiictabi!]ty 65 

:t 21¥ X," . - 4/ :. -~ -- * mr- ' - -
- kcpan •lE-Ft'•y4.-+e,Ehll~.,IilamR'= ; 

000609 
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ESSENTIAL UTIL NYSE~WrRG l©:%)1#2& 245 tf 2.3% ?%* 1 
nMEUNESS 1 Rme izz g 
SM : EM 2 Rase 4 . qa ; 2 
-,E(li>1!CAL 3 pzsec 3;2[:29 
BA £3 (l.OC= 112431) 

15-Month Target Price Range 
Low.High Midpoint (% to Mid) 
23-255 S52(2956) 

2023-25 PROJECTIONS 
Ann'l Tot21 

Price Gain Return 
High 55 (+303 9% Low 40 (-5% 1% 
institutional Decisions 

ZC2015 32019 4QZ)19 
1©Bcy 280 248 274 
:o SW 157 210 2·$2 

43:05 32*4( ME 
PRICE PA]10 
) i 2:.5 ! Lc.. , 28.2 Hgh. 1 '7.2 13.d i 19.1 6 El 

Low. I 12.3 13.2 } 15.4 i v€.8 ~ 20.6 ~ 22.4 24.4 28.0 
LEGENDS 

tr.·.:2¢ bi Irte'es: Bme . , , 
···- Pelz:Ne Pnce S:igngm 111, 
Mo·-4 sof: G?13 I I I OoiJS Yes 
Sh=c ama mdcaas recess= Bk 

i - ' , , .·t,ti,i.,Ii' 

. ' '1' 4 . ~t' "' : , 

11' mil'. 11 1 t 
, 

41»'»«A€: i F i 1 ; ,.,26:116 1, 
Oement 15 '' 
5:a;ei 10 '."" ,*. ' ' | ' 

29.5 i 39.4 47.3 ; 54.5 Eg, ~i.1 , 3271 S:Z 
1 
l /.. 
/ 

~.¢'1,.*.,'Y#1,7,1#'4. , 
1 , 

4------------------------ ; 

$ It 
c .., , , · ;Hi I !!I'!Il!11 ' 

Target Price Range 
2023 ~ 2024 2025 

-SD 
-6C r A 
-·· OV 

1 -40 
-30 
- 25 
_20 

15 

% TOT. RETURN 2/20 
T}it: ¥1„ AmTH.• 

5;OCK n-4:EX 
lyn 21.6 .68 Z 
3 >T 44.s 66 

~=-sfoce? 
2004 
ZE· 
.F 
.5: 

1.22 

'5&97 
25.: 1 
1.321 

140358 143792 149836 !titilgililil!1!Illillillil!!!jlllill'Iill~Iijill dli!!illi illll1!Iilli illti !11!illilll!'.,z:Ili,1!.,illl!i! Illiillill t :yr 82 3 20.3 
2005 2006 2007 200812009' 201012011 12012 2013 2014 '2015 20 6 12017 2018 1201912020 2021 , ©VALUEUNEPUB.LLC, 23-25 

3 . 08 323 3 . 61 i 3 71 3 . 93 421 ! 4 . 10 i 432 432 4 . 37 4 . 61 ~ 462 4 . 56 4 . 71 ; 403 ' 630 7 . 70 t Reyenues persh 8 . 70 
.G? 1.G 1.10 1.14 ! 1.29 ~ 1.:2 ; 145 i 1.5' 182 1.89 i 187 j 2.07 2.12 1.90 | 1.73 2,40 2.65 ,"Cash FIow" persh ' 330 

83 57 1.16 1.20 1.14 1.32 1.35 1.05 i 104 1.45. 1.55 Earnings pesh A 205 . SE . Di ' 55 · .: 2 : . 72 22 .35 .35| .41 | .44 | .47 . .50 .64 .58 .63 63 | .74 79 15 I m , .97 1.05 Div'd Decl'd per sh Eg 1.30 
1 47 1 . 64 1 . 43 I 158 1 . 66 i 1 . E } 1 . 90 1 . 98 1 . 73 1 . 84 , 2 . 07 ' 2 .; E ; 2 . 69 2 . 78 I 249 3 . 75 4 . 45 Capl Spendingpersh 4 . 75 
i / 4 Eg 5 . 85 ! 626 6 . 50 I 6 . 81 721 & 7 . 90 8 .€ 3 % 11 9 .? 0 10 , 43 i 11 . 02 11 . 28 i 17 . 58 · 17 , 35 t 17 . 60 . Book Valuepersh i 19 . 55 

161.2: 155.41 ';66.76 i 16921 170.61 I 17245 6 173.60 , :7543 t 77.93 '7E.59 ' 176.54 177.39 177.7' 17809 ~ 220.76 { 200 ! 227.00 Common Shs Outst'g c i 230.00 
31.E 31.7 32.0 24.9 23.1 I 21.1 21.S , 21.9 21.2 20.8 23.5 23.9 24.7 32.6 ~ 39.1 l ea:dng=.s. jAvg Ann'IPERatio i 24.0 
1.69 1.87 1.70 | 150 1.54 1.34 1.34 1.39 1.19 1.09 1.18 ; 1.25 124 1.76! 212 | vak•~Une RelativeP/ERalio 1.35 

2.34 ; 1.8% ! 1.3% 2.1% ! 2.8% 31% 
CAPITAL STRUCTURE as of 12/31M9 
To:a! Debt $3074 1 mitl Due in 5 Yrs 3252 0 mil. 
LTDebt S29&3.3 m.E. iJ interast 2123.5 m·R. 

(43% of CaD'i) 

Pension Assets-12/; 9 S266.4 mdl. 
Oblig. :310 5 mit. 

Pfd Stock N:,e 
Common Stock 222,76'.536 shares 
as of 2M9j20 

MARKET CAP: S9.6 billion (Large Cap) 
CURRENT POSnlON 2017 2018 12/31/19 

(SMILL.) 
Cash Assets 4.2 3.6 1868.9 
Receriab;es 98.6 101.2 67.1 
Inventory (AvgCs:) 14.4 15.8 18 4 
Omer W.0 26.6 58.3 
C=fran: A5SB!5 33U UZE 2012.7 
A=cts Payaoje 59.2 77.3 74.9 
Debt Due 117.4 160,0 130.8 
Other 107.9 161.7 113,1 
Current Let. -E-3 -39§3 -FiTS 
ANNUAL RATES Past Past St'd '17-'19 
-. --„„' '~., e.\ . ' Ym $ Yrs. to 73225 1 V 
Revenues 1.5% .55 720% 
tash Flow " 5 . 0 % 2 - 0 % 10 . 5 % 
E.. jij 7.G% 1.5% 10.0% 
Dr/{jsE.ds 7.5% 80% Z5% 
Book Value 8.0% 9.056 6.5% 
Ca!. i QUARTERLY RMNUES (3 mill) Full 

, endar IMar.31 Jun.30 Sep.30 Dec.31 Year 
2017 187.8 203.4 215.C 203.3 509.5 
2018 154.9 21:.9 226.2 205.7 338.1 
2019 201.1 218.9 243.6 226.1 8807 
2020 215 385 410 450 1460 
2021 390 410 450 500 1750 
Cak EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .28 .34 .43 .30 1.35 
2018 .29 .37 .44 d.02 1.08 
2019 03 .25 .38 .28 1.04 
2020 .25 .35 .45 .40 1.45 
2021 . 28 . 40 . 45 . 42 1 . 55 

' Cak QUARTERLY DIVIDENDS PAID B . Full 
I endar Mar.31 Jun.30 Seo.30 Dec.31 Year 

2016 ,178 .178 .1913 ..313 74 
2017 . 1913 . 1913 2047 . 2047 . 79 
2018 .2047 2047 .2:9 .219 .85 
2019 .219 .219 .2343 .2343 .91 
2020 .2343 

' 3.1% 2.2% 28% 2.456 2.5% 25% 63% 24% 
726.1 710 757.8 7656 779.9 814.2 8199 8095 
124.O -4.8 lEil 205.0 213.6 201 8 233.2 239 7 

39.2% S 32.95: 39.0°4 10.0% 10.5% 6.9% ' 8.2% E.6% 
-- -- -- 11% 2.£% 3.1% 38% E.3% 

56.63& , 52 75© 52-P: 48.9% 485% , 50.3% . 48 4% 50.614 
43.4% , Z7.3% ' 47.3% 51 1% 51.5% 49.7% ' 51.6% 4§.4% 
270€.2 2646.8 . 2929.7 3082.E 3216.0 3469.5 3587.7 3965.4 
3459.3 < 33- 2.9 ; 3936 2 4167.3 4402.0 4688.9 i 500; 6 5399.9 

&9% E 9% : 5.6% 8.0% LE% 6.6% ' 7.6% 7,ltl 
Wh, - ..o= ,..v. 134% 12.9% ; ,.7% ; : 2.7% 1 i.2% 
10.6% | 11.6% I 11.0% 13.4% 12.6% 11.7% ; 12.7% 12.2% 
&7% i 4.65: ! 42% I 6.7% 6.1% 4.7% i 5.8% ' 5.1% 
66% ~ 60% 61% e 50% 52% | 60% | 56% i 69% 

BUSINESS: Essental U:*ti:s, Inc. became the new name b 
Acu: Art,enca on FED. 3,2020. to reiedme aoqu.sition o: Peoples. 
2 natural gas uW'ty, which occurred in 3/20. In 2019, Aqua Amer. 
pmvded water aid wasteua:er ser,ices- to abov bree milken 
pede M PA, OH: TX, L, NC, NJ, IN, and Vk Employed 1,683. 
Acqujred AqcaSource, 7/13. North &'2!ne Ummes, 7/15; and othe:s. 

Essential Utilities is the new name for 
Aqua America. The water company offi-
cial]y made the change in February, six 
weeks before the completion of the acquisi-
non of Peoples, a Pittsburgh-based natural 
gas utility. The cost of the transaction was 
$4 275 billion in cash, including the as-
sumption of Sl. 1 billion of debt. In connec-
tion cvith the deal, Essential closed on the 
previously announced 3750 million invest-
ment from the Canadian Pension Plan, 
which received 21.7 million shares of new-
ly issued stock. The equity is also trading 
with a new ticker: WTRG 
The coronavirus will most likely have 
only a minor impact on the company. 
People are going to be using water and gas 
no matter what the economic conditions. 
Should unemployment rise or a recession 
occurs: customers will obviously ury to cut 
back on all of their expenditures,- but the 
usage of these vitai resources is required. 
Hence: demand for Essential's services 
will not take as large a hit as t.he typi Cal 
corporation should this pandemic worsen. 
The regulatory climate in PennsyIva-
nia will have a major impact on earn-
ings. Nearly two-thirds of the new compa-

o .* ; 2.2% ' astclto:rs Avg Annl Div'd Yield ' 26% 
838.1 | 889 7 { 1460 ~ 1750 ' Revenues (Smi!0 ~ 2000 
192 . 0 ' 224 . 5 ' 2 I 350 ' Net Profit ( Smill ) 470 
6 . 6 % ! 6 , 6 % I 7 . 0 % I 7 . 5 % , lncome Tai Rate 9 . 0 °,% 
6.8% ! 7.2% ~ 7.0% ~ 7.0% iAFUDC:.to Ne:l Profit 8.0% 

54 . 4 % !?, 43 . 1 %. i . 49 . 0 $ 4 i > 57 . 0 % ILong - Tem , Debt Ratio 55 . 0 % 
45 . 6 % | 55 9 % | 51 . 0 % ~ 49 . 0 % iCommon Equity Ratio 45 . 0 % 
2407.8 ; 6824.2 ~ 7600 I 8000 *Total Capital (Smit) i 9800 
5930.3 , G:.8 1 8200 | 8350 'Net Plant (SmiID i 10900 

5.5% 1 Z.2% i E.5% ~ 5.5% Return on Tok! Cap'I ! 7.0% 
9.5% i 5.:% i 8.5% 1 9.0% Return on Shr Equiw i las% 
9.6% ' E.8% 8.5% | 9.0% iRetum on Com Equity 10.5% 
2.1% 1 .9% ~ 2.5% ~ 10% fRetmned to Com Eq 1 4.0% 
79% ~ 84% ~ 673; ~ 65% ;Aij Div'ds to Net Prof 63% 

Water supply revenues 2019: res#enka!, 58%; commarc~al, 16%, 
Indldnai, wa:tawaler & otner, 26%. QN. & dir. own less than 1 % ot 
tfe common stock: Btad<Rock, Inc 10.5%: V:nguaid Gfp,, 10.4%, 
Stale S:. Capta, 5.0% (3/2C Pre 14A). Pres. & CEO· Christopher 
H. 'ran}jin. Lu· PA Address. 762 West Lancaste; Ave., By 
M:wr, PA 19010. Tel.. 616525.1100. Intemet. m.w.essential.co. 
ny's customer base is now in the Keystone 
state. Since Aqua had done business there 
for a long time, we assume that manage-
ment was very aware of what the expecta-
tions are from the state's regulators. (It 
has promised to replace 3,000 miles of old 
gas lines over the next 15-year period.) 
Our initial estimates for the new· 
entity are tentative. Not much guidance 
on Essential'& operating and financial out-
Iook has been made public. The utility's 
rate base will be $2.8 billion larger. but as 
far as the amount of the capital budget 
and what revenues may total, have not 
been discussed. As for the bottom line. 
much will depend on acquisition costs. 
Peoples is in a different business, so we 
donlt look for much overlap, except in deal-
ing with regulators. Moreover, since the 
purchase was only just approved, we won:t 
have a good idea about quarterly earnings 
until after the June .period, though the 
March interim balance sheet should pro-
vide some insight. 
This stock is timely. However, like mosr 
members of this industry. long-term total 
rer.urn potential is unappealing. 
James A Flood April 10, 2020 

(A) Ddbleo egs Exd. nonrec. g2{q.S: '12,18c. I otdtand:ng ;n the Dec, penod. Nef eam;ngs | (C} In millions aoiusteo for stock Sphl:. 
Exd gan trom d=. olerabcis: '12: 7c, '13, repon due mtd-May. (B) D>Adends nstonoatly ~ (D) tndudes [ntangib!es. 1311/19, S53.8 
9=. '14, llc. Qcanerly EPS C) not 201 6, '19 Ipaid in early Marm, June. Sam. & Dec. • DR-'d. I mil,EO.23 2 sharc. 
oJB to : large charge m :ne r.unoe· d shares 1 reinyestrnent mn ava iabie (5% discount). 1 
* 2:qp yzkr .me. In: A:t r:,I re:e-.e.. Fact.~a; ma·er:21 s cotz ne; '·cm scutes be' e,4 k be 'ctab'e 3;.z 6 Dmrze; wti;.R nir:/:es o' i·r> 
--2 UL!3-ER IS AFT REPONSE.E FCR ANY E=.CRS CR 0&'!SSICNS ~ERIEN TM :,0¢2·m :5 sh:Itr fc, y-b=:te s c~tn ror<,~e,=aj ':.err,J use .. 
c; t m c. ecrcc*CEC re;o~o. sct:¢ c¢ -fvjn:E r &3 pr·ftc t,Z:~r:rn G- CD.8' I=, cr us,d ig St-e.EW9 er Ia',/Lng 27 Vm~*M %· /F«T,m- ft, N?-/4~ :e.,-a e~: -

Company's Elnancia]Strength A ~ 
I Stockfs Price Stability 95 
I Ptice Growth Persistence 

Earnings Predictability 
Ur.: 1 - '- •-' lai' / "·'P'~' *- A.L =P~«·7-,!Ri#It 

000610 
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MIDDLESEX WATER NDQ-MSEX PMCE Median: 21.0; RE RATIO YLD 
RECENT 6147 %no 294( Tran'ng: 30.A REWI'E 2.23 DIV-D 

TlMEUNESS 3 Lo·*,a: 52419 H gh· I ' 7.9 13.3 19.4 ~ 19.6 22.5 ~ 2'.7 | 28.0 44.5 :S 7 60.3 57.T 69.9 i ' Target Price Range Low. I 1:6 14.7 u.., ~ ~.2 25.0 32.2 34.0 51.0 48.8 i , 2023 i 2024 ~2025 ~5 1 17-5 18.s l *Q. 1 A. SAFm 2 Ne,i 'GZ,Mt LEGENDS I , , 
- 1.20 X DN:Cen<13 :sh i : , , , : : 1 1100 
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j ! I 

IEA 70 (1.M = Market) Ccm W l ! 
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.8 

Low-H;gh Midpoint (9.tow) f ,.[-· , ' /HW-i---g pqvpw·W~'1 ' 1 Q32 
SE?-$94 $76 {25%) ki€iq[ML--1---:i ' 1 4'I 1 1 3 t 1 Sl 

2023-25 PROJECTIONS e~6*M M' E tl~" '1. ' .;'~~~~~;'~J' 1 1 , y 

Annl'1'rckt '*~''•"'t'~ j;4,•tl, ..,t'JSI~|1~;~|~t~~**I,Ilt'~*"~*~' 1' 1 
, 

t , { 16 
Price Gain l 1 l -R*m .~:..,-;i i '%-t!- --------- tl . -p Hteh 60 (Ni!) 2% ' .··..·-·.....1 ./*- 1 1 1-LA 45 (-25%) -5% - $ , % TOI. RETURN 2/20 L 6 

tnt,itutional Decisions 02=.s=124 ' 1 ~ 
1 STOCK INDEX | 
! DCS lit. AMTH.' I 

2201§ 3:*Il! 42t? Percent 12 
&* 4 %? :f. ~:M 2 ii'11~~fi.#.~ijii~il~.#Il!1I !.I; Ilw!'~Ii'1~t!1'il:ii~illiii!iii" ' I 5 yr 1 at 20.3 r 

11 y. 2.3 ·6.8 
.Il'11~h~ ! ·* i jlt.t i 22 ihli: 13>7. 55.8 6.6 

4fsfa; 9/32 99;5 10433 ·,!I Illill I'l~ |Ii ,:,dll Iltltit."I !11:, I,l'1·I · I 
2004 2005 2006i2007. 2008 2009{ 2010'2011 <2012 2013 2014 12015 2016 2017 2018 2019 2020 2021 DVALUE UNE PUa LLC;23-25 

6 . 25 6 . 44 ' 6 . 16 0 E 50 679 6 . 75 6 60 1 6 50 ) 6 95 7 . 19 726 | 7 77 8 . 16 8 . 00 8 . 42 7 72 uo 8 . 45 Revenues per sh a 9 . 15 :f . 1.7 1,E 1 1,; 1~| 1.40 1.:55 ~ 1.2 ~ :-~j 1.~ 1.8; , 1~~~ 2.~~ 2% 2.:~ ~.~0 tt~ ~~~ Zr.hn~s°55~:h I :% 
.66 i ·67 I .68 l .69 .70 ; .71 .72 .73 .74 75 .76 i .78 .81 .85 91 98 LN ! 1.10 Div'd Decrd per sh am , 1.25 

2.54 I 218 I 2.31 I 1.56 2-12 I 1.49 1.30 1 .50 ' 136 126 1.40 ! 1.59 2.91 3.08 4.40 5.11 3.50 , 150 Capl Spending per sh 1 3.50 
8.02 : E.26 | 9.52 ~ 1005 10.03 ~ 1033 1133 1127 ' 11.48 11.&2 12-24 , 12.72 12.&0 14.C2 '5.17 18.57 16.15 : 1650 Bock Valuepersh i 17.35 

ll,M ? 11.88 i 13.17 1 13.26 1340 ' 13329 15.57 ~ 15.70 © 15.62 15.96 16.12 : 16.23 16.30 16.35 !5.40 17.43· 17.55 , 17.75 Common Sh:Oulstg ; I 1&00 
254 i 27.4 j 227 1 21.6 198 ; 21.0 '7.8 i 21.7 20 8 i 197 i E.5 , 19.i 25 6 28 4 222 29.t I Bow ngp= are Avg Annl P/E Raio M 21.0 
1.29 | 1.46 i 1.23 1 1.15 1.19 . 1.40 | 1.13 . 1.35 1 1.32 ; 1.11 .97 ' .96 1.34 1.43 1.20 1.61 | '3;W,Ule Relative P£ Ratio I 1,15 

14%1 3.5%1 37% ! 3.7% , 4.0% ' 4.73©i 42% 40% , 4.0% 1 3.7% 3.7% 3.3% 23% 22'. 21% '.6% 1 ~mt~" Avg Ann'IDiv'dneid 1 2.4% 
CAPITAL STRUCTURE as ol 12/31~19 102.7 i 102 ; i 110.4 ' 
Tota! Debt S258.0 mil Due in 5 Yrs S33.3 mill. 14.3| 13.4 i 14.4 ' 
LI Debt S230.8 mil, LT Interest $7.2 mil!. 321% ~ 32.7% 33.9% , (Total interest coereg€ 7.3x) 6 6% ' 61.. 34% : (42% of Caclt 

431% 42.3% 41.5% : 
Pension Assets-12/18 S80.4 mill 55 8% 55.6% 57.4% i 

Oblig. S100.9 mili 310.5 ~ 312.5 3,6.5 , Ptd Stock S2 4 md. Pfd Diid: S.1 m¢i. 405.9 f 2222 435.2 
Commonl Stock 17.434.030 sha 5.7% 1 523& 5.:i: . 

150 Revenues [Sm® ' 165 I i.,e ' l,i. 1 l :ZD.U , hd£ 9 ijjU.6 lai 134.6 i 145 % 
166 i 18 . 4 | 20 . 0 , 22 . 7 22 . 8 325 339 | 37 . 0 | 39 . 0 Net P , ort ( Smill ) 45 . 0 

4.1% 1 35 0% * 34.5% t 34.0% 327% 2.8% 2.8% I 21.0% 21.0% Income Tax Rate 21.0% 
t.9% i 1.7% 1,§% | 2.7% 3.:% lAS 3.4%~ 20% 20% AFUDC%to Netprolit i 25% 

40.4% I 40.5% I 39.Zt. 1 37 9,; 37.5% 37.6% 41.5% I 425% 4126 Long·Term Debt Raio ~ 39.0% 
58.7% ~ 58.8% ~ 59.8% ~ 61 5% 61.8% 61 6% 582% | 57.0% 58.0% Common Equity Rauo t 60.5% 
321.4 ; 33&8 t 345.4 3554 a 370.7 t 404.1 556.7 500 ! 505 Total Capital (Smill) , 515 
4465 i 465 Z ! 481.S 5<7.5 ' 572 ' 6183 705 7 728 i 735 Net Plant ($miti) 5 775 
5 9%. 5 6.3% i 6.81. 7.1% ' 5.9:6 i 6 93; E.7% 8.036 ~ 25% Return on Tota! Capl | 9.5% 

MARKET CAP: Sl.1 billion (Mid-Cap) 
CURRENT POSInON 2017 2018 12131/19 

(SMILL.) 
Cash Assets d.9 3.7 2.2 
Onet 24 . 3 27 . 1 26 . 9 
Current Assets 1§3 ~363 -333 
Accts Payable 13.9 19.3 23.3 
Debt Due 34.9 EE.8 27.2 
Ctner 157 19.3 14.5 
Current L:2·. -§3 -EZ -353 
ANNUAL RATES Past Past Esfd '17-'19 

SYrt. to '23-'25 WI ..,%.N ge (per sh) 10 Yrs. 
Revenues 2.JEC 2.5% 2.0% 
"Cash Fkow" 6.0% g.5% 4.5% 
Earnings 80% 12.0% 6.06 
Di/ider,ds 2.5% 4.0% i5% 
Beck Value 4 5% &0% 1.5% 
Cak QUARTERLY REVENUES IS mil].) Fun 

endar Mar.1 Jun. 30 Sep. 30 Dec. 31 Year 
2017 30.1 33.0 36.2 31.5 1308 
2018 31.2 349 38,7 33.3 138.1 
2019 30.7 33M 27.8 327 ly.6 
2020 32 . 0 35 . 0 42 . 0 350 145 
2021 33 . 0 37 . 0 440 36 . 0 121 
Cai- EARNINGS PER SHARE A Full 

endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 .27 .33 .46 22 1.38 
2018 .27 .52 .74 .23 1.96 
2019 .39 49 .66 .46 2.01 
2020 .40 .53 .70 .47 2.10 
2021 .42 55 .73 .50 220 
cak QUARTERLY DIVIDENDS PAID 4 Full 

endar Mar.31 Jun.30 SeD.30 Dec.31 Year 
2816 .19875 .19575 .<9875 21125 .8, 
2017 .2'.125 21125 2:i25 .22375 .86 
2018 .22375 22375 .22375 24 .91 
2019 .24 .24 .?z .2562 .98 
2020 .2562 

81% 7.5% 7.8% i 8.7% ~ 9.2% 9.6% ~ 103% , 9.6'. 82% 75% 7.8% , &7% t 9.3% 9.F4 , 113% ' 9.9% 
21% ! i.0. ; 1.4% ; 2.4% . 3.1% I 3.5% i 4.3% :3.2.. 75% i 87% ; 83% ~ 73% | 67% | 63% ~ 58% 1 32% 

BUSINESS: Middlesex Water Company engages in ira ownershp 
anj ooemuon of regdated water ut#y Estems :n New Jersey, Del-
aware, and Pe=*au It Nso operaies water and wastewater 
systems under cordrad on beta}' of municipal End pnvate chents m 
NJ anj DE. Its Middlesex System proddes water ser¢ices to 61,000 
re:ai customers, pnmaniy :n Miodtesex County, New Jersey. ;n 
Middlesex Water Company is well 
positioned to handle the currently 
ambiguous economic climate. Indeed, 
impacts from the sweeping col-onavinls are 
still largely unknown. but will likely cake 
a major toll on consumer spending and 
domestic business activity in the near 
term. However. taking into consideration 
that water is one of our most basic neces-
sities, it is highly unlikely that service will 
undergo even the slightest pause or con-
sumer disruption. Additionally, health-
conscious actions. such as more frequent 
hand washing, as well as a greater nunl-
ber of residents presently staying in their 
homes, may well drive increased water 
usage. Meanwhile, the company recently 
raised some capital via an equity issuance, 
which should provide financial flexibility: 
The stock has held up decently since 
our last report. Middlesex shares etched 
fresh highs in mid-February before crum-
bling market indices resulted in €he 
capitulation of some gains. On balance, the 
stock is down only about 1096 in value over 
the past three months. 
We are introducing our preliminary 
2021 top- and bottom-line forecasts at 

i 12.9% 10,4% 13.0% ! 13.0% Return on Shr. Equity ! 14.5% 
| <,3.0% 1€ 4% 110% ~ 13.5% Retum on Com Equity i 14.5% 
i 7.0% E.48 ! &5% 6.5% Retajned to Com Eq I 7.5% 
~ 45% 48% 5 49% 50% All Div'ds to Net Put ~ 59% 
2019, the Mtedlesex System acco·unted for 60% of operating Ieve-
n.es Al 123:/19, the compar,y had 352 e·nplcyees. Isco'porated: 
NJ. P,estd€nt, CEO, and Chairm~i· Dennis W. Do!1. C*ce·s & 
6'rectors own 3.5% of the com. stock, Biad<Rock inst. Trust Co.. 
68% (4/19 pro*F). Add.· 485 C Route 1 South. Suite 403. Ise'in, NJ 
OB.30. Te!.: 722,e4-1500. Irqt · ag,71.mdjd!€sen,2!er.cam 
Sl 50 million and $2.20 a share. respec-
tively. This represents modest single-digit 
growth over our current-year projections. 
Infrastructure spending is likely to 
ramp up considerably over the pull to 
mid-decade. To start, an Sll.2 million 
drinking water proJect is already under 
way in New Jersey The company plans to 
replace more than 20,000 linear feet of 
water mains, as well as upgrade service 
lines. Moreover, through 2021. MSE)Us 
Water for Tomorrow program sports a 
budget of nearly $300 million, which ought 
to strengthen the company's distribution 
infrastructure. Beyond that, we think ad-
ditional investment spending is probably 
in the cards. 
We -are not presently recommending 
Middlesex stock. The water utility might 
be a conservative option amidst volatile 
market conditions, but the issue is just an 
Average selection for the year ahead. On 
top of that, the yield is rather unenncing, 
and capital appreciation potential three to 
five years hence is well below the Value 
Line median. Thus, we suggest investors 
take a pass. for now. 
Nicholas R Pctrikis April 10,2020 
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PRICE OU, f O RAno 28,6( 2.9 30.ll 337 35.7 E 

3 ~ 2 .6 24.5 ~ 25.5 27.5 
High: 30.4 2B.2 i 26.f PMEUNESS - ~ Low: ie.2 · 21.6 ) 20.t 
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Anny Tob! ' .1 i 1 

P,ice Gain Return ! "f ..4. 6. ?*gn 95 (+60%1 14% . 1 
tow 65 (+10%) 4% ·! I 
Institutional Decisions .E=..E. 1111 tt, 2% E 4221~ =2 ij : ~ ~ /6 tadd 
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% STOCK INDEX ' 
-,I i 11| I , • 1 , }V, 1.4 '6,8 E U..!.. LI.1.-:*· 1~1.,L ' ''.:!: IL. - - 1-39: 32.S 6.G 

I'.i||,~'i"Hi'I ,; ~,1~ill '·;u' it.It.i i 5§· :¢24 20.3 ; 
2016.2017 2018 2019 2020,2021 © VAUE LINE PUB. LLC123-25 

9.12 9.86 . 1025 i 1125 1212 11.68 | 
1 . 89 2 . 21 2 38 i 230 ZAA 2 - 21 2 
-/..1 1.19 1.04 1.08 ,81 i 

51 .53 .57, .61 .65 .65 I 
25 2.&3 3.57 i 6.62 &79 3.17 

:011 1C 72 12.48 i 12.90 1 3 99 13.66 
1&27 12.27 1828 ' 1&36 12.15 18.50 
126 1 §.7 , 23.E ; 33.4 I 2&2 28.7 
1 G[ . 1.03, 1.27 I 1.77 1.58 1.91 

3,0% i 24% ; 2.0% I 17% ! 23% 28% 
CAPITAL STRUCTURE as of 12i'31/19 
Totai Debt S1305.9 mdi. Due in 5 Yrs S.0 mdi 
LT Debt S12815 m.li. LT tn~erest 535.0 mili. 
(LT Interest Coverage. 3.8x) 

(59% ot Cap 1) 

Pension Assom-12'19 S243.5 mtil 
Oblig. S338.2 milt 

Pfd Stock None. 
Common Stock 28,456.508 shs. 

MARKET CAP: 31.7 billion (Mid Cap) 
CURRENT POSnlON 2017 2018 12/31/19 

(S M ILL.) 
Cash Assets 7.8 420.7 17.9 
Axis R ecelvable 17.3 19.2 35.3 
C.-er 41.8 62.E 67-8 
Cwrent Assets -653 -562-7 -122 
Acc ' s Payable 23 . C 21 . g % 43 
Debt Due -- 22.3 
Dtne.- 62.1 139.1 177.z 
Cogent Uab. -353 -TE3 -EFZ 
ANNUAL RATES Past Past Est'd '16·'18 
of change (peah} 10 Yts. S Yr& to '23·'25 
Revenues 5 . 0 % 5 . 5 % 4 . 021 
' Casn Flow - 7 . 0 % 1 1 . 0 % 5 % 
Ea·nwgs B.0% 18.59. 8 0% 

45% 5.0% Z0% 
Beck Value 55% 8.0% 55% 

cal- QUARTERLY REVENUES ($ mill) Fujl 
enda: Mar.31 Jun. 30- Sep. 30 De 31 Year ~ 
2017 69.0 102.1 124.5 -93.5 389.2 
2018 75 . 0 9 & 1 124 . 9 98 . 7 397 . 7 
2019 Tl J ics . 0 114 . 0 126 . 0 420 . 5 
2020 105 135 170 135 545 
2021 115 145 - 180 145 585 
C & EARNINGS PER SHARE A FuO 

endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 .1 E .90 .94 .84 2.86 
2018 .06 .62 .76 .38 1 82 
2019 .21 47 .33 .y 135 
2020 20 - . 55 . 90 . 60 2 . 35 
2021 . 30 . 70 1 . 00 JD 2 . 70 
Cak QUARERLY DIVIDENDS PAID 4 Full 

endar Mar,31 Jun.30 Sm.30 Dec.31 Year 
2016 .2026 .ZOE 2026 .2225 .81 
2017 2175 .2i 7E .2175 3375 1.0£ 
2018 .28 .28 .28 28 1.12 
2019 30 ,30 .30 .30 , 1.20 
2020 .32 i 

11.62 ~ 12.85 ~ 14.01 13.73 [ 15.76 14.97 15.61 lEg 
2.38 I 2.80 } 2.97 2.90 , 4.42 3.86 4.76 524 

84 ~ 1.11 ' 1.16 1.12 ! 234 t.85 2.57 2.86 
.68 / .69 ' .71 .73 ~ .75 .72 .81 1.04 

5% ; 3.75 , 5.67 4.B8 5.02 524 665 7.26 
1375 ' 'z.20 i 14.71 1552 17.75 15.83 2161 i 22.57 
18.55 1239, 18 67 20.17 20.29 29.38 2 J •6 20.52 
29.1 21.2 204 24.3 112 166 157; 1&8 
1.8S t.33 1.39 1.37 .53 .64 821 *95 

28% 29% ' 30% 2.7% 2.5% 2.5% 2.0% ; 19% 
2~5 6 239.0 2615 276.9 3197 305.1 339.7 | 389.2 

15.8 ; 20.9, 22.3 as 5; 5 373 528/ 592 
38.8% ; 411". 41.1% 38.7% 32.5: ' 38,1% 3&8% ~ 36.736 
53.7% 56 6% 55.0:4 , 51.1% 51.6% 49*B¥6 i 500% I 4&2% 
463% 414% 45.0% : 4.9% 4 4*6 5021- 1 49.3% I 51.8% 
550 . 7 { EDU i 6102 6552 744 . 5 764 . 6 ' 855 . 0 ' 891 3 
7555 | 7562 ~ 831.6 . 696.7 963 0 1036.3 1146.4 ! .239.3 
4.3% i 4.9% 1 5.0% :5.0% 8.3% 6.3% 7.4% |7.9% 
62% ~ 7.9% I B.1% · 7.3% I 14 4% 9.9% ' 12.5% t 12.8% 
62% t 7.9% | 8.1% ~ 7.3% , 14.4% 9.9% , 125% I 12.8% 
1.2% j 3.1% I 3.3% 1 2.8% I 10.2% 5.7% f 8.6%. ~ 8.2% 80% ~ 61% ~ 59% i 62% t 29% 42% : 31% , 35% 

BUSINESS: SJW Group engages in the p:oou®on, purchase, 
storage, ou:mcaton, d:slnbu~on, and reta;1 sde o' water. R D:o,ides 
i.a!;i sep:.ce to appmxdmaleiy 231.000 connec:ms wiln a total 
pcpdatjon o, roughly one m:1!ion people in tne San Jose area and 
16,000 connections that reach about 49,000 residents in the region 
ce-waen San Anton© and Au:In, Texas. The comD:ny merged-

We are lowering our current-year 
share-net estimate for SJW Group by 
a dime, to $2.35. This is largely to reflect 
management's recent guidance, as well as 
io factor in lingering integration costs 
from the CTWS merger (completed in Oc-
tober, 2019). Indeed, we look for a sub-
siantial bottom4ine recovery this year, as 
SJW incurred an additional profit hit in 
2019 in the form of a nonrecurring charge 
related to the denial of its subsidiary's 
Water Conservation Memorandum Ac-
count Although the near-term economic 
outlook, especially in hard-hit California, 
is a bit dire, given recent health concerns. 
we think SJW is well positioned to operate 
on a fairly normal basis In fact, a rise in 
household water consumption, due to in-
creased hand washing and more people 
staying at home of late, may be a net posi-
tive for the company. 
Long=term, we like SJW-Group's busi-
ness prospects. First, the recently com-
bined company now serves more than 1.5 
million people on both coasts, and the 
scale- and scope of its operations, once the 
integration is in the rearview mirror, 
ought to support further growth. In addi-

14.00 14.78 ~ 1&80 ~ 79.85 Revenues per sh i 21.0 
329 3 , 11 ~ 4 . 10 1 4 . 40 " Cash Flow ': per sh t 520 
1.82 1.35 ' 2.35 t 270 Earnings per sh A ~ 165 
1 12 1 20 < 1.28 I 1.36 Div~d Decrd per V• ' 138 
5£8 £00 1 US ! S-25 t Cap t Spending per st . 5.SO 

