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L INTRODUCTION

Q. PLEASE STATE YOURNAME, OCCUPATION AND BUSINESS ADDRESS.

My name is Dr. Marlon F. Griffing. I am a Senior Consultant with the economic
consulting firm of PCMG & Associates Inc. (“PCMG”). My business address is 22
Brookes Drive, Gaithersburg, MD 20785.

Q. PLEASE DESCRIBE PCMG.

PCMG was founded in 2015 to conduct research on a consulting basis into the rates,
revenues, costs, and economic performance of regulated firms and industries. The firm has
a professional staff of four with expertise in economics, accounting, and cost analysis.
Most of its work involves the development, preparation, and presentation of expert witness
testimony before federal and state regulatory agencies.

Q. HAVE YOU PREPARED A SUMMARY OF YOUR QUALIFICATIONS AND
EXPERIENCE, INCLUDING COST-OF-CAPITAL  TESTIMONY IN
REGULATORY PROCEEDINGS?

A. Yes. Exhibit MFG-1 is a summary of my qualifications, experience, and testimony given
before state regulatory agencies regarding cost of capital.

Q. FOR WHOM ARE YOU APPEARING IN THIS PROCEEDING?

I'am appearing on behalf of the Pennsylvania Office of the Consumer Advocate (“OCA™).

Q. WHAT ARE YOUR RESPONSIBILITIES IN THIS COMMISSION
PROCEEDING?

A. My responsibility is to determine a fair rate of return on common equity capital and a fair
overall rate of return for the natural-gas distribution company Columbia Gas of Pennsylvania,

Inc. (“CPA” or the “Company”). CPA is a wholly-owned subsidiary of NiSource Gas
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Distribution Group, which is a wholly-owned subsidiary of NiSource, Inc. (“NiSource™).

In addition, I respond to the cost of capital testimony of Columbia Gas witness Paul R.

Moul.

Q. HOW DO YOU DEVELOP A RECOMMENDED RATE OF RETURN FOR THE

COMPANY?

A. To arrive at a recommended overall rate of return (ROR), I analyze the Company’s requested

capital structure and costs for each component of that structure.

Q. HOW IS YOUR TESTIMONY ORGANIZED?

My testimony is organized as follows:

First, I discuss economic considerations and legal precedents underlying the cost of
equity in regulatory proceedings.

Second, I explain how I selected the members of the Comparison Group of
companies used in my analysis.

Third, [ provide an overview of the Discounted Cash Flow (DCF) analysis.

Fourth, I perform a DCF analysis for the Comparison Group, check it for
reasonableness, and recommend a return on equity (ROE) for the Company.

Fifth, Irecommend a capital structure and ROR for the Company.

Sixth, Ireview the Company’s rate of return analysis.

Seventh, I summarize my testimony and recommendations

Q. PLEASE STATE YOUR CONCLUSIONS REGARDING THE COMPANY'’S ROE

AND ROR.

A. My recommended ROE for CPA is 9.45 percent. When this number is included in the

calculation of the weighted-average ROR for the Company, adopting the Company’s

requested capital structure and costs of debt,’ the result is a cost of capital of 7.32 percent.

' CPA Schedule No. 400, Page 1 of 28, Schedule 1 (1 of 2). As noted below, I reserve the right to revisit
the external capital structure based on future information and testimony by other parties.

Direct Testimony
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If the Company’s requested Weather Normalization Adjustment is made permanent, then
the recommended ROE is 9.38 percent and the recommended ROR is 7.28 percent.

THE COST OF EQUITY IN THE REGULATORY ENVIRONMENT

1. The Role of Economic Theory

WHAT IS THE BASIS IN ECONOMIC THEORY FOR REGULATING CERTAIN
INDUSTRIES?

According to economic theory, the forces of supply and demand interacting in a competitive
environment produce an allocation of resources that yields an optimal mix of goods and
services. Firms and individuals maximize profits and satisfaction given the prices and incomes
that the interplay of market forces generates. This outcome is described as economically
efficient. Put simply, there is no better output of goods and services that can be produced
with the available resources.