31.31 31.27 ; 33.30 35.60 I Book ¥alue per sh 6 39.15 
28.40 28.46.; 29.00 < 29,50 ICommon Shs Outst'gt A 30.00 
ZU 47 . 3 : Bow fgUn :. m . Avg Annl PE Rato 220 
1 . 77 Z60 VoluqUhl * Reiative ME Ratio 120 

19 % 19 % ' e '* I '&/ KAvg Annl Div ' d Yield 20 % 
397 . 7 420 . 5 i 545 S85 ( Revenues ( Smill ) 650 

32.B 38 5 ; 6&0 80.D KNet Profit (Smill) 110 
20 . 6 % 21 . 0 % i M . 0 % 21 . 0 % : income Tai Rate 21 . 0 % 
2 . 0 .'; 1 . 5 % 1 . 5 % L5 % . AFUDC % to Net Proht , 1 . 5 % 

32.7% < 59.0% } 51.0% i 41.S% !Long·Tenn Debt Ratio : 353% 
E.3% 4; O% ! 498% | 5&5% |Common Equity Rauo , 64.5% 
1328.7 2173.0 · 1465 . 1200 ZTote! Capital (Smi]1} 1825 
1328 . 8 2206 . 5 2300 ; 2450 ~ Net Plant ( Smm ) m5 
39 % 2 . 3 % 4 . 5 : 6 5 . 0 % IRetum on Total Capl 65 % 
4.49: 4.3% 7.5% 7.5% ~Retum on Shr. Equity 9.5% 
4 . 4 % 43 % , 7 . 5 % . 7 - 5 % , Retum on Com Equity 9 . 5 % 

. 1 8% 6 .5% ~ 15% 4.0% *ietairied to Com Eq ~ 5.5% 
60% i 89% 1 52% 50% LAR Div'ds to Net Prot i 43% 

wi,h Connectcut Watef (10/19) v.htch VOMCE Se}V{CE 10 *p'OX. 
132,0(00 coarectlons uith 2 total popuhtlon of 450,030 people. Ha 
361 erncloyeos. Omva :nd d,reaofl oml 8,3% of oitstar@'ng 
shares (320 proxy). Chairman & CEO· Rtchard Roth. Incorporated: 
Callfom,a. Address: 110 West Taylor Stfeet. San Jose, CA 95110 
Teie,chose (43) 279-7830. Internet wm¥.*aler.com. 

tion. an expanding customer base and pe-
riodic rate hikes should help drive top-line 
results. Second. we think aggressive infra-
structure investment spending is likely 
over the next several years Alongside tra-
ditional upgrades: such as water main 
repairs and improvements to its- filtration 
systems and treatment plants; SJW aims 
to roll out advanced metering technology 
(in Elil efYbrt to achieve upcozning water 
standards) that can provide nearly real-
time water consumption information. 
The stock price has declined notably 
since our previous review. Over the 
past three months, SJW stock has lost 
about 20% in value, largely a consequence 
of broader market turbulence stemming 
from weakening economic concerns. Over 
the past five years, shares of SJW have 
appreciated handsomely and, even with 
the recent selloff, total return potential 
three to five years out is still subpar when 
compared to the Value Line median. 
Adding it all up, given the equity's 
limited investment appeal, sub. 
scribers would be wise to look else·· 
where at this juncture. 
Nicholas P. Patrikis April 10,2020 

(A) , iuies eam,ngs. Exduces fion:ecumng i Quadefly egs. ray not acd due tc rO'Jndf)§. (C) tn md:Kns. 2*uS'e S *Or stock sobts. -Companys Financ:a! Strength 5„ 
iosses '04 53.78; 'OS, Sl.09; '06, S16.36 '08 I (B) [)Mdanes r,tstoncaily said xn eany Ma-ch, ! (D) Paid spend avzdend of SO 17 per shaw on Stock's Price Stability 70 
;t.22: '10. SO.46. GAAP accounbng as of I June, September. and Decembef. m Div'd msr}- ~ 11/17. Pnce Growth Perdstence 35 
3 ' 3. Next eam.ngs eport due eaiy May. ~ vestment olan available. 1 (E) Sujoended doe to recent CTWS merger. . Earnings Predtctability 45 
, 2ND Va!,e ..t kc M +Iq::s res~a€. Fa:tud ma:es~! ts caarN 'me s=*; cek,e: to oe rekd.e r.e : F'T:/oef wlrzu w~n€·es J' arv ,,il i.=-1 _#,_ ' .4-4. ...t,z- ---4 -- - - -
€ v=EL'S-EP E X3-RES«SE.E cop y.<Y EP20AS OP OMISS.MS -EREP: -~.:.-dxr- is sm:*i for s:£,zrfbss cvm ncn·cemme~ 2Men~dl 22. k, Wl ;-~Z®ilil'I~ ~r~ '.~~+,u-' L-5-, = -jt,h 

Cf 4 -ay ta •iptn.ec. ,¢S:1: SOTEC OJ ta·%3nfte:] /· r'y DzrZEC Eti3;t;Ct: N 0*·er lom:, 0 630¢ f, geneatjng y nlah2*;; 3:ff ixyt* C fte=*; pt*=t:rt s.r'·€e C: D'CCZL =a_--=---1- 2 • - -
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YORK WATER NDQ-YORw pmcE 46.77 &0 42:1( * ) p£vm 3.19 DMD RECENT Tr.Ing. 4211 RELATIVE 4 90/ &kbkwJ fe.i Median: 25.0 YLD i:U /0~'+~ijB#7+J 
H,gh: 18.0 ' 18.0 18.1 ' 18.5 ~ 22.0 24.3 ; 26.7 ' 39.8 I 39.9 ~ 36.1 1 47.3 49.B } Target Price Range TIMEUNESS 2 lows·edl'210 Low: g.7 I 12.8 '5.8 , 1 €.8 , 17.6 18.8 , -9.7 , 23.8 31.7 ~ 27.5 30.3 ~ 34.E i 2023 !2024 2025 

SAFETY 3 iee=z'tu:i LEGENDS ' 
- ·.:o r DMder.c: :y ' ' t . i _21 

TEE:MCAL 3 lewt·.¢17#Z ¢*¢e: bv l-er:S Aa·e ' , ' .Jtt.. ! , , -40 
·· ·· Rekh·e P:te S:Tir€r · 1 48 BETA .EE ,; 0) = M:rkd) CS:Cflz Yes ' ' ' 
9 * t am \ Mcses teeatm ' >------- 1 ! 1 ** j ! 1 , 44 1 1 -32 18«Month Target Price ilang: ..-·.--r ··· i' ~" " I ~/, ,\, 5; 11,1,il'„" t 

· -I' Lovbfdgh :'ddp:i-t (:: to Wdl · j. i ' i 3 / -E 
w,-= 242(·1 N ict,zj~4*~*I~U#-*~. ~ i 

2023*25 PROJECTIONS ft. - '17·:t~''~ 1''l 1 
Ann'i lhi "· 9' ~1 '- ! ; , 12 i ..... Price Gain Return G:>©· : ~ - ~· ·m<4-......4% & . . , ·-/ t.· ·... ' 6 1 1 

H , gh f clll • IW ~ ' ' . t ' 1 !. ; , . 1 i low 30 (-35%) 00/ , _I 
.·fu,= ' '' % TOI RETURN 2/20 Institutional Decisions *46¢+4451 ' I mc< INDEX 

T}115 VI Amli' 

2QX13 3C®13 <Mj #WM YI i , , * , / I i 1 yr 18.0 -6.8 -
M fo % ?2 t'i! .1 ,:., 1 . 1 Ii~i; •..i .1 , 4 3 F. 24 4 :6 

g~ 456 5111 S3&7 '1'I|!"Ii'il:! ti!!q!|It!11;';Il,I:·illi:Iii,illl",ii,Ill|ii|Illl|Il!1 Ili|Illilll il~illi~1!! !!i!;Iiii'i IilII!i!111 5)7. 97.7 20.3 
2004 I 2005 ! 2006 ! 2007 

218 2 2.58 i 2561 2.79 
S i .76 ' .n i .86 
46! 631 .581 N 
53, 42 J .45 i .48 

250 ' 1.69 : 1.85 ' 1.69 
Z.E · 4.85 51#' E.97 

10.33 ; 10.40 : 1;.20 ; 11.27 
257, 26.3 ; 31.2 j 30.3 1.36 | :40| 1.63| 1.61 3 .-% 2 . 2 %, 2 . 5 % 2 . 8 % 

2008 1 2009 t 2010 I 2011 2012 2013 12014 i 2015 2016 2017 

2.59 ~ ZS ~ 2.07 f 2 18 3.21 3.27 ' 3.58 ~ 3.68 3.70 3.V *33 ! .25 : 1.07 1.03 112 1-19 125 ~ 1.45 i.42 1.33 ·Sz I .71 .71 72 .75, 89 i .97 .92 1.]1 
.49 , 51 I 52, 53 .54 .55 i 57 , .60 63 .65 

2.17 ] 1.18 i 83, 74, 76 i 1,10 l 1.11 1.03 1.95 
6 .: 4 E . 92 : 7 : 9 7 : 5 775 7 . 98 : 8 . 15 ! 8 . 51 8 . 83 3 . 28 

tt.37 · 12.56 12.59 1 12.79 12.52 12.98 I :2.83 ! 12.Sl 12.85 12.87 
24.6, 21.9 20.7 ; 23.9 244 26.3 

f31 2~ 
32.8 316 

1.48 ] 1.46 1.32 ~ 150 1.55 i.48 172 1.74 
S.5% : 36% 35% | 31% 3.;% 28% 2.1% -.9% 

2018 2019 2020 2021 ©VALUEUNEPUELL: i;3»25 
3.74 356 4.05 ' 4.20 Revenues Der sh i ilo 
1.58 t.?1 , 1.75- 1.80 "Cashaow' persh I 240 
1 [4 '.11 ; 1. 15 110 Earnings per sh A 1.50 
.6/ .70 ' .73 .78 D{v'd Decl'dper sh B i .93 

1.93 2.00 ~ 200 1.95 Capl Spending per sh I 1.85 
9.75 10.32 i 112 ; 11.65 Book Value persh f25) 

12.94 lam i 1295 1290 Common Shs Outst'g C i 1280 
30 . 3 33 . 7 : Sokt e ,• as we Avg Annl P / E Ratio 225 
1.64 1.83 , y/k, Lme Relative P/E Ratio 1.25 

2.1% 1.9% ,$:ime:es Avg Annl Div'd Yield I M: 
CAPiTAL STRUCTURE as of 1281/19 
Total Debt S101.0 mili. Dugin 5 Yrs $42.5 m:lt. 
Li Debt S94.5 mill LJ Interest 95.5 mill. 

(4:% of C*fl) 
Pension Assets12/19 S€3 mm. 

Obig. S,47 3 m:E. 

Pfd Stock r:o-e 

Common Stock 13,'14,898 sbs. 

MARKET CAP: S500 million (Small Cap) 
CURRENT POBTION 2017 2018 120119 

{SMILL ) 
C:sh Assets -- -- -
Accoums Recew:b!2 4 5 4.8 4.4 
i·'ventory (Avg. Ccst) 9 .9 f.0 
Oher 32 3.3 4.0 
Cu-ant Assets Me --§1 
Acc:s Pey3¤le 3.1 3.0 :.4 
Dent Due ;.O E.5 
Ot"er 6.0 6.8 5.3 

'· ' I Z'.z t 3?0 - h- I L. 453 ' 47.; 47.6 &3.5 
8.9 91, 3.3 i 9.7 1 1'..5 : 12.5 11.8 13 3 

38.5% 35 3% ' 37.6% ~ 37.6% ~ 29.8% ~ 27.5% 31.3% 252: 1.2% 1.1% 1.1% i .8% 1 1.8% : t.6% 1,9% 67% 
483% 47.1% 46.011 i 45 1% ' 44.8% : 44.4% 42.6% 43 0% 51.7= 529'4 ' 54.Oi: , 54.9% ! a.r: ' 55.:% 574% 57.0% 
176.4 180.2 I 184.8 l 185.4 i 189.4 , 196.3 198.7 209.5 
228 4 233.C ~ 223 3 ~ 244.2 I 2532 | 261.4 270.9 288.8 
£5% &4% &4% , 62* i 7.4% , 7.6% 7.25 756 
9.0% 93% 5.3%. I §.3% I 1:.0)% i 11.E% 10.4% '0.9:; 
9.8% G.5% , 9.35': | 9.3% ! 11.0% 1: R; 104% 10,5% 
2.7% 2.5% 2.2% t Z4% ~ 3.9% '4,£% 3,4% 4.0% 72% 73% 74% ~ 74% t 62% | 62% 674 C : 

BUSNESS: The Yof< Water Compan)':s tne cldest investor-owned 
mgulatej water utikty in the Uni:e¢ States. It has operated cottin-
uousiy snce 1816. As ol December 31.2019, the companys av:r-
age dai]: avaitability was 35.4 m 11:on gallons a"td !ts serv.Ce tera-
torv had an esbmated ppulaaon of 201.000. Has more than 71.40 J 
cus,cmers Res,den#al customens aoccuntej for 55% of 2019 reve 

48 . Z 51 . 5 52 . 5 SJ . 0 Revenues ( Smili ) . E . 0 
13 4 14 5 150 ; E . 5 Net Profit ( Smi ! 1 ) 20 . 5 

157% 21.0% 21.0% , 21.0% Income Tax Rate 1 21.0% 
1.7% . 2.0'% , 1.5% , 1.5% AFUDC % to Net Profit I 1.5% 

42.5% 312% ~ 225% i 37.5% Long·refm DebtR*60 I 36.0% 
575% 53.75; 61.5% ! €25'% Common Equity Ratio ] 640% 
219.5 228 7 235 { NO ;Total Capital (Smm) i 250 
299 2 3132 315 ' 320 ' Net Plant (Smi!I) i 335 
7.3% 7 4% 7.5% 73% ~Retum on Total Capl | 905 

10616 10.8% , 103% 10.5% iRelumon Shr. Equity ! 13.0% 
10.6% 13.8% , 10.5% 105% iRe:um on Com Equiw i 13.0% 

3.6% z.0% a 4,0% ' 15% IRetained to Com Eq ~ 5.0% 
64% 63% 63% 65% ~A!1 Div'ds to Net Prof i 59% 

r,tes: commewl and indcstnai (25%); o:fer (7%>. k 2]sc pro,des 
sewer tillng sennces. Incomoratej: PA. Ycrk hac 106 fu!i·lme em-
pbyees at ;261;19. Prestden:/CEO. .effrey .R. Mnes. Oi-
fcers/dlmcto·s ~m 1.2°4 of the common s:cdt (919 Drow). Ad· 
dress 930 East Ma:kel Street Yot Pen®ivaria 17401. Tele· 
phone. (717) 825-3621. IntErnet. v.72#'.yot*a:er.com. 

Current Lab. 9.1 10.8 15.2 York Water Company is apt to post 
ANNUAL RATES Past Past Est'd '15-'18 modest top- and bottom-line gains this 
ol :hange (per sh) 10 Ya 3 Yr. to '23·'25 year and next. Although the current eco-Revenues 3.0% 3.0% 45% ·'Cash Flow' 60% s.0% 7.0% nomic climate is far from ideal, York's op-
Earnings 

3.5% 4.0% 5.5% relatively normal basis. In fact, given an 
55% €5% 7.0% erations are likely to move fonvard on a 

Dtv:derds 
B cok Val Je 4.5% 4.G% 4 5% abundance of hand washing spurred by 
cal- i QJAABLY FF¥ENUES {S rr~L) Full tile recent health crisis, coupled with a 

endz•- I Mor.31 Jun. 30 Sep. 30 Dec. 31 Year growing number of residents urged to stay 
15 . 3 11 . 3 12 . 3 12 . 7 123 48 . 6 at home by government officials , the com - 
2018 11.6 12.0 12.7 12.1 F.4 pany mav exoerience a near-term uptick 2019 ! 11.8 13.0 13.7 13.0 01.5 in water consumption. All things consider-2020 , ; 2 . 2 13 . 0 14 . 0 113 ~ ; ed , we continue to envision low single - digit , 2021 ' 12.5 113 14.5 117 revenue and share - net growth for 2020 I cai- * EARNINGS PER SHARE A Full and 2021. 

' enjar ~ Mar.31 Jun. 30 Sep. 30 Dec. 31 Year The stock is a favorable selection for 
2017 .E .23 .31 .27 1.01 the coming six- to 12-month stretch. 
2018 .20 .25 .29 .29 :.y Based on our Timeliness Ranking scale, 
2019 .22 28 .35 .26 !.11 York is ranked 2 (Above Average) for rela-2020 .22 .28 .35 .30 
2021 . 23 . 30 . 36 . 31 1 . 20 tire year - ahead price performance . What ' s 

more, in comparison to the beaten-up 
=ab QUARTERLY DIWDENDS PA!0 E; Fun broader market indices. shares of the reg-end:r Mar.31 Jun.30 Sep.30 Dec.31 Year ulated water utility have fared markedly 
2016 .:555 .1555 .]Ef .1602 -~E better over the past six weeks of-trading. 2017 .t602 ,1822 .IDe. -- .146 .0··f Indeed- conservative investors may well 2018 .'666 .:EEE .16oc ,IZ:3 672 Continue to rebalance their portfolios, spc-2019 .i?33 .'733 .1723 .1802 , .70 cifically by increasing exposure to compa-2020 ..802 nies with more stable year-ahead business 

prospects. 
Investment spending over the pull to 
mid-decade ought to continue as 
planned. Leadership's recent commentary 
suggests capital investments of about $30 
million are on the table this year, which 
will likely be followed up by an additional 
$27 million worth of spending in 2021. 
Funds will probably be allocated to dam 
construction and repair; waste water 
treatment plant expansion; and pipe, sen·-
ice line, and facility improvements. In our 
view, factoring in the company's aging m-
frastructure, as well as its expanding cus-
tomer base. York is not likely to take its 
foot off the gas beyond 2021 in terms of in-
vestment spending. 
At the recent quotation, long-term in-
vestment appeal is lacking. York shares 
have been on a steady ascent for the better 
part of the last decade. And even with the 
moderate pullback of late, total return 
potential three to five years hence is well 
below average. All told, despite the stock's 
defensive qualities, we think buy-and-hold 
accounts can find more-attractive options 
elsewhere at this juncture. 
Nicholas R Patrikis April 10 , 2020 

(A) 3!dte: .arr,ngs. Next eam:nfs reprt dus , (C) h mi!,ons, adiustec Ic, .DM. 1 
:a:e Aoil I Company's Financial Strength 5, ' 

1 St=k's Price Stabi!ity 63 : (B) Ofode-,3: ns'.:ncativ pa.o t·: ,:te Fe:;Ja·y. ¢ Price Growth Persistence 65 I Jur,3. September, and bemne:. I Eammgs Predictabimy 95 4%&27*LY~ N·44&=Zt#MJT#Lg*gl,swr:es Dee'ee '0 be :€€19 enj 5 Brc'·idec wl~yny e,·2~.es e ag> « 6¥k'9~-f44~%;chi,4*AW® J~ - · v.-2.e , .--...N 7ra puN~tsfl 5 imdh· t: 3U0SCbr & Crt nal-Cy=re,Jai m·r·31 #Se >:C PE,1 I-~!,¢Jl!£.u, 
Cf r ,¥ZE :e=od LCEC ·ESCIS, Co:e¢ Dftr=tf ' X7 09Mt: de:t•,n: y $0·ef Iyt, or t~seo ly g e:ng crra**:g 2¥1:vte¢ C, 4,-rMv ..·k&-r~ ,•¥•~ f: -·-,- *,7'~'fr-- ---7 - , 

000613 



WP Fairchild 5 
Page 9 of 55 

TIMEUNESS 2 pak 399@ 
SMETY 3 Ne. lf7/12 
ECmCAL 3 Lo.meoypaqo 
BETA EE M 20 = M.tet) 

18-Month Target Price Range 
Low-High Mtdpoint (% to Mid) 
Slo40*0 515 {-5%} 

2023-25 PROJECNONS 
Ann'I Total 

Price Gain Return :igh 35 (+129%) 23% 
Low 25 (+:05.) 14% 
Institutional Decistons 

QG2919 312019 4(2019 
'3 EN 34 44 44 
:c 5& 44 32 40 

C :lg W . v 8224 8376 
2004 2005 2006:2007 

RECENT 
15.93 RAno 27,0( 

P£ 
PRICE 
r l 9.2 16.9 I 14.5 13.6 1 

7.Si 8.4 9.6 

dp 

'. 

CONSOL WATER CO, NDQ-cwco Median: 23.0) PiE RATIO 2,05 
Trading: 29.Oi RELATIVE 

High· 213 151| 11.I 
Low: I 6.4 ; 2 .! 7.: 
LEGENDS i 
- ZOO x {)Mjefes r Ek. i 

emjeo b. Ime:ei; QEC. ' 
·· · · RaUDve P:lce Str@Ag'.r ! 
Oopc:s ¥es t 

948#ej area rd,-a!2:s EceSSO, :, ' 

· W-=L ~ W|||*u..Illtlil~. i 
It?tt' ..·L- ~"i~Ii""1111!:I 
Il R, ''. 1 /· 

i ... L,# i . I. 
t:ajed 8 ,,~;~1:, 11,!,I,1~":I';"'~'I!I 14411, ;'tl 1' !I'I~,I,1,11~IlllI~ 
2008 i 2009' 2010 I 2011 12012,2013 i 2014 2015 

4 7 ' 140 15.4 17.9 18.8 Target Price Range E.8 ~ 10.0 10.8 1·..1 12.0 20232024 12025 

k40 

' ' 111, la ' | -6 
I .C 

' liB 1 IE 
l ~ t Li 

% TOT RETURN 2/20 
TI THIS VL AR{Thi 

STOCK INDEX 
i 1 yt 23.2 -68 -

1 '11 I 3 yr 68,1 56 
Il'1'I"I VF ,":" 'I!1!Ilt,1,1: m,1 4~,I~ 5yr 83.8 203 ,~~~ 
:2016 12017 }2018 2019 2020 2021 © VALUE UNE PUB. LLC' 23-25 

202 1 12 2 71 
37 . 37 ' ' 87 , 

C . 1 ' Ot 

23 12 .24 
24 , 77: 1.83 

4.2), 2.M 7.49 
11.51 23.46 , :4.13 
231 Soj ·<2.0 
1.22 426 ' 232 ' 

20% , .7% .96 3 

.1•• , 

120| 
.79 
-20 I 
54 

14.40 ' 
35M, 
1.88 I 
.7% , 

4 52 1 
951 
.Sol 
.33i 
.46i 
826 ; 

1453 i 
37.8 1 
227! 

17% , 

399 
1.18 
J4 
28 
.lE 

1464 t 
19 
1.27 

2.0.. 

349. 
.86 i 
.&3 ' 
30 1 
.09 ] 

& 39 
14.55 : 
EGI 
171 ' 

2.6% ' 

379 ! 4.409 4.35 4.46 3 86 
83 | 117 ' .95 .80 .B9 
42 I .64 .58 .42 .51 

.30 30 
95 < .31 , .29 t 32 .21 S.23 i 9.20 9.44 I B.3& 9.81 

1437 I 14.59, 14 59 i 14.72 12.78 
22.4 1 12 4 200 ; 28.3 22.7 
1.41 1 .79 , i.12 ~ '.49 1.14 , 

3 z ' i 3 ¢5 A , z.t,~ , Z.t)): Z D" 

3 . 89 ~ 2 . 18 ' 4 . 33 4 . 57 468 4 . 75 Revenues persh 8 . 75 
.95' 1.12 1.15 LOS 1.05 1.15 ~Cash Flow~ pefsh 1.95 
27 I . 41 . 68 . 56 60 . 70 Earnings per sh A 1 . 40 
.30 5 31 .34 .34 .34 .34 Div'd Oecfd per sh 4 .73 

23 ! . 31 ~ 1 . 03 . 25 . 25 . 30 Capt Spending persh ' 30 
9.76 ! S.91 i 10.34 t58 1LN 11.35 Sook Valuepersh c , 1220 

14.87 ! 14.92 i 14.93 15.05 1 152 15.40 Common Shs Odsl'g c 16.00 
U.2 , E.0 19 4 25.7 ~ go,d rw,r= am Avg Ann'IP/E Raho 220 
2 . 2 1 1 . 46 105 1 .£ 0 Value Lme Relative P2 Ratio 1 . 20 

estnrltts 2 5% i 2 6% I 2.5:. 2 dw. i Avg Ann'I Div'd Yield 2.5% 
CAPITAL STRUCTURE as of 12/31/19 
Total Debt SO.1 Due in 5 Yrs SO.t 
LT Debt SO 1 LT Interest NMF 

Leases, Uncapitalized: 0~nuat re-ta,s S.9 mli. 

No Defined Benefit Pension Plan 

Pfd Stock NMF (3·4 796 shares ojt) 
Div'd NM: 

Common Stock 15.078,499 sh:. 
as of 3/6/20 

MARKET CAP: S250 million (Small Cap) 
CURRENT POSITION 2017 2D18 12/3 F19 

(SMILL) 
32sh Assats 47 . 2 31 . 3 42 . 9 
, ~~m Receivable 15 . 0 24 . 2 212 

4.5 6.9 7.3 
Currelt Iss=.S =.i 0£.i J.4 
A.cms ©ayable 5.7 4.6 3.7 
Debt Dc : 7 -- -- 
O:.er 12 3.3 4.5 
Cuqert Liatj. ~"~*E ~~"73 82 
ANNUAL RATES Past Past Est'd '16·'18 
ol cnange {Dersh} 10 Yra S Yrs. !0 My25 
Qevenies 5.0% .5% 11.0% 

i.. 'W, 20% .5% 9.0% 
Earrjngs - 3 0 % . Z . 5 % 17 . 5 % 
DM:er}CS EC% .. 13.0% 
Bock Value 5.0% 2.0% 30% 

Cal- QUARTERLY REVENUES (S mill) Full 
endzr Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 15.6 15.3 16.6 14.8 623 
2018 N.3 159 .18.E 16.7 6E7 
2019 17.0 18.3 15.9 iL6 68.8 
2020 1L0 18 . 0 16 . 5 18 . 5 70 . 0 
2021 18 . 0 19 . 0 17 . D 19 . 0 73 . 5 
c€t. ELPNLVGS rESHARE A FuU 

iendar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
' 2017 19 .11 .OE .04 41 

2018 .14 1430 10 .63 
2019 17 16 11 .12 56 
2020 .16 .16 .15 .13 .60 

, 2021 .18 .18 .18 .16 .70 
I Cak QUARTEFLY DiV]DENDS PAID 4 Full 
iendar Ma:.31 Jun.30 Sep.30 Dcc.31 Year 

2016 .075 .075 .075 .075 .30 
2017 .075 .075 ·075 .075 .30 
2018 .DES 085 035 E .34 
2019 095 .085 085 .085 .34 
707(1 nRR 

50.7 E.2 €i,5 ! 63.8 i 55.6 571 57.9 E23 6.3 i El i 931 8.6 ! 5.3 7.5 ' 4.C ~ 5.1 

11.8% i 61% I 37% I -- 1 -- --i -- i 
882% My. 4&3% | 998% , 99.8:' 1000% 1010% .100-0=4 
1£3.3 ' 135.6 ~ 139.4 ~ 139.9 i 141.2 145.0 ' 145.6 ' 147.9 36-2 0 3 ' 61.6 £6 55.4 53.7 53.i 50 5 
49% i 5.0% | 7.0% I 6.2% 4.4% 5.211 2.7% ' 41': 
5.0% , 4.7% i 6.9.' , 6.2% 4.4% 5.2% , 2.7% 42% 50% | 4 7% I 6.9% | &2% 4.4% 5.2% 27% 4.1% 
1 5% 1 1.Otc 1 3.6% 1 3.0% 1.2% 2.1% NMF 1.1% 
69% , 79% i 48% ~ 51% 73% 59% I 112% 73% 

BUS{NESS: Consotidated Water Co. Ltd. develops 2-d operates 
desa}inat}cn plants and v.a:er d:s:ttlon systems .n areas wnefe 
naturally occumng supplies of water a~e scarce. It pro;ides water tn 
tte Cayman Islands, tne B:namas, and lhe Bnbh Virgin Islands. At 
12.31/19, t; operated 12 plants w,tn a ca,Dm:y o'. 25.6 million ga!-
Ions per day. Sold Bali opetbons ano divestedi 83!;ze assets in '-,9. 
Consolidated Water's stock has done 
better than most of late. Indeed, since 
our last report three months ago, the value 
of the eauity has fallen about 8%, versus 
the broader market decline of about 19%. 
The company's Iow exposure to the 
coronavirus is most likely the primary 
reason for the better-than-average 
showing. Consolidated builds, operates, 
and manufactures products used in 
desalination plants that provide water to 
regions where the commodity is scarce. Its 
main facilities are located in the Cayman 
Islands, the Bahamas, and the British Vir-
gin Islands. So far, These countries have 
not been inipacted by the pandemic. 
Should COVID-19 spread, ho 
Consolidated is more at risk than 
others in the water industry. Of the 
seven other companies in ihis group, all 
are based in the United States. And while 
the virus is causing havoc in financial 
markets, water utilities located here are 
legs vulnerable to economic downturns 
than mcst other corporations. Water is es-
sential, and Lhough some people may 
reduce consumption, the decrease would 
probably be marginal. Being located in 

i 65 7 68 . 8 i 70 . 0 73 . 0 Revenues ( Smit [) 140 
Ile 8 . 6 I 9 . 0 11 . 0 Net Profit ($ mill ) 22 . 0 
1 .- - 4 NMF NMF Income Tax Rate , NMF 
£ -- ·· 1 NAF Nl { F APUDC % to Net Profit NMF 

Nil Long - Term Debt Ratio Nil 
,100 e: 130 0% 100'% 100'% Common Equity Ratio 700% 

155 . 0 1638 ! 170 175 Total Capital ( Smi ! 1 ) ' 200 
U ? 613 f 60.0 60.0 Net Plant (Smilf) Ei0 
66 % 5 . 3 % , 5 . 5 % & 5 % Return on Tota ! Capl 11 . 0 % 
6.6% 5.3% I 5.5% 6.5% Return on Shr. Equity ~ 11.0% 
6.6% 53% | 55% &5% Return on Com Equ4 , 11.0% 
3 . 3 % 1 . 70 „ 2 . 0 % 25 % Retained to Com Eq , 5 . 0 % 
50% 61% 57% 49% AR Dh'dsto Net Prol , 54% 

;Jso manufaores projuea for ~he industiy hcugh Aerex sub 
Inc.: Cayman Islands. Employs 105. Pres. & CEC : F. McTaggart 
OMS,Di,S. ovn 4.8% of s:ack, A-nundi Asss: ,Vgt; 7.7%. Elack· 
RocK, 5.5% (419 proxy) Ad:r.: Regatta 0# Pk Windward Three, 
4!h Floo-. West Bay Road, P.O. Box 1114 Grand Gay;nan, <YI-
ill Cayman Islands. TE!. (345) 9464277. I-,L: mv.cbco com 
countries that do not have the wealth of 
America, could be a problem. Specifically, 
Consohdated has had past difficulties nnth 
account receivables in the Bahamas. 
The major Mexico project remains on 
track. Since 2016, the company has been 
heavily involved in planning the construe-
tion of the lbsarito desalination facility 
that would be built in Mexico and service a 
region that includes Tijuana. The plant 
would purify 50 million gallons of water a 
day to this desert area. Consolidated will 
not construct the facility, but will operate 
it in a joint venture. Management has in-
dicated in the latest 10-K report that it 
would look to sell parts of its interest at 
some point. In any case. many hurdles 
have been overcome, but some small ones 
remain. Completion of Rosarito is still 
years away, however. 
These shares arc ranked to out-
-perform the market averages in the 
year ahead. The soock is probably not 
suitable for the typical water ueility inves-
LOrs, as its earnings streams are not Ilear-
ly as well-defined as u:iliuies operating in 
America. 
James A. Flood April 10,2020 

(A) Fu;jy yluted eamlngs Exclude: gains lr:m I (B) Dfvtdenas h;~sto,icaily paid :n late Jancarb i (D) Indudes intangit¢es. As oi 1231':9, $13.3 I Company's Financial Strength 8-3 scont:tued operattons· 'i 7, 50.07 2 share; I Apn!, Jdy, and October. m D!~dend reinvest- ~ millilon/SD.88 2 Share. Stock's Price Stability 50 
'%8, SO.07 a share. '19. So 2: : snare. Next ~ merit plan avabbie. Price Growth Persistence 30 ..rw:gs -eocr. due ealy June. i (C) In m,E,ons. adjusted io: stock spi,1. t Earnings Predictabnity '~ i .I '/ 

i#t2;fsi92·~ff - ~"n*&7*z.":;EM: c,ft£3,&,2@i 1'.-)*IfCTM~-%5&524· 2'e&~&,ssW4~=Ulz[-ZU27;Al [~~~~:~'v;~,~~46/,3~~-*~.YL * 7 ·c·o:<cez. isd:, si:~tz = uansmrec ~ r-f F:<52. e!8:3- of {Xni em a asw ;y gene:Ztng z< Ma:ketrg B7 P~Ctt<j y ¢!2:r©nc pi:Nanc¢1 M e l . . 
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Security ¥OODUAVG Index Security MOODUAAA index Security MOODUAA index Security MOODUA Index Security MOODUBAA Index 
Start Date 5/1/20200:00 Start Date 5/1/2020 0:00 Start Date 5/1/2020 0·00 Start Date 5/1/2020 0:00 Start Date 5/1/2020 0:00 
End Date 5/31/2020 0·00 Eng Date 5/31/2020 0:00 End Date 6/31/2020 0:00 End Date 5/31/2020 0:00 End Date 5/31/2020 0:00 
Period D Period D Period D Period D Period D 

Date px_LAST Date PX_LAST Date PX_LAST Date PX_LAST Date PX_LAST 
5/29/202p 3.14 5/29/2020 2.83 5/29/2020 3.11 5/29/2020 3.47 
5/28/2020 3.20 5/28/2020 2.89 5/28/2020 3.18 5/28/2020 3.54 
5/27/2020 3.19 5/27/2020 2.88 5/27/2020 3.16 5/27/2020 3.53 
5/26/2020 3.22 5/26/2020 2.90 5/26/2020 3.18 5/26/2020 3.57 
5/22/2020 3.20 5/22/2020 2.85 5/22/2020 3.14 5/22/2020 3.61 
5/21/2020 3.21 5/21/2020 2.86 5/21/2020 3.16 5/21/2020 3.62 
5/20/2020 3.26 5/20/2020 2.90 5/20/2020 3.19 5/20/2020 3.69 
5/19/2020 3.31 5/19/2020 2.94 5/19/2020 3.23 5/19/2020 3.75 
5/18/2020 3.37 5/18/2020 3.02 5/18/2020 3.28 5/18/2020 3.80 
5/15/2020 3.27 5/15/2020 2.93 5/15/2020 3.17 5/15/2020 3.70 
5/14/2020 3.25 5/14/2020 2.92 5/14/2020 3.14 5/14/2020 3.69 
5/13/2020 3.28 5/13/2020 2.96 5/13/2020 3.17 5/13/2020 3.72 
5/12/2020 3.30 5/12/2020 2.99 5/12/2020 3.18 5/12/2020 3.72 
5/11/2020 3.35 S/11/2020 3.05 5/11/2020 3.23 5/11/2020 3.76 

5/8/2020 3.26 5/8/2020 2.97 5/8/2020 3.13 5/8/2020 3.68 
5/7/2020 3.14 5/7/2020 2.81 5/7/2020 3.04 5/7/2020 3.58 
5/6/2020 3.20 5/6/2020 2.86 5/6/2020 3.10 5/6/2020 3.63 
5/5/2020 3.11 5/5/2020 2,77 5/5/2020 3.01 5/5/2020 3.55 
5/4/2020 3.09 5/4/2020 2.75 5/4/2020 2.99 5/4/2020 3.53 
5/1/2020 3.06 5/1/2020 2.72 5/1/2020 2.95 5/1/2020 3.50 

Utility 

June 2020 3.22 #DIV/Ol 2.89 3.14 3.63 
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WORKPAPER - STOCK PRICES 

May May May 
2020 2015 2010 

American States Water Co. AWR 77.38 38.55 18.22 
American Water Works Co. AWK 120.13 53.22 21.00 
California Water Service Group CWT 45.06 23.92 18.71 
Essential U#Iities, Inc. WTRG 40.77 26.51 14.13 
Middlesex Water Company MSEX 62.56 22.03 17.49 
SJW Group SJW 57.92 29.85 25.79 
York Water Company YORW 42.20 23.11 13.64 
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Part 1 

THE -7 ALUE LINE C Summary) 
& 

~~ Investment Survey® < Index j 
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June 5,2020 
TABLE OF SUMMARY & INDEX CONTENTS Summary & Index 

Page Nunnber 
Industries, in alphabetical order 1 
Stocks, in alphabetical order 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank .......... 
Timely Stocks in Timely Industries ................. 
Timbly Stocks (1 & 2 for Performance) . 
Conservative Stocks (1 & 2 for Safety) .......... 
Highest Dividend Yielding Stocks ..........„....... 
Stocks with High 3- to 5-year Price Potential . 
Biggest "Free Flow' Cash Generators ........... 
Best Performing Stocks last 13 Weeks .......... 
Worst Perfonning Stocks last 13 Weeks ........ 
Widest Discounts from Book Value ................ 

2-23 
24 

SCREENS 
...... 24 Stocks with Lowest P/Es 35 
. 25-26 Stocks with Highest P/Es 35 
. 27-29 Stocks with Highest Annual Total Returns ............. 36 
. 30-31 Stocks with Highest 3- to 5-year Dividend Yield .... 36 
...... 32 High Returns Earned on Total Capital .................... 37 
...... 32 Bargain Basement Stocks ...................................... 37 
....... 33 Untimely Stocks (5 for Performance) ...................... 38 
....... 33 Highest Dividend Yielding Non-utility Stocks .......... 38 
...... 33 Highest Growth Stocks 39 

The Median of Estimated The Median of Estimated 
PRICE-EARNINGS RATIOS DIVIDEND YIELDS 
of all stocks with earnings (next 12 months) of all dividend 

paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRiCE 18-MONTH APPRECIATION P0TEN11AL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of atl 1700 stocks in the VL Universe 

18.5 2.6% 75% 21% 
26 Weeks Market Low Market High 26 Weeks Matket Low Market High 26 Weeks Market Low Ma,ket High 26 Weeks Market Low Market High 

Ago 3-23-20 2*20 Ago >23-20 2-19-20 Ago 3-23-20 2·19·20 3-23-20 2·19·20 
17.7 11.0 18.0 2.2% 3.7% 2.2% 45% 145% 45% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
AdveMising (66) ...........„............_ 2387 Electric U®Iy [West) (32) .._._.. 2214 Investnent Co.(Foreign) (-) ·.----· 417 Ralroad (29) -_............................. 338 

*Aerospace/Defense (52) .............. 701 Electronics (59) ........................... 1317 Machinery (45) .-.......„..........._. 1701 R.E.I.T. (53) .......................„....... 1510 
Air Transport (89) ...„............. 234,301 Engineering & Const (68) .......„..1226 Maritime (85) ..._......_......... 329 Recrea~on (87} ...............- 1034,2301 
Apparel-(84) „._.._....„.........„..„ 2101 Enterminment (64) ··.·---·..·.„- 2327 *Medical Senices (34) ......... 1~, 790 Reinsurance (75) .„.,,„„..__.--.. 2018 
Automotive (70) ...„.-......_.....„. 101 Ente,tainment Tech (7) ........_ 2006 Med Supp Invasive (33) ................ 170 Restaunant (78) „................. 1422, 349 
Auto PaAs (81) .........................„... 974 Environmental (11) „.-.................. 406 Med Supp Non-lmasive (19) ........ 202 Retail Automobve Ul) ........„..„... 2117 
Bank (46) .........._............1422, 25D1 Financial Svcs. (Div.) (51) ........ 2534 *Metal Fabrcating (73) ................„ 727 Retail Building Supply (2) ._...„ 1136 

*Bank (Midwest) (88) .„................... 774 Food Processing (24) ._..._.......1901 Metals & Mining (DN.) (82) ..__1580 Retail (Hardines) (69) ....... 1421, 2163 
Beverage (20) ....„...„....... .._ 1955 Foreign Beckonics (39) ..........„„ 1982 Natural Gas U®ty (63) ...........„.. 547 Retail *oftlines) (79) ...... ...... 2192 

*Biotechnology (15) ..„.............„.. 828 Funeral Services (48) ...............„ 1840 Natural Gas (Div.) (91) ......„,........523 Retai! Store (41) .„...........I1421,2134 
-Brokers & Exchanges (13) .......... 1793 Fumhlome Fumishings (56) ....... 1145 Newspaper H -„.......-·.„··--- 2382 Retail/Wholesale Food (14) ......... 1945 
Building Matenals (65)- -...._....„.1101 *Healthcare.Infornaton (18) .....„... 819 Office Equ*Suppfes (67) ......-..1413 Semicondudor (22) .........„...._.. 1349 
Cable TV (12) -„.._...„.-...„......„ 1016 Heavy Truck & Equip (57) ....„-„... 148 OEGas Dis*ition (83~ .„.-....„.... 608 Sentonductor Equip {9) .-„.._...1386 
Chemical (Basic) (61) „...._........ 1597 HomebuiEng (26) ..„......... 1845,1124 Olfield SvcsEqujp. (95 .............. 2415 Shoe (76) ...- ........................._ 2153 
Chemical (Diversified) (54) ........2435 Hote!Gaming (90) ..„.........1655,2350 Packaging & Container (30) ........ 1169 *Stee! (77) ...„......_..........„.........„ 737 
Chemical (Specialty) (72) -„.......-558 Household Products (4) ........._.1184 Paper/Fomsl Products (74) ._.-- 1160 Telecom-Equipment (36) ......„..... 941 
Com»rs/Peripherals (31) ....... 1397 Human Resources (80) ............... 1641 Petroleum (Integrated) (94) . 2454, 501 Telecom. Services (25) ....„.......... 916 
Coluter Software (8) _ .-_.... 2583 Industrial Services (21) ................ 375 Petroleum Froducing) (93) ..„.-.. 2399 Telecom UEity (17) ..„...._........„ 1027 
Diversilied Co. (62) ...._..._........ 1739 Infomiation Services (6) ................ 430 Pharmacv Selvices (28) ............_ 969 Thrift (49) ..................................1501 
Drug (10) ...„„................_....- 1608 IT Se~ces (1) .-- ....„...........„- 2613 Pwline MLPs (92) ..„..... ... ... 621 Tobaccoj23) .........................._-. 1990 
E-Commerce (42) 1813 Insurance (bfe) (55) _-„...._- 1556 Power (44) ..__--........„-„..L 1207 Tonetriesltosmetics (58) .-.„._. 1006 
Educational Services-(35) _..„.. 1997 *Insurance <Prop/Cas.) (16) ............ 753 Piecious Metals (5) .-................. 1567 Trucking {60) ......................„.„....317 
Electica! Equipment (47) ..„........ 1301 Intemet (50) ..„.........._...„........ 2635 Precision Instnlmenl (40) ......._... 112 Water Utility (3) ......................... 1784 
Eiectric UtiL (Central) (37} .._.....„. 901 Investnent Banldng (38) ..„....... 1805 PubjiFrivate Equity (-) ....„..„.. 2446 Wreless Ne~0!ldng (43) ..-„._.... 593 
aeciric Ulimy (Eas!) (27) ~ .-...„.„„. 136 Investment-Co. H ---··„-·...-....·- 1196 Publishing (86) .-.-....„............„. 2375 *Reviewed in this weel¢s issue. 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume IXXV, No. 43. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fitth Avenue. New York, NY 10176 

© 2020 Value Lme, Inc Ai fights reserved. Factual matenal ts obtamed trom sources beteved to be rehable and cS provided w,thout warrantes ol any kincL THE PUBUSHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicabon is stncOy for each subscnbefs own. non-commercial Internal uso. No part of th:s putlicabon may be 
reproduced, resok, stored or tmnsmmed h any p,inted. eledronic or omer fofm, or used for generating or marketing any pnnted or eledronlc publicabon, service or product. 
See back cover for important disclosures. 
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June 5,2020 SUMMARY AND INDEX • THE VALUE LINE INVESTMENT SURVEY Page 3 AK-AR 
PAGE NUMBERS 
Bold type refers to full report. 
The number on the Ielt 
signifies a Supplement Recent Price 
{il available). naef I 

NAME OF STOCK Symbol ; 

RANKS 
Technical 

Safety ~ 3·5 year 
Timdria9 ~ % Target Pnce Range 

! ] i B€ta and % apprec:gbon 
potential 

Industry Rank 
Do Op: ons Tfde? 

% Est'd E~d ~ 
Est'd E2ms, Div'd ' LATEST RESULTS 

Cunenl Ykki 12 mca. ne,a t 
PiE . next to 12 i , Qtr . Earns . Year Qtr . Latest Year j 

Ratio 12 moa. 12-31-20 m= ; ; Ended Per sh. Ago Ended Div'd Ago J 

1814 Aj<gfnZ} TeC'lnCiegiSS 9 AXW 100.42 1 3 1 .80 120· 175 » ?5%) 31.9 NIL 3.15 NJL 42 I 331 .75 .85 
1432 Ako,rt, inc* AKRX SEE ANAL REPORT 
:17:3 *Jarro Gr:'io ALG 94.83 2 3 3 LCD 133- 208 »t'6%1 18.6 0.5 5.1C .52 45 i 331 1.31 1.30 
302 Al:ska Ajr Group ALK 31.02 4 3 3 1.30 * 80 EMS(N NMF NlL 37.30 Nit d.82 17 

1704 Nbat¥ Irt<i A' AN 55.41 4 3 4 120 %- 120 MM·9%, 20.1 1.4 2.75 .76 = i Nl .78 87 

I y31 Nfl Nt IYES 

t 6'30 .-3 .12 
! 930 ¥NiL 35 ' Yi i 

&30 t: .18 i Yi ; 
24Si :i-•.r..-. r._ 

W , 4 %. . + 4 V Al . 3 5S . 11 3 3 4 120 90 · : 30 ,-:- iet 25 . 2 23 260 1 . 54 54 331 1 . 01 · i . 25 
1561 A]coa CGD. AA 8.Zl 5 5 3 1.&5 19 30 1134256%'M NMF NIL ol.13 NjL 82 3,31 d.23 d.23 
1511 AJ.xandy:2 Reat Esta'e ARE 146.99 2 3 1 i.® 165- 250 (16- 7092 47.4 28 3.10 4.-,2 53 3'31 .14 Ul 
1610 *x;oa Pnarmac. AX ALXN 101.59 3 3 3 .90 105· 1E5 (5- 53%) 9.5 NiL to.Bo Ni. 10 3:31 Z.50 2 61 
2637 4#ca G:o= ADS BAEA 199.70 2 3 1 .95 236 355 p 80*j 24.4 NIL 9.18 NL 50 y31 *110 1.28 

.395 368 l' 
Nil NIL 'Yi ; 
123 ' V 

NL Ni! ~ Y 
MIL Ni. IY ; 

204 AEgn Techi. OJ, ALGN 24174 334 
1945 Mi. Couche-Ta:d EE ATDB.TO 42.26b 332 
829 Alke,mes pb * AUS 16.86 12 3 4 
754 ae@iacy Ccl. Y 500.95 313 

1582 Alegqeny Techn. ATI 7.85 553 
303 Alieg iri Travel 1]Q AL€T 87.SO 433 

132(t Alleg,cn gt ALLE 94.29 1 3 2 
*9 1611 Ahr:Rrl :Ic AGN 

l,30 28&- 425 (t 6 75%) 64.1 NiL 3 60 Nlt 19 y31 .73 1.17 331 N'L NIL 
75 6&- ES '55-125%} 164 D.7 2.74 .28 14 1,31 '~C. l-7.' .u,·vi C€31 

t.05 70- 100 {31MB%) NMF NiL ¥.05 MIL 15 931 ift) d~F?i~~ hr NE Nt 
1.05 826-le10 :€S-:00%) 69.1 NIL ¥7.25 N]L 16 93:d25.37 3339 JO; '/L NIL 

e .Il 

110 20· 35 055·345%) 16.4 NIL 48 Ni. 82 &31 .16 12 3/31 Nll N;L 
1.15 135- 2[S 5&-:25%) NMF NIL 38.:0 Nli 89 ~ 321 2.05 322 1 &20 ¥ML 70 
:15 121 180 '23- 293; 20.3 1.4 4 M 128 :9 j 341 1.04 2 f &30 .32 27 
SEE FIRAL SUPPLEMENT 

f 
:Y 

902 ALLEE ALE 53 . 49 3 2 3 . 85 65 - 50 2 & 7 * 15 . 1 AJ 335 2 . 5 . 37 i 
2661 431 Rar=e Data Si:. ADS 42.05 5 4 2 1.45 155· 280 iy,4523?; 5.4 ZO 7.75 .8• 6! 
2227 1523 €'zr.ce Ressuce NX ARLP 107 - 5 - t.05 12- 20 ;22-530%} NMF N]L d &) NH- 82 

2537 AAiar,ceie'ns'e:n Hidg AB 24.27 3 3 4 :.35 35- 50 [45-105%) 8,7 9.5 2.50 MC 51 
903 ;Ni ant Energy ?€KZ LIJ 45.38 221 20 40· 55 ,%· 20%} 19.3 3.3 2.43 152 37 
976 AEGM Tf:03:nSSW ALSN 3:71 3 3 3 t.10 70- 110 i;5·2'N U 19 4.20 .68 81 
820 ASAJ-eakkczta >30 MC8X 6.42 4 3 3 1.05 ¥ 8- t4 25·1229 10.7 Mil ..EO Ni. 18 
755 Aiistate Core ALL 94.82 1 1 2 1.(0 160- 200 @&1'* 8.4 23 1125 2.1. 16 

2502 Aiy Fralc:al ALLY 15.&9 4 3 3 1.Zl » 85 4236435%) i.4 4.8 1.93 .75 45 
NMF mL :7.10 NIL 15 830 Ar¥am Ph-mrac. ?Og ALNI 140.52 3 4 1 1.10 * , c:>· a:o <. .- e,M 

Nfl SO 2638 Abn.oet Mc ;0@ GOOU 1410.42 2 1 2 .93 22:5-2805 %-10%) 25.6 NIL 55 33 
1017 Altic€ USA ATUS 24.16 3 3 2 t.00 30- 50 /25·105%) 32.2 NIL 75 Ntt 12 
1705 N:ra !"·dus?.aj Mooo, ¢,N AIMS 28.45 4 3 4 1.35 30- 7, Pz.i 121 16 2.35 .16 46 
1591 Altrta Group MD 37.73 2 3 3 .85 70- 105 (35·;BA 9.0 8·9 i-23 3 36 23 

234 2639 Amazon corn 4€C AMZN 2436.88 2 2 1 .80 2900·4350 :2G 50%) 68.5 NIL 35.60 ML 50 

3'31 1.28 1.18 I A- 30 618 537 
3·31 .75 3 72 ! E 30 v,21 63 
331 .10 77 ; 61: ¥NIL 535 
3/31 .64 zg I E ?0 .64 49 
931 .R 53 } 613 .38 .325 3:3* 1.20 1.22 i E 30 t 7 'E 
3<31 .09 ib § , D, N;L NIL 
331 154 2.30 j F 30 54 50 
331 d.44 .EO I € 330 # b t? 
E'31 dl.62 ¢1.73 | ·i 1; %!L :.,~ *;13 

&31 9.87 t 1.90 ~ = -3; P.L N!. 
:31 NiL d 04 i 331 AL NL 
331 .25 .E , 125 ¥.34 17 .90 } E 20 .84 N :* t 1 . D9 
3/31 5.01 7.09 t 131 //.. 

i Y'S 
$.-Z 
"42-· 

i/Lb 
'WE.5 
IYES 
iY£S 

3 YES 
i.:.3 
,YES 
1YES 
iYEE 

'Y:S 
1352 Ama · ek . inc . N .% WBA 57 .- 23 2 4 2 :-: 0 35 - 55 >- NW NMF N~L . 45 & 1 . 22 131 . 14 ' 1 =. .8' 49 : .., :v:L YF 3 
1170 M-f pk AMCR 9-50 - 3 - KM z » 25 EM€3% 14.1 5.0 53 .48 38 361 .11 .,/ 
2:16 A:rd>cs Lto. too DOX 6315 2 1 3 .95 85· 100 (* 60%) 16.6 2.1 3.BO 1.31 1 331 .94 go 
791 Amed:syi {FJ. <,Kd, A'tED 19201 73 3 1 .85 ;33~ 290 ~1~ 5%! 47.4 NIL ¥4 05 Nl 34 3'31 1.05 1.11 
318 AMEPDO 203 UHAL 307.15 3 3 4 .9) 335- 505 (,G 63%! 17.1 NiL :7.94 NIL 60 1231 1.Ss 4.Dl 
904 Aneren Com. AEE 69.82 3 2 1 .80 60- 80 N- 15%) 19.9 2.9 3.50 2.03 37 361 .59 78 
319 *e·}ca Mo:i AMX 12.80 2 3 5 .90 17- 25 (* 95%1 9.8 31 1.30 .40 23 3.31 d.4S .31 

I 6.'X .115 UL ' YES 
i 9 3, 328 285 IYES 
' 1 31 Nil 4!L : YES 
' 2· 31 VL K,iL i 
| E-30 .495 £76 YK: 

.31 AIL X#L j Y., 
304 Amef. A{:i:ras UZ AAL 9.70 4 4 2 1.40 25- 40 <18&310%'j NMF NiL :15.00 NIL 89; 3'31 dl€5 52 i € 30 •NIL .10 ¥ES 

2 En Am € i . Ajk AXL 6 . 94 -- 4 - 1 . 70 18 - 30 C ) 92 - 333 ] 4 . 2 N , L 1 55 Nll _ 81 311 . 20 33 , 13 ; N , L All YEE 
2027 2194 Amer. Eeg'e (kjtk:em AEO S.97 4 3 4 1.00 18- 25 (t)>180%) 59.8 NIL .15 NIL 79' lOt .37 ,43 I € 30 'NIL .138 YES 

905 Amer. Elec Pcwe· AEP 78.78 3 1 2 .75 85- 105 CB 35%j 1&1 37 4.35 2.38 37 i 13' 1.GO t.15 I 630 .73 87 YES 
2S38 Anw. Exofess AXP 59.33 3 1 3 1.20 130- 155 ,45· 75.0 14.5 1.9 6.15 1.72 51 I 131 .41 2 Cl | 3 30 .43 .39 YES 
756 klf:r. Feanz~al 3:clt AFG 59.El 4 3 3 -.30 105- 160 75-:70%; 8.0 30 

1512 Arner. Hcmes 4 Rent .At.34 24.18 2 3 2 i .CO 25- 40 1. 85%) NMF O,S 
2533 Ams ·. Ir , tl aoug Mr 28 . 89 B #-#. 4 3 4 '.40 65- 100 t ·£:..io%.: 5.2 4.4 
2303 Amef. .w E;'ar¢5 N>1 AOBC 10.32 334 .35 14- 20 (35· 53~ 220 NIL 
1755 Amer. Statw Water A¥6 79.6: 1 2 1 .65 * 30 4 Nty 36.2 1.6 

59=i A™. Tower A' AUT 242.43 221 .95 230- 315 N- 30%, 57.0 20 
590 her. Vanguard Corp. AVD 1215 3 3 3 ·.15 25- 33 i,f¢5-*9(&7 40.5 DJ 

1785 Amet %5 Works A.WK 120.71 il 3 1 ¥85 96- 140 (*· 15%' 31.0 18 
1103 .Arkr. Wo:dm20< XX> ANW'o 60.52 534 130 125 185 {·DE-2¢3%; 7.6 NIL 

246 2540 Ame ® rise Sn I AMP 132 . 46 3 3 5 140 190 - 280 * t 10 %) 8 . 4 3 . 1 
205 Ama=UfcsEW:En. ec %.14 1 3 2 .90 18 190 :E-·2=U 121 1.9 

1742 WETEK. loc AME 85 90 3 2 4 t. 5 100- 125 25- 56%) 32.4 0.8 
831 Amges /Mq' AMGN 228.43 211 85 295- 363 3]- 60°D 14.4 30 

1337 bk.f Tedlloicg b.)2 AZ'G. 9.81 3 4 2 '.20 'E- 25 fib,55% 9.S NIL 

'7.50 LEO 16 33: 1.N 222 
.15 20 53 331 .07 .05 

555 1 - 28 51 33 , 1 . 98 73 
-f A?L 87 1,31 .10 M 

220 1.28 3 &31 .35 35 
4.25 4.77 43 Sal .93 39 
.30 .68- 72 3'31 .02 13 

3.90 220 3 al .63 .62 
7 ,% 3 NiL 65 430 * 1 . 33 t . 87 

15.75 4-16 51 301 2.71 2.82 
7.69 1.a 19 331 240 2.1; 
2.65 .72 62 a·31 1.22 B 

15 75 6.70 15 931 4.17 3.E 
:Jo NIL 9 331 26 110 

E 30 4 -W 

€ 30 .05 .'5 
6 JC 22 :3 

4 E i'll' i' . 
: M 'a' '--J Z/D 
G :) A 1.10 .95 
R 30 .£2 02 
6 E A.55 .53 
2 31 NIL NIL 
6 30 •1.04 .97 
Eo 3 '42 '43 
6 30 .18 :Z 
E -0 1.EC 1.45 
3. 31 Nll NI. 

ME: 
•V--

YEE 
VC. 

YEi 

VE= 

i.zc 

Ei 
321 k=hon.N Co-p. AM 90.80 313 25 1 i> 130 QC- 4%: 23.6 1.1 385 '.00 59 3231 .79 67 I - " 25 23 'YE 

1353 Ant.g Dep-ces BDC' ADI 111.05 3 2 3 .95 '20. t 65 il G 50%, 223 2.2 4.97 2 48 22 i 430 •1.08 
172 Ar:gioiynamics >DC ANGO 11.09 434 .90 20- 30 IE-170%} NMF Ntt e 18 NIL 33 ' 2/28 415 

1570 AncbG* Asham ACS ' AU 2&45 *2 4 2 .5 29 40 > 55%} 25.5 0.4 1.e .11 5 12/3; 52(P) 1322 * En : r j ' rl AXE 94 . 44 - 3 - 1 . 10 1 * : 50 3 - 60 %& 12 . 7 - NIL 14 NIL 59 I 3 : 31 1 . 03 
1513 An . kr CE > Ui Mgmt NLY 6 . 34 333 1 .! 0 8 - 12 : 29 Kit ) 75 15 . 3 . 85 1 . OMO 53 I 931 . 21 
2585 ANSYS. Inc ie ANSS 269.87 2 2 2 20 2(0- 275 14 K'61 46,9 NIL 575 NZL 8 &31 .83 

1.33 
3,12 
3'tc 
.29 

I 29 

E 30 •.62 .54 
H NIL N]L 

Y E 30 .11 .11 
% . I Mfh. N:t 

£20 25 .K 
3·31 NL N#t 

INEE 
Ixi-
%:=C 

iVE~ 
VF< 

509 Ante:g M:*.zm Coc. 
1238 524 A:lero Resocses 

792 Anihem, inc 
Q.9 254. Lon M: 

2&0$ ADazne O:n. 
1514 A.partmenl ;nvastment 
1€'2 A®n: inc. 
11-4 kccee /r:e*/=- I" 

M * 4 . 30 - 4 - WF 3 - 15 ( 11 & 253 %: NMF 28 . 6 d . 59 '. 23 • NIL 83 
AR 3.22 -5- 125 + B *153%; NMF NIL d.60 N:L 91 

ANTM 277.11 333 ..ls ZOO- 608 (6113%1 12.4 1,4 22.do 3.80 34 
ACN 19127 112 .35 205- 250 '5- 374 18.9 o.9 '0.15 1.80 51 
.APA 1217 5 4 4 '.90 20· 35 (e·19:4) NMF 0.8 c220 .tO 93 

AjV 3S/30 3 3 3 -.20 EG 90 (ES:54 10.7 4.6 325 '.64 53 1 
APHA 4.04 - 4 - XMF 6- 15 ('25-270%! NMF N}L .02 NIL 10 1 
APOr 20.02 5 3 3 -.45 50- SO 5·5--ZCX: 7.8 3-7 ZES 75 65. 

2 31 d.81 .04 E 30 308 
381 d.13 35 231 Nl 
&31 6.48 6.03 590 95 
&31 163 131 E.30 .44 
331 d.13 .10 I 5 30 .025 
331 .£4 1.68 l £ 3 J 41 218 .01 c.32 ' Z-31 Nlt 

1-.za .,o .= . ED 133 

303 'YER 
'.- '-I 
.B0 ' YES U IYES 
25 YES 
-33 Y[3 
NIL YES 
17€ VFA 

247 Aodc Global Mpml APO 45.21 -3- 4.35 SS 50 *· 10.; 34.8 17 1-E 1.63 - 381 d4.47 67 £ 30 v 42 .46 YEP 
2448 Awic Irwestment NQ AINV B 47 ¥4 3 4 '.30 .& 28 7&165%) 126 

234 1398- Apple Inc ... AAPL 318.89 2 1 2 .95 325- 140 (N· €%; 28 13 U.R 1.E?gL ai; N~*fjifi 2-3 : 13 :Z ~i!? Qt 
1708 *plec ird'I Tecrr. AIT 55,20 3 3 4 :.:0 EG- 130 »:33%) 153 13 3.EC 1.29 45 331 d2.14 .-(2 ; E.p .y 30 vEB 
1388 AD » S 1 , 218 . 21 & U 4 ! AT 5 &. 19 & 2 3 2 3 . 20 65 · 10 : , 2 : 259Gj 13 . 7 1 . 6 3 . 97 88 9 ' 4 # 30 . 89 , 70 i = . z ) A , g2 . 21 YES 
1171 A*Group AIR 10330 3 2 3 85 110· 145 '5- 49%1 30.6 1.4 3 42 1.Z~ 30 ; 3/3' .93 t.07 I 630 36 .36 YES 
978 k : iv PLC >: Pj ? 189 4 3 4 1 . 20 EO - 120 G £ 5 %} 27 . 1 2 .€ S Ntt 81 ! 3 ' 3 · . 51 9 ; E 30 ' Nk . 22 t YET 

17•3 ARAMAAK ?'obcgs ARMK 24.56 4 3 3 1.35 'E- 7£ ,Eb<83%3 NMF 1.3 .£2 44 62 yr iol .12 ~ € 30 11 .ll pES 

*', Al, G:'2 a¢JS.Ed .0; EnnOJnCeC StocK spht cr stock d 
See Dack ;age oi P.atings 6 Re:015* 
.- i. 4~2-m * * i.c' «/-. 6.S wes<. 

·:; Canadian =cEa:s. 
(G) D€"n. 

Mjerd. 
tt Tne 52 mate mly rel~¢C' a Frob.bie Cruse Of Ce=Eue. 

' 2 5'.·,cdesl boost ny cut :s ccss:4*€ bin po: p:ccaok. 
rA'D %3,23 We shovm, he 452 is lne mo:e 1}keN. 

{g) DM¢erds suo,ct to feregn wthhcking !2X kr U.S. eslde.1's. 

fh) Esrd Eam,ngs & Estd O~jendsifter ceive:son to U.i 
joks 2! Vdue t.37'~e £<stima:ed zans:attlon rzte. 

{jj AE indgx C:m exp:essec °r nufdaz: 
(p; 6 mon#hs [q) Asset Wue 
N=NEG:5;e figure NA=Ncr avai!:b!e NMF=No meztn:rgful :gwe 

. Ilp~i't@S=*6*-0* 5 ;g'C/9t¢2"e 4 2222 Vd:'2 L<f·~ ,»a Ai~ ers #2$5·¥e= CBC:cal s=e-.6 :s =://eo f/m :a:-c,5 :2*me: ·O be ·2 2:liE &:·: .6 p»-v:*: eet:.£ wra:1 93 ot 2:, c·1. i 
4*E c-B.:3,€i TS NZT I.S~CNS 8.E IOI,AXf EERCRS CR CU'SEEN.S -EREN Tns ccS=.o- : s:.r:rv t- s2=Ej s c:~r. t~<2:.=E~:21 c·emg .a. N= De 1 ~.1 tlthl•tkit It:d*! 
9 t wy be 'Eo=¢=.d, rtsof r:~ed 2 :'Eamr.td is m· pm'ed. eiect:=m: 0~ otr.E- fyn o~ .s?c 'a gfrt:a:=g o' frartr,; ary uiki y €:C or>: cc.fr,on 3€7,2 c: 1=t. ' , 'mm".m".Bd"0" 
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WP Fairchild 5 
Page 14 of55 

June 5,2020 SUMMARY AND INDEX • THE VALUE UNE INVESTMENT SURVEY Page 5 BI-CA 
PAGE NUMBERS 
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Ticker 
NAME OF STOCK Symbol 

RANKS 
Technical 

Safety i 
ilmdiness I ~ ~;~ aeza 

Industry Rank 
Cc Opens Tfzde 

% Est'd E~'d 
3-5 yeaf Esttd Earns Dafd LATEST RESULTS 

3.7% pZ&%:m CUKr :f 12 mos. next 
to 12 , Otr. Earns. Year Qk LMEM Yew ' i 

potential Ratio 12 mos. 1241-20 mos. ' Ended Per sh. Ago Ended Div'd Ago , i 
.-- .- ~.,-,t- >,-*.---6a' 5:0*=au . /=,inav. *X BURN 9731 2 3 2 '8 100- 159 6 53%4 NMF IHL •.25 >k 15 i 3/31 .44 ¢.32 3/31 Nl: Nli YES 

2215 3:ack -ib BKH 59.03 3 2 3 1.00 65- 90 JD 52%) 16.6 3*7 3.55 220 32 ~ y,i 1.51 1.73 580 .535 .505 YES. 
1817 Black Knight. irc. BKI MEE 1 3 2 .85 70· 110 (K· 529 37.3 NIL 2.Jo Na 42 , 3/31 .47 44 321 NiL NIL YES 

2652 2401 Eack Store Minerals BSM 6.64 3 44 '.:0 7- '2 ti- EZM NMF 4.8 d:.CS .32 93 , 331 .34 .)2 6/30 ¥.08 .37 YEQ 
5@S Fz.S.Eeny E 4.54 4 4 2 ~ .20 » ;8 (U&232%: 26.7 MIL 17 KIL 431 228 .09 11 391 N,L MiL YES 

2543 E-E-·:Rxk, inc. ELK 513.30 3 2 2 '.30 59* 800 115- EE?6) 16.5 ZB 312 
2449 Biatkstone SmJC 5X 53.95 - 3 -- '.30 50- 75 <N· 4099 NMF 2.9 d.68 
2544 Ed '« ( HZR ' HRB 16 94 4 3 4 '.* JV ·- b t '> 1 '/ a ' & 5 6 . 1 1 99 

351 Ecsm:r Brar·& 9% BLMN 10.83 543 135 20· 35 »2259&) NMF 
151 Sue Bid Corp. NOD BLBO 13.33 4 3 4 95 2& 50 (125·275%} &7 NtL 1.53 

NMF NIL ¥d:.DG 2654 706 E»g BA 137.53 5 3 3 '.50 ¥140· 1/o pe .o. 
1041 696 Botng= 9£~e:eEg NX; NIA 14.00 - 4 - 1.15 15- 25 <5- END NMF Ill d 35 

1107 3252 CESCB:16 BCC 31,58 2 3 4 t .15 &5- 65 :*12%) 11.9 1.3 22 
707 2,n·uardter Ipc. 'B ffSEBBDB.To 05* -5- 1.30 ' 3 3 ;33955)%~ NMF NP. d.30 

2641 Ega<hg Hole.-gs NX: BKNG 1631.30 3 3 4 ' .10 21663240 (SG:53%) 326 NiL 6)E 
2154 3- Bam hold€s BOOT 2D.64 74 4 5 1.40 30- 50 :Gi€%) 12.0 Nm t.75 

37·7 Blcz Alten hamdtcri BAH 75.81 231 .95 75 110 ,N- 45%~ 22.5 1.7 3.32 
930 Bx?Wame EWA 29,84 3 3 Z UC EG 90 i,- '4:.= 9 -4 10.7 13 2.K 

1967 E Dmr See: A' SAM 520.19 3 3 3 .75 505- 760 N- 35%) 47.1 ML 11.04 
2388 Boc; Omaha NE SOMN 18.60 3 4 3 .85 25- •C i,25·:13%) NMF Mill c.30 

14.52 
156 
1.03 
N;L 
Njl 
N:L 
NI. .·io 
NIL 
N'L 
NiL 
126 
18 
NiL 
NlL 

51 i 
-1 

51 I 
72| 
571 
921 
# S 

65: 
52H 
50' 
76' 
21' 
81 
20' 
66 

&31 6.60 6.5; 630 *3.63 320 YES 
3,31 dl.58 

.71 930 39 37 YES 
21 d.66 iSB E/SO N 2 · YES 
Sat d.40 .75 E;30 ¥NIL .lc ,f-e 1 "C~ 

1/3: . 10 j.03 3/31 Nl. NIL 
391 dl.li 3 75 &.0 ¥N.L. 2055 YES 
m 110 -o.12 3'31 Nl NIL YES 
M ' . 31 . B E / 30 . 1 : . 09 YES 
&3; d.11(b) d.Ok) 381 NIL Ntt YEE 
&3; 3.77 '1.17 yr NIL Nlt YES 
33; *.28 .33 3/31 Nil NIL , YES 
331 *.73 .64 361 • .31 23 YES 
3,3: .77 1.JO 609 .17 .17 ~YES 
93: 1.49 2.02 331 Nl ?OL , YES 
33; dl.05 535 331 NIL XIL 1 

1516 Bcstyi Propel}es BXP 78.01 23 
175 Boz:cn Sc~enffic ESX 35.91 3 3 

1847 2351 Boy€ Gammg EYO 19.69 4 3 
1745 Brady Com. BBC 49.07 33 

525 Btgham Minerals MNRL 12.80 - 4 

2 t.10 1 60- 230 3>'55%! 22.0 Ll 3.53 3 *B 53 , 3/3' 3.20 .63 l 280 98 .95 i YES 
3 1.DE 50- 75 (48-li® 35.9 Ill 1.CC NIL 33 32: .15 25 : 331 N!L NIL 'YES 
5 1.S5 30- 45 15043& NMF NiL C.lc MIL 90, 3/3' d,02 ,43 i 6,30 ¥Nil 07 |YES 
4 1.00 55- 85 » 75%) 19.8 1.8 2.:E .87 62 4i30 *.47 .65 ~ 9'30 •-218 213 ;YES 
- NMF 25- 40 03-215%# 3&6 11.6 .35 1.48 91 y:1 .14 .0: # &'30 y.37 NIL ' 

1999 Er:gh' Hotzonz Fam;ly 5*AM 106.04 3 2 3 1.05 t» 225 » 65=:· 424 NIL 2.50 NIL 35 931 .74 .r ' &61 N]L Xil , YES 
2931 352 B; rker in.1 EAT 24.46 3 3 4 1.40 4 60 @5·:25%) NMF NIL G.22 NR. 73 3:3-i 1.28 t.25 i 620 ¥NIL .38 ! YES 

378 Bnr€s {The) Ca BOO 40.47 4 3 2 1.30 80- 115 ~1511859&; 16.2 1.5 2.EC .60 21 3/3' .36 .79 t EB] .15 15 , YES 
1 €1 E 3:~*09..yars Switb BMY 50.79 3 2 1 2 70~ :3 t,5· E0%) 1&8 10 2.85 1.B, 10 391 d~34 '..34 i 630 .45 .41 , YES 
1992 Em k Tot=o ADF 311 32.84 3 3 4 '.00 9~ 125 /13125)%3 8.5 7.4 4 55 2.5 23 , 13* 222(p) 2,0¢*P 3/31 .657 632 1 vES 
1354 Btaajcom Inc . ' NBC : AVGO 276 . 65 333 1 . 10 265 · 395 ( N - 45 %) 31 . 7 4 . 7 & 32 13 . 00 22 131 Jl 1 . 15 3 , 31 325 2 . 65 I . ES 