DOES THE ECONOMICALLY EFFICIENT OUTCOME OCCUR IN ALL
INDUSTRIES?

No, several conditions must be present, including many buyers and sellers, identical
products, perfect information about prices, and so forth. If these conditions exist, then price
is the only way for providers of goods and services to compete in markets. If the conditions
for competition do not exist, however, then letting supply and demand work unfettered will
not produce the socially desired efficient outcome.

ARE THERE LEGAL OBSTACLES TO COMPETITION IN PUBLIC UTILITY
MARKETS?

Even if a firm is willing and able to raise the capital needed to be a viable gas distribution

company, state and local governments typically have permitting processes that govern

Direct Testimony
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where and when utilities can build facilities. Thus, high start-up costs are not the only
barrier that must be overcome.

ARE THERE OTHER ASPECTS OF A GAS DISTRIBUTION UTILITY’S COSTS
THAT RESULT IN FEW SELLERS?

Yes. The gas distribution industry is what is typically known as a declining-cost industry.
WHAT IS A DECLINING-COST INDUSTRY?

A declining-cost industry is one where the average cost of service declines over the range
of effective demand.

IS A DECLINING AVERAGE COST OF SERVICE SUFFICIENT FOR AN
INDUSTRY TO BE TERMED “DECLINING COST?”

No. In fact, average costs decline in most industries as production and sales increase.
However, in most industries, average cost eventually rises and does so at a sales level that
is smaller than the total demand for the product in a given industry. As a consequence, a
few to many firms share the market because, beyond the sales volume at which average
costs rise, firms lose, rather than gain, cost advantage.

ARE PUBLIC UTILITIES DECLINING-COST INDUSTRIES?

Yes. With their high fixed costs, public utilities have high initial average costs, but as their
sales increase, the average cost drops. What qualifies public utilities as a declining-cost
industry is that their average costs continue to decline over very high volumes of sales, up
to and beyond total, or effective, market demand for the product. This condition creates
market fatlure (when the market produces an outcome that is inefficient). As a natural gas
distribution firm increases its sales and market share, its average costs decline, and continue

to do so. Thus, the firm with the largest market share has an increasing cost advantage over
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competitors. In effect, there is not enough room in the market for another distributor. The
logical result is a market with one distributor—often referred to as a natural monopoly—
not the many firms envisioned in the theory of competition.

Q. HOW HAS SOCIETY RESPONDED TO THE ABSENCE OF COMPETITION IN
PUBLIC UTILITY MARKETS?

A. Since sufficient competition does not exist in the markets for public utilities to ensure low
prices and adequate service, society has typically turned to regulation to achieve these
goals. Firms are granted exclusive franchises to serve areas in return for accepting
government regulation of their prices. The government regulators generally are charged
with pursuing an outcome that approximates the efficient outcome of the competitive
model. Regulation is viewed as a way to decrease prices and increase services provided by
a natural monopoly. A challenge for regulators is to set policies that ensure that the
regulated firm provides an appropriate supply of services at reasonable rates. A reasonable
rate enables a public utility not only to recover its operating expenses, depreciation, and
taxes, but also to compete for funds in capital markets.

2. Standards for Finding a Fair Rate of Return

Q. DO STANDARDS EXIST FOR DETERMINING A FAIR RATE OF RETURN?

A. Yes. Two United States Supreme Court (“Court”) cases are the basis for rate of return
regulation in the United States. They are the Bluefield Water Works® and the Hope Natural
Gas® cases. In Hope, the Court established the following standards for the return on equity

that must be allowed a regulated public utility to provide for a “reasonable return”:

* Bluefield Water Works & Improvement Co. v. Public Service Commission of West Virginia, 262 U.S. 679
(1923).
* Federal Power Commission v. Hope Natural Gas Co., 320 U.S. 591 (1944).
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[T]he return to the equity owner should be commensurate with the
returns on investments in other enterprises having corresponding
risks. That return, moreover, should be sufficient to assure
confidence in the financial integrity of the enterprise, so as to
maintain its credit and to attract capital.*

It can be seen from this excerpt that there are essentially three standards for determining
an appropriate return on equity from the standpoint of the equity owners of a regulated
utility. The first is the “comparable earnings” standard—the earnings must be
“commensurate with the returns on investments in other enterprises having corresponding
risks.” The second is that earnings must be sufficient to assure “confidence in the financial
integrity of the enterprise.” The third is that earnings must allow the utility to “attract
capital.”