432 Br.adftge Fin'I BR 116.81 124 E 1* 1&5 55- 55%1 21.7 1.8 529 2.16 6 33. 1.57 153 930 54 .425 i YES 
1655 793 B,cokda?e Sor#or Iimg BKD 3.31 - 5 - '.70 ¥ 9 1& t,17MEE%) NMF NtL . Gis NiL 34 3/3, ZOO 123 3,3% Kti NIL I YES 

379 B-254£13 hset MgmL BAM 30,30 3 3 1 1.30 * =0 (3&~3· 24.2 1.5 125 48 21 , 3/31 d.28 39 &'30 12 107 ~ YES 
1240 1746 Brool<f,€!ci tnfraslpm. 81P 39.21 - 2- 1.25 35- 50 (N· 3)94; NMF 4.9 .10 14 62 3/31 .13 d.05 6/30 485 .503 !¥ES 

1707 5/:Y<s Al:tomati:1 tc, 
2545 Brown & Ercm 
1968 Brcvm·Foir~ 'B' 

115 Bruks: Co-p. IA 

23¤ 3-Xswtck G=. 
2165 Ettck?E Fae), :nc 
1108 Euioer: Fi:s.Scurce N» 
1905 brrge Ud.-*_ - c 
2138 Bu:Lrct:n a,c:t 
2618 CAC! intl 

2030 708 JAE irc ffSE 
1793 Cboe (3!ota] Markets iCEOE 
350 ZERE Gr:·;c 

2389 COK Global tnc. Moo, 
2619 CDW Ccm. }CD 
1355 CEV:. lp. EC 
1598 DF ircus'des 

381 C.H. Rob'qso'i ,£Lr 
2546 OTT 3!oup 
1796 OWE 3Fuc 9(/ 

BRKS 40.98 62 3 3 ' .30 45- 73 il} 73: . 44.5 1.0 .92 23 
BRO 3&42 2 1 2 .95 35- 45 '*- :i-:, 25.6 0.9 1.50 34 
BFB 54.78 3 1 2 .90 75- 60 i:3· jl) 38.3 1.1 1.=S .70 

BF:KR 41.47 3 3 3 .10 65- 100 §5·:42%i 28.5 D.4 18 16 
BC Elle. 4 3 5 '30 110- 160 {103·2..2.· 14.B 1.8 366 .96 

SKE 14.72 v3 3 3 -80 20- 35 (5·:-·t:, 15.5 Nil 95 NC 
BLDR 19.18 344 1.50 25- 40 (3·>~ly: &3 NIL 2.E Nil 

BG 35.38 3 3 2 .05 65- 95 3&170% 19.7 57 1.1 2.60 
BURL 202.E 232 t.15 18S- 230 J# 4:fc 471 NIL 4.30 N.L 
CACI 242.14 23 2 1.00 275. 410 )5· 70%) 193 NtL 12.53 Nl 

CAE TO l©Cb 94 3 3 1.25 V 30- Z5 '6:~:33%1 42.2 Ntt- •.45 All 
CBOE 99.31 2 2 3 .90 b[0- $90 »- eli 2&4 1.5 3 50 Y.44 
CSRE 40.30 3 3 3 130 70- 100 75·153%: 142 NiL 270 NL 

CDK 38.99 2 3 3 <.05 80- 120 :1062' 32 21.3 1.5 i 83 .60 
CDW 165.74 1 3 2 .95 105- 160 (*,- 50%1 20.0 1.4 5.33 1.52 
CEVA 34 72 2 3 3 "0 30- 45 G 331} NUF Mil ..3 AIL 

CF 27.59 4 3 3 ' .25 35- 55 i:2&·1[0%, 14.5 -4.5 1.90 ;23 
Cfw 77 . 86 3 2 3 £ 5 126 · 170 E · 120 %! 28 . 8 26 2 . 70 2 .( 4 

aT 16.03 ¥5 3 2 '.60 35- 50 CSC-217%! 3.0 8.7 5 49 t.40 
CME 178.20 2 2 3 .90 155· 205 (N· 1594 29.3 1.2 6.10 3.40 

45 ' 3'3, .25 .17 680 10 .le ! YES 
51 3/31 .54 .40 620 085 13 1YES 
20 ;/31 .48 .47 920 •.174 165 1 YES 
40 33: .14 20 &30 .04 .04 ,YES 
87 33. .96 .M 6/30 24 21 ; YES 
79 480 *d.24 3: 830 'NIt 25 , vES 
65 aSI .34 34 301 PIll Nll YES 
24, 93: dl.46 25 930 •.50 50 YES 
41 4 :at 125 2 82 3/31 NiL Nll YES 

1 93' 3.16 2.59 931 NiL NIL YES 
52 33< *.29{b) 48{c} 600 'N,L{b) . t C(b} ' 
13 381 1.42 .S Em .36 .31 YES 
21 3731 .75 .79 331 N,L ML YES 
66 3731 JE 2 &/ 30 * 15 15 ' YES 

1 331 1 16 1.02 930 33 25 , YES 
22 I 931 d.05 e ;0 ! 131 N'L NPL YES 
51 1 931 .31 .40 · ESO 30 30 i YES 
21 i 321 .57 1.16 630 o --- =L- Ei ER ~IE* 31 $ yjl CL-.5 <.12 *:v „>. v~. ' , .-~ 

13 ; 3/31 2.14 1.39 : e .85 .75 IYES 
905 CMS Energy Cc·p. CMS 55.59 3 2 
760 CNA Finl CNA 29.55 3 2 
162 CN€ tndcstna! t<.V CNhi 5.50 4 3 
525 C?.X Re,CJ:Cas CNX 10.38 34 

2620 CSG Svs:eris irit'! A)3 CSGS 46.36 1 3 

1 .80 50- 70 *- 25%} 21.4 2.D 2.50 1.66 37 ! 3'31 .86 76 ' E<30 403 3§2 I':'p 3 '.10 75 105 7522%$ 11.6 S.O r2 55 1.48 16 231 .40 1.17 : 630 37 30 iY=S 
3 .25 13- 1. (*E-Zzitg 35.7 NIL .15 NIL 57 39 d.06 .18 , &30 v:il .203 IYES 
3 .95 20· 35 35·235%) NMF NiL ¢165 Nll 91 , 3:31 dl.76 d.U I 3/31 NlL MIL 1 VES 
3 .75 S ?C 2.Q 2.65 9 1' 19: 66 59 1 &'30 •235 223 ; YES IV . I .) .. tl 

2402 CSW Incus)#2$ N]Ct CSWI 63.15 12 3 2 .95 95· 12£ 35· 999 NMF {).3 CZ; 54 83 93' *.95 .© 
333 CSX Cup. *35 CSX 55.53 3 3 4 UE 85- 130 * GA 225 1.5 2 CS 1.04 29 3/31 1.00 '.32 

1325 CTS CGrp. CTS 20.B7 3 3 3 1.10 25- 50 JO·140%) 24.6 0.8 85 .16 59 i y31 .19 .39 
z52 E#3 CVR Energy CV! 20.79 5 3 4 :.,C 5> 75 tlzGZEN, NMF 7.7 31.45 t.63 92 i 3':. d.87 '.00 

1599 MR P.tn.erS. LP UAN 0.92 - 5- 1.40 3· 6,226·EEZU NMF 21.7 d.60 .20·NIL 61 I ZG dlB o.05 

135 
2E 
.M 

. 43 
'NIL 

1:: 
24 
04 
7C 

NC 

;YES 
YES 
YES 

970 CVS r:eam CVS 63.33 2 2 3 .90 9[>- 120 (40- By€ 8.9 &2 7.10 
1018 Cable One CA80 17-Z6~C0 221 35 14351945 N· le%; 44.d 0.5 Zo.00 
2-·X> vaf)r.&12. GET 34.26 423 t.25 €& 103 *(-:SA 9.0 4.3 3.73 
555 Cabot kkroelec:fs i}E: COMP 132.:5 2 3 2 1.20 '76 255 3[»10)%; 25.6 1.3 5.23 
527 Cabo: CO & Gas 'A' COG 1&.90 332 .95 35- 53 (23-16£%; 29.1 2.3 .55 

2.00 28 131 1.91 1.62 
900 12 36< 1&05 6.78 
1 .·. 6 64 3 . 31 ~n .% 3 
1.78 72 93' 1.11 .92 
.43 91 931 .14 .62 

1 EGO 50 .50 YES 
, S#.D 225 200 ' 

4».~ .'..0~ .-t./:. * ¥=0 
&90..44 42 , YES 
930 7 CP 'YES 

2417 Ca,tus, k. WHO TT.95 -3- NMF 25- 30 (1 G 6*e 22.6 20 
2S37 Cadeace Destgr; Sys. »3 CONS 86.05 - iuc '•- j=e, dc.1 NIL 1 3 2 .@5 
1905 Cal-Ma}rw Soocs IDC) CALM 43 77 3 3 3 .65 45· 70 §· EDW NMF 19 

1555 597 Ca]Amp Ccm m CAMP 7,03 - 4 - -20 15- 25 715-2559 NMF NIL 
'47 Ca':':c Growefs %33 CyGW 58.65 432 .M 80- 120 05-1059 19.0 1.9 

2030 2155 Caieres Mc . CAL ETi - 3 - Uo SG 45 i345 · MEN 39 41 
*N 528 Caidorng E~urces- CRC SEE FINAL REPORT 

1757 Caf:I.em- Wafe, CWT 45.17 3 3 2 .65 35· 55 :N- 2:%) 29.1 1.9 
947 Caht §:}C. CALX 12.63 343 t.'0 I> 20 G- 5@* 78.9 NIL 

2305 Claws¥ GcB ELY 14.94 4 2 4 130 20- 30 (35·'035£ 33.2 8.3 

.E .36-NIL 95 3:31 .40 59 E/30 02 
245 Nl 8 EB .9 S< Nl NE 
d.25 .84 24 2'26 .23 .82 GZD NI. 

02.45 NIL 43 223 dl.65 " A e. .: Jyw * t,k 
3.09 1.10 24 1:31 .07 .74 y31 Nl 
1.75 28 76 I 1 41 .34 38 620 07 

.85 3 ! 321 d.42 G.16 i E/lt ..f i / 
.16 Blt 36 I 331 d.04 e.08 I I.,L 9a• A'¥. 

.45 .04 57 I 361 .32 .63 ! 930 01 

hi. · YES 
NIL YES 
272 i YES 
NIL ; YES 
R YES 
37 YES 
; 98 . YES 
KL YES 
31 YES 

529 OJ on Petrcteus CPE Q.74 -5 - 1.EC 9' 15 :NV:, 0.8 MIL .90 NIL 91 I 2'31 
;517 Oerpgen Prcpgny T:Ls'. CPT 3&53 2 24 :.® :6 140 » 60%} 44.3 3.7 2.DO 3.32 53 ! 331 

55 d.09 j 
.43 40 i 

3'31 N.L Nk , YES 
33 K ES 

.) MI c:t: :dusted ior ann{)Jnced Stock 5¢i: c· stock dnndeid. 
See be:K :age N Ratngs 5 Reesl 

* New fizre lu p.eek 
(b. Canac?an Dofrs. 
Id} De'icll 

(fj ~fhe eatimate may ;eftect a p·cbzj>je Br;CEaSe D' deCfS282. 
t; 2 drde-55 bcaM cr cu: is Dosstie bu; rto: Pclabh, 
rwo *G~-es are sro,m, me 'ITE. is :ne more bkeiy 

{g) Dr.idepds sukeci to ;o·eigr w~tnho'd~g tex fc: U.S. ,es.dmts 

(n) Est'd Earnings & Est'd Or.idends attef Colve~E'Sri t: U.S. 
tciars et Value ijna e©maled translakn rate. 

(j) M 'RZ€D[ :'Et:1 i3~(~:'EEs:C r'~ #(061£ 
(p; 6 slo-ns (g) Asset Vak:e 
N=Negative fgu-e NA~o: avaitable NMF=No mean·ngfd tigu:e 

-= I- = ..= 'C ·,- z=U«4= I= r= A'P E2RCRS 0z 3.qscr- '-h -~u l //nl , ~n.i C-/lt- S 9/34 %: S==abgr S ¢4/ ->C:=2=·31 /E'/N t:4 NC :el 
:' - m,ay be ·2/rG:U:32. red Styed Z t,ANr2,3 A My pnntfO. f|fent 00 0,E ;27 or 332 'Of gSDZ:rm; e' /*Gt nj at; Cnms: Of eha·OrC DJOYCOA. Gf:'t-• -·, / //* 

000619 
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The number on the Ieit 
signifies a Supplement Recent Price 
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Ticket 
NAME OF STOCK Symboi 

RANKS 
Technical 

Safefy i 3 - 5 Ye = nmeiness ~ ; Tzrget Pnco Rmoe C 

potential 
and % appreeia!Sn 

Industry Rank 

Est d El ! 
Eams. Dw*d LATEST RESULTS 

12 mos. ne]1 ~ 
to 12 , I Qtr. Earns. Year Qtr. 12-31-20 mcs. 1 Ended Per sh. Ago Ended 

DO O[3!ions Trade? 

West Year ~ ~ 
Divd Ago 1 4 

525 Enable Mdsteam Par. ENBL 189 5 4 2.65 14- 20 (22415%1 5.6 17.0 .70 66.23 92 
612 Enbi* tnc. ffZE, ENB.TO 43.97b 2 3 4 2 60· GJ *108%i 15.4 7.4 285 324 831 
798 Encompass health EHC 73.17 3 3 2 -.10 5 110 6 50%} 24.4 1.5 ¥3.00 {.,2 34 i 

1622 Endo hri * X < 3 ENDP 3 . 86 3 5 2 120 5 - 10 804609 NMF NIL 435 NIL 10 2 
1190 Era#2€: H:; yrtcs ENR 44.B 235 1.05 70- :CS e;£04 15.2 27 2.92 :.20 4 & 
628 Energy Tensfe LP ET 8.20 3 4 5 '.55 13- 23 18(>·145~I 5.8 14.9 1.20 1.22- 6' 92 I 
157 Enaroaz Tod GrcdD EPAC 16 . 96 3 3 3 '. 20 2F 33 · 2C - 754 44 . 6 NiL 3A NiL 571 
S35 Ineml.:s (kc. JE ERF.70 SUb , 4 .tu u- lo tti·2.£%' NMF 3.1 d.80 .12 911 -

1212 Enedvs ENS 61.44 3 3 ~ '.20 90- 140 *1309 11.8 1.1 521 .70 44 I 
513 EnL rk Mdsteam LLC ENLC 134 5 5 3 '.50 & 11 (1563774} 23.4 15.2 .10 .35.23 83 I 

1415 Zn-:& inc ESF 17.78 2 3 3 .75 17- 25 9* 474; 11.9 5.1 t.&0 .90 67 
1213 Emise Ene:Q >,2 EN2H 55.42 3 3 2 .10 EC- 7S M- 35%1 59.4 ill ,% Nk 44 
1753 EnP>:o fndusy.es Npo 44'55 4 3 3 *.35 145· 215 23-383%) NMF 23 30 1.04 62 
1289 Enteg:is, tnc. *C. ENTG 58.60 2 3 2 -0 55* 80 (N· 35%) 25.5 9.5 2.29 35 9 
2331 Entercom Ccmmun'c. ETM 1.68 - 3 - ",39 12- 13 46*5·ECfi} 2.4 4.8 .& .03 64 

131 .19 .25 ; 
331 .83(b) 8:*>i 
131 .87 1.04 i 
7.31 .63 j.03 ; 
3'3: 27 .20 
3:1 .18 .N , 
2 3 -09 01 ; 
E 31 .01(b) 08%) 

•231 .64 1.12 i 3 31 i59 j.45 I 
US 23 32 , 
i f 60 .C: ; ol .49 38 I 
E.31 .55 
331 d.01 -63 ' 

C-30 V.165 .32 IYES t-g " *t: irbj | YES 
3 31 ML NIL IYES 
5.30 E 32 :YES 
E'30 .33 3CS i YES 
3 31 Nl Nit 1YES 
E.30 .23 D, .23tbj I 
i· 30 •.175 .175 Y-:F 3 
E 30 r.094 279 i YE E 
£ 30 225 225 i YE3 

.p" Nl- !YES 
6 30 26 .25 i Y:3 

. -: /0 
i31 32 .09 -YES 

905 Enlagy CO:p. ETR 97,96 323 
627 Enlerpnse PrcdJCE EPD 18.68 433 

452 2332 Entravsun Communic. EVC 1.60 -5-
111 Emis'e Hot.ngs NVST 1&97 -3-
435 E:utx. irc. EFX 147.03 132 

1522 Ecdrix, Irc. 'Ol EDIX 670.62 131 

.ID 
. -to 
J5 

NMF 
..00 
S5 

106- 143 (* 45%; 18.0 3.8 5.45 3 76 37 33: 39 u 
35- 55 (85-1%9 11.0 9.5 1.70 1 78-1.CO 92 131 H E 

7- 11 040690%: 8.0 5.3 20 .10 64 3 31 d.42 
35- 53 S'e:1 29.2 NiL .65 Nq. 33 231 dll .: 

165- 245 (1[« €5%) 26.0 1.1 5.55 t.56 6 181 1.40 1.: 
575· SES ?- 30%) NMF 1.5 Sm io.83 53 I 1 31 1.38 1.2 

30 .93 
. 31 '.445 
0 .025 
/31 Nt-
; 30 23 
3) 2.Ea 

:1 ij. 
435 ~ YE 
05 f; 
NIL 'fE 
39 1YE 

:4' . ' ./ 
EE# E*KEEE Hot:-gj ECH 17.70 -3- >.MF » 45 561559 40 M 445 .69 
1323 E-q-1 Resoeru; EOR 57.40 i 3 2 25 76· 110 (30· 93%) 39.6 4.2 t.4 2.43 

953 Er=sson ADA{g) ND:; EPIC 8.88 3 3 3 .33 10. 14 {1~ Egiw 19.7 1.B .43 .16 
763 Ena endemnt, *3 E.R:E 172.19 3 2 3 -65 » 233 'A 15%) 28.0 12 6.' 5 &8€ 

1752 ESCC) Tehncbgies ESE 8&14 3 3 2 .% BC. :20 M· E·X 2&8 0.4 3.37 .32 
1789 E-Lenyai Ui*Mes VERG 41.03 2 2 1 ® 40- 55 *- S% 283 2.4 1.45 .98 
1524 Egx Prcce:ty Tiusl ESE 238.41 2 3 3 :.00 280- 415 (K- 75% 41.8 3.5 5.65 8.37 
1'.47 E'ma Alien ia~e:ia·s ET-4 11.40 4 3 3 .25 25- 35 t:2>2;3% 32.6 Nfl 35 K 
422 Eurcg:ar E:uity Furc EEA 736 - 3 - .95 9- 13 QG 7* NMF 9.7 :F 03 

2023 Evefes; Re Group Cd. :E 205.68 U 1 3 30 265- 250 f)- 2X 17.1 :0 ~2.00 620 
910 Evegy: inc. D/R3 £00 - 2 - NMF 55- 75 {N· 2&% 1£4 3.S 3.10 208 
141 E,erso:use Ener:·, ES 78.26 2 1 1 .90 75- 213 2.9 3.56 2.30 
793 Exact. sdences :MV; 'XAS 8159 '.:5 115- 193 («23% NMF NIL •d2.:5 Ntl 443 

E A'· t 5% 
2456 834 Exeiocs, Inc. =$ EXE 24.62 3 4 2 '.10 36 55 f#125% 41.0 NIL ¥ 60 NIL 

'42 Exebc Ccm. 3©2 =43 36.85 3 3 3 33 - v. C,V- V,/ ,--3 L Al /S>- Cw ig 4 4 2 2.4) 1.55 
2645 Eyped a Group JOQ ENPE 77.95 ¥4 4 4 '.20 '0~ 165 t3>ila 39.0 ML 2.03 4L 

384 Expedloxs rl hr EXPD 7206 3 1 4 .95 95- 115 @> EDI 24.0 1.4 3.00 1.04 
437 Exponents Inc. l,DZ EXPO 59-43 2 3 1 85 65- 1 Go fh- 45% 473 1.1 =.45 76 

2355 Ertr:ec Say Ameoca STAY 11.18 1 3 4 ·.f 5 25· 40 t'29281 28.0 U .20 .04 
1525 Ext'a Soa=e Storage EXR 86.23 2 3 3 .95 95- 145 (* 70% 25.6 43 3.37 3.68 
1400 Exrerre Netwaks =. EXTR 3.32 - 5 - - 30 4 15 f; 72-3501 8.3 N!L 40 MIL 

236 507 E=or MobE Corp. XCM 44.60 4 3 3 *.10 60- 90 (2-1:X NMF 73 d 95 3 z8 
954 FS Networks Xxk PIV 137.31 3 3 4 .90 225- 340 {BS-150% 22.6 NlL 608 NiL 
118 FARO Ted·,nclges Pot FARO 57.62 3 3 3 i.20 30- 45 1* >1% NMF NIL 01.50 MIL 

1305 FL[R Sys:ems 03 FUR 45*OS *3 3 4 -95 55- 85 » Klt 20.: 1 6 220 .71 
1604 FM : Com . m . 93 . 30 12 3 2 t 25 1 : 5 - 170 : 22 · Ei ?& 14 . 6 :. 9 6 . 40 1 . 80 

3:5 FYI Oors:k·nc PCN 115-40 3 3 1 .75 105- 153 (* 40% 2(12 NIL 5.70 NHL 
239 2645 Facebook lr€ 'D FB 234.91 2 3 3 .95 3,0- 055 e,J: 30.3 ML 7,73 NIL 

438 Fa.,S€: Research FDS 22934 2 2 2 W 2* 330 A- 1£% 31.g 1.1 S 07 3 12 
2625 Far Isaac FICO 339.40 3 3 2- 120 345- 515 (h· 30% 55.B NIL 6.98 N'L 
1910 Famiar Bros. Cc. ND' FARM 7.05 4 3 2 .95 19- 39 ('7(F325% NMF NIL d 91 NE. 
1137 :astef:2! CC. #E FAST 3&68 122 .20 » 50 * 35 26.7 2.6 l 4 tel 
1526 ~ede:zl PX .ni. Truil 'RT 78*49 313 *.09 170- 205 (-.S;E]% 424 i: : M 4.3£ 
tsS *ede?EI Sly;3! FSS 27.21 1 3 2 :95 35- 55 ia 55% 20.7 1.1 : 35 .32 

2552 cejeatec Hermes Fhl 21.74 3 3 3 ' .40 zo- 80 885·175% 7.2 5.0 300 103 
308 FedEx Com :DX 117-00 3 2 3 *.65 220· 300 f*!58& 14.6 2.2 7.99 2.69 
103 FE:ran N.V. RACE 160.48 3 3 2 5 '60- 240 7+ 53& 51.8 0.3 3.10 125 

51 t 
53~ 
36 
15i 
ui 
·2 

531 
56! 
-Il 

75i 

1T 
34' 
15· 
27 
50 ' 
21' 
6 

90 
531 
31 
94 
36 
40 
47 
61 
21 
50 
6 
1 

24 
2, 

51' 
89; 
70 

E 31 1.08 
2 31 .83 
131 .07 
131 1.13 
2.31 .B 
1 31 .20 
331 4.75 
231 .02 
121 10.73(q) 
331 .41 
1 31 .31 
E M 1.02 
3:1 d71 
3 31 .15 
3 31 .60 
13»61.23 
331 .71 
S 31 .42 
131 .03 
2 31 .83 
2 31 d.14 
331 d.14 
331 1,0: 
Z 31 d.84 
3 31 .42 
3 31 1.84 
E 31 1.53 
3 M 1.71 
Z 2 B 2.30 

lEi 35 
3.·3: .70 
3 31 .39 

228 1.41 

23 i 

..Z $ 
.76 
e 

1 61 
31 

9.&4(0)1 
8 67 1 
.39 ; 
.97 i 

d 66 i 
' 

d.€9 c 
m i 
./ 

741 
.C3 
35 ' 
163 i 
Dl T 

1.72 
1.63 
133 
2.1@ 
1.10 
d 43 
34 j 
75 t 

Nj 
3.03 
1.06 

E 30 ,-17 
F 30 •.603 
·'.-J 1 f/-
; 3 .955 
k I.) -08 
E.30 .234 
930 2.078 
: 20 'Ni. 
3 31 £23 
EGO *.55 
F 33 -5CS 
R 30 .553 
3 31 Ntt-
?31 NIL 
E-FD 253 

3C 'NIL 
6.30 •.52 
I.. .,I 
03- ..01 
133 .90 
231 NIL 
.· 20 37 :31 NIL 
131 NIL 
E 30 .17 
2 30 z. 
:··31 Njl 
: 3' N}L 
E '30 . 77 
1 2~ NIL 
-I... If W 

E 30 25 
f 30 1.35 
i. 330 .35 
f 39 .27 
E·30 35 
E X) 1.2:9 

3: &:22 
568 YEB 
NL 'YES 
60 'YES 

219 i YES 
ac .T =' 
16 EYES 
.043 1 
;g: IYES 
45 IYES 
*I VZ; I 

NIL 
Ntt I YE 
SRS ' ...;= / 
*- Il,- / * r:. 50 ! YEE 
*6 :YES 
23 ' YEE 
@9 YES 
Xi YB 
C' Tkl 
Nl YES 
\!L vE S 
'%7 -': 
40 IVE: 
All 1 YES 
NIL ~V/3 

-2 ;YES 
MIL IYES 
NIL ' 
215 ' YES 

1£2 YES 
IB YES 
.27 YES 
35 YES 

1.164 ' YES 
570 Fe:ro Ccrp. FOE 11.78 - 3 - '.30 :9- 30 (EC-leg 11.2 NIL 1.05 NIL 
104 Ea: C»Ne' FCAU 3.12 -3- 35 20- 30 :-49270% NMF NIL ¢135 Nll 

2553 F,dsky Natl F.nl FKF 27.45 333 125 55· 73 5:»175%; E.9 4.8 3.5 1.32 
EM F,teti Nan ir o. AS 135.16 -2- .95 150. 200 (10. 43%1 NMF 1.D d.10 1 40 

18:7 362 Fiesla Restau,art m¢DC: FRGI 8.40 -3- .?C 20, 36 <14>29 NMF NOL 065 NIL 
m Fmh *rhird 92,coro @E)5 FiTB 17.El 4 3 3 ,-35 ¥ * 45 701576' 133 S.1 - 1.33 1.08 
159 Fmn>ng Irdl FSF FTT.TO iT.18b 43 3 3 .95 3S· 55 ,;GEX 127 4.8 1.35 .32 

72 &31- .26 22 3 31 NIL Nt 
70 3 31 dl.19 .36 E.-,J ¥NIL .73 
51 2 3: 2.22 74 € :] .33 31 
51 3 3< .C2 45 EGO 35 .35 78 , E 3' d.29 .:5 , 331 MIL NIL 
&8 ' 1 3- .13 .93 :E 20 ..27 22 
57 i 1·-31 .33(b) 30;:4 f 30 .205:b, .203(o) 

iVES 
jv/Q 
lRi 
FCC 

2591 FgeEye k NN: FEYE tl.86 3 4 3 1.20 17- 30 *1559., NMF NIL 5: :5 NRL 
764 R:: Amer.c:n Fn'i FAF 49.47 3 2 4 :.'5 90· 120 *plziqk 15.2 3.6 925 1.76 16 | ?'-31 9 d-E 

2311 R:st Co=ooweatb FCF 7.82 3 3 3 .$5 18- 2& (13>220%' 9.8 5.6 .83 .44 46, L 3, .OS 1D 
730 FrEt Ho,zcn Ntwai FHN 8.71 434 133 19- 33 (,3>ELI%, 11.6 5.9 r.75 63 88 i E 31 .04 .31 
781 Firs: M d.,yest 5&9:cD NCO FWB1 12.00 3 3 2 1.10 • 25- 35 ,10.1909¢ 10.9 4.7 41.10 .56 88 I 1 31 .13 .43 

I 2.-.1 NIL 

1 5 io ..1 

i 3 30 •.14 

Ntt ' YES 
42 YES 
10 YES ~- YES 
.l: YES 

2215 F.is: FaouN-: bsk 
1214 Fa Sokc bc. M)2 
2555 Ers:Cash, lac. &,X~ 

143 'rstEnwg··'- Cor ' 
2626 Fsw inc ,»3· 

ARC 97,30 333 1.Cio !15- 175 '2<> 81 19.9 0.8 430 80 46 , --31 1.20 1 25 
FSLR 43.47 3 3 3 1.'0 90- 140 ,}(52209*- 15.8 NIL 2.75 Nil 44 t 3 31 .85 d.64 
FEE 6&85 3 33 .80 7> 110 AG 6394- 16.9 1.6 42 1.10 51 ~ 2 31 .96 .98 

FE 40.64 3 2 2 .83 45- 80 il[- 50%· 22.0 3.9 •.25 1.53 27' 2 31 .05 -€E 
REV 103.93 1 2 2 :.GO '3 115 2+ 43%? 23.1 NIL 453 NR. 1 131 .gB N 

30 A 20 
.21 NI-
ED .27 
D .33 
31 NL 

.)6 YES 
N'L YES 
25 YES 
.39 YES 
N!· vr: 

1329 Fttl inc. m &43 - 5 
2144 Fz~ e Below, inc. bx. FIVE 95 .55 33 
2556 Feetsor Tectnoicyes FLT 23~25 23 
1330 Fiax Ui ~ ?,D=:; ".EX 9.61 3 3 
1138 Aow & Decor H¢gs. FND 49.79 33 

4 
3 

5 

t.03 7- !3 tl¢-iES.; NMF ML d.25 NR. 59 f 2 31 d.24 6 16 I O 31 NIL Ill YES 
t.30 . 3> 190 ;36 9)% 39.0 NiL 2 55 NE 41 , 151 1.97 *.So , 3 7 Nil NL YES 
1'0 320- £80 :25·'Gti! 19.7 NIL ·2.15 N'L 51 , 1-31 100 1.93 . i 21 N!'. N'L YES 

10.7 NIL :0 Nl 59 5 . -·; 4. r: . '. 4 ¢ O c > hcx " ~ „ 11 U h , t · Ck 
t·zo ;'0- iuo (zr,:EN NMF NiL E Mit- 2| =31 .34 .29 i 3 21 Nt ML , YES 

1911 Fbwe,s Fco js FLO 21B9 1 3 2 .€5 20- 36 
1712 ylowseme Cc:o. 43 25.20 4 3 3 »0 4 75 

(N- EN 21.8 3.5 ' 05 .80 24 : 31 .41 22 510 • 20 13 ' YES 
*'23%, NMF 3.2 o.25 30 45 } 2 31 .21 .4 t . 30 *.20 .%9 YES 

(•i Al data adusied for arr:ounced stock spkt o' stock dh:dend 
Se, Da:k pap o! Ra:mp & Re:c-:s. 

* New f}gwe:ms wes< 
tb) Canacian Dofam. 
'd} Cehc< 

{f) The esbmte may mk: 2 probable tnc:easa er oecrease. 
M a ch~dant boost c cut rs posstie but ivt pw¢w,=. 
b···o figu:es are shown, the W as the more !*eh·. 

<g) D~deejs subd t: 'ore#gc wkiho![:tng tax k: 0.S. ·esdents. 

(h) Esfd Eamincs & Esrd D .ildends afte' zonve,son to U.S. 
Cokas ai V3}ue Une estmated trarstal,on rate. 

@ AR index ¢=ta eceel ia kne·eds. 
(o) 6 mort s tq) Asset Val -/ .-

N=Nsg:Nve f - Jra NA=Not a·aiable NMF=No m- ngU f}gwe 
3 KE 7*9 L-2 kl Nl rcrh ;ese.9: Palaj mgrr# 3 =Etej 'Om E=·CFS 52?eleZ t Ze 'e~a:tf a"d ¥s DI/eej ·CNJ: 9.3szm:EJ c E-l l/Z. :rh'".~·.2 --
--E m*E_:Sr€c '3 NOT RES'*SdtE *OP Afi EOPZRS CF Ct"SSIONS -EPE,N. "r:5 :ua,zc: y~ is si·~zq 'y y~ : o~ cy<rm,ta! ':fems.! W ~.) :n I. -7'.'4r' 
d < 75,,' ZC (80;OZL,d. TESG'd S'Cld I kyCEC I 3"y r#;36, NCYCC C! CtnErt'm C .EEC bf §2"2~En; C' r€n<a ·-§ oyfq¢ ¢i E{2273 CkCCZ'0~ SS~·12 0 --'ip F. 

FL :A 1*-eF;':-'#•,_ !:5 - b,F 1 

000620 
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Tick= 1 
NAME OF STOCK Symbol ; 

RANKS industry Rank 
DC 0#icls Tr:Ca? M * Tec.lnisal % Est'd Est'd Safety 3-5 year Esfd Earns. Dt¥'d i LATEST RESULTS 

T;imeliness 

I I 1 Be• 
I~?it %~&3~:g cu~f ~3N 12 ~s. ~xt ~ ; Qtr. Earns. Year Qtr. Latest 'fur 

Poteriud Ratio 12 mcs. 1241-20 mos. ; { Ended Per sh. Ago Ended Drv'd Ago 

%535 Lfj-kenca A»tm%: MAI 114.28 3 2 3 9 16 :45 h- 25%: 50.5 U 
1721 Middieby Co*. ffh:) /OQ MIDD all 4 3 4 1.40 135- 205 (t:6225%} 26.3 Nfl 
1790 Mdd!5&*x Water ' *DC. MSEX 63.80 2 2 2 .75 45- 60 A N%: 30.4 U 

2032 1155 M¢ier iHenran) 7(C, MLHR 23,67 3 3 4 1.25 ES- 80 i 136243% 10.8 NIL 
923 Mi~Fccm i-41 C€LIE; *59 TiGO 21.21 -3 - NMF 55- 85 ·le-300%] NMF 12.4 

225 4 00 53 3'31 21 .55 5. ?: •1.00 .96 ; YES 
2*48 N!1-45' 3%1 1.33 124 131 NIL NOL ; YES 
2.10 1.03 3 ! 331 .44 39 E 39 256 24 IYES 
2.19 Ntl 56 2'28 .74 64 f D ¥NIL 198 iYES 
€ 30 2 . U 25 a 131 dl . 21 . 25 Z El Ni NIL j 

582 Mmemiz leena . MTX 47 . 17 4 3 3 :. 20 EG ' 23 iR -; EA 13 , 3 9 . 4 355 . 20 72 ! 361 1 . 12 1 . 11 . 5 ·- ~ E E 
397 Mob.}e M-} M»2 MIN, 30.96 -3- :.20 65- 103 ("tt-225%~ 20.5 3.9 I.50 i.21 21 ; 3%1 51 .41 E .2 .303 275 YES 
839 Modefra, Irc ADC· MANA 69.00 -4- NMF * 40- 70 :N· &%'. NMF NGL di.50 NIL 15 ~ 1'31 d.35 C 40 &31 Mil i ,YES 
997 Mo:,ne Ntt. WOD 4.42 - 4 - 1 .35 20~ 45 (3*92{%' B.2 NIL 54 Nll 81 ! 1231 .37 .42 2-31 NI- NE .YEE 

1156 MohNA in:5. MHK 83,31 4 3 3 t.35 185· 280 ,:20·235%3 11.8 t€L 7.05 Ntl 55! &31 1.66 213 2'?1 NIL Ni YES 
E·03 MAE Hezktcue MCH 182.21 3 3 2 1.10 15 295 3- £39 15.4 NtL :1.85 Nt 34 ' 3 31 3.02 3.04 : 31 NE_ NIL VE 

1877 Mc;scn Coo:s Be.·eage TAP 36.83 1 3 2 .35 65- 95 75-:*zv 9.6 f,OL 3.aS Nit 20 321 d.54 .70 E -: ·) '4.L a YE 
n : 55 Monarch Casino tuo • MCAI 3L00 4 3 4 1 . 40 50 - 75 ( 36 -: 05 %) 29 . 4 NiL 12 : N !: 90 3 /. 1 . 11 . 38 :; 31 NIL NIL ' YE 
1523 Mondelez Infl ZE<3 UDLZ 49.70 2 2 1 .95 6 85 X- 7® 1&4 14 2.70 : 20 24 &'31 .59 .65 § 30 .225 .26 YE 
1359 Monolt-ic Power Sia. $% MPVa 232.1B 232 :*03 17F 260 M- 33 4&5 1.0 4.55 200 22 &31 .77 .58 € 30 • .50 AO YE 
212@ Mcn'o, inc, N]C MNRO 58.10 434 75 110 G 6:':< 47.2 1.5 i.23 .88 71 1221 35 .61 ' 1-31 .cz •£U - nz 
1973 Moae Beva'age 92 MNST 58.?1 1 3 
443 200*S CO;P· MCO 256.82 2 3 

2667 712 Moo@ koc. A MOGA 49.10 3 3 
12.E Mo*A Stadey MS 40.13 3 3 
1€C@ Mosaic Corom/ MOS 11.56 43 

336 Mo:3:car Pans e Ane-.NQ VP* 14.89 33 
E 60 Motorola Soli'ions MSI 134.19 22 

1849 2178 Mo·.ajc Group MOV 10.70 5 3 
733 Muster mls. MU 25.47 33 

2 .85 SG 115 » E.%: 33.2 Nfl 2.07 ICL 20 
2 1.20 220· 325 (N- 93%. 31.5 D.9 8 15 2.24 6 
3 -.40 80- 120 b'45%· 11.9 NIL ¥4:1 4. 52 
3 .30 73· 11 % 'AA-: Qt 11.5 15 3.50 ).&3 35 
3 :.30 S 40 {116243% 25.7 13 .45 .22 61 
3 .95 3} 45 30>2)·I 7.6 Ni :.23 N!L 81 
2 .85 $80- 240 (3.- B.i. 16.0 2.0 8 40 2.68 36 
4 1.30 35» 55 '2254'E•, le IRL .75 Ntt. 69 
3 125 v 40- 65 55·'33%- 17.9 1 : v:.50 43 73 

y31 .52 .48 3.31 NE N~L ' vES 
331 2.73 2.37 r 30 56 SO YES 
33; 1.48 .23 E 30 ¥NL 25 YES 
33; 1.01 '.39 €30 .35 .32 , VE S 
331 d-54 .34 E·30 •DE .CE , YE 3 

1231 .28 35 3 3; 12- Nil ; YES 
331 1.49 :.28 6 30 .64 .57 t vES 
93; ,15 .57 6 30 'NIL .40 ,YES 
&61 57 27 / / / 

1722 Muetia: Water Prcz. MWA 8.71 2 3 3 1.15 18- 32 JC+245%) 14.5 24 .66 .21 45 y31 .15 .t2 E'30 .953 .05 1 
2032 513 Mupny G Com. MUR 12.29 5 4 5 1.70 25- ZE '105-2£5%) NMF 4.1 53.25 .53 94 32: d2.68 3 06 B 30 ..125 .25 I 

2179 Mumhy USA inc. MUSA 116.18 2 3 2 .75 115· 175 (N- ED%, 144.3 NIL 8.12 NIL 69 3/31 292 .16 C·31 NIL N;L i 1755 M#ers injs. MYE 13·00 4 3 3 1 15 19- 30 (*1209 43.3 U .30 .54 62 361 .47 .19 630 13. .135 , 
1628 U,Ian NM NDD MYL :5.64 - 3 - .85 25- 35 S-125%, 31.3 ML 2 Ntt 10 331 84 C= 1. 5( .:- /. : %811 UR, < 

V: 
VZ 

V-

840 MFad Gmt:s NZ> UYGN 14.73 5SS .90 ¥ 14· 2: ilr 3&%1 61.4 Nm. a,21 Nli 15 3/31 d.08 .46 - I. ..n- NL ·VEE ./ 

NCR Corp. NCR 17.87 4 3 3 1.55 45- 7C ':$&26092 9.2 Nl 165 N:L 59 3·31 .31 .47 3 31 NI; VL ; YES 
763 NM; Hof:j~ngs EQD NM}H 1446 3 3 3 1.55 40- 60 '175,313%; 4.8 NIL los ML 16 3/31 .74 -48 FB Nlt Nl YES 

1 · 23 734 NN ln :- % Z · NNBR 4 . 01 - 5 - 1 . 75 • 5 - 10 . 6 ' 5 . t ' NMF NE j . 90 N :. 73 y . 1 i27 4 . 47 2 il N - 07 IYES 
1217 NPG Energy NQG 35.?2 3 3 5 1.25 * 63 7>70-: 10.5 14 3.42 12 44 321 .49 '.72 E-30 39 ,DE SYES 
1131 NyR tn. ?NR 3133.86 324 1.10 31-EMZBC *· ':y- 13.3 Ntt- 235.00 N'. 26 351 4196 47.64 2 -.1 IE NIL I 
1371 NXP Semc,}cuco:s t'IVJW NXPI 93.33 3 3 3 t.10 175- 260 3>i€iy,· 126 1.5 7.83 1.50 22 3131 1.47 1.56 E.30 375 25 j YES 

1239 2425 Nabors :njs. NBR 26.16 - 5 - 1.35 45- 80 F>22. %, NMF mL NMF Nil 95 &3:d19.86 dl8.30 630 NIL 5¢ } YES 
1802 Nast Inc. NO NDAQ 115.34 3 2 2 1.05 95- 133 A· 1£% 21.2 17 S.45 t.96 13 3/31 1.50 E 30 •.43 .47 YES 
2520 hatl Bak W ·Canada EE NATO £425 ¥3 2 3 1.10 EG- 'le ]E-:17. 7.9 5.8 6.65 302 46 230 •1.01{b) 1.51(b) 1-30 •.7'.{b'} .68tb) ; YES 
1979 hat;cna{ Beva'age MX. F[E 55.37 2 3 4 .75 60- 90 '1> EB. 24,2 ML 22& Nll 20 2'.J, 1.- :/i. '.- W 4" .57 .53 S-21 'J" VC' 

t 423 2394 N.tltlj CineMedia ADD NCMI 172 - 5 - 120 8- :5 495<E)%; NMF 10-3 d.16 .28-NIL 66 351 d.05 d.01 E 30 ¥ 07 17 YEE 
538 Aattcna! Fue; Gas NFG 41.91 3 3 4 .€S 101 '50 4*GIE:-9 8&8 4.2 ·58 1.74 91 361 dl.23 1.04 E 3) 435 425 , YES 
; 27 ,#at,or;Ei l r,6;:Uc·enis (hX !;~.ATI 37.62 3 3 3 :.15 45 65 {20- 76%1 2&9 2.B 130 1.04 40 3/31 .28 ,17 6·JD 26 -25 :YES 

242: Nab)-El Oilweli Va:co NOV 12.09 5 4 3 -·.:0 19- 30 {*15)9 NMF Ntl Gl.10 NIL 95 321 d5.34 ¢ 20 = JJ ,#'L 05 YES 
~766 Ae-N Pr€Mo Md. NPK 83.9 234 .60 
2180 Nato!.Ei /,§00 Hotcl«m EYE 25.37 334 1.80 

2€EL 1590 NatrN Resc,jrce NRP 14.16 4 4 -3- '.10 
225 Natus Medal ACC NTUS 20.83 3 3 3 .S 

2570 Nav:e= Cc:. t NAVI 6.97 4 3 3 i.59 

85· :25 N- 534 17.6 7.2 4.75 5.00 62 ; 301 1.17 85 ~ 3 31 6.00 6.00 
25- 40 2+ 632 63.4 Ntt 40 NIL 691 3'Oi .12 ,21 ' 1 '1 NIL NIL . YES 
20- 35 (,G 1435+ 3.5 NIL 4.00 NIL 82 · $1 .52 175 1 6 30 •NIL 25 :YES 
40· 60 0&190&1 NRIF NIL .10 NIL 19 ' 131 .11 c 91 , 10; NIL VL 'YES 
'4- 22 'lili%, 23 9.2 2.60 .64 51 33; £53 52 230 •V :6 YES 

1 63 Nav€W intl NW 25.47 - 5 - :.70 35- 60 (35·135%2 NMF Ntt ¢.52 NIL 57 · '-31 d.33 
1164 :eenan, jnc. NP 59.63 3 3 3 1.10 7S- 115 [59123%) 16.3 3.7 3.10 1.88 74, a-31 .97 
1629 -:ekar Theraoeul:cs hDC NKTR 23.04 63 5 5 1.05 20- 40 7<· 75%1 NMF NiL 92.70 NIL 10 2 31 d.78 
225 leo:an corp 'C NEOG 65.9 334 .85 70- 1S ;.' lie; 60.3 NIL 1.10 All 19 j 2.78 .23 

1930 *s:e SA ADS 420 ':SRGY 105.78 3 1 2 2 120- 145 » 35%1 24.0 U 4.40 Z€3 24 , 113. 2.62(D) 
1405 Jet;Aoo lr.c XC NTAP 44.68 4 3 3 110 75- 115 25-·55%, 11.6 4.7 3.BE 11. 31 i 33: 1.21 
2340 *x. Ina FED NFLX 429.32 131 .85 440- 560 it* 55%) 66.0 MIL 6.59 NIL 64 | : 3; 1.57 

2658 961 ':ETGEAR NO NTGR 25.33 - 3 - NMF 4& 6'0 6>135%) 16.3 NIL 1.55 N!1- 36 I 2 31 .21 
841 'trocrlre RSSM. NBC- NBIX 124.80 233 '.05 180--z/G go·115%1 56.7 NIL 2.2. NIL 15 ~ 3 31 .39 
193 *vro CorD NVRO 129.51 3 4 2 UO FS 145 'X· '.A NMF ML aay , D ·"t- - , .- " u-j B 
539 ·ew F:*ess Enegi LC#03 NFE 13.87 -3- NMF » j5 t,;= :, r..r :.= NIL 91 ' 231 d.32 
427 <ew Ge:mary Fund GF 13.44 -3- l.00 16- 25 ip 8%; NMF 0.4 NMF .05 - ! 1;.31 17.97(q) 

2032 550 ~ei·. Jeaev Resources NjR 33.63 4 2 3 .90 35- 45 E- 33%) 19.1 3.7 1.76 125 53 ~ 3.31 1.12 
2002 ·*, Owi:ri. E:. ADS EDU 113.44 2 3 1 .95 :335- 195 rs- T'294 30.0 NIL 178 Nll 35 238 33 
1826 k:ew Petc, Inc NEW: 615f 4 3 4 5 85- 130 (35;GW IMF NIL /.BL NIL 42 331 d.47 
1505 <tw Ycir. Ctms:urm' NYC5 9.07 333 75 13· 20 (46,234) 11.1 7.5 22 .68 -49 : El 20 
23:4 af-YD* Times 3b..31 £1 3 3 .§0 30- 40 *- 5%.i 40.3 0.6 95 .24 - 2 31 .20 
1192 Jewell Bmr,ts ?23 NWL 12.78 3 3 S 1.15 50· 75 QBG-485%) 12.8 7.2 1.09 .82 4, 3 31 d3.82 
,&3 *,Uar:et Com. NSU 434.54 2 2 5 .25 410- 653 IN· at 19.2 1.7 22.65 7.Ej 72 ' 331 7.67 

1574 »=or·t Corc. KIM 63.05 1 3 1 .70 Z> /o ti·' "v·~ /0.8 ..6 2.[b i.,u oi ·:o, .4 
454 2385 iews Co"p. 'A NX NWSA 11.52 3 3 5 - .05 2+ 30 (75-:62%} NMF 1.7 d.05 .20 - 3 3, dl.24 

2241 4*or t,ede Group 2·DC NXST 79.95 3 3 4 t.50 225· 340 [160·325%1 5.5 28 14.Ae 224 64 3.M 3.30 
144 #*Ere Energy' NEE 23185 211 .85 245- 300 6 30%1 31.2 U 7.50 E.74 27 ] : 31 .85 
€24 lextGE,1 heae~are E NXGN 9.78 333 t.00 y 17- 25 (?b'Ey2 14.4 N}L LS8 Nll 18· 123; .23 
44 ·.:ehe H 5?s pi NLSN 1&59 333 IS 2- 4 {122,23X 1&: 1.3 .76 24 6 33; d.05 

j.&9 
.25 1 

1,44(Cjt 
98 
.75 
5] 

f: '2 
dll 45 
o.96 

13.53(q; 
1.27 
.63 

C*30 
.19 i 18 , 

3.18 1 
3.56 , 
.n 

.C2 
115 
1.41 ' 
2: 

1 3-, MIL NIL IYES 
0 30 .47 45 |YES 
3 31 Ntl Nll } YES 
33; NL NIL I YES 
3 3' NI- NIL ' 
€30 ,48 :0 iyES 
1·3: NIL NIL YES 3 3; NIL NIL 'YES 
..Ot .,- NIL YES 
2 31 Ni. NIL . YES 
2 Jl NI. . 
2 31 136 .C37 
f 30 313 -223 ' : 
E 31 NIL N~L Y 
= Ol Nm. NIL .Y ; 
E 2: 17 17 :N 
E 30 -.DE 
E-30 2, - gg k : 
E 1.90 :75 IM ~ 
E 30 .25 .N r- ; 
£ 30 .10 to r¥ , 
f. 33 3£ 46 ! Y ; 
5 30 • t 4C 125 Ivi 
Rl 1 % it ; 

IEEE 2160 NiKE, kc. '5 NKE 93.75 2 1 2 1.13 110- 120 29 40%) 37.7 1.0 2.49 92 76 228 .78 .EE i - " t IU 

55 1 *Swrcs Llc Nl 2109 3 2 3 .85 30- 40 {30· 73%: 17.8 3.6 t 30 .54 -63 , 2 31 .76 00 ' c·W, 
108 Nssan Mctor ADR{g) ft€ NSANY Leg .3 3 4 .80 16- 25 ~i 3(-2803@ NMF N]L d.04 Nll 70 : 15 3' d,12 .32 , 33: 

NE SEE K:NAL SUPPLEMENT 1239 Nsbe Corp. T,c 
2111 Iho>e Enemv NBL lo.lg 2&- 35 '15&245%1 NMF U 62.1C 08 93 331 e&27 d.EB ; 630 

NE 22 : Yi , 
*.21 20 ~V i 

NIL NIL I 

." ' f=b 
562 N- CorD. ADR NOK 3.85 343 90 5· 8 {3> '0?e 15.4 NIL .25 NiL 36 , 331 .01 d.02 1 33; Nll NIL 

1723 No:dsos Com. NX, NDSN 174.15 3 3 3 -.25 lEO- 240 {N- 2]%) 27.4 U 6.36 1.61 45, 439 *1.58 1.52 ' 6!30 .38 .35 
;VES 
IYES 

.. AM dat'B aS,Us:ed to: announced stock:pIR c>· stock drvtoeld. 
See -a:k czge cf Ratrgs & Pet:o,&. 

* Ne % figwg :as w€et 
,&) 0/23,20 Dc[,ars. 
ta Deet. 

f; The estmate may:elect a irooabk r:rease c- jecyease 
U a o:Adeal cacm 3: cut as posslle but nol p:ODBDS. 
two fi;LrES EE ShJWI, the first b fne mo:e ~ikety. 

(g) Dividends suRec: io k):ely) ¥·'bhc!ding tax lor U.S. :ts#oents. 

tm Esfc Earnings & Est'o On*nls atter comve:son to U.S. 
dcb·s a! Veue Line eskmated b~risi:t;on r:'e. 

g) .€ Inj€% G~ go'essed m honoreds 
ip) E m~ths (q) Asset Value 
N=Negatwe !:gore NA*ot ava.lao!£ NMF=No meamgtl figure 

* 2220 '*e .':2 h: AE 41:-
n·E fi.6-€P .S NOT RESOac 
C' ' "Ut' ZE f?=-X../EC '5.&00 R:3*€5 y 

reserv€ji :21:al mgte·:31 .5 o,nfned from so.:cez DENa'85 tc t:2 iel 2:ir anc is s:c,2£ w:ro.t ¥Zi,a:ties :y 2=y * 
LE :C: AP,r~ ER.ROQS 0; 091350%5 HEREIN Tt: :t,bke't- G 3!rd, ·y Sucz·b=r S Nr, r;My-.re·K.. re:52~ uSe N' : 
72-0:e r ac, E=MM ee=mc , Cne: tym z: isec % gg-e:q : =.42-q y¢ r·-ez o Efc!·c« g=i:2=- :fnl2 1- oct 

=R @Ff" :Jl m'l"" 
~ 1%*#*%!JE&*%=@*7#,X-**AI<% 

000621 
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PAGE NUMBERS 
Bdd type refers to full report 
The number on the left 
signifies a Suppiement Recent Price 
(if available). Ticker 

NAME OF STOCK Symbol 

1157 RE RH 
m RU Corp, RLI 

1423 2431 PC hc. RES 
587 RPM Wl ROM 

2113 Raiyt Lauren RL 
1375 Ramcus Irc. X>2 RMES 
2414 Raoge Aepl,ne5 ARC 

633 Ralef M~t::eam LP «;]Q RTLQ 
1770 RE:Eft in¢S. :1)2 RAVN 
1811 Raymond James Fin} RJF 
588 Rajcn'Er Adyarced 'Ja'. RYAN 

116$ Paycc-g inc RYN 
455 Rafreon (D RTN 
722 Ra,<neon Technet*es RTX 

1.55 1771 Rs&;oa Ho'dr.:s RLGY 
2205 Reafeaj (Tne) N]C} REAL 
1541 Rea'N ln:eme Cora. O 
365 Red R¢En Gwrmet N]C, RPGB 

2.€E Red Rock Resods * RFG 
1725 Reg.§ Eeic:t BBC 
1542 Reg&-cy Cen:ers C=. REG 
843 R:g:ne:cn Phaym:c. ND:i REGN 

2523 Reg ms Financial RF 
2030 1013 REA Corp. PGS 

1565 Re=s.'an-e 3:Dup RGA 
745 Rataie Sted RS 

2025 Rs-~sa:TERe Hi®s. P.NR 
21=G Rent.A-Cen:e 'OQ Rat 
411 Reoubtic Ssrvjc€s RSG 

1340 Res:.deo Tectndog.es REZI 
231 ReAed jn=, RMD 
395 Rescu:ces Conn.scton 4?D PGP 
367 Rema'j:ant 3:~zs ini i CSR 

1014 Rd= ?cc. REV 
2206 Re'dve GrouD RVLV 
1726 Rexls.·c Qp. RXN 

964 P.3]bon Czrrs'uutm*ECI RBBN 
2504 Rin?Oer,tral. t®. RNB 
1592 P}o Tide * RIO 
399 Etctqe BroD.ers RSA 

2460 972 R:te Aid Corp. RAE 
1652 Robert Half Inn RHI 
1313 Roc®aea A~omato:t POK 
1772 Rosas 00·Mnllrtca=%.-SE RC#E.TO 
134$ Rxas Corp. FOG 

2229 2342 Roku . Inc . NX : RO < jo 
400 Ro'kns. ins. AOL 

1727 Roper Tech. ROP 
2004 Rasm S : one SST 
2267 Ross Stores DDO PCST 
2224 Raa! B:ek of Can-'a RiE RY.TO 

235 2319 RoyN Caf.bbe:n r«.-L 
235 5:9 Royal Dw:ch She!; '8 RDSB 

1577 Royal Go!¢ ?·D© RGLD 
: 205 Royce V'26'e T:LS; FIVE 
2132 Rush Erte*:EE: 'A- JOC, RUSHA 

747 zl.:ssei tde:EIS JSE. RJS.TO 
511 311 =vanu Hits pfc ADS·NXZ RYAAY 

326 Ry¢er System R 
1425 1543 P.man HosplaMy RHP 

45 SP Global SPGI 
2605 SAP SE SAP 

603 SBACommon caooxls 203 SBAC 
2632 SEI Bmtstmen:3 'E: SBC 

336 SF~ Coe. Ud SFL 
1791 SJW Group sm 
1544 -L Green Reaky SLG 
2574 323 Corpo:ation NC¢ S_M 
1225 SN Ctava'r, G,ouo CSE SNCJO 
1773 SPX Coj'p. sec 
1728 SPX FLOW, k. FLCW 
2606 SS&: -echn. H,dgs >X SSNC 
2525 SVB FnY Group NK SIVB 
1830 Sabre Cap. >I SASR 
1635 S=ge Tbe.·zg€U);S SAGE 
1236 S: Joe Com. JOE 
1831 sje*orce com CPU 
1015 Sai;y 3€aut/ SE:i 
1934 Sandsrson Farms 'N SAFM 
1935 Sarfi'jepo (Jc·k*~ B.) NXZ JBSS 
1342 Bar»la Corp. )]0! SANM 
1€37 Sari=9 ADR 

WP Fairchild 5 
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RANKS industry Rank 
Dc opticns Tad.7 

Techn cai % Esfd E~d | Safety ; 3·5 mar Est'd Earns. Dir'd ' LATEST RESULTS 
~ Timeliness i j Tuget Pace Range Current Yield 12 mos. ne]1 , 

PE nszt to 12 , Ql . Earns . Year Qtr . Latest Tear 1 i j Betz a p<::EN~ati Ra~o 12 mos- f2.31-20 mos , ~ Ended Per *L Ago Ended Diy'd Ago 1 
<98.15 4 4 3 ;.ED 270- 450 :36<EV 27.3 Nli 725 Nil 56 - :Sl 3.72 3 23 ! 331 NIL KIL { YES 
77 . 51 3 2 3 . 75 B 110 3 - ·: C :.. 34 . 5 1 . 2 ~2 . 25 . 96 16 f 331 . 66 Tl i Ea & 24 2 ' 3 i Y - C 

3.15 - 5 - l.:0 5- 8 »:E".; NMF N]L g.65 NIL 95 i 3'31 d.64 NIL . 3/31 NIL *io |YES 
59.78 v3 3 2 1.15 80- 120 ili- 7(tg NMF 2.1 .51 1.44 72 : 228 m .14 &'30 .35 .35 I YES 
72.84 ¥3 3 3 1.20 135- 205 !35-MEI,2 24.1 18 3.02 2.75 84 ; 1231 226 232 930 688 625 , YES 
455 332 *.[6 %7- E » e=. 1&5 MIL .95 ML 22. 3'31 .04 .23 351 Nll NiL .YES 

5.01 4 4 5 B 10- 1€ ;ESFEE: NMF MIL e.33 Nlt 93 i Sal .64 36 , 3f31 •Ntl 02 :YES 
9*26 - 3 - NMF 25* 35 {TTGZE'.1 &1 13.5 t.15 1 26NiL 92 i 3/31 28 NA ' 301 29 M. ! YES 

21.10 4 3 3 105 * 60 {*lal: 4&9 25 MS -52 62 t 42 •.11 .35 i 920 + 13 13 iYES 
65.21 3 3 3 1.15 110- 165 UG155%: 9.8 2.3 6 S6 1.50 38 3'31 1.20 181 3 939 +37 34 IYE 

SEE FiNAL REmORT ! 
23.29 3 3 3 t.05 25- 35 E- 50%) .7.0 :.6 .24 LC3 74 3,31 NiL .t? S'30 .27 .27 ~YES 

SEE F,NAL SUPPLEMENT : 
50.00 - 1 - NM: A 12S 150 il~C-1524 15.4 = 2 73.90 i.u oz . =:1 i.:0 1 E: ' 630 -,475 .733 YES 

4.31 -4 - 1.45 14· 25 GLVZ#j 48.1 N~L .10 NIL 62 f .-··21 i55 d 75 i 1·31 NiL .09 YES 
12.49 -4- NMF 17- 25 RE-160%) NMF NIL ol.15 Nll 79 ; 3 31 d.44 :3 04 ' 391 NIL NIL YES 
52.15 42 3 3 1£0 75- 105 MM&.1 34.8 5.4 1.50 2.83 53 ' 3-31 

.44 37 ; 5 30 *.659 373 YES 
14.12 5 4 3 1.25 4+ 66 1 55-300&1 INF Ntt d€.55 NIL 78 !12.31 d.36 .43 i Z 31 NIL NIL YES 

5 4 4 1.63 2* 30) U-13~%1 NMF NiL 620 Nil 30 i 2 31 *d.11 :6 53) •NL 10 YES 
76 . 64 334 1 . 15 a 125 i -<)- E £%, 24 . 0 1 . 5 3 - 20 1 . 20 45 3 . 3 ; 1 . 31 1 . 43 3 - 39 30 E YES 

VCC 41.26 4 3 3 100 55- ES (5103%) 2&1 5.a 1.47 22 53 , 2 31 d.15 54 i E 30 .595 685 
569.91 2 3 1 .75 56 820 ,> 45%) 217 NIL 24.Oo NiL 15 E.31 &43 3.93 I 331 N~L NiL YES 

9.95 4 3 3 1.5 19· 30 *>284 114 E.2 .80 €2 46 ' 3 31 .14 37 ! G'30 .1&6 14 VES 
10.35 -3- 120 18- 30 (75-'EU 14.8 NlL .70 NIL 58 1 12 31 .13 13 0 E 31 NIL NIL YES 
90.30 4 2 3 tMS 95- 130 6* <i< U 3.4 14.CO 3.13 55 - 131 1.41 2.61 €30 30 .SO YES 
91.46 3 3 4 1.15 1» 195 (4911=4- 29.3 27 .4.50 3.50 77 : 3 31 2.46 2.51 riO 

t/I .:Z Y 'b 
-r 

170.97 3 2 4 85 i* 215 A· Et:· 116 0.8 -3.60 1.40 75 E 31 .76 162 , £330 •35 t Y= 
25.48 3 4 5 1.20 » 55 (ZC-1 E-:: lt.9 4.6 2.15 1.16 41. 231 .67 59 630 29 Ei[L YEi 
81.12 1 2 3 .90 95- 125 f& EE?2 25.0 21 3 25 i.71 11 : 2 31 .77 .73 3'30 *E .375 YES 
5.39 -3- NMF 14. 23 (14* =:} 5.5 NIL 1.Cs NIL 59 : 131 d.17 33 331 NIL NL YES 

161.35 232 .95 1 1& 165 p W 36.2 t=0 4.£5 1.55 19 i Z -.:-, 1.12 .73 EEC 29 37 vES 
10.52 3 3 3 1.00 25· 42 il»22 3-t· 10.8 S.3 .97 E 21 ' 2 28 .21 38 E 30 .14 13 YES 
53.02 4 3 5 :20 90· 135 (K»U Et:· 35.3 ag 1 50 2.03 78 ' 3 31 .48 35 €-30 4.52 .50 YES 
10.68 - 4 - ~.10 17· 33 »163%' NMF NIL d.75 N!. 58 t 331 1.21 dl 23 3 3: NIL Nfl YES 
14.59 - 3 - NMF 20· 33 :'510550 41.7 Nil .35 NE 79 i 2.31 .06 .07 331 Nll NIL YES 
28.31 3 3 4 125 * 75 (73-1859 17.9 1.1 158 .32 45 3.N 13 39 6 30 .06 Ntt YES 

3.88 - 5 - '.05 4- B 6·1 (5%) NMF MIL d 40 N_ 35 3 21 d.27 d.29 E 31 NIL NIL YES 
2&153 2 3 2 .20 235* ·~5 t:5- TW NMF KL L,3 k'- 8 2 S; .13 .17 Z 31 N}L MIL YES 

52.12 2 3 4 ·.io 65· 95 {23·SON &0 6.5 6.50 3 43 82 12 M 3.34<p) 2.58(p) £ 30 2.31 1.50 YES 
39.99 3 3 1 .25 45- 70 {li- 7536; 30.8 20 1.3) .80 21 3 2 .21 .17 &·20 20 .18 YES 
12.42 3 5 2 .60 11- 20 (N· 60* NMF MIL d.97 N L 28 2 3 d.37 d 25 2 31 NtL Ntt f YES 
47.41 334 .15 75- 105 f*1203Q 17.9 29 2.65 1.38 80 3 31 .79 .93 9 34 .J: ~YES 

202.19 3 2 3 1.20 2CS· 280 (N· 43~ 223 20 8.99 4.: 3 47 231 2.43 2 £5 
SOO 1 :2 .67 . YES 

54.Mb 3 3 3 .75 75- 100 !3& 6(3~ 15.0 3.8 3.65 2.10 62 2 -31 .71(b) .783; 9 30 .59&) .Etnj 033 
10488 4 3 3 1.; 5 120- 185 (9 72%) 20.0 N]L 5.25 UL 59 3 31 .92 1.35 131 Nti Ntl it CS 
1DB.51 4 4 1 .% - 50- 250 (*130%) NMF NIL ol.25 ML 64 3 21 d.45 o-09 I 121 ill NiL 'YES 
38.73 322 .85 35- 50 3· 30%) 59.6- D 8 .65 32 21 2 31 .13 .14 ! 6·20 ¥.08 105 YES 

357.05 ¥2 1 4- '.CS 365- 25 <N- 2034 30.2 D.6 12.15 2.05 45 2 31 105 3.30 E 6- 30 51S .4€3 : YES 
17.95 63 4 3 1.00 1& 33 *- 65%) NMP- NiL d.90 Na 35 3 31 d.28 d£2 ' 3 3; NJL NIL : YES 
93.38 ¥3 3 3 1.25 120- 153 ,3> 7&1 29.3 NIL 3.20 NIL 79 4;33 •d.87 

1.15 S 30 rhtl .255 ;YES 
812 ¥3 1 3 .B 120· 145 » 75%) 8-8 5.4 9.40 4.:5 :E; le.1 Z40(b} 215107 E'.J •1.C3,0) 1 C2(z,~YES 
El 4 5 5 3 1 . 40 95 - 153 62 > 270 %) NMF 72 34 . CD 3 . 12 - ML 27 t 7 3 » dl . 48 '. 19 . E - 30 . 78 . 70 IYES 
30.34 4 3 2 1.25 70- 110 (' 35·285%) 31.9 42 .E 128 94 ' : 61 Ntt ' 4 , E 30 ¥ 32 94 ~ YES 

136.fS 2 3 2 20 1* 225 '1> EBB: 51.7 D.8 2.65 1.12 5! 331 .59 .44 ! E 30 28 2 -5 i YES 
11.77 - 3 - t.20 16- 25 25-1'34 NMF 1.1 '<UF .13 -I 1231 16.58(q~ 13.73(q)1 1231 Nil ML : 
38.43 3 3 4 100 E= 75 '3> 559 2&3 1.4 L€3 52 71 : 3 31 .62 98 E-39 .13 .< 2 , VES 142 3 3 2 '.20 ¥ 35- 50 (:362/.} 1&4 10.3 ¥2 1 52- 76 77 ~ 3 31 .17(b) 3*c) F·30 .3*c) '3*) i YES 
53.70 3 4 3 . 00 6= 1 00 f N· Eij NMF NIL :1.51 ML 29 j Z 3»dl93 d 90 331 NE Nt :YES 
31.10 4 3 3 ..HO iS 35 ifME-·4) NMF 7.2 ol.50 2.24 60 i 331 dl.32 1.11 E-30 55 .54 , YES 
32 . 02 5 3 4 : 55 § 0 - 135 1 ' 8 .> 320~ :, NMF NIL 6 . 60 Vl . 53 j I 31 . 35 57 5 go ¥ NIL 90 IYES 

311.86 1 2 2 1.10 270- 36 5 f* lEE:' 31.2 0.9 10 e 2.68 6' 251 2.73 211 ; £30 .e7 57 t YES 
116.07 2 2 3 90 1* 195 * 77-: 24.? 13 4 70 1.74 8 5 ? 21 .75 5: 3 31 NIL Ntt IYES 
289.96 2 3 1 .55 255- 355 A 'E'a NMF 0.7 10 1.86 43 : 3 31 dl.14 23 i 6 30 45 NL | YES 

31'35 3 2 4 :25 35- 110 53·':.%· 18.0 1.4 2.8.S .72 1 121 .72 40 =6 ~ :-b 
9.55 343 1.30 14- 20 '451·3: 10.t 19.5 95 '.*ED 85 3.·31 +i81 .31 I £20 ¥ 25 36 i YES 

5980 - 3 - .80 65- 95 '19· 6/7· 25.4 Zl 2 35 128 3 · 21 .08 21 8·30 32 .30 IYES 
36.53 3 3 2 120 85- :25 ,~C-24:N. 24.6 9.6 1 53 3.Sz 53 -3: 1.47 .52 E 3) * 985 .85 | YES 

7.31 3 3 3 0 17- 25 M-2« U 1.5 4.00 '2 51 3 31 8735 E 30 63 .03 3 YES 
260Eb 3 3 2 -00 35- 55 65·1'it2 9.t 04 220 .QB 58 'S 3 f .15 fb) 110*), 6 30 02(o} .1Clb) : YES 
3736 2 3 2 '.35 G 70 I- 2552 153 MIL 2 15 NL 62 Z 31 .62 3: i E 31 NIL Nfl ; YES 
31.94 - 3 - :.30 
5&85 2 3 4 115 * 1% %1%% U % ~ 1|i t g t: .P I i.il .ti Ti I %% 

189.49 3 3 3 120 335- 455 E.-1:Efij 126 NiL :5.00 NIL 46 Q 31 155 5.44 121 N;L NIL I YES 
?.25 5 4 3 '.5 36 55 ,325-€E)%} NMF Ntt 610 MIL 42 2 31 129 34 I G 30 'N'L .:4 f YES 

38.84 4 4 4 .45 75 125 *221 NMF NIL :' 3.00 k 10 1 31 dZ44 Gui , 1 21 NP_ N~~ ' YES 
18.87 2 3 2 .80 25- 40 00419%! 343 NIL 55 Nit 52 i 31 d.03 23 331 ka Nl. : VES 

17725 332 .90 : EG 220 N- 35%} NMF NWL .42 k 42 161 d.28 46 2 31 NL All YES 
11.49 435 .30 35- 25 25-1230 4.9 NiL 2.35 NIL 58 3'31 .12 .54 331 NL -Nt .YES 

135.09 3 3 3 .55 t 25- 1% ·N, z)%] 1&5 D.9 S.71 1 28 24 131 dl.76 d.82 630 32 .32 ~ YES 
8539 2 3 2 E 65- 95 34· 139 23.1 8.8 3 71 .65 24 r31 :.17 .% 331 N'L >4!'. .',ES 
26 . 12 3 34 ' 00 45 · € 5 JO -· 5 ] m 14 . 8 Mil 1 . 73 NIL 59 i 931 . 32 . 91 l 1 31 NiL Xi !- a YES 
47.30 212 .45 53- 60 6 25%1 217 3.7 2.E t.-5 To ! 101 .74 51 i 1 31 N" V;: V=C 
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PAGE NUMBERS 
Bold type refers to full report. 
The number on the left 
signifies a Supplement Recent Price 
Of ivzi,!able). Ticker 

NAME OF STOCK Symbol 

613 ?tgt·ams Ccs. WMB 
2191 Wdhems-Sonomm WSM 

1239 2582 Wih Tewem Wat pt fN=Oj \*&JW 
372 *rgstop Inc l.0=: VANG 

2325 ?tm€bago WGO 
789 WI:*ust .".naoc:a] mc, WTFC 

2162 Wo:venr'e Wo#d Wi¢e WWW 
2029 135 Wood¥.ja:6. Inc. a W:D 

1837 Wo'kday, inc. WDAY 
620 Woij Fuel SerACes INT 

2572 2349 Wwij Wrestj:ng Err. WWE 
752 Wolhington Irds. WOP 
200 Mght Medical N V. f«t y.~G~ 

2372 Wyndham D:stjriat:cns WYND 
2373 Wyndham Hoteb WH 

450 2374 tmnn RescMs GOQ WYNN 
323 XPO Logistics XPO 

2225 Xce; Energy Inc. .NOR XEL 
V¤V 1420 Xerox Holtngs - '. 

1384 Xitnx Irc XLNX 
1385 Xpen Corr. NX PER 
1738 4em Irc. XYL 
1379 Yaman: Gold AUY 
2659 'felc,Irc. YELP 
2325 YETI hc!j,ngs YEN 
1792 Yjk Water Co. {The} MDO YORW 
373 Yum; Brads YUM 
374 YJm Chra Holoings YU!*IC 
968 Zayo Group Holdings ZAYO 
507 Zebra Techn. A' N]G! ZBPA 

1838 Zenoesk Inc. ZEN 
2650 btow G= t' XDQ Z 

201 Zimmer Br,met Hhcs ZSH 
2533 lons Bancorp. NX, ZBN 
1649 Zoe'is Inc ZTS 
940 Zoom \4320 Cfxnm,7=.XX> ZV 

1839 Zs:tw. icc. ZS 
2213 ZLm.ez irc * ZUMZ 
2017 Zynga Inc. NX, ZNGA 

RANKS industry Rank 
Do Options Trade? 