CAN THE COMPARABLE EARNINGS STANDARD BE APPLIED IN
ESTIMATING THE RATE OF RETURN ON EQUITY CAPITAL?

There is circularity to the comparable earnings standard because the competitive nature of
the capital markets virtually ensures that the returns to all enterprises are comparable with
each other. Investors establish the price of each traded stock in capital markets based on
prospective earnings and perceived risk. The prices for common equity for companies with
high earnings are bid up, while the prices for companies with low earnings are bid down.
If earnings were the only concern, the ratio of earnings to share prices, the return for
investors, would become equal for all companies. However, investors recognize relative
risk as they buy and sell common equity shares. For companies with high risk, share prices

will be lower; for companies with low risk, share prices will be higher. Thus, the

" Id., at 603.
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comparable earnings test becomes a nullity: All returns, because they are adjusted for risk,
are comparable with all other returns.

HOW IS THIS CIRCULARITY TYPICALLY RESOLVED IN PUBLIC UTILITY
REGULATION?

In public utility regulation, the conventional procedure for resolving this circularity is to
identify the required equity return based on the market value of a utility’s stock. That return
is combined with the cost of debt, and the blended return to total capital is then applied to
a rate base reflective of the book value of the utility’s investment. The book value is the
accountant’s quantification of the depreciated original cost of the utility’s assets adjusted
for ratepayer contributions such as deposits and deferred taxes. Under this procedure, the
market price of a stock is used only to determine the return that investors expect from that
stock. That expectation is then applied to the book value of the utility’s investment to
identify the level of earnings that regulation will allow the utility’s common shareholders
to recover.

HOW CAN THE FINANCIAL INTEGRITY AND CAPITAL ATTRACTION
STANDARDS ENUNCIATED IN HOPE BE APPLIED IN ESTIMATING THE
RATE OF RETURN ON EQUITY CAPITAL?

If a utility can earn a return on its investment comparable to that required by enterprises of
comparable risk, then it should have no difficulty in attracting capital and maintaining
credit. Investors would have no reason to pass on purchasing the common equity of such a
utility in favor of other investment opportunities. Thus, if the comparable earnings test is

met, then the financial integrity and capital attraction standards are met as well.
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WHAT IS RISK?

Risk is the chance of that an investment will lose value. A business, for example, may
introduce a new product, supporting it with investment in plant and equipment. There is,
of course, no guarantee that consumers will purchase the product, putting the investment
in the plant and equipment at risk. The risk investors attach to the company varies inversely
with their view as to the probability of the product doing well. In general, the greater the
risk of an investment, the greater the return required to attract investors, and vice versa.
DOES SETTING AN ALLOWED RATE OF RETURN MEAN THAT THE
UTILITY WILL EARN THAT RETURN?

No. There is no guarantee that the utility will earn the allowed rate of return. The utility
has the reasonable opportunity to earn the allowed rate of return; in practice, the utility may
earn more or less than this return, depending on whether and how its management responds
to technological and market developments, among other matters.

WHAT SHOULD THE COMMISSION CONSIDER IN SETTING AN
APPROPRIATE RATE OF RETURN?