Technical (D % Est'd Est.d ! Sahty ' 3·5 year Etd Earns. Dpid 5 LATEST RESULTS 
nme;nesa t Target Fnos R2rp Current Y]eld 12 mca nex; I 

and % appreciation PE nen to 12 l Qtr. Eami Year Ot. lateS; Year . , 
, Beta potentid Ratio 12 mos. ;2·31-20 mos. j Ended Per sh. Ago Enda{1 Div'd Ago . ; 

19.ES 4 4 4 1.ED 30- 50 35<55% 17.9 B-1 1.10 1.60 83 331 .26 22' &30 -40 .33 I VES 
56.49 3 3 5 1.15 65- 100 N- 50% 22.9 29 2.30 1.92 69 I/31 Zlo .„93 E.30 .4 48 i YES 

198.51 - 2 - .55 240- 325 12G 65%- 17.6 1.4 11.25 2.72 51 3·31 3.34 298 9130 * 68 .65 ~ YES 
121.22 £2 3 2 t 10 75 110 {N· NA NMF 0.4 1.00 .48 78 3/31 .27 .22 620 11 03 ' EES 
58 . 00 2 3 3 1 . 50 70 · 110 ( 20 · 9Ci~ 15 . 9 0 . 8 %. 54 44 87 228 . 67 .€ 8 9 / 30 •. 11 . 11 | YES 
38.24 4 3 3 t.15 Y 65- 95 00-'50% 22.5 29 •1.70 t.12 83 331 1.M .32 630 .28 25 /YES 
20.42 4 3 3 125 45·- 70 (126215% 9.7 ZO 2.10 .40 76 331 .29 .49 9/30 .10 .10 , YES 
51.84 4 3 3 1.30 95 145 15915% 19.2 03 322 .33 40 3,·31 1.41 t 23 &30 ¥.08: .163 , YES 

165 . 15 3 3 3 1 . 00 165 · 250 ( N · 50 % NMF NIL 31 . 81 NIL 42 1 / 31 dg t . 47 931 Nll Ntt t YES 
23.79 4 3 3 1.00 45- 65 (96175% 14.0 1.7 1,70 .40 83 3i31 .63 55 930 *.10 .10 i YES 
44.51 3 3 4 70 ?0· 105 (55·122% 44.5 11 1.00 48 64 331 

.31 d 11 62 .12 .12 YES 
2&88 4 3 4 1 .25 'r 55- 82 i;03·Ze~ 14.4 3.6 1 .27 .96 77 Z'22 .63 .46 *30 24 .23 YES 
29.45 - 3 - .85 15- 25 * N% NMF NIL d 20 NIL 33 331 C.03 d.24 381 NIL Nll YES 
28.42 -3 - NMF 55- 85 *2®% 7.4 7.0 S.85 ZOO 90 3/31 d.98 1.C3 680 .50 45 YES 
46.97 -3- NMF 60- 93 (35 9* 17.1 D.7 2.75 .32 90 381 .23 .22 &30 ¥.08 .29 YES 
78.25 4 5 3 1.45 1* 225 *:90% NMF NIL d,45 NR. 90 3$31 d3.54 £8 &30 •NIL 1.00 YES 
75.6; 3 3 5 '.45 13S· 200 (KG:65% 33.6 NIL 2.25 NIL 60 3/31 .47 .51 &3; NIL NEL YES 
60.37 3 1 1 .75 54 65 {N· 10% 220 29 2.75 1.75 32 3/31 .56 .61 WSJ *.43 .405 YE5 
16.98 4 3 3 '35 40· 60 (135·25:% 4.8 3.9 3.55 1.00 67 MM .21 ES 9.'30 *.25 .25 YES 
8559 3 3 3 .90 90- 125 (5- E&% 32.3 1.8 2.68 1.52 22 381 .78 .§4 6'30 ..38 .37 YES 
15.17 -3- '00 30- 45 MOO-195%) 7.4 53 205 88 22 331 .33 .77 *30 20 -20 YES 
62.22 3 3 3 '.05 75- 1: 5 {K- 339 a. 5 1.7 1.73 1-34 45 3·31 .23 E SE 26 .24 YES 
5.25 3 5 2 .85 3- 5 :N· Ii!92 52.5 1.1 .10' .0& 6 3131 .95 N;L 950 • .016 005 YES 

20.83 4 3 3 t.05 3& E (7(*1£5%; NMF NiL d-30 NR. 50 3/31 a.22 £2 331 NIL N.L YES 
30 44 - 3 - NMF 4&- 70 §:13)%] 27.7 WL :.10 NIL 87 931 .10 .08 &31 NIL N'L YES 
43 . 02 232 . 80 » 45 M · = V : 7 . 4 1 . 7 US . 72 3 I 33 : . 31 2i 311 . : 8 . 173 YES 
87.25 3 3 3 1.10 105- '55 (20· Ejl: 317 12 2 75 1.88 78 I 331 .70 .87, &30 .47 .42 YES 
43.63 3 3 1 .55 60-SO (*195%) 45.9 NIL 95 Nil 78 ! 381 .16 .27 I GOD ¥Nll .12 YES 

SEE FINAL. REPORT 
243.54 3 3 2 $.05 225-340 N· 40%) 214 NIL .0.85 Ml 43 I 3/31 2.67 2.92 l 3/31 NIL Nil YES 
81.93 2 4 3 t.10 80- 135 ,NI- 65% NMF NIL 0125 NL 42 3;3'. d.38 c.41 321' Nll N'L YES 
56.50 3 3 3 -10 » 50 2+ NK. NMF mL d.80 NiL 50 y3' d.75 d.c, 3.31 NtL N,L YES 

123.40 323 ..10 135- 185 (16· 20%; 27.4 0.B 4.90 .96 33 3/3: 1.70 1.87 8/30 .24 .24 YES 
30.19 3 3 3 *.15 55- 85 (*180%) 14.4 4.5 2.10 1.36 46 3/31 .0£ 1,03 6.30 .34 ,30 YES 

130·11 2 2 2 1.05 136 209 3- E:%; 37.7 0.6 3.45 .80 10 3/31 .95 .88 980 *20 .164 YES 
171.06 -4- NWF 1* 165- N· >%) NMF NIL 1 S NIL 25 1,31 .05 NA 131 NIL N;L YES 
76.94 - 4 - NMF * SO il· 15%) NMF ML d.54 Ill 42 1/31 d.23 d (3 131 ?ill Mil YES 
21.36 2 3 Z .,.03 35- E5 (£8-165%; 61~0 Nil .3$ Nk- 79 1/31 1.48 t.1& 3'31 XtL N!L YES 

B.38 232 .80 4- 5 (* N%) NMF NIL d.15 Nll 7 331 d 11 dl4 3/31 NIL Nl YES 

{•j Atl Gata adjusted lor 29nbun:ed S*ock spi6 e· stock dwd.Fd. 
Esa bzck page of Hatng: & Reports. 
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REFINITIV- 939>fR?Cf-zy·E=-~.ti * . . PLUS 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual Div ROE LTG Forecast 1-Mo Return 
81.08 (USD) 239,000 96.64 35.1 1.22 14.6% - 5.1% 
2020 June 04 Market Cap 52-Week Low Forward PE Dividend Yield Annual Rev Inst Own 3-Mo Return 
NEvV YORK Exchange 3.OB 65.11 34.7 1.5% 481 M 74.6% -7.2% 

f,-fi<+ 

j-F <..t.i:r 
The Verus Opinion, provided by Verus Analytics Inc, 
is an empirically-derived and historically back-tested 
stock rating system with buy, hold. and sell opinions. 
To develop a rating, the quantitative system analyzes 
a company's earnings quality. balance sheet, and 
income statement, conducts technical and valuation 
analysis and evaluates the transadions made by the 
firm's management and directors (i.e. insiders). 

The Verus Opinion covers 4231 companies, with 18.8% rated 
Buy, 62.2% rated Hold, and 19.0% rated Sell as of 2020-05-29 
Verus A.nalytics Inc is a pnvate independent research firm, 
unaffihated ·with Refinitiv, that speoatizes in engineering 
institutional ratings systems. 

4- a·EM}=3 

Mean recommendation from all analysts covering Buy the company on a standardized 5-point scale. 
3 Analysts 

Strong Strong Sell Hold Buy 
Sell Buy 

Strong Bl,ty*~ 1 
Buy .~., 

Hold: ~ 1 

Sell ! 0 

Strong Sell ' 0 

; --7 :.:-'-'£·.t·3'.21 -

1-Year Return: 11.1% 5-Year Return: 116.1% 
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2019 ! 2020 

.'-U..-126 UCD.,i:t-W D 

4,00:K 

Z,OOJK 
t ., iL E, .,../Tt 

2015 i 2016 i 2017 ; 2018 | 2019 *020 

>· ~t kki/L- -fplsh/&=A.Uji 
American States Water Company (AWR) is a holding company. The Company is the Darent company of Goiden State Water Company (GSWC) and 
American States Utility Services, Inc. (ASUS), as wen as ASUS* subsidiaries, such as Fort Bliss Water Services Company (FBWS), Terrapin Utility 
Services, Inc. (TUS), Old Dominion Utility Services, inc. (ODUS), Palmetto State Utility Services. Inc. (PSUS) and Old North Utility Services, inc. 
(ONUS). The Company's segments indude water, electric and contracted services Within the segments, AWR has two pnncipal business units, water 
and electric service utility operations, conducted through GSWC, and contracted services conducted through ASUS and its subsidiaries. GSWC ts a 
public utlty engaged principally in the purchase, production. distribution and sale of water. As of December 31,2016, GSWC was engaged in 
purchase, production. distribution and sale of water in 10 counties in the State of California. 
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REFINITiv" @3.J.:--+.*-€-'f.:*f.?J096~Af: PLUS 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual DN ROE LTG Forecast 1-Mo Return 
130.70 (USD) 1.OM 141.70 37.5 2.20 10.4% U . J ' 0 7 . 6 % 
2020 June 04 Market Cap 52 - Week Low Forward PE Dividend Yield Annual Rev Inst Own 3 - Mo Return 
NEW YORK Exchange 23.OB 92.00 33.6 1.7% 3.6B 88.0% -6.8% 

The Verus Opinion, provided by Verus Analytics Inc, 
is an empirically-derived and historically back-tested 
stock rating system with buy. hold, and sen opinions. 
To develop a rating, the quantitative system analyzes 
a company's earnings quality, balance sheet and 
income statement, conducts technical and valuatjon 
analysis and evaluates the transactions made by the 
finn's management and directors (i.e. insiders). 

The Verus Opinion covers 4231 companies. with 18.8% rated 
Buy, 62.2% rated Hold. and 19.0% rated Sell as of 2020-05-29. 
Verus Analytics inc is a private independent research firm, 
unaffiliated with Reftnitiv, that specializes in engineering 
institutional ratings systems. 

:· j :i j£2 :8: C ..· ·= .:j·-u:-: k:'·.'Sp . · 

-*rus a126*s 
Mean recommendation from all analysts covering Buy the company on a standardized 5-point scale. 

13 Analysts 

Strong Sel[ Hold Buy Strong 
Sell Buy 

E@*%%?@t*W 1*0&V+41-**~*~4*1'%*X#1 :.-·-.,!.~ L.·.=.21.ini -3. Vk##~A:'.4 

Strong Buy '~ 3 
Buy ' *m#/<**w##WWIBM#WI#*#WA/Ak*WAIIMZ#WMEW- 5 

Hold ~4 
Sellil 1 

Strong Sell :I 0 
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1-Year Return: 14.8°4 5-Year Return: 152.7% 
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American Water Works Company, Inc. is a holding company for regulated and market-based subsidiaries throughout the United States and Ontario, 
Canada. The Company's Regulated Businesses segment provides water and wastewater sefvices as public utilities in 16 States in the United States as 
of December 31, 2016. The Market-Based Businesses consists of four segments, induding Military Serwices Group. which conducts operation and 
maintenance (0&M) of water and wastewater systems for military bases, Contract Operations Group. whicn conducts O&M of water and wastewater 
facilities for municipalities and the food and beverage mdustfy; Homeowner Services Group. which primarily provides water and sewer line protection 
plans for homeowners. and Keystone, which provides water services for natural gas exploration and production companies. The Company, through its 
subsidiary, American Water Works Service Company. Inc. provides support and operational services for its oper'ating subsidiaries 

Page 1 of 6 
©2020 Refinat,v. AH rights resefved. DATA IS JUST THE BEGINNING 

000625 



CALIFORNIA WATER SERVICE (CWT-N) 
Ummes / Water & Related Utilties / Water & Related Utikties 

WP Fairchild 5 
Page 21 of 55 

REFINITIV- i-REE.~1:.jcig-b·rtJ PLUS r-' t• I . ®·p• . 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual Div ROE LTG Forecast 1-Mo Return 
47.30 (USD) 266,178 57.48 45.1 0.85 6.9% - 3.7% 
2020 June 04 Market Cap 52-Week Low For,¥arci PE Dividend Yieid Annual Rev Inst Own 3-Mo Return 
NEW YORK Exchange 2.3B 39.74 25.3 1.8% 714M 76.7% -13.3% 

The Verus Opinion, provided by Verus Analytics Inc, 
is an empiricaliy-derived and histoncally back-tested 
stock rating system with buy, hold, and sell opinions. 
To develop a rating: the quantitative system analyzes 
a company's earnings quality, balance sheet, and 
income statement, conducts technical and valuation 
analysis and evaluates the transactions made by the 
firm's management and directors (i.e. insiders). 

+. 1 

The Verus Opinion covers 4231 companies. wth 18.8% rated 
Buy, 62.2% rated Hold, and 19.0% rated Sell as of 2020-05-29. 
Verus Analytics tnc is a private independent research firm. 
unaffitiated with Refinitw, that spedalizes in engineering 
institutional ratings systems. 

41s ~pa~CS 

Mean recommendation from ail analysts covering Buy the company on a standardized 5-point scale. 
4 Analysts 

Strong Hold Buy Strong Sell Sell Buy 

El 

Strong Buy ~ 2 
Buy 0 

Hold (,~ 2 

Sell,I 0 
Strong Seil ~I 0 

1-Year Return: -4.8% 5*Year Return: 99.6% 
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2019 ~ 2020 

California Water Service Group is a holding company. The Company operates through the supply and distribution of water and providing water-related 
utility services segment. The Company, through its subsidiaries, provides non-regulated services and non-fegulated services to private companies and 
municipali:jes. The bulk of the business consists of the producbon, purchase. storage. treatment. testing, distribuuon and sale of water for domestic, 
industrial, pub!ic and irrigation uses, and for fire protection. it also provides non-regulated water-related services. The non-regulated services include 
water system operation, billing and meter reading services. Non-regulated operations also include the lease of communication antenna sites, lab 
services and promotion of other non-regulated services. The Company under its non-regulated contract arrangements, operates municipally owned 
water systems, pnvately owned water and recycled water distnbution systems 
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REFINITIV V'A'AN?K@>.P-i-* PLUS 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual Div ROE LTG Forecast 1-Mo Return 
44.51 (USD) 1.2M 54.52 40.1 0.94 7.9% - 8.0% 
2020 June 04 Market Cap 52-Week Low Forward PE Dividend Yield Annual Rev Inst Own 3-Mo Return 
NEW YORK Exchange 10.7B 30.40 27.9 2.1% 944M 69.8% -8.1% 

*; 2*· ·:_ER-l:*1 98 . ~'d t:A 

The Verus Opinion, provided by Verus Analyties Inc, 
is an empirically-denved and histoncally back-tested 
stock rating system with buy, hold, and sell opinions. 
To develop a rating, the quantitative system analyzes 
a company's earnings quality. balance sheet, and 
income statement, conducts technical and valuation 

mEF;Eea analysis and evaluates the transactions made by the 
#* firm's management and directors (i.e. insiders). 

%*E*Ea 

-* ./--..~... 
-

The Verus Opinion covers 4231 companies, with 18.8% rated 
Buy, 622% rated Hold, and 19.0% ratea Sell as of 2020-05-29. 
Verus Analybcs Inc is a private independent research firm. 
unaffiliated with Refinitiv, that specializes in engineering 
institutional ratings systems. 

«ls ala&1~cs' 

Mean recommendaUon from all analysts covering Buy the company on a standardized 5-point scale. 
11 Analysts 

Strong Sell Hold Buy Strong 
Sell Buy 
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1-Year Return: 11.8% 5-Year Return: 70.5% 
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Essential Utilities. Inc., formerly Aqua America, Inc., Is a holding company engaged in providing water orwastewater services concentrated in 
Pennsylvania. Ohio. Texas, Illinois, North Carolina: New Jersey, Indiana and Virginia It iS the holding company for its primary subsidiary. Aqua 
Pennsylvania, Inc Its market-based adjvities are conducted through Aqua Resources, Inc. (Aqua Resources) and Aqua Infrastructure, LLC (Aqua 
tefrastructureh Aqua Resources, Inc. provides water and wastewater service through operating and maintenance contracts with munidpal authorities 
and other parbes dose to its utility companies' service territories, and offers, through a third party, water and sewer line repair service and protection 
solutions to households. Aqua Infrastructure provtdes non-utility raw water supply services for firms in the natural gas drilling industry. H owns 
wastewater collection systems that convey the wastewater to a municipally-owned facility for treatment 
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REFINITIV- s*%.k-SjL.:3'*-%«-f·* I PLUS 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual Div ROE LTG Forecast 1-Mo Return 
68.45 (USD) 63,300 71.26 33.4 1.02 12.0% - 12.1% 
2020 June 04 Market Cap 52-Week Low Fonward PE Dividend Yield Annual Rev Inst Own 3-Mo Return 
NASDAQ Exchange 1.2B 48.79 32.8 1.5% 136M 62.5% 3.0% 

·V ··t h • 
• t #:3~Il:.tb' · ia:'.C:·· 2. 

.« 37 ... The Verus Opinion , provided by Verus Ana } ytjcs jnc , 
is an empiricatly-derived and hjstorically back-tested 
stock rating system with buy, hold. and sell opinions. 

· · To develop a rating, the quantitative system analyzes 
a company's earnings quality, balance sheet, and 
income statement, conducts technical and valuation 
analysis and evaluates the transactions made by the 
firm's management and directors (i.e insiders). 

The Verus Opinion covers 4231 companies, with 18 8% rated 
Buy. 62.2% rated Hold, and 19.0% rated Sell as of 2020-05-29. 
Verus Analytics Inc is a private independent research firm, 
unaffi}iated with Refinitiv, that specializes in engineering 
institutional ratings systems. 
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Mean recommendation from all analysts covering Strong Buy the company on a standardized 5-point scale. 
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1-Year Return: 16.2% 5-Year Return: 213.0% 
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Middlesex Water Company is a water utility company. The Company owns and operates reguiated water utility and wastewater systems in New Jersey, 
Delaware and Pennsylvania. The Company also operates water and wastewater systems under contract on behalf of municipal and pnvate clients tn 
New Jersey and Delaware. The Company's segments indude Regulated and Non-Regulated. The Regulated segment is engaged m the business of 
collecting, treating and distributing water on a retail and wholesale basis to residential, commercial, industfial and fire protection customers in parts of 
New Jersey, Delaware and Pennsylvania. The Non-Regulated segment primarily consists of non-regulated contrad services for the operation and 
maintenance of municipal and private water and wastewater systems in New Jersey and Delaware. The Middlesex System treats, stores and distributes 
water for residential, commercial. industrial and fire protection purposes 
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REFINITIV- t*t€r.41¥1??yt*9.:g-Y! PLUS 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual Div ROE LTG Forecast 1-Mo Return 
63.89 (USD) 152,389 74.99 92.6 1.28 2.3% - 8.7% 
2020 June 04 Market Cap 52-Week Low Forward PE Dividend Yield Annual Rev Inst Own 3-Mo Return 
NEW YORK Exchange 1.8B 45.60 27.8 2.0% 459M 71.3% -5.6% 
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The Verus Opinion, provided by Verus Analytics Inc, 
is an empirically-derived and histoncally back-tested 
stock rating system with buy. hold, and sell opinions. 
To deveiop a rating. the quantitative system analyzes 
a company's earnings quality, balance sheet, and 
income statement. conducts technical and valuation 
anaiysis and evaluates the transactions made by the 
firm*s management and directors (i.e insiders). 

. 

The Verus Opinion covers 4231 companies, with 18.8% rated 
Buy 62.2% rated Hold. and 19 0% rated Sell as of 2020-05-29. 
Verus Analytics inc is a pnvate independent research firm, 
unaffiliated with Refinitiv, that specializes in engineenng 
institutional ratings systems. 

verus. aM:s 

Mean recommendation from all analysts covering Buy the company on a standardized 5-point scale. 
6 Analysts 
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SJW Group, formerly SJW Corp.* is a holding company The Companfs substdiaries include San Jose Water Company, SJWTX, Inc. and SJW Land 
Company. SJWTX, Inc. is doing business as Canyon Lake Water Service Company (CLWSC). It operates through the segments. which Include -Water 
Utility Services, Real Estate Services and Ail Other. Its Water Utility Services segment provides water utiltty and ublity-related services to Its customers 
tnrough its subsidiaries, such as San Jose Water Company, CLWSC and TWA. The Real Estate Services segment includes property management and 
investment activity conducted by SJW Land Company. The Company's Ali Other segment includes its other business adlvities. San Jose Water 
Company distributes water to customers in accordance with accepted water utility methods. SJW Land Company owns undeveloped land, and owns 
and operates 2 portfolio of commercial buildings in the states of California. Texas, Arizona and Tennessee. 
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REFINiTIV- 49.,Ei.,-f.LWF'FP:--7= ] PLUS 

COMPANY IN CONTEXT REPORT 
Report Date: 2020 June 05 

Last Close Avg Daily Vol 52-Week High Trailing PE Annual Div ROE LTG Forecast 1-Mo Return 
45.11 (USD) 47,472 49.85 37.6 0.72 11.8% 11.3% 
2020 June 04 Market Cap 52-Week Low Forward PE Dividend Yield Annual Rev Inst Own 34Vlo Return 
NASDAQ Exchange 578M 33.52 38.6 1.6% 53M 43.4% -3.6% 

. 6 
07: 

The Verus Opinion, provided by Verus Analytics Inc, 
is an empiricaliy-derived and historically back-tested 
stock rating system with buy, hold, and sell opinions. 
To develop a rating, the quantitative system analyzes 
a company's earnings quality. bakince sheet, and 
income statement. conducts technical and valuation 
analysis and evaluates the transactions made by the 
firm's management and directors 0.e. insiders). 

The Verus Optnion covers 4231 companies. with 18.8% rated 
Buy, 62.2% rated Hold, and 19.0% rated Sell as of 2020-05-29. 
Verus Analytics Inc is a private independent research firm, 
unamliated with Refinitiv, that spedakzes in engineering 
institubonat ratings systems. 
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Mean recommendation from at! analysts covering Buy the company on a standardized 5-point scale. 
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1-Year Return: 30.0% 5-Year Return: 105.4% 
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The York Water Company is an investor-owned water utility in the United States The primary business of the Company is to impound, purity to meet or 
exceed safe drinking water standards and distribute water. As of December 31, 2016, it also owned and operated three wastewater collection systems 
and two wastewater treatment systems. As of December 31, 2016, it operated within its territory. which covered 39 municipalities within York County, 
Pennsylvania and nine municlpaltties within Adams County, Pennsylvania. Its two wastewater treatment facilities are located in East Manchester and 
Lower Windsor Townships . It provides sewer billing services . R has a service line protecbon program , which allows customers to pay a fixed monthly 
fee, and it will repair or replace damaged customer service lines. As of [December 31, 2016, it obtained the bulk of its water supply from both the South 
Branch and East Branch of the Codorus Creek, which together had a daily flow of 73 million gailop5. 
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CRSP Deciles Size Premiums 

Market Capitalization Market Capitalization Size Premium 
of Smallest Company of Largest Company (Return in 

(in millions) (in millions) Excess of CAPM) 

Decile 
Mid-Cap 3-5 $ 2,688.889 - $ 13,100.225 0.80% 
Low Cap 6-8 515.621 - 2,685.865 1.42% 
Micro-Cap 9-10 1.973 - 515.602 3.16% 

Breakdown of Deci!es 1 -10 
1-Largest $ 31,090.379 - $1,061,355.011 -0.28% 
2 13,142.606 - 30,542.936 0.50% 
3 6,618.604 - 13,100.225 0.73% 
4 4,312.546 - 6,614.962 0.79% 
5 2,688.889 - 4,311.252 1.10% 
6 1,669.856 - 2,685.865 1.34% 
7 993.855 - 1,668.282 1.47% 
8 515.621 - 993.847 1.59% 
9 230.024 - 515.602 2.22% 
10- Smallest 1.973 - 229.748 4.99% 

Breakdown of CRSP 10th Decile 
10a $ 120.519 - $ 229.748 3.49% 

10w 181.408 229.748 2.69% 
10x 120.519 - 181.170 4.42% 

10b $ 1.973 - $ 120.178 8.02% 
10y 62.612 - 120.178 6.62% 
10z 1.973 - 62.199 10.91% 

Source : Duff & Phelps ; 2020 CRSP Deciles Size Study - Supplementary Data Exhibits . - 
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Summary Statistics of Annual Total Returns, Income Returns, and Capital 
Appreciation Returns of Basic U.S. Asset Classes 
1926-2019 

Standard 
Geometric Arithmetic Deviation of 

Mean Returns Mean Returns Returns 
1926-2019 (%) (%) 
Large Company Stocks 
Total Return 10.20 12.09 19.76 
Income Return 3.93 3.94 1.61 
Capital Appredation Return 6.06 7.91 19.10 

Small Company Stocks 
Total Return 11.91 16.26 31.48 

Mid-cap Stocks (Decile 3-5) 
Total Return 11.09 13.77 24.17 
Income Return 3.70 3.71 1.79 
Capital Appreciation Return 7.20 9.85 23.50 

Low-cap Stocks (Decile 6-8) 
Total Return 11.44 15.12 28.41 
Income Return · 3.37 3.39 1.96 
Capital Appreciation Return 7.92 11.55 27.78 

Micro-cap Stocks (Decile 9-10) 
Total Return 11.99 17.73 38.26 
Income Return 2.44 2.45 1.66 
Capital Appreciation Return 9.53 15.13 37.45 

Long-term Corporate Bonds 
Total Return 6.08 6.40 8.45 

Long-term Government Bonds 
Total Return 5.54 5.97 9.80 
income Return 4.91 4.94 2.62 
Capital Appreciation Return 0.43 0.81 8.82 

Intermediate-term Government Bonds 
Total Return 5.09 5.23 5.58 
income Return . 4.33 4.37 2.89 
Capital Appredation Return 0.58 0.68 4.41 

US Treasury Bills 
Total Return 3.32 3.37 3.09 

Inflation 2.87 2.95 3.99 

Source of underlying data : ( i ) Stocks , Bonds . Bills , and Inflation~ ( SBBI ®) return series from the Momingstar Direct database . 
Series used: Large Company Stocks (IA SBBIUS Large Stock TR USD Ext). The 'SBBI US Large Stock» return series is 
-essentially the S&P 500 index; Small Company Stocks (IA SBBI US Small Stock TR USD); Long-term Corp. Bonds ([A SBBI US 
LT Corp TR USD); Long-term Gov't Bonds (IA SBBI US LT Govt TR USD); Intermediate-term Gov't Bonds (IA SBBI US IT Govt 
TR USE)): T-bills CIA SBBI US 30 Day TBil! TR USD); Infiation (IA SBBI US Inflation). All rights reserved. Used with permission. (ii) 
CRSP U.S. Stock Database and CRSP U.S. Indices Database © 2020 Center for Research in Security Prices (CRSP®),LLC 
(CRSP®). All rights reserved. CRSP® is a registered tademart and service mark of Center for Research in Security Prices, UC 
and has been licensed for use by Duff & Phelps, LLC. The Duff & Phelps publications and services are not sponsored, sold or 
promoted by CRSP®, its affiliates or its parent company.CRSP standard mamet-cap-weighted NYSE/NYSE MKT/AMSDAQ 
deciles 1-10. Midcap stocks represented by a market-capitalization weighted portfolio comprised of CRSP dedles 3-5; Low-cap 
stocks represented by a market-capitalization weighted portfolio comprised of CRSP deciles 6-8; Micro-cap stocks represented 
by a market-capitahation weighted portfolio comprised of CRSP deciles 9-10. Total return is equal to sum of three components 
returns: income return, capital apprecia#on, and reinvestnent return. Used with permission. Ali rights reserved. Calculations 
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EPS Growth Rates Market Weighted Weig!,ted Wclghled We¥,tod 
Zs,ki vatuc Ure Dividend Cap Dividend Yield IBES 

Compmy Tkker Yield IBES Zack, VL ($(Illttoni) Well!ht Product Mkt Cap. Weight Product Mkl. Cap. Welilht Product Mkt. Cap, Wi'Rbt Product 
5.37% 2.55% 7.62% 8,95% 9.5:196 

(b) (C) (d) (b) (b) 

Southern Company The SO 4 . 46 % 4 . 36 % 400 % 490~ 6043 0 = 3071 0 . 000137 60 . 4 ] 0 . 003104 0 . 000135 60 . 43 0203203 0~00126 60 . 43 0 . 00 ) 140 0 . 0 ) 0126 
Simon Prope,t, Gr,iwp Inc SI'C 12.21% 8.0)6 3.4596 rda 21.26 0.001080 D.000132 21.26 0.001092 0.000094 2].26 0.001127 0.000039 - . -
SPG!obot lnc stg 091% 8 30% IO.0096 11.0016 70.93 0003604 0.000033 70.93 0.003643 0.000302 70.93 0.003760 0.000376 70.93 0,00j685 00)0405 
Sempra In / 8y SRE 3 . 29 ) 6 4 . 2016 6 . 8696 / 00096 37 £ 0 0 . 001921 0~0006 ) 37m 0 . 00t942 0 . 000 (] 82 3720 0 . 002004 0 . 000137 3780 0001964 o . ol ) 0196 
ST - ERIS pk STE 1 . 01 % 10 00 % n / a 960 % 12 . 45 0 . 000 & 33 000 (*) 06 12 . 45 0 . 000640 0 . 000064 ·· - 12 . 45 0000647 0 . 0t ] 0061 
Slalo Street Curporatlcn STT 3.2396 ·4.4496 10,72% 3.5096 22.69 0,001153 0,000037 ZZ.69 0.001163 (0.000052) 22.69 0.001203 0.000129 22.69 0.00!179 0.(K)041 
Seogale Technology ¢'LC sn s.19% 4.i,% 1.21% 3.0046 13.32 0.000677 0.000035 t3J2 0.000684 0.000062 1332 0.000706 o.000009 13.32 0000692 o.a)0021 
Consletlalton Brands Ir / STZ 1 . 7796 7Dyk 1 . 52 % 730~6 3233 0 . 001643 0 . 000029 3203 0 . 001661 0000117 3233 0 . 001714 0 . 000026 3133 0001680 0~0 ( I0126 
Blonley Blnck Decker Inc SWK 221 % 7 , 40 ) 6 4 . 9696 8 . 00 % 21 . 60 0 . 001098 0 . 000025 2t . 60 0 . 001109 0 , 000082 21 . 60 0 . 001145 0 . 0057 21 . 60 0 . 00ltn 0~0 ( 10090 
Skyworki Solutions Inc SWKS t.66% IO.25% 12.52% 10.00% 18.11 0.000920 0 000015 t8.11 0.000930 0000095 18.11 0.000%0 0000120 18.11 0.000941 00( 0094 
Synchrony Financial 5YF 4.1896 48296 5.1196 8.0096 12.28 0.000524 0.000026 12.28 0.000631 (0.00000S) 12-28 0-000551 0.000033 1228 0.000638 0.0(ooSt 
St,yke, Corporation SYK 1.1996 5.9696 9.2096 12.0016 72.16 0.003667 0.000044 72.16 0.003707 o.oooni 72.16 0.003825 0.000332 72.16 0.003749 0.0(0450 
Sysro Corporation SYY 3 . 07 % 7 . 4096 9 . 0096 930 % 29 , 82 001315 0 . 000047 2921 0 . 0015 } 2 0 . 000113 29 . 82 0 . 001581 0000142 21 £ 2 0 . oot549 0 . 0 ( 0147 
AlT Inc T 6 65% 3.40% 53396 330% 220.01 0.01 1507 0.000771 228.0l 0.011713 0.000398 228.01 0.012087 0.000668 228.01 0.01 t847 0.0[0652 
Molion Coors Bevefal;o Company TAP 4.94% -4-14'6 6.0096 5.001 9.99 0.000508 0000023 9.99 0 000513 (0.000022) 9.99 0.000529 0 000032 9499 0.000519 0.0(0026 
TE Connecltvlly LId TEL 235% 9.90% 10.9496 5.5016 26.2/ 0.001332 0000031 26.21 0.001347 0.000133 26.2/ 0.001390 0000152 2611 0.001362 0.000075 
Trulst Financial Coip,irotlon TFC 5/"% 8.2496 &50% 52-61 0.002674 0.00012) 52.61 0 002703 0.000150 52.61 0.002789 0=nlo 52.61 0.002734 0.000232 
T*flex Inrorporaled TFX 0.~~ 11.45% 12.0096 14 0016 16.37 0.000832 0.000003 16.37 0.000841 0.000096 1637 0.000868 o.ooolo, 1637 0.000&31 0.0(0119 
Target Corporation TGT 2.3696 6.77% 786% 9.5096 56.52 0.002872 0,000068 56.52 0.002903 0.000197 56.52 0.002996 0.000236 56.52 0002937 0.000279 
TIffany Co TIF 1.82% 812% to 0096 930% 15.44 0.000784 0.000014 15.44 0 000793 0000064 15.44 0 OOMla 0.000082 1344 0.000802 0000076 
The UX Companies Inc Ttx 0 . 4596 7 $ 16 to 5096 12 . 00 % 6281 0 . 003151 0 . 000014 62 . 0 / 0003186 0 . 000241 62 . 01 0 . 00~287 0~00045 62 . 0 / 000 <) 222 0 . 000387 
Thermo Fisher Sdenll fic Inc ™0 0.26% 9.99% 12 5096 11.00% 133.R3 0.006801 0.008018 133.83 0.006875 0.000687 133.83 0.007094 0.000887 133,83 000695) 0.000765 
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April 10,2020 WATER UTILITY INDUSTRY 1784 
The Water Utility Industry_ consists of- eight 

in * 1*E -smqUerc-9*11•*2**62S;2*Z 
whelnung k,hount bf water services in the United 
States are provided by municipally run entities. 

These companies have much less exposure to the 
economic turmoil related to the coronavirus than 
other industries we follow. Water is essential and 
its usage doesn't change substantially during an 
economic expansion or a contraction. 

Following years of underinvestment, almost ev-
ery member of this group is involved in a major 
construction program aimed at replacing large 
quantities of old pipelines. 

Finances in this group are just average as mod-
ernizing the nation's aging water infrastructure is 
not cheap. Utilities often have taken on decent 
amounts of debt to fund the construction pro 
grams. 

One of the biggest influences on how any utility 
performs is the treatment it receives from regula-
tors. For the most part, the relationship between 
water companies and state authorities has been 
constructive. 

Coronavirus And Water Utilities 

Certain industries are cyclical and very dependent on 
the state of the general economy. The demand for water 
is relatively inelastic and people's usage of it is fairly 
constant. During difficult periods households will cut 
back on all expenses, including water. However, due to it 
being such a necessity, demand does not change signifi-
cantly So, even though COVID-19 has caused economic 
uncertainty on a global basis, this sector ought to remain 
fine. Only should the pfmdemic become much worse 
would it have an impact. Ratepayers are citizens that 
vote, and should a sharp recession or depression take 
place, regulators would be reluctant to pass along in-
creased operating costs incurred by a utility in the form 
of higher water bills, no matter how justified the ex-
penses. 

Large Construction Programs 

Until the past decade, or so, both municipal and 
investor-owned utilities didn't sufficiently invest in 
keeping pipelines and other assets in proper condition. 
As a result, the average age of pipelines in the US. is 
estimated to be between 50 and 75 years. Utilities and 
regulators have realized that more funds would have to 
be allocated to replacing and modernizing large portions 
of the nation's water infrastructure. That's why this 
group's construction budget is large, though manage-
able. Authorities also realize that water bills were kept 
artificially low for years, especially in relation to other 
vital utility services, and have to be gradually raised. 

Average Finances 

Although domestic water utilities are very stable, 
their balance sheets reflect the indust«s hefty capital 
budget. Still, these companies are not overleveraged, 
with the average Financial Strength rating for the group 
being a B+. As an increased amount of money is used to 
replace pipes, we think the overall financial health of the 
industry ought to remain unchanged. 

INDUSTRY ITMELINESS: 5 (of 95) 

Regulation 

Probably the prime reason for water utilities stocks 
performing so well over the past five years has been due 
to constructive regulation. Unlike, electric utilities, for 
example, both sides are basically in agreement that 
upgrades are required and ratepayers bills will have to 
raised. Investors should be aware of what can happen 
when authorities and utilities do not work as partners 
(i.e. the Electric Utility Industry). As of now, we see no 
signs of rifts between the water group and regulators. 

Untraditional Behavior 

As we mentioned earlier, these equities were histori-
cally purchased by conservative investors looking for 
income. Over the past several years, the profile of the 
stocks has changed. Indeed, no longer are the yields on 
these shares high. In fact, the average water equity has 
a much lower dividend yield than the typical stock in the 
Vzlue Line universe. Moreover, utility stocks typically 
underperformed during bull markets and outperformed 
in bear markets. Over the past five years, however, 
many in this group posted higher total returns than the 
S&P 500 Index. We attribute this to two factors: the 
scarcity of stocks in this sector, and the low interest rate 
environment. For example, only two of these equities 
have a market capitalization of over $5 billion. Profes-
sional money managers looking to diversify there hold-
ings in the utility segment (electric, gas, and water) have 
very few options here. Therefore, a premium has to be 
paid to own these stocks. Furthermore, since these 
equities are often seen as alternative to bonds by 
income-investors, near-zero interest rates make them 
look more attractive to fixed-income accounts. 

Conclusion 

Despite the industry'g high rank, we advise subscrib-
ers to exercise caution when investing here. While there 
is very little operational risk, these equities often have 
well below average long-term total return potential. 

James A: Flood 

Water Utility 
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S&P Global 
Market Intelligence 

Source: Regulatory Research Associates, a group within S&P Global Mat*et Intelligence 

-Tabi¢4*461*%®*6:d*~40*419900Mk*it&020£.~ rt ~'~ 

Electric utilities Gas utilities 
Average Meatan NumDer or Average Meman Numoer OT 

Year Period ROE(%) ROE(%) observations ROE (%) ROE (%) observations 
1990 FuH year 12.70 12.77 38 12.58 12.75 33 
1991 Full year 12.54 12.50 42 12.45 12.50 31 
1992 Full year 12.09 12.00 45 12.02 12.00 28 
1993 Full year 11.46 11.50 28 11.37 11.50 40 
1994 Full year 11.21 1113 28 11.24 11 27 24 
1995 Full year 11.58 1145 28 11.44 11.30 13 
1996 Full year 11.40 11.25 18 11.12 11.25 17 
1997 Full year 11.33 11.58 10 11.30 11.25 12 
1998 Fuil year 11.77 12-00 10 1151 11.40 10 
1999 Full year 10.72 10.75 6 10.74 10.65 6 
2000 Full year 11.58 11.50 9 11.34 11.16 13 
2001 Full year 11.07 11.00 15 10.96 11.00 5 
2002 Fuil year 11.21 1128 14 11.17 11.00 19 
2003 Full year 1096 10.75 20 10.99 11.00 25 
2004 Full year 10.81 10.70 21 10.63 10.50 22 
2005 Full year 10.51 10.35 24 10.41 10.40 26 
2005 Full year 10.32 10.23 26 10.40 10.50 15 
2007 Full year 10.30 10.20 38 10.22 10.20 35 
2008 Full year 10 41 10.30 37 10.39 10.45 32 
2009 Full year 10.52 10.50 40 10.22 10.26 30 
2010 Full year 10.37 10.30 61 10.15 10.10 39 
2011 Full year 10.29 10.17 42 9.92 10 03 16 
2012 Full year 1017 10 . 08 58 9 . 94 10 . 00 35 
2013 Full year 10.03 9.95 49 9.68 9.72 21 
2014 Full year 9.91 9.78 38 9.78 9.78 26 
2015 Full year 985 9.65 30 9-60 9.68 16 

1 st quarter 10.29 10.50 9 9.48 9.50 6 
2nd quarter 9.60 9.60 7 9.42 9.52 6 
3rd quarter 9.76 9.80 8 9.47 9.50 4 
•th quarter 9.57 9.58 18 9.68 9.73 10 

2016 Full year 9.77 9.75 42 9.54 9.50 26 
1 st quarter 9.87 9.60 15 9.60 9.25 3 
2nd quarter 9 63 9.50 14 9.47 9.60 7 
3rd quarter 9 66 9.60 5 10.14 9.90 6 
4th quarter 9.74 9.60 19 9.68 9.55 8 

2017 Full year 9.74 9.60 53 9.72 9.60 24 
l st quarter 9 75 9.90 13 9.68 9.80 6 
2nd quarter 9 54 9.50 13 9,43 9 50 7 
3rd quarter 9 67 9-70 11 9.69 9 60 13 
4th quarter 9 42 9.50 11 9.53 9.60 14 

2018 Full year 9.60 9.58 48 9.59 9.60 40 
lst quarter 9.73 9 70 12 9.55 9 70 4 
2nd quarter 9.58 9.50 12 9.73 9.73 3 
3rd quarter 9.55 9.60 7 9.80 9.90 3 
4th quarter 9.70 9.68 16 9.73 9.70 22 

2019 Full year 9.65 9.60 47 9.71 9.70 32 
2020 Ist quarter 9.58 9.50 19 9.35 9-40 9 

Data compiled April 20,2020 
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-> RESET 
Initializing NLOGIT Version 4.0.1 (January 1, 2007). 
->RESET 
Initializing NLOGIT Version 4.0.1 (January 1, 2007). 
-> READ 

;NAMES 
;FILE=F:\RRA.xIs 
;LABELS=1$ 

-> REGRESS;LHS=rp;RHS=ONE,int;arl$ 

+ 

Ordinary least squares regression 1 
Model was estimated Jun 02,2020 at 11:30:56AM I 
LHS=RP Mean = .3648195E-01 I 

Standard deviation = .1656109E-01 I 
WTS=none Number of observs. = 157 I 
Model size Parameters = 21 

Degrees of freedom = 155 I 
Residuals Sum of squares = .3962338E-02 I 

Standard error of e = .5056033E-02 1 
Fit R-squared = .9073919 I 

Adjusted R-squared = .9067944 1 
Model test F[ 1, 155] (prob) =1518.72 (.0000) I 
Diagnostic Log likelihood = 608.3192 I 

Restricted(b=0) = 421.5380 I 
Chi-sq [ 1] (prob) = 373.56 (.0000) I 

Info criter. LogAmemiya Prd. Crt. = -10.56169 I 
Akaike Info. Criter. = -10.56169 I 

Autocorrel Durbin-Watson Stat. = .7605732 I 
Rho = cole,e(-1)] = .6197134 I 

+ 
++++ 

IVariablel Coefficient I Standard Error It-ratio I F'[ITI>t]1 Mean of XI 
++++ 

Constantl .07371026 .00103702 71.079 .0000 
INT I -.47148640 .01209847 -38.971 .0000 .07895945 

+ 
AR(1) Model: e(t) = rho * e(t-1) + u(t) I 
Initial value of rho = .61971 I 
Maximum iterations = 100I 
Method = Prais - Winsten 1 
Iter= 1, SS= .002, Log-L= 646.259750 I 
Iter= 2, SS= .002, Log-L= 646.379910 I 
Iter= 3, SS= .002, Log-L= 646.387841 I 
Iter= 4, SS= .002, Log-L= 646.387922 I 
Iter= 5, SS= .002, Log-L= 646.387613 I 
Final value of Rho = .659629 I 
Iter= 5, SS= .002, Log-L= 646.387613 I 
Durbin-Watson: e(t) = .680742 I 
Std. Deviation: e(t) = .005269 I 
Std. Deviation: u(t) = .003960 I 
Durbin-Watson: u(t) = 2.178414 I 
Autocorrelation: u(t) = :089207 1 
N[0,1] used for significance levels I 
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hzi 
!EEI:zE IMi:i B 

+ 
+ + + t-++ + 
IVariablel Coefficient I Standard Error Ib/StEr. IP[IZI>z]1 Mean of XI 

+ 

Constantl pj07696404 .00224853 34.229 .0000 
INT 1 9.51-38~279. - .02596574 -19.790 .0000 .07895945 
RHO I .65962880 .06017548 10.962 .0000 
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ti' 41 
ioz,]kta 

->RESET 
Initializing NLOGIT Version 4.0.1 (January 1, 2007). 
-> RESET$ 
Initializing NLOGIT Version 4.0.1 (January 1, 2007). 
-> READ 

;NAMES 
;format=.xls 
;FILE=F:\RRA-Elec.xls 
;LABELS=1$ 

-> REGRESS;LHS=rp;RHS=ONE,int;arl $ 

+ 
Ordinary least squares regression I 
Model was estimated Jun 14, 2020 at 08:59:10AM I 
LHS=RP Mean = .3788509E-01 I 

Standard deviation = .1644847E-01 I 
V£TS=none Number of observs. = 161 I 
Model size Parameters = 21 

Degrees of freedom = 159 I 
Residuals Sum of squares = .4287825E-02 I 

Standard error of e = .5193020E-02 I 
Fit R-squared = .9009474 I 

Adjusted R-squared = .9003244 , 1 
Model test F[ 1, 159] (prob) =1446.21 (.0000) I 
Diagnostic Log likelihood = 619.4880 I 

Restricted(b=0) = 433.3636 I 
Chi-sq [ 1] (prob) = 372.25 (.0000) I 

Info criter. LogAmemiya Prd. Crt. = -10.50853 I 
Akaike Info. Criter. = -10.50854 I 

Autocorrel Durbin-Watson Stat. = .8324041 I 
Rho = cor[e,e(-1)] = .5837980 I 

+ 
++++ 

IVariablel Coefficient 1 Standard Error It-ratio IP[ITI>t]1 Mean of XI 
+ 

Constantl .07514777 .00106189 70.768 .0000 
INT I -.47245205 .01242346 -38.029 .0000 .07887081 

+ 
AR(1) Model: e(t) = rho * e(t-1) + u(t) I 
Initial value of rho = .58380 I 
Maximum iterations = 100I 
Method = Prais - Winsten I 
Iter= 1, SS= .003, Log-L= 653.136322 I 
Iter= 2, SS= .003, Log-L= 653.179330 I 
Item 3, SS= .003, Log-L= 653.178543 I 
Final value of Rho = .6080381 
item 3, SS= .003, Log-L= 653.178543 I 
Durbin-Watson: e(t) = .783924 I 
Std. Deviatiom e(t) = .005298 I 
Std. Deviation: u(t) = .004206 I 
Durbin-Watson: u(t) = 2.306936 I 
Autocorrelation: u(t) = -.153468 I 
N[O, 1] used for significance levels I 

+ 
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a' 41 
tz&, /Jan 

+ + + +t-t + 
IVariablel Coefficient I Standard Error Ib/St.Er.IP[IZI>zll Mean of XI 

+ t-t-t + 

Constantl, u .077.54636 .00209626 36.993 .0000 
INT I·· 1«-.50322904 .02434347 -20.672 .0000 .07887081 
RHO I .60803801 .06276393 9.688 .0000 
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MARKET CAPITAL[ZATIONS 

Value Line Electrics 

East (May 15, 2020) 

AGR 13.0 
ED 26.0 
D 64.0 
DUK 61.0 
ES 27.0 
EXC 35.0 
FE 22.0 
NEE 113.0 
PPL 19.0 
PEG 25.0 
SO 58.0 

Value Line LDCs 

May 29,2020 

ATO 12.1 
CPK 1.5 
NJR 3.2 
NI 8.9 
NWN 1.9 
OGS 4.3 
SJR 2.6 
SWX 4.1 
SR 3.7 

AVG 4 . 7 

Central (March 13, 2020) 

3.8 
13.4 
20.0 
47.0 
18.0 
12.0 
22.0 
24.0 
16.0 
26.0 
2.5 
7 J' 
2.0 

31.0 

West (April 24, 2019) 

2.9 
4.2 

220 
2.8 
47 
4.8 
3.2 
3.5 
9.0 
4.5 

37.0 
33.0 

22.7 
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RETURNON EOUITY PEER TO PEER CHART-2007 TO PRESENT 

In the unsettled rate cases with a proposal for decision since 2007, the Commission has agreed with the 
AUs' ROE recommendation in every instance, except that in CenterPoint's 2010 rate case, Docket No. 38339, 
the Commission rejected the AUs' recommended ROE of 10.41%, and instead adopted a 10% ROE. 

Integrated Utilities 

Final Order Company Docket No. Date ROE Equity Ratio Stipulated/ 
Contested 

El Paso 37690 July 2010 10.125% Stipulated 

El Paso 40094 May 2012 10.125% Stipulated 

El Paso 44941 Aug 2016 9.7% Stipulated 

El Paso 46831 Dec. 2017 9.65% 48.348% Stipulated 

ETI 34800 Mar. 2009 10.00% Stipulated 

ETI 37744 Dec. 2010 10.125% 49.92% Stipulated 

ETI 39896 Sept. 2012 9.8% Contested 

ETI 41791 May 2014 9.8% 45% Stipulated 

ETI 48371 Dec. 2018 9.65% 50.90% Stipulated 

E'IT 33734 Oct. 2007 9.96%' 40% Contested 

SWEPCO 37364 April 2010 10.33% Stipulated 

SWEPCO2 40443 Oct. 2013 9.65% 49.1% Contested 
Jan. 2018 

SWEPCO 46449 Mar. 2018 9.60% 48.46% Contested 
(Order on Rehearing) No change No change 

' On Mar. 9 2017, the Commission issued an Order in Dll No. 44550 rescinding its decision requiring E'IT to file a rate filing 
package by Feb. 2017 as a result of EIT's application to reduce its wholesale revenue requirement in- Dkt No. 46817. 
- -In this SWEPCO docket, Chairman Nelson sought a second vote to raise the ROE from the AUs' recommended 9.65% to 9.8%, 
while Commissioner Anderson argued for a lower-than-recommended ROE because of the Turk Plant prudence issues. The 
recommended ROE was selected because it was the mid-point in the range of the ROB the AUs deemed reasonable. In the end, 
Commissioner Marty agreed with the ALJs' recommendation and Nelson and Anderson agreed. No one dissented from the ROE 
decision in the Final Order. 
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Transmission and Distribution Utilities (TDUs) 

Company Docket No. Final Order 
Date ROE Equity Ratio 

AEP TCC 33309 Mar. 2008 9.96% 40% Contested 

AEP TNC 33310 May 2007 9.96% 40% Stipuiated 

AEP TX Inc 49494 April 2020 9.4% 42.5% Stipulated 

CenterPoint 38339 June 2011 10.00% 45% Contested 
Stipulated/ CenterPoint 49421 March 2020 9.4% 42.5% Black Box 

Oncor 35717 Nov. 2009 10.25% 40% Contested 

Oncor 38929 Aug. 2011 10.25% Stipulated 

Oncor 46957 Oct. 2017 9.8% 42.50% Stipulated 

Sharyland 41474 Jan. 2014 9.7% 45% Stipulated 

SPS 32766 July 2007 10.4% Stipulated 

SPS 35763 June 2009 10.25% 51.01% Stipulated 

SPS 40824 June 2013 9.8% Stipulated 

SPS 42004 Dec. 2014 9.7% Stipulated 

SPS 43695 Dec. 2015 9.7% 51% Contested 

SPS 45524 Jan. 2017 9.6% Stipuiated 
4 SPS 47527 Dec. 2018 9.5%3 Stipulated 

SPS 49831 Pending 

TNMP 36025 Aug . 2009 10 . 25 % 40 % Stipulated 

TNMP 38480 Jan. 2011 10.125% 45% Stipulated 

TNMP 48401 Dec. 2018 9.65% 45% Stipulated 

' Only for the purposes of allowance for funds used during construction (FOF 58). 
4 SPS agreed that the capital structure for ratemaking purposes will be an issue in its next base-rate case (FOF 56). 
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Transmission Onlv Utilities (TSPs) 

Company Docket No. Final Order 
I)ate ROE Equity Ratio 

C'IT 40604 Jan. 2013 9.6% 40% Stipulated 

CTT 43950 May 2015 9.6% 40% Stipulated 

Err 33734 · Oct. 2007 9.96% 40% Contested 

LST 40020 May 2012 9.6% 40% Contested 

LST 42469 June 2014 9.6% 45% Stipulated 

WETT 40606 Jan. 2013 9.6% 40% Stipulated 

WEIT 44746 Sept. 2015 9.6% 40% Stipulated 
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' -,n4n Rate of Return Report - Texas as of Janean' i, .v.u 

This reDort contains historical PUC Docket references for investor owned water/sewer utilities with rate of return-related testimony. 
The documents mav be located at http:Uinterchanee.Due.texas.eov/ 

48640 W. E. Vlasek 
• Applicant ROR 

• Direct, item number 100 (8/21/2019) 
• Rebuttal, item number 121 (10/25/2019) 
• Amended rebuttal, item number 124 (11/7/2019) 

• Staff ROR, item number 111 (9/19/2019) 
• Test year end 12/31/2017 (case is pending) 

47976 Liberty Utilities (Silverleaf) 
• Applicant ROR, Direct, item number 4 (bates pages LU000377- LU000457; 3/19/18) 
• OPUC ROR, item number 1017 (10/5/18) 
• StaffROR, item number 1037 (10/26/18) 
• Test year end 12/31/2017 (case was settled) 

47897 Forest Glen Utility Company 
• Applicant ROR, Direct, item number 205 (bates pages FGU0580, FGU0592-FGU0594; 7/18/18) 
• Staff ROR, Direct item number 231 (8/23/18) 
• Test year end 12/31/2016 (case was settled) 

47736 SWWC Utilities, Inc. 
• Applicant ROR, Direct, item number 2 (bates page 86-167; 11/10/17) 
• Test year end 12/31/2016 (case was settled) 

47626 Southwest Liquids, Inc. 
• Applicant ROR, item number 182 (3/16/18) 
• Staff ROR,item number210 (4/27/18) 
• Test year end 12/31/2016 (case was settled) 

47275 The Commons Water Supply, Inc. 
• Applicant ROR 

• Direct, item number 382 (1 ] /29/ID 
• Errata, item number 410 (2/14/18) 
• Rebuttal, item number 412 (3/7/18) 

• StaffROR, direct, item number 395 (12/18/17) 
• Test year end 12/31/2016 (case was withdrawn) 

46747 Cypress Gardens Mobile Home Subdivision 
• Applicant filed no direct testimony on ROR 
• Staff ROR, item number 40 (9/14/18) 
• Test year end 12/31/2015 
• Final Order, item number 66: 

Component Ratio 
Debt 50% 
Equity 50% 
Overall 

Cost Rate 
5.04% 
9.07% 

Weighted Cost 
2.52% 
4.54% 
7.06% 

Page 1 
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46256 Liberty Utilities (Woodmark Sewer & Tall Timbers Sewer) 
• Applicant ROR 

• Direct, item number 2 (9/2/16) 
• Rebuttal, item number 1681 (6/30/17) 

• OPUC ROR, item number 1629 (5/23/17) 
• Staff ROR, item number 1668 (6/12/1D 
• Test year end 9/30/2015 (case was settled) 

46245 Double Diamond Utility Company, Inc. 
• Applicant ROR 

• Direct, item number 573 (8/4/17) 
• Rebuttal item number 614 (10/16/17) 

• Staff ROR, item number 591 (9/22/17) 
• Applicant Rebuttal ROR, item number 614, (10/16/17) 
• Test year end 12/31/2015 
• Final Order on Rehearing, item number 737: 

Component Ratio Cost Rate 
I)ebt 42.27% 4.91% 
Equity 52.73% 8.79% 
Overall 

Weighted Cost 
2.32% 
4.63% 
6.95% 

45720 Rio Concho Aviation 
• Applicant ROR 

• Direct, item number 54 (8/5/16) 
• Rebuttal, item numbers 113,114 (9/27/16) 

• Staff ROR, item number 86 (9/9/16) 
• Test year end 12/31/2015 
• Final Order, item number 177: 

Component Ratio Cost Rate 
Debt 50% 5.03% 
Equity 50% 8.48% 
Overall 

Weighted Cost 
2.52% 
4.24% 
6.76% 

45570 Monarch Utilities I, L,P. 
• Applicant ROR, item number 1 (6/28/17) 
• Staff ROR, item number 286 (8/24/16) 
• Test year end 6/30/2015 (case was settled) 

45418 Corix Utilities (Texas), Inc. 
• Applicant ROR, item number 2 bates pp 000383-000451 (12/28/15), 
• Staff ROR, item number 605 (9/21/16) 
• Test year end 980/2015 (case-was settled) 
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44809 Quadvest, LP. 
• Applicant ROR 

• Direct, item number 60 (3/4/16) 
• Rebuttal, item number 130 (5/18/16) 

• Staff ROR, item number 111 (5/11/16) 
• Test year end 12/31/2014 (case was settled) 

44236 Custom Water Company, LLC 
• Number specific Applicant ROR testimony 
• Staff ROW item number 85 (10/23/15) 
• Test year end 9/1/2014 (case was withdrawn) 

43076 Consumers Water, Inc. 
• Applicant ROR 

• Direct, item number 394 (5/3/16) 
• Rebuttal, item number 418 (8/29/16) 

• Staff ROR, item number 408 (7/26/16) 
• Test year end 12/31/2013 (case was settled) 
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PUC DOCKET NO. 50994 

APPLICATION OF MONARCH § PUBLIC UTILITY COMMISSION 
UTILITIES I L.P. FOR AUTHORITY TO § 
CHANGERATES § OFTEXAS 

DIRECT TESTIMONY OF 
DANE WATSON 

1 I. QUALIFICATIONS AND SUMMARY 

2 A. Qualifications 

3 Q. PLEASE STATE YOUR NAME AND ADDRESS. 

4 A. My name is Dane A. Watson. My business address is 101 E. Park Blvd, Suite 200, 

5 Plano, Texas 75074. 

6 Q. BY WHOM ARE YOU EMPLOYED AND IN WHAT POSITION? 

7 A. ] am a Partner of Alliance Consulting Group. Alliance Consulting Group provides 

8 consulting and expert services to the utility industry. 

9 Q. PLEASE DESCRIBE YOUR EDUCATIONAL BACKGROUND. 

10 A. I hold a Bachelor of Science degree in Electrical -Engineering from the University of 

11 Arkansas at Fayetteville and a Master' s Degree in Business Administration from 

12 Amberton University. 

13 Q. PLEASE DESCRIBE YOUR PROFESSIONAL EXPERIENCE. 

14 A. Since graduation from college in 1985, I have worked in the area of depreciatiorr and 

15 valuation. I founded Alliance Consulting Group in 2004 and am responsible for 

16 conducting depreciation, valuation, and certain accounting-related studies for ciients 

17 in various industries. My duties related to depreciation studies include the assembly 

18 and analysis of historical and simulated data, conducting field reviews, determining 

19 service life and net salvage estimates, calculating annual depreciation, presenting 
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1 recommended depreciation rates to utility management for its consideration, and 

2 supporting such rates before regulatory bodies. 

3 My prior employment from 1985 to 2004 was with Texas Utilities Electric 

4 Company and successor companies ("TXUEC"). During my tenure with TXUEC, I 

5 was responsible for, among other things, conducting valuation and depreciation 

6 studies for the domestic TXUEC companies. During that time, I served as Manager 

7 of Property Accounting Services and Records Management in addition to my 

8 depreciation responsibilities. 

9 I have twice been Chair of the Edison Electric Institute ("EEI") Property 

10 Accounting and Valuation Committee and have been Chairman of EEI's Depreciation 

11 and- Economic Issues Subcommittee. I am a Registered Professional Engineer in the 

12 State of Texas and a Certified Depreciation Professional. I am a Senior Member of 

13 the Institute of Electrical and Electronics Engineers ("IEEE") and served for several 

14 years as an officer of the Executive Board of the Dallas Section of IEEE as well as 

15 national and and worldwide offices. I have served as President of the Society of 

16 Depreciation Professionals ("SDP') twice. 

17 Q. DO YOU HOLD ANY SPECIAL CERTIFICATION AS A DEPRECIATION 

18 EXPERT? 

19 A. Yes. The SDP has established national standards for-depreciation professionals. The 

20 SDP administers an examination and has certain required qualifications to -become 

21 certified in this field. I met and maintain all requirements and hold- a Certified 

22 Depreciation Professional certification. 

23 Q. HAVE YOU PREVIOUSLY TESTIFIED BEFORE THE PUBLIC UTILITY 

24 COMMISSION OF TEXAS? 
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1 A. Yes. I have testified before the Public Utility Commission of Texas ("PUC" or 

2 "Commission") on numerous occasions and addressed various subjects, including 

3 depreciation rates, line losses, and property valuation. I have testified before this 

4 Commission in Docket Nos. 11735, 12160, 15195, 16650, 18490, 20285, 22350, 

5 23640, 24040, 32766, 34040, 35763, 35717, 38147, 38339, 38480, 36633, 38929, 

6 41474, 42004, 42469, 43695, 43950, 44746, 44704, 45414, 46957, 47527, 48371, 

7 48231,48401, 49421,49831, 50288; and 50557, among others. 1 In addition, I have 

8 testified on behalf of various entities in more than 260 proceedings before 35 

9 different regulatory bodies. A list of proceedings in which I have provided testimony 

10 is provided in Attachment DAW-1. 

11 Q. ON WHOSE BEHALF ARE YOU TESTIFYING IN THIS PROCEEDING? 

12 A. I am filing testimony on behalf of Monarch Utilities I L.P. ("Monarch"). 

13 Q. WAS THIS TESTIMONY PREPARED BY YOU OR UNDER YOUR 

14 DIRECTION? 

15 A. Yes, it was. 

16 B. Summary 

17 Q. WHAT IS THE PURPOSE OF YOUR TESTIMON¥? 

18 A. The purpose of my testimony is to support the calculation of depreciation rates to be 

19 used for Monarch's assets as recorded on its books at December 31, 2019. To that 

20 end, my testimony: (1) discusses the recent depreciation study conducted for 

21 Monarch's water and wastewater assets; and (2) supports and justifies the 

I provide a list of my testimonies and expert appearances by docket number and a brief description o f 
the subject matter(s) of each testimony in Attachment DAW-1. 
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1 recommended depreciation rates for Monarch' s water and wastewater assets based on 

2 the results of the depreciation study. 

3 Q. PLEASE DESCRIBE THE DEPRECIATION STUDY ON WHICH 

4 MONARCH HAS BASED ITS REQUESTED DEPRECIATION RATES IN 

5 THE APPLICATION. 

6 A. I have conducted a depreciation study for Monarch that is based on its depreciable 

7 plant in service at December 31, 2019. The depreciation study analyzes the property 

8 characteristics of Monarch's Water and Wastewater plant, and proposed depreciable 

9 lives for these assets. The study is attached to my testimony as Attachment DAW-2. 

10 Q. DOES THE DEPRECIATION STUDY RESULT IN UNIFORM 

11 DEPRECIATION RATES FOR ALL ASSETS INCLUDED IN MONARCH'S 

12 APPLICATION? 

13 A. Yes. Please see direct testimony of George Freitag for a discussion of the systems 

14 Monarch is consolidating in this proceeding. 

15 Q. WHAT PLANT ASSETS ARE INCLUDED IN THE DEPRECIATION 

16 STUDY? 

17 A. Monarch has two distinct groups of property, each of which has separate depreciation 

18 rates by plant account: (1) Water assets; and (2) Wastewater assets. The Water assets 

19 primarily contain wells, water storage assets, and piping to move water from sources 

20 of supply to end use- customers. The Wastewater assets primarHy consist of treatment 

21 facilities, as well as piping and other equipment to move the waste from customer 

22 facilities to treatment plants. 
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1 Q. WERE ANY ASSETS EXCLUDED FROM THE DEPRECIATION STUDY? 

2 A. Yes. Because they are non-depreciable, property such as National Association of 

3 Regulatory Utility Commissioners ("NARUC") accounts 303 and 353, which are 

4 Water-Land and Wastewater-Land, were excluded. 

5 Q. BASED ON YOUR DEPRECIATION STUDY, WHAT IS THE RESULTING 

6 DEPRECIATION EXPENSE IN THIS APPLICATION? 

7 A. Based on the depreciation study that analyzed Monarch' s water and wastewater plant 

8 in service at December 31. 2019, my recommendations result in an annualized 

9 depreciation expense for Monarch of approximately $4.6 million. This represents an 

10 overall decrease of approximately $656 thousand compared to Monarch's annualized 

11 depreciation expense at existing rates. Table -1 below shows a comparison of current 

12 versus proposed accrual amounts by utility operation. Details by function and plant 

13 account are shown in Appendix A of Attachment DAW-2. 

14 Table 1-Comparison of Annual Depreciation Expense 
15 

MONARCH UTILITIES 
SUMMARY OF CURRENT AND PROPOSED-DEPRECIATION EXPENSE 

AT DECEMBER 31, 2019 

Expense at Expense at 
Plant at Current Proposed 

Asset Group 12/31/2019 ($) Rates ($) Rates ($) Difference ($) 
Total Water 149,873,936 3,958,068 3,514,326 (443,742) 

Total Sewer 23,083,792 613,240 547,041 (66,199) 

Total Shared 7,963,825 731,891 585,351 (146,540) 

Total Monarch 180,921,553 5,303,199 4,646718 (656,481) 
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1 II. OVERVIEW OF DEPRECIATION STUDY METHODOLOGY 

2 Q. WHAT DEFINITION OF DEPRECIATION HAVE YOU USED FOR THE 

3 PURPOSE OF CONDUCTING THE DEPRECIATION STUDY AND 

4 PREPARING YOUR DIRECT TESTIMONY? 

5 A. From an accounting perspective, the term "depreciation," as used herein, is defined as 

6 a system that distributes the cost of assets, less net salvage (if any), over the estimated 

7 useful life of the assets in a systematic and rational manner. It is a process of 

8 allocation, not valuation. Depreciation expense is systematically allocated to 

9 accounting periods over the life of the assets. The amount allocated to any one 

10 accounting period does not necessarily represent the loss or decrease in value that will 

11 occur during that particular period. Thus, depreciation is considered an expense or 

12 cost, rather than a loss or decrease in value. Monarch accrues depreciation based- on 

13 the original cost of each item ofproperty included in each depreciable plant account. 

14 Q. WHAT DEPRECIATION SYSTEM IS PROPOSED IN YOUR 

15 DEPRECIATION STUDY? 

16 A. At the request of Monarch, this study proposes to retain item accounting, which is 

17 currently in place. Item accounting assigns a service life to each individual asset. 

18 Monarchzs methodology for handling the cost of retired assets that have not been 

19 fully accrued is to amortize the unrecovered balance over the original remaining life 

20 of the asset. This approach is in essence using the group depreciation principle of 

21 recovering the full cost of retired assets from accumulated depreciation on retirement 

22 of an asset. 

23 Q. DID MONARCH CONSID_ER CHANGING TO GROUP DEPRECIATION? 
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1 A. Yes. Monarch's external auditors, PricewaterhouseCoopers ("PwC"), advised 

2 Monarch that it is required to continue to use item depreciation for financial reporting 

3 purposes. Monarch has elected to continue using item depreciation for regulatory 

4 purposes to be consistent in its accounting for depreciation. 

5 Q. PLEASE DESCRIBE YOUR TYPICAL DEPRECIATION STUDY 

6 APPROACH. 

7 A. I conducted the depreciation study in four phases as shown in my Attachment 

8 DAW-2. The four phases are data collection, analysis, evaluation, and calculation. I 

9 began each of the studies by collecting data to be used in the analysis. After the data 

10 had been assembled, I conferred with Monarch field personnel, engineers, and 

11 managers responsible for the installation, operation, and removal of the assets, to gain 

12 their input into the operation, maintenance of the assets. The information obtained 

13 from field personnel, engineers, and managerial personnel allowed me to assign a life 

14 to each item in the property listing. Using the assigned life parameters for each asset 

15 in the evaluation, I then calculated the proposed-annual accrual amount rate for each 

16 function. 

17 Q. WHAT IS THE SIGNIFICANCE OF AN ASSET'S USEFUL LIFE IN YOUR 

18 DEPRECIATION STUDY? 

19 A. An asset' s useful life is used to determine the life over which the cost (original cost 

20 plus or minus net salvage) can be allocated to normalize the asset's cost and spread it 

21 ratably over future periods. 

22 Q. WAS NET SALVAGE ANALYSIS INCLUDED IN YOUR DEPRECIATION 

23 STUDY? 

24 A. No. Net salvage is not included in item-based accounting. 
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1 Q. WHAT TYPE OF PROPERTY IS INCLUDED IN THE MONARCH 

2 DEPRECIATION STUDY? 

3 A. There are five distinct functional groups of property for both water and wastewater 

4 operations, each of which has separate depreciation rates by plant account. The 

5 functional groups for water operations include: (1) Intangible; (2) Source of Supply; 

6 (3) Water Treatment; (4) Transmission and Distribution; and (5) General Property. 

7 The functional groups for wastewater operations include: (1) Intangible Plant; (2) 

8 Collection Plant; (3) Pumping Plant; (4) Treatment and Disposal; and (5) General 

9 Property. The investment in each account within these functions is based on the total 

10 costs as of December 31, 2019 provided to me by Monarch. 

11 Q. WHAT ARE YOUR GENERAL OBSERVATIONS REGARDING THE LIFE 

12 PARAMETERS YOU ARE RECOMMENDING IN THE STUDY? 

13 A. The life parameters selected for each item are based on operational experience from 

14 Monarch subject matter experts working with the existing assets, future expectations 

15 and plans for the water and wastewater assets, as well as my-professional judgment in 

16 performing depreciation studies during the course of my 35-year career. 

17 Q. DO YOU BELIEVE THAT YOUR SERVICE LIFE RECOMMENDATIONS 

18 IN THIS CASE ARE REASONABLE? 

19 A. Yes. The goal of performing a depreciation study is to recover original investment 

20 over the useful lives of the underlying assets. The best way to ensure the proper 

21 service life is used for each account is performing depreciation studies on a routine 

22 basis and examining the life characteristics and mix of assets in each account. A 

23 detailed analysis of the assets in each account, the operational experience of 

24 Monarch's subject matter experts, and my experience with like assets across the 
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1 country lead to reasonable life recommendations that fall within the range of lives I 

2 would expect for the specific assets within each account. 

3 III. SUMMARY AND CONCLUSION 

4 Q. DO YOU HAVE ANY CONCLUDING REMARKS? 

5 A. The depreciation study and analysis performed under my supervision fully support 

6 setting depreciation rates for Monarch at the level I have indicated in my testimony. 

7 Monarch should continue to periodically review the lives assigned to its various 

8 property types. In this way, all customers are charged for their appropriate share of 

9 the capital expended for their benefit. The depreciation study of Monarch's 

10 depreciable property as of December 31, 2019 describes the analysis performed and 

11 the resulting lives that are now appropriate for its respective property. Monarch's 

12 depreciable lives should be set at my recommended amounts to recover Monarch's 

13 total investment in property over the estimated remaining life of the assets. 

14 Q. DOES THIS CONCLUDE YOUR DIRECT TESTIMONY? 

15 A. Yes. However, I reserve the right to amend and/or supplement my testimony as may 

16 be required. 
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Attachment DAW-1 
Page 1 of 16 

Asset Location Commission Docket (If 
Applicable Company Year Description 

Florida Florida Public 
Service Commission 20200166-GU People Gas 

System 2020 Gas Depreciation 
Study 

Federal Energy 
Mississippi Regulatory ER20-1660-000 

Commission 

Mississippi 
Power Company 

Electric 
2020 Depreciation 

Study 

Georgia Georgia Public 
Service Commission 

Liberty Utilities 
42959 Peach State 2020 

Natural Gas 

Gas Depreciation 
Study 

New Jersey 

Kentucky 

New Jersey Board of 
Public Utilities 

Kentucky Public 
Service Commission 

GR20030243 South Jersey Gas 2020 

2020-00064 Big Rivers 2020 

Gas Depreciation 
Study 

Electric 
Depreciation 

Study 
Colorado Public 

Colorado Utilities 20AL-0049G 
Commission 

Public Service of 
Colorado 2020 Gas Depreciation 

Study 

New York 

Mississippi 

Texas 

Federal Energy 
Regulatory 

Commission 

Mississippi Public 
Service Commission 

Public Utility 
Commission of 

Texas 

ER20-716-000 

2019-UN-219 

50288 

LS Power Grid 
New York, Corp. 