The Commission should look to current market conditions as it balances investor and
consumer interests. In this case, the rate of return should reflect the condition of the capital
markets in which CPA will have to compete with other firms for funding. Historically
allowed rates and historical performances are not appropriate inputs in this forward-looking
approach. This statement does not mean that historical rates and performance are irrelevant.
They are factors because they affect investors’ views of a company’s prospects and,

therefore, the investors’ willingness to purchase its common equity shares.
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PLEASE EXPLAIN HOW THE METHODS YOU HAVE USED TO DETERMINE
THE COST OF COMMON EQUITY CAPITAL FOR THE COMPANY REFLECT
CURRENT MARKET CONDITIONS.

I'used a market-oriented approach to determine the common equity cost for the Company.
I analyzed the equity return that investors currently expect to receive from investing in
companies with risks similar to the risk of the Company. Many factors influence these
investor expectations, among them: past performance of the companies, estimates of how
the companies will perform in the future, possible technological change, tax rates, and
predicted general economic conditions. As investors decide where to place their funds
among the investment options available to them, they weigh the information they have.
Then they decide how much to pay to acquire common equity shares, or to turn to the other
side of the question, what price will lead them to sell the shares. Either way, the factors are
reflected in current prices in capital markets. Thus, my analysis is forward-looking because
it relies on investors’ current assessment of what is likely to happen with their investments.
WHAT IS THE ROLE OF OPPORTUNITY COSTS IN YOUR ANALYSIS?

An opportunity cost is the value of the next best choice forgone as the result of making a
decision. Opportunity costs are central to my analysis. As investors decide where to place
their assets, they have many opportunities from which to choose in the financial markets.
Economic theory says they will choose the opportunity they think will provide them the best
return, taking into account the level of risk with which they are comfortable. Thus, for a
company to attract capital, its forward-looking fair rate of return must at least equal the

expected rate of return for the best alternative opportunity with similar risk.
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HOW DO YOU KNOW WHAT EQUITY RATE OF RETURN THE COMPANY
MUST OFFER TO INVESTORS TO BE AN ATTRACTIVE OPPORTUNITY?

No one knows with certainty what specific rate of return the Company must offer to
investors that is just sufficient to make the Company an attractive opportunity. However,
various methods have been derived for reliably estimating what investors currently think
that rate is. I have used the Discounted Cash Flow (DCF) method, which is widely used in
utility general rate cases, and has been presented in past rate cases before the Pennsylvania
Public Utility Commission (“Commission”). I use other methods and recently authorized
returns for other distribution companies as checks on the reasonableness of the DCF
outcome.

PLEASE SUMMARIZE THE DCF METHOD.

The DCF method uses the current dividend yield and the expected growth rate of this yield
to determine a required rate of return on an investment opportunity. The required rate of
return from a DCF analysis is derived from a formula for determining the net present value,
or price, of a share of stock. There are several variations of DCF, but the constant-growth
form I have selected assumes that dividends (D) are received at the end of each year, the
annual growth rate of dividends (g) is constant forever, and the discount rate for dividends
(k) is constant forever. The equation form of this constant-growth DCF model is the

following:

Direct Testimony
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k——D’“+

Where:
k is the discount rate, which also is the fair rate of return for equity;
D is the annual dividend one year from the present;
Py 1s the current price of a stock share; and

g 1s the expected growth rate of the dividend.

WHAT INFORMATION IS USED TO DEVELOP VALUES FOR THE VARIOUS
TERMS IN THE DCF EQUATION?

The annual dividend one year from now is derived by applying the growth-rate estimate (g),
adjusted for an average interval of dividend increases, to the actual current annual dividend
(Do), information that is publicly available.

DOES YOUR EQUITY RATE OF RETURN ANALYSIS USE INFORMATION
SPECIFIC TO THE COMPANY?

No. As noted, CPA is an operating unit of NiSource. The Company is not publicly traded
and, therefore, no common equity share price is available for performing a direct DCF
analysis on the Company.

DOES YOUREQUITY RATE OF RETURN ANALYSIS USE INFORMATION FOR
NISOURCE?

Yes. NiSource does trade publicly and has a positive record of making dividend payments.