Mississippi 
Power Company 

Kerrville Public 
Utility District 

Electric 
Transmission 2019 Depreciation 

Study 
Electric 

2019 Depreciation 
Study 

Electric 
2019 Depreciation 

Study 

Railroad Gas Depreciation 
Texas Commission of GUD 10920 CenterPoint Gas 2019 Study and Propane 

Texas Air Study 

Texas, New 
Mexico 

Electric 
Federal Energy Southwestern Production and 

Regulatory ER20-277-000 Public Service 2019 General Plant 
Commission Company Depreciation 

Study 
New Mexico Public 

New Mexico Regulation New Mexico Gas 2019 
Commission 

Gas Depreciation 
Study 
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Asset Location Commission Docket (If 
Applicable Company Year Description 

Regulatory 
Alaska Commission of U-19-086 

Alaska 

Alaska Electric 
Light and Power 

Electric 
2019 Depreciation 

Study 

Railroad 
Texas Commission of GUD 10900 

Texas 

Atmos Energy 
West Texas 
Division -
Triangle 

Depreciation Rates 
2019 for Natural Gas 

Property 

Delaware Delaware Public 
Service Commission 19-0615 Suez Water 

Delaware 

Water 
2019 Depreciation 

Study 
California Public Southwest Gas 

California Utilities A.19-08-015 Northern 2019 
Commission California 

California Public Southwest Gas 
California Utilities A.19-08-015 Southern 2019 

Commission California 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Railroad Depreciation Rates CenterPoint Texas Commission of GUD 10895 2019 for Propane Air Propane Air Texas Assets 

Texas 

New Mexico 

Georgia 

Public Utility 
Commission of 

- Texas 
New Mexico Public 

Regulation 
Commission 

Georgia Public 
Service Commission 

49831 

19-00170-UT 

42516 

Southwestern 
Public Service 

Company 
Southwestern 
Public Service 

Company 

Georgia Power 
Company 

Electric 
2019 Depreciation 

Study 
Electric 

2019 Depreciation 
Study 

Electric 
2019 Depreciation 

Study 

Georgia Georgia Public 
Service Commission 42315 Atlanta Gas 

Light 2019 Gas Depreciatoin 
Study 

Arizona Arizona Corporation G-01551A-19- Southwest Gas 
Commission 0055 Corporation 2019 Gas Removal Cost 

Study 

New Hampshire 

New Jersey 

New Hampshire 
Public Service 
Commission 

New Jersey Board of 
Public Utilities 

DE 19-064 

GR19040486 

Liberty Utilities 

Elizabethtown 
Natural Gas 

2019 

2019 

Electric 
Distribution and 

General 
Gas Deprecjation 

Study 
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Asset Location Commission Docket (If 
Applicable Company Year Description 

Public Utility 
Texas Commission of 

Texas 
Ivortn carolina 

North Carolina Utilities 
Cnnlmigeinn 

49421 

Docket No. G-9 
Sub 743 

CenterPoint 
Houston Electric 

LLC 
Piedmont 

Natural Gas 

2019 

2019 

Electric 
Depreciation 

Study 
Gas Depreciation 

Study 

Regulatory Municipal Power Electric 
Alaska Commission of U-18-121 and Light City of 2018 Depreciation 

Alaska Anchorage Study 

Various 

Texas New 
Mexico 

California 

FERC RP19-352-000 

Federal Energy 
Regulatory ER19-404-000 

Commission 

Federal Energy 
Regulatory ER19-221-000 

Commission 

Sea Robin 

Southwestern 
Public Service 

Company 

San Diego Gas 
and Electric 

2018 

2018 

2018 

Gas Depreciation 
Study 

Electric 
Transmission 
Depreciation 

Study 
Electric 

Transmission 
Depreciation 

Study 

Kentucky 
Kentucky Public 

Service Commission 2018-00281 Atmos Kentucky 2018 Gas Depreciation 
Study 

Regulatory 
Alaska Commission of U-18-054 

Alaska 

Matanuska Electric Generation 2018 Electric Coop Depreciation Study 

California Public 
California Utilities A17-10-007 

Commission 
Public Utility 

Texas Commission of 48401 
Texas 

Public Utility 
Nevada Commission of 18-05031 

Nevada 
Public Utility 

Texas Commission of 48231 
Texas 

San Diego Gas 
and Electric 

Texas New 
Mexico Power 

Southwest-Gas 

Oncor Electric 
Delivery 

2018 

2018 

2018 

2018 

Electric and Gas 
Depreciation 

Study 
Electric 

Depreciation 
Study 

Gas Depreciation 
Study 

Depreciation Rates 

Kansas Kansas Corporation 18-KCPE-480- Kansas City 
Commission RTS Power and Light 

Electric 
2018 Depreciation 

Study 
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Asset Location Commission Docket (If 
Applicable Company Year Description 

Louisiana Louisiana Public U-34803 Atmos LGS 2018 Service Commission 
Gas Depreciation 

Study 

Arkansas 

Minnesota 

Arkansas Public 
Service Commission 

Minnesota Public 
Utilities Commission 

18-027-U 

E-015/D-18-226 

Liberty Pine 
Bluff Water 

Allete Minnesota 
Power 

Water 
2018 Depreciation 

Study 
Electric 2018 Depreciation Rate 

Kentucky 

Tennessee 

Texas 

Texas 

Kentucky Public 
Service Commission 

Tennessee Public 
Utility Commission 

Railroad 
Commission of 

Texas 
City of Dallas 

Statement of Intent 

2017-00349 Atmos KY 

18-00017 Chattanooga Gas 

10679 Si Energy 

NA Atmos Mid-Tex 

2018 

2018 

2018 

2017-
2018 

Gas Depreciation 
Rate s 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Water and Waste Regulatory Anchorage Water Alaska Commission of U-17-104 Water and 2017 Depreciation Alaska Wastewater Study 

Michi.gan Michigan Public 
Service Commission 

Michigan Gas 
U-18488 Utilities 2017 

Corporation 

Gas Depreciation 
Study 

Railroad 
Texas Commission of 10669 

-Texas 

CenterPoint 
South Texas 2017 Gas Depreciation 

Study 

Arkansas 

Kansas 

Oklahoma 

Missouri 

Arkansas Public 
Service Commission 

Kansas Corporation 
Commission 

Oklahoma 
Corporation 
Commission 

Missouri Public 
Service Commission 

17-061-U 

18-EPDE-184-
PRE 

PUD 201700471 

EO-2018-0092 

Empire District Depreciation Rates 
Electric 2017 for New Wind 

Company Generation 
Empire District Depreciation Rates 

Electric 2017 for New Wind 
Company Generation 

Empire District Depreciation Rates 
Electric 2017 for New Wind 

Company Generation 
Empire District Depreciation Rates 

Electric 2017 for New Wind 
Company Generation 
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Applicable Company Year Description 

Michigan Michigan Public 
Service Commission U-18457 Upper Peninsula 

Power Company 

Electric 
2017 Depreciation 

Study 

Florida Florida Public 
Service Commission 20170179-GU Florida City Gas 2017 Gas Depreciation 

Study 

Electric Consumers 
Michigan FERC ER18-56-000 2017 Depreciation Energy Study 

Missouri Missouri Public 
Service Commission GR--2018-0013 Liberty Utilities 2017 Gas Depreciation 

Study 

Michigan 

Texas 

Michigan Public 
Service Commission 

Public Utility 
Commission of 

Texas 

U-18452 SEMCO 2017 

Southwestern 
47527 Public Service 2017 

Company 

Gas Depreciation 
Study 

Electric 
Production 

Depreciation 
Study 

Colorado Public 
Colorado Utilities 17AL-0363G 

Commission 

Public Service of 2017 Colorado-Gas 
Gas Depreciation 

Study 

American Electric 
MultiState FERC ER17-1664 Transmission 2017 Depreciation 

Company - Study 

Regulatory Municipal Power Generating Unit 
Alaska Commission of U-17-008 and Light City of 2017 Depreciation 

Alaska Anchorage Study 

Louisiana Louisiana Public U-34343 Service Commission 
Atmos Trans 2017 Louisiana 

Gas Depreciation 
Study 

Mississippi 

New York 

Mississippi Public 
Service Commission 

FERC 

2017-UN-041 

ER17-1010-000-

Atmos Energy 

New York Power 
Authority 

2017 

2017 

Gas Depreciation 
Study 

Electric 
Depreciation 

Study 
Oklahoma 

Oklahoma Corporation PUD 201700078 
Commission 

CenterPoint 2017 Oklahoma 
Gas Depreciation 

Study 
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Railroad 
Texas Commission of GUD 10580 

Texas 
Public Utility 

Texas Commission of 46957 
Texas 

Alabama FERC ER16-2312-000 

Alabama FERC ER16-2313-000 

Regulatory 
Alaska Commission of U-16-067 

Alaska 

Atmos Pipeline 
Texas 

Oncor Electric 
Delivery 

Alabama Power 
Company 

SEGCO 

Alaska Electric 
Light and Power 

2017 

2017 

2016 

2016 

2016 

Gas Depreciation 
Study 

Electric 
Depreciation 

Study 
Electric 

Depreciation 
Study 

Electric 
Depreciation 

Study 
Generating Unit 

Depreciation 
Study 

Arizona Arizona Corporation G-01551A-16-
Commission 0107 Southwest-Gas 2016 Gas Depreciation 

Study 

California 

Colorado 

California Public 
Utilities Commission 

Colorado Public 
Utilities-Commission 

A 16-07-002 

16A-0231E 

Water and Waste 
California Water 2016 American Water Depreciation 

Study 
Public Service Electric 
Company of 2016 Depreciation 

Colorado Study 

Mississippi Mississippi Public 
Service Commission 2016 UN 267 Willmut Gas 2016 Gas Depreciation 

Study 

Florida Florida Public 
Service Commission 

Electric 
160170-EI Gulf Power 2016 Depreciation 

Study 

Electric, Gas, 
Water, Wastewater 

Georgia N/A N/A Dalton Utilities 2016 & Fiber 
Depreciation 

Study 

Illinois 
Illinois Commerce 

Commission 

Natural Gas 
GRM #16-208 _ Liberty-_Illinois 2016 Depreciation 

Study 
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Natural Gas 
Iowa Iowa Utilities Board RPU-2016-0003 Liberty-Iowa 2016 Depreciation 

Study 
Natural Gas 

Kentucky FERC RP16-097-000 KOT 2016 Depreciation 
Study 

Michigan Michigan Public 
Service Commission 

Consumers Ludington Pumped 
U-18195 Energy/DTE 2016 Storage 

Electric Depreciation Study 

Michigan 

MultiState 

New Jersey 

New York 

North Carolina 

Texas 

Texas 

Alaska 

Arkansas 

Michigan Public 
Service Commission 

FERC 

New Jersey Board of 
Public Utilities 

NA 

North Carolina 
Utilities 

Cnmmiqqinn 
Railroad 

Commission of 
Texas 

Public Utility 
Commission of 

Texas 

Regulatory 
Commission of 

Alaska 

Arkansas Public 
Service Commission 

U-18127 

ER17-191-000 

GR16090826 

Docket G-9 Sub 
77H 

GUD 10567 

45414 

U-15-089 

15-098-U 

Consumers 
Energy 

American 
Transmission 

Company 
Elizabethtown 
Natural Gas 

New York Power 
Authority 

Piedmont 
Natural Gas 

CenterPoint 
Texas 

Sharyland 

Fairbanks Water 
and Wastewater 

CenterPoint 
Arkansas 

2016 

2016 

2016 

2016 

2016 

2016 

2016 

2015 

2015 

Natural Gas 
Depreciation 

Study 
Electric 

Depreciation 
Study 

Gas Depreciation 
Study 

Electric 
Transmission and 

General Study 
Gas Depreciation 

Study 

Gas Depreciation 
Study 

Electric 
Depreciation 

Study 
Water and Waste 

Water 
Depreciation 

Study 
Gas Depreciation 
Study and Cost of 
Removal Study 

Arkansas 
Underground Arkansas Public Source Gas 15-031-U 2015 Storage Gas Service Commission Arkansas Depreciation Study 
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Arkansas 

Atmos Energy 
Corporation 

Colorado 

Arkansas Public 
Service Commission 

Tennessee 
Regulatory 
Authority 

Colorado Public 
Utilities Commission 

15-011-U 

14-00146 

15-AL-0299G 

Source Gas 
Arkansas 

Atmos 
Tennessee 

Atmos Colorado 

2015 

2015 

2015 

Gas Depreciation 
Study 

Natural Gas 
Depreciation 

Study 
Gas Depreciation 

Study 

Kansas Kansas Corporation 16-ATMG-079-
Commission RTS Atmos Kansas 2015 Gas Depreciation 

Study 

Kansas Kansas Corporation 15-KCPE-116- Kansas City 
Commission RTS Power and Light 

Electric 
2015 Depreciation 

Study 

Multi-State NE US FERC 16-453-000 

New Mexico Public 
New Mexico Regulation 15-00261-UT 

Commission 
New Mexico Public 

New Mexico Regulation 15-00296-UT 
Commission 

New Mexico Public 
New Mexico Regulation 15-00139-UT 

Commission 
Railroad 

Texas Commission of GUD 10432 
Texas 

Public Utility 
Texas Commission of 44704 

Texas 
Public -Utility 

Texas Commission of 44746 
Texas 

Regulatory 
Alaska Commission of U-14-120 

Alaska 

Northeast 
Transmission 2015 Development. 

LLC 
Public Service 
Company of 2015 
New Mexico 
Southwestern 
Public Service 2015 

Company 
Southwestern 
Public Service 2015 

Company 
CenterPoint-
Texas Coast 2015 

Division 

Entergy Texas 2015 

Wind Energy 
Transmission 2015 

Texas 

Alaska Electric 2014-
Light and Power 2015 

Electric 
Depreciation 

Study 

Electric 
Depreciation 

Study 
Electric 

Depreciation 
Study 

Electric 
Depreciation 

Study 

Gas Depreciation 
Study 

Electric 
Depreciation 

Study 
Electric 

Depreciation 
Study 

Electric 
Depreciation 

Study 
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Alaska Regulatory 
Commission of Alaska 

U-14-045 Matanuska 2014 Electric Coop 
Electric Generation 
Depreciation Study 

Alaska Regulatory 
Commission of Alaska 

U-14-054 Sand Point 2014 
Generating LLC 

Electric 
Depreciation Study 

Alaska 
Regulatory 

Commission of Alaska U-14-055 
TDX North Slope 

Generating 
Electric 2014 Depreciation Study 

California California Public 
Utilities Commission A.14-07-006 Golden State 

Water 

Water and Waste 
Water 2014 Depreciation 
Study 

Public Utilities Public Service Electric 
Colorado Commission of 14AL-0660E Company of 2014 Depreciation Study 

Colorado Colorado 

Michigan 

Multi State - SE 
US 

Michigan Public 
Service Commission 

FERC 

U-17653 

RP15-101 

Electric and 
Consumers Comrnon 2014 Energy Company Depreciation 

Study 
Gas Transmission Florida Gas 2014 Depreciation Transmission Study 

Nebraska 
Nebraska Public 

Service Commission NG-0079 Source Gas 
Nebraska 

2014 Gas Depreciation 
Study 

New Mexico Public 
New Mexico Regulation 14-00332-UT 

Commission 
Public Utility 

Texas Commission of 43950 
Texas 

Public Utility 
Texas Commission of 42469 

Texas 
Public Utility 

Texas Commission of 43695 
Texas 

Electric Public Service of 
2014 - Depreciation New Mexico Study 

Electric 
Cross Texas 2014 Depreciation Transmission Study 

Electric Lone Star 2014 Depreciation Transmission Study 
Southwestern Electric 
Public Service 2014 Depreciation 

Company Study 
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Electric, Gas, Steam 
and Common Wisconsin Wisconsin 05-DU-102 WE Energies 2014 
Depreciation 

Studies 

Texas, New 
Mexico 

Arkansas 

Arkansas 

Public Utility Southwestern 
Commission of 42004 Public Service 

Texas Company 

Arkansas Public Arkansas 13-078-U Service Commission Oklahoma Gas 
Arkansas Public Source Gas 13-079-U Service Commission Arkansas 

2013-
2014 

2013 

2013 

Electric 
Production, 

Transmission, 
Distribution and 

General Plant 
Depreciation 

Study 
Gas Depreciation 

Study 
Gas Depreciation 

Study 

California California Public Proceeding No.: Southern Electric 2013 Utilities Commission A.13-11-003 California Edison Depreciation Study 

Kentucky Kentucky Public 
Service Commission 2013-00148 Atmos Energy 

Corporation 2013 Gas Depreciation 
Study 

Minnesota Public Allete Minnesota Electric Minnesota 13-252 2013 Utilities Commission Power Depreciation Study 

New Hampshire 

New Jersey 

North 
Carolina/South 

Carolina 

New Hampshire 
Public-Service 
Commission 

New Jersey Board of 
Public Utilities 

FERC 

DE 13-063 

GR13111137 

ER13-1313 

Liberty Utilities 

South Jersey Gas 

Progress Energy 
Carolina 

2013 

2013 

2013 

Electric 
Distribution and 

General 
Gas Depreciation 

Study 

Electric 
Depreciation Study 

Public Utility Electric 
Texas Commission of 41474 Sharyland 2013 Depreciation 

Texas Study 
Railroad 

Texas Commission of 10235 West Texas Gas 2013 
Texas 

Gas Depreciation 
Study 

Various FERC RP14-247-000 Sea Robin 2013 Gas Depreciation 
Study 
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Electric, Gas and 
Public Service Northern States Common 

Wisconsin Commission of 4220-DU-108 Power Company · 2013 Transmission, 
Wisconsin Wisconsin Distribution and 

General 

Alaska 
Regulatory 

Commission ofAlaska U-12-154 Alaska Telephone 
Company 

Telecommunication 2012 s Utility 

Alaska 
Regulatory 

Commission of Alaska U-12-141 Interior Telephone 
Company 

Telecommunication 2012 s Utility 

Alaska 

Colorado 

Colorado 

Regulatory 
Commission ofAlaska 

Colorado Public 
Utilities Commission 

Colorado Public 
Utilities Commission 

Municipal Power Electric U-12-149 and Light City of 2012 
Depreciation Study Anchorage 

Public Service Gas and Steam 12AL-1269ST Company of 2012 Depreciation Study Colorado 
Public Service Gas and Steam 12AL-1268G Company of 2012 Depreciation Study Colorado 

Kansas Kansas Corporation 12-ATMG-564-
Commission RTS Atmos Kansas 2012 Gas Depreciation 

Study 

Kansas Kansas Corporation 12-KCPE-764- Kansas City 
Commission RTS Power and Light 

Electric 2012 
Depreciation Study 

Michigan Michigan Public 
Service Commission 

Michigan Gas 
U-17104 Utilities 2012 

Corporation 

Gas Depreciation 
Study 

Electric, Gas and 
Minnesota Public Northern States Common 

Minnesota Utilities 12-858 Power Company - 2012 Transmission, 
Commission Minnesota Distribution and 

General 
Public Utility 

Nevada Commission of 12-04005 Southwest Gas 2012 
Nevada 

New Mexico Public Southwestern 
New Mexico Regulation 12-00350-UT Public Service 2012 

Commission Company 

Gas Depreciation 
Study 

-Electric 
Depreciation Study 
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North Carolina 
North Carolina Utilities 

Commission 
Public Service 

South Carolina Commission of 
South Carolina 

Railroad 
Texas Commission of 

Texas 
Railroad 

Texas Commission of 
Texas 

Railroad 
Texas Commission of 

Texas 
Railroad 

Texas Commission of 
Texas 

E-2 Sub 1025 

Docket 2012-384-
E 

10170 

10147, 10170 

10174 

10182 

Progress Energy 
Carolina 

Progress Energy 
Carolina 

Atmos Mid-Tex 

Atmos Mid-Tex 

Atmos West 
Texas 

CenterPoint 
Beaumont/ East 

Texas 

2012 

2012 

2012 

2012 

2012 

2012 

Electric 
Depreciation Study 

Electric 
Depreciation Study 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Texas Texas Public Utility 
Commission 

Cross Texas Electric 40604 2012 
Transmission Depreciation Study 

Texas Texas Public Utility 
Commission 

Lone Star Electric 40020 2012 Transmission Depreciation Study 

Texas 
Texas Public Utility 

Commission 

Wind Energy 
Electric 40606 Transmission 2012 Depreciation Study 

Texas 

Texas Texas Public Utility 
Commission 

Electric 40824 Xcel Energy 2012 
Depreciation Study 

California California Public A1011015 Utilities Commission 
Southern 

California Edison 
Electric 2011 

Depreciation Study 

Public Utilities Public Service Electric Colorado Commission of 11AL-947E Company of 2011 
Depreciation Study Colorado Colorado 

Michigan Michigan Public 
Service Commission U-16938 Consumers Energy 

Company 2011 Gas Depreciation 
Study 

Michigan 
Michigan Public 

Service Commission U-16536 Consumers Energy 
Company 2011 Wind Depreciation 

Rate Study 
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American 
MultiState FERC ER12-212 Transmission 2011 

Company 

Electric 
Depreciation Study 

Texas Texas Public Utility 
Commission 

Electric 
39896 Entergy Texas 2011 Depreciation Study 

Texas Public Utility 
Commission of Texas 

Electric 
38929 Oncor 2011 Depreciation Study 

Alaska 
Regulatory 

Commission of Alaska 

Inside Passage Electric 
U-10-070 Electric 2010 Depreciation Study Cooperative 

Georgia Georgia Public 
Service Commission 31647 Atlanta Gas Light 2010 Gas Depreciation 

Study 

Maine/ New 
Hampshire 

Granite State Gas FERC 10-896 Transmission 
2010 Gas Depreciation 

Study 

Multi State - SE US FERC 

Texas Railroad Texas Commission 
Texas Railroad Texas Commission 

Public Utility Texas Commission of Texas 

RP10-21-000 

10041 

10000 

36633 

Florida Gas 
Transmission 

Atmos Amarillo 

Atmos Pipeline 
Texas 

City Public 
Service of San 

Antonio 

2010 

2010 

2010 

2010 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Gas Depreciation 
Study 

Electric 
Depreciation Study 

Texas Public Utility 
Commission of Texas 38339 CenterPoint 2010 Electric 

Electric 
Depreciation Study 

Texas Public Utility 
Commission of Texas 

Southwestern Electric Technical 
38147 Public Service 2010 Update Company 

Texas Public Utility 
Commission of Texas 

Texas New Electric 
38480 2010 

Mexico Power Depreciation Study 

Alaska Regulatory 
Commission of Alaska U-10-043 Utility Services of 2009- Water Depreciation 

Alaska 2010 Study 

Michigan Michigan Public 
Service Commission 

U-16054 Consumers Energy 2009- Electric 
2010 Depreciation Study 
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Michigan Michigan Public 
Service Commission 

Consumers 
U-16055 Energy/DTE 

Energy 

2009-
2010 

Ludington Pumped 
Storage 

Depreciation Study 

Colorado Colorado Public 
Utilities Commission 09AL-299E Public Service of 

Colorado 2009 Electric 
Depreciation Study 

Michigan Michigan Public 
Service Commission U-15989 Upper Peninsula 

Power Company 2009 Electric 
Depreciation Study 

Mississippi 
Mississippi Public 

Service Commission 

CenterPoint 
09-UN-334 Energy 2009 

Mississippi 

Gas Depreciation 
Study 

Texas Railroad Commission 
of Texas 

Shared Services 9869 Atmos Energy 2009 Depreciation Study 

Louisiana Louisiana Public 
Service Commission U-30689 Cleco 2008 Electric 

Depreciation Study 

New Mexico Public Southwestern 
New Mexico Regulation 07-00319-UT Public Service 2008 

Commission Company 
Northern States North Dakota Public North Dakota PU-07-776 Power Company - 2008 

Service Commission Minnesota 

Testimony -
Depreciation 

Net Salvage 

Texas Public Utility 
Commission of Texas 

Electric Production, 
Southwestern Transmission, 

35763 Public Service 2008 Distribution and 
Company General Plant 

Depreciation Study 

Minnesota 
Minnesota Public 

Utilities Commission 
E015/D-08-422 Minnesota P ower 2007- Electric 

2008 Depreciation Study 

Michigan 
Michigan Public 

Service Commission U-15629 Consumers Energy 2006- Gas Depreciation 
2009 Study 

Texas Public Utility 
Commission of Texas 

Electric 34040 Oncor 2007 _Depreciation Study 

Railroad Commission Texas of Texas 9670/9676 
Atmos Energy 2005- Gas Distribution 

Corp 2006 Depreciation Study 
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Texas, New Mexico Public Utility 
Commission of Texas 

Southwestern 2005-32766 Public Service 2006 Company 

Electric Production, 
Transmission, 

Distribution and 
General Plant 

Depreciation Study 

Texas Railroad Commission 
of Texas 9400 TXU Gas 2003- Gas Distribution 

2004 Depreciation Study 

Texas Railroad Commission Gas Distribution 9313 TXU Gas 2002 
of Texas Depreciation Study 

Texas Railroad Commission 
of Texas 

Gas Distribution 
9225 TXU Gas 2002 Depreciation Study 

Texas Public Utility 
Commission of Texas 24060 TXU 2001 Line Losses 

Texas Public Utility 
Commission of Texas 

23640 TXU 2001 Line Losses 

Texas Public Utility 
Commission of Texas 

2000-22350 TXU 2001 

Electric 
Depreciation Study, 

Unbundling 

Texas Railroad Commission 2000- Gas Distribution 9145-9148 TXU Gas 
of Texas - 2001 Depreciation Study 

Public Utility- -
Texas 20285- TXU 1999 

Commission of Texas 
Fuel Company 

Depreciation Study 

Texas Railroad Commission 
of Texas 8976 TXU Pipeline 1999 Pipeline 

Depreciation Study 

Texas Public Utility 
Commission of Texas 

Transition to 18490 TXU 1998 Competition 

Texas Public Utility 
Commission of Texas 

16650 TXU 1997 Customer Complint 

Texas Public Utility 
Commission of Texas 

15195 TXU 1996 Mining Company 
Depreciation Study 
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Texas Public Utility 
Commission of Texas 12160 TXU 1993 Fuel Company 

Depreciation Study 

Texas Public Utility 
Commission of Texas 

11735 TXU 1993 Electric 
Depreciation Study 
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Monarch Utilities I L.P. 

DEPRECIATION RATE STUDY 
EXECUTIVE SUMMARY 

Monarch Utilities I L.P. ("Monarch" ) via its legal counsel, Lloyd Gosselink 

Rochelle & Townsend, P.C., engaged Alliance Consulting Group to conduct a 

depreciation study of its Water and Wastewater operations, depreciable assets 

as of December 31, 2019. 

Overall, this study recommends a decrease of approximately $656 

thousand in annual depreciation expense when compared to the item-based 
depreciable lives currently in effect. In this application, Monarch is requesting to 

update its depreciation service lives and to retain item-based depreciation by 
NARUC account. In recognition of the item-based depreciation system retained 

in this depreciation study, no net salvage (gross salvage or cost of removal) is 
included in this depreciation study. This study and all information provided 

regarding the calculation of depreciation and rate base meet the specific 
requirements of 16 Texas Administrative Code ("TAC") § 24.41(c)(2) 

Appendix A provides the comparison in depreciation expense by type of 

asset (Water, Sewer, and Shared) and plant account. Appendix B provides the 

calculation of the recommended depreciation rates. 
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Monarch Utilities I L.P. 

DEPRECIATION RATE STUDY 
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PURPOSE 
The purpose of this study is to develop item-based lives and depreciation 

expense for depreciable property as recorded on Monarch's books at December 

31, 2019. The item-based depreciation expense was designed to recover the 

total remaining undepreciated investment for the analyzed accounts, over the life 
of the property on a straight-line basis. When assets reach the assumed life, 

depreciation ceases. Monarch's methodology for handling the cost of retired 

assets that have not been fully accrued is to amortize the unrecovered balance 
over the original remaining life of the asset. This approach is in essence using 

the group depreciation principle of recovering the full cost of retired assets from 
accumulated depreciation on retirement of an asset. Monarch directed Alliance 

to retain its current item-based depreciation system after receiving guidance from 
PricewaterhouseCoopers ("PwC"), Monarch's external auditors, that item-based 

depreciation is required for financial. 
Monarch, a regulated, private water and wastewater utility in Texas, was 

acquired in July 2004 by SouthWest Water Company ("SouthWest"), Since 

Monarch's last rate case; Monarch has acquired the assets of seven water and 

wastewater utilities. The other utility companies were acquired at various times. 

As a result of-this consolidation, Monarch will serve a population of approximately 

90,000 throughout the state of Texas. After the consolidation. Monarch 

operations will consist of about 115 water and 13 wastewater systems that span 
32 Texas counties. Monarch provides service to approximately 30,000 water and 

4,400 wastewater customers in Texas. The recently merged systems were 

incorporated into this depreciation study. 
The consolidated Monarch has over 1000 miles of pipeline and over 300 

storage reservoirs with approximately 13 million gallons in capacity. Monarch has 

over 200 active groundwater wells, which can pump over 18,000 gallons of water 
a minute. Monarch's sewer and wastewater operations consist of 196- miles of 
sewer collection lines and 13 wastewater treatment plants. 
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STUDY RESULTS 

Overall depreciation expense, for the specific depreciable property 
analyzed and included in this study, is shown in Appendix A. The recommended 

lives translate into a proposed annual depreciation accrual for Monarch assets of 

approximately $4.6 million based on depreciable investment at December 31, 

2019. The annual equivalent depreciation expense calculated using the item 

depreciation lives is $5.3 million. These results can be further segregated as 

shown in the table below. 

MONARCH 
SUMMARY OF CURRENT AND PROPOSED DEPRECIATION EXPENSE 

AT DECEMBER 31, 2019 

Expense at Expense at 
Plant at Current Proposed 

Asset Group 12/31/2019 Rates Rates Difference 
Total Water 149,873,936 3,958,068 3,514,326 (443,742) 

Total Sewer 23,083,792 613,240 547,041 (66,199) 

Total Shared 7,963,825 731,891 585,351 (146,540) 

Tota[ Monarch 180,921,553 5,303,199 4,646,718 (656,481) 

Appendix B demonstrates the development of the annuai depreciation accruals 

and comparing the current and proposed lives for each item. 
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GENERAL DISCUSSION 

Definition 

The term "depreciation" as used in this study is considered in the 

accounting sense, that is, a system of accounting that distributes the cost of 
assets, less net salvage (if any), over the estimated useful life of the assets in a 
systematic and rational manner. It is a process of allocation, not valuation. This 

expense is systematically allocated to accounting periods over the life of the 
properties. The amount allocated to any one accounting period does not 

necessarily represent the loss or decrease in value that will occur during that 
particular period. Monarch accrues depreciation on the basis of the original cost 

of all depreciable property by item included in each functional property group. 
When individual items are fully accrued at the life of item, no further depreciation 

is charged for an asset. 

Basis of Depreciation Estimates 

The straight-line, item-based depreciation system was employed to 

calculate annual and accrued depreciation in this study. In this system, the 

annual depreciation expense for each individual item is computed by dividing the 
original cost of the asset by its respective item-based life. The summary 

computations of the annual account level depreciation rates are shown in 
Appendix A and in the workpapers. 
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Judgment 
Any depreciation study requires informed judgment by the analyst 

conducting the study. A knowledge of the property being studied, company 

policies and procedures, general trends in technology and industry practice, and 
a sound basis of understanding depreciation theory are needed to apply this 
informed judgment. Judgment was used in areas such as individual asset life 
selection. 

Current applications and trends in use of the equipment also need to be 
factored into life in order for appropriate capital recovery to occur. 

Theoretical Depreciation Reserve 

The book depreciation reserve was derived from Monarch records where 

the provision for depreciation is maintained on an item-based level. As a point of 

comparison, a theoretical depreciation reserve model was computed for each 
asset. This study used a reserve model that relied on a prospective concept 

relating future retirement and accrual patterns for property, given current life 
estimates. The theoretical reserve represents the portion of the group cost that 

would have been accrued if current forecasts were used throughout the life of the 
asset for future depreciation accruals. The computation involves multiplying the 

asset balance times the theoretical reserve ratio for each item. The item-based 

method requires an estimate of service life to establish how much of each item is 
expected to-accrue in each year until the individual asset is retired. The straight-

line remaining-life theoretical reserve ratio ("RR") at any given age is calculated 

as: 

Reserve ratio = Age / Life of Asset 

When age < life of the asset 
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DETAILED DISCUSSION 
Depreciation Study Process 

This depreciation study encompassed four distinct phases. The first 

phase involved data collection and field interviews. The second phase was 

where the initial data analysis occurred. The third phase was where the 

information and analysis were evaluated. Once the first three stages were 

complete, the fourth phase began. This phase involved the calculation of 

depreciation accruals and documenting the corresponding recommendations. 
During the Phase 1 data collection process, historical data was compiled 

from continuing property records and general Iedger systems. Data was 

validated for accuracy by extracting and comparing to multiple financial system 
sources. Audit of this data was validated against historical data from prior 

periods, historical general Iedger sources, and field personnel discussions. This 

data was reviewed extensively to be put in the proper format for a depreciation 
study. Also as part of the Phase 1 data collection process, numerous 

discussions were conducted with operations personnel to obtain information that 
would assist in formulating life recommendations in this study. One of the most 

important elements of performing a proper depreciation study involved 
understanding how Monarch utilized assets and the environment of those assets. 

Interviews with operations personnel served as important ways to allow the 

analyst to obtain information that was beneficial when evaluating Monarch's 

asset utilization and environment. Information that was gleaned in these 

discussions is found both in the life analysis section of this study and also in 
workpapers. 
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Phase 2 is where the review of the lives of each asset is performed. 

Monarch personnel reviewed the account records and determined if any asset 

should be classified in a different plant account. Phase 2 and 3 overlap to a 

significant degree. The detailed property records information was used in phase 

2 to develop revised asset lives for each asset in service in Monarch's 

depreciation property. This information was then carried forward into phase 3 for 

the evaluation process. 
Phase 3 was the evaluation process that synthesized analysis, interviews, 

and operational characteristics into a final selection of asset lives. The analysis 

and interviews were further enhanced by the incorporation of recent or future 
changes in the characteristics or operations of assets that were revealed in 
Phase 1. Phases 2 and 3 allowed the depreciation analyst to validate the asset 

characteristics as seen in the accounting transactions with actual Monarch 

operational experience. 
Finally, Phase 4 involved the calculation of individual item accruals, 

making recommendations and documenting the conclusions in a final report. 
The calculation of accruals is found in Appendix B. Recommendations for the 

various accounts are contained within the Detailed-Discussion of this report. The 

depreciation study flow diagram (shown as Figure 11) documents the steps used 
in conducting this study. Depreciation Systems, page 289 documents the same 

basic processes in performing a depreciation study that are: statistical analysis, 
evaluation of statistical analysis, discussions with management, forecasting 
assumptions, writing the logic supporting estimates, and writing the final report. 

1 Public Utility Finance & Accounting, A Reader 
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Book Depreciation Study Flow Diagraln 
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11 11 11 1 
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hfe and acbustmems tc data used m al anah.si.'. 

Figure 1 

MONARCH 
DEPRECIATION STUDY PROCESS 
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Depreciation Accrual Calculation 

Annual depreciation expense amounts for the depreciable accounts of 

Monarch were calculated by the straight-line method, item-based procedure. 

With this approach, asset lives were assigned to each item. Annual accrual 

amounts for each asset were computed and validated to ensure no item was 
over-accrued in the annual computation. These calculations are shown in the 

workpapers. Proposed accrual amounts were determined by dividing the gross 

plant for each asset by the proposed component life. 
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