Direct Testimony
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HOW DO YOU USE THE DCF ANALYSIS TO ESTIMATE THE COMPANY’S
REQUIRED RATE OF RETURN?

I perform a DCF analysis on a group of natural gas distribution utilities comparable to CPA
that are publicly traded and have similar investment risk, as discussed below. The estimated
rates of return for members of this group form the basis for my estimate of a fair rate of
return for the Company.

SELECTING THE COMPARISON GROUP

PLEASE DISCUSS YOUR PROCEDURE FOR SELECTING THE COMPARISON
GROUP.

I'set out to find a group of companies that are, from the perspective of investors, similar to
CPA. Thus, I wanted firms that are natural gas distribution companies that represent
approximately the same investment risk as does the Company.

PLEASE DESCRIBE HOW YOU FOUND SUITABLE CANDIDATE COMPANIES
FOR THE COMPARISONGROUP.

I looked at Value Line, a widely used investor service, for companies that Value Line
classifies as members of the Natural Gas Utility Industry. The March 2, 2018 edition of the
Value Line Investment Survey includes eleven companies in this category. These companies
are: Atmos Energy Corp., Chesapeake Utilities, New Jersey Resources Corp., NiSource
Inc., Northwest Natural Gas Co., One Gas, Inc., RGC Resources, Inc., South Jersey

Industries, Inc., Southwest Gas Holdings, Inc. Spire Inc., and WGL Holdings, Inc.
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HOW DID YOU USE THIS INFORMATION IN YOUR SELECTION PROCESS?
['applied screens to the initial set of Value Line Natural Gas Utility companies to ensure
that the companies included in my Comparison Group were similar in risk to the risk of the
Company.
PLEASE LIST THE CRITERIA YOU APPLIED IN THE SELECTION OF THE
COMPARISON GROUP.
Lapplied the following screens’ to the initial set of Natural Gas Utility companies:
1. shares publicly traded on a stock exchange;
2. U.S. firm based in the continental 48 states;
3. astable record of paying dividends;
4. not be expected to sell, merge into or be acquired by another company, or
be engaged in an unusual regulatory proceeding;
5. have an investment-grade Standard & Poor’s (“S&P”) credit rating;
6. have 65 percent or more of the three-year average of net income, net
operating income, or operating revenue be derived from regulated natural-
gas distribution operations; and
7. have positive growth-rate projections from expertanalysts.
WHAT PURPOSE IS SERVED BY REQUIRING THAT THE COMPANIES BE
PUBLICLY TRADED?
The primary analytical tool that 1 use for finding a company’s ROE, the DCF model,
requires information about common equity share prices, dividends, and growth-rate

projections. The requirement that companies be publicly traded ensures that their common

* Exhibit MFG-2, Exhibit MFG-3, Exhibit MFG-7.
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equity share prices are available. The eleven Value Line Natural Gas Utility companies are
publicly traded.

WHAT IS THE PURPOSE OF APPLYING THE CRITERION THAT THE
COMPANIES BE BASED IN THE CONTINENTAL UNITED STATES?

I'sought companies that face a business environment similar to that in which CPA operates.
The Company’s operating utility in this case is in Pennsylvania and subject to state
regulation, statutes, and rules that are similar to those found in the rest of the United States.
The states of Alaska and Hawaii, although having regulation systems similar to those of
the other states, have business environments—due to their geography—that are
substantially different from the business environment in the rest of the country. Therefore,
I have limited candidates for the Comparison Group to companies based in the 48
continental U.S. states.

DO YOU EXCLUDE ANY COMPANIES BECAUSE THEY ARE NOT BASED IN
THE CONTINENTAL UNITED STATES?

None of the Value Line companies are located outside the continental United States.
WHAT PURPOSE IS SERVED BY REQUIRING THAT THE COMPANIES HAVE
A STABLE RECORD OF PAYING DIVIDENDS?

The DCF model requires dividends as an input. If a company is not paying dividends or
has a record of cutting dividends, then its DCF analysis is not reliable. All eleven Value

Line companies have paid dividends regularly.®

® Exhibit MFG-2.
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Q. WHY IS IT IMPORTANT THAT COMPANIES INVOLVED IN SALES,
MERGERS, OR ACQUISITIONS, USUALLY BE EXCLUDED FROM YOUR
ANALYSIS?

A. The share prices of companies involved in sales, mergers or acquisitions can be volatile.
Extreme increases in the share prices of companies that are part of sales, mergers, or
acquisitions drive down the ROE results in DCF analysis, while extreme decreases in the
share prices drive up the ROE results. Neither outcome yields meaningful DCF results.
Therefore, it is usually appropriate to exclude such companies from the analysis.

Q. ARE ANY COMPANIES IN THE INITIAL SET INVOLVED IN SALES,
MERGERS, OR ACQUISITIONS?

A. Yes. Washington Gas Light Holdings, Inc. (“WGL”) is being acquired by AltaGas Ltd. and
South Jersey Industries (“SJI) is acquiring Elkton Gas (“Elkton”) and Elizabethtown
Gas.®

Q. DO YOU ELIMINATE WASHINGTON GAS LIGHT HOLDINGS FROM YOUR
ANALYSIS?

A. Yes. I eliminate WGL from Comparison Group consideration. The Alta Gas acquisition of
WGL has been approved by the Federal Energy Regulatory Commission (“FERC”) and
the Virginia State Corporation Commission. In Maryland, an administrative law judge
approved an agreement in which Alta Gas and WGL accepted the Public Service
Commission of Maryland’s conditions on the acquisition, while in the District of
Columbia, the companies and the D.C. Public Service Commission reached a settlement

agreement. Therefore, the acquisition has either been approved by or an agreement has

" Exhibit MFG-4.
® Exhibit MFG-5.
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been reached with the regulatory agencies with jurisdiction. Thus, WGL will soon not be
an independent gas distribution utility, so it is not an appropriate company to include in an
ROE analysis.

DO YOU ELIMINATE SOUTH JERSEY INDUSTRIES FROM YOUR
ANALYSIS?

No. I retain SJI in the Comparison Group even though SJI is acquiring Elkton. SJI is well
along in its acquisition of Elkton. The intended transaction was announced in October
2017, meaning that the effect on the company’s stock price caused by investors seeking
arbitrage gains has been absorbed by the market. Further, uncertainty about whether the
transaction will be approved by regulators is diminishing. In addition to the events in
Maryland and the District of Columbia cited above, negotiations concerning SJI's
acquisition of Elizabethtown Gas are progressing in New Jersey. Thus, the chances for
volatility in SJI's common equity price due to uncertainty about the acquisition are small.
Finally, SJ1, in contrast to WGL, will be the surviving party of the transaction. SJT has been
a sound distribution company for a long time. Nothing about the proposed acquisition will
change the basic nature of the company. For these reasons I continue to consider SJT as a
possible member of the Comparison Group.

WHAT IS THE PURPOSE OF USING THE S&P CREDIT RATING AS A SCREEN?
S&P’s experts incorporate financial risk and business risk into a firm’s credit rating. Within
theserisk categories, S&P assesses such factors for public utilitiesas competitive advantage,
operating efficiency, and scale, scope, and diversity. This last set of factors includes the
effectsofautility’smarkets, serviceterritories, and customer diversity onthe company’s cash-

flowstability,andinturnonitsrisk level. After consideringall the factors, S&P assignsa credit
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rating to a company. If companies have identical or similar credit ratings as determined by
expertanalysts, thentheirrelative risks are similar. As S& P states:

Creditworthiness is a multi-faceted phenomenon. Although there is

no “formula” for combining the various facets, our credit ratings

attempt to condense their combined effects into rating symbols

along a simple, one-dimensional scale. Indeed, as discussed below,

the relative importance of the various factors may change in

different situations.”
WHAT S&P CREDIT RATING DO YOU USE AS THE BASIS OF YOUR SCREEN
IN THE SELECTION OF THE COMPARISON GROUP FOR CPA?
I require that the companies have at least an investment-grade credit rating from S&P,
which is a rating of BBB- or better. Many large institutional investors require that a
company have an S&P investment-grade credit rating to be considered for inclusion in their
portfolios. Therefore, companies with non-investment grade ratings are excluded by a large
share of buyers and are not comparable.
DOES CPA HAVE AN INVESTMENT-GRADE CREDIT RATING?
CPA does not have an independent S&P credit rating, but the credit rating for NiSource, its
parent company, is BBB+, an investment-grade rating.'’
WHATISTHERESULTOFAPPLYING YOURCREDIT-RATINGSCREEN?
Chesapeake Utilities and RGC Resources, Inc. do not have S&P credit ratings. Therefore,

[ eliminated them from inclusion in the Comparison Group.'" All the other companies have

investment-grade credit ratings. Their ratings range from BBB+ to A+.

? Exhibit MFG-6.
0 Exhibit MFG-7
" Exhibit MFG-2.
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YOU ALSO EMPLOY AS A SCREEN THAT MORE THAN 65 PERCENT OF A
COMPANY’S THREE-YEAR AVERAGE OF OPERATING INCOME, BE
DERIVED FROM REGULATED NATURAL GAS OPERATIONS. PLEASE
EXPLAIN THE PURPOSE OF THIS CRITERION.

This criterion identifies whether the companies are engaged primarily in regulated natural
gas distribution operations. Setting 65 percent of operating income as the standard for
inclusion in the Comparison Group ensures that the firms are regulated natural gas
companies and, therefore, operating in the same risk environment as CPA. By using a three-
year average of the regulated percentage of operating income I avoid the chance of one
year of extreme weather, either hot or cold, or some other one-time event, causing a
company to either be inappropriately excluded or included.

IS THERE A COMPANY THAT HAS HAD AN ANOMALOUS PERFORMANCE?
Yes. SJl had a very low operating income in 2017. Two of its unregulated units lost money
in the year. However, its operating subsidiary South Jersey Gas, which typically accounts
for 65-75 percent of the company’s operating income, had results consistent with that long-
term trend. Therefore, I again chose to keep SJI in the Comparison Group. Chances are
good that the parent company will sort out its poorly performing units and return South
Jersey Gas to representing about 70 percent of its operating income. The average for 2015-
2016 is 70.5 percent.'?

WHAT IS THE OUTCOME OF YOUR APPLICATION OF THIS SCREEN?

The seven other companies under consideration for the Comparison Group meet the 65

percent regulated natural gas distribution operating revenues screen. The three-year

" Exhibit MFG-3.

Direct Testimony

Docket No. R-2018-2647577 I8 Direct Testimony of Marlon F. Griffing



10

11

12

13

14

15

16

17

18

19

averages of operating income derived from regulated natural gas operations range from
68.1 percent for NiSource to 100 percent for One Gas, Inc.'?

DOES YOUR EQUITY RATE OF RETURN ANALYSIS USE RESULTS FROM
NISOURCE?

The answer is a qualified “Yes.” NiSource does trade publicly and has a positive record of
making dividend payments, so it can be part of a DCF ROE analysis. However, I prefer
not to use a company under analysis or its parent company as a member of the Comparison
Group for the company under analysis. If the company is included, it introduces circularity
into the analysis. Nevertheless, I do include NiSource in my analysis because there are
only eight gas distribution companies that qualify for the Comparison Group. The NiSource
data point provides additional information for the small sample of companies. Therefore, |
conduct analysis with NiSource as a member of the Comparison Group and with NiSource
excluded from the Comparison Group, reporting both ROE outcomes.

PLEASE DESCRIBE THE COMPARISON GROUP AFTER YOUR SCREENING.
The Comparison Group is composed of eight Natural Gas Utility firms. They are: Atmos
Energy Corp., New Jersey Resources Corp., NiSource Inc., Northwest Natural Gas Co.,
One Gas, Inc., South Jersey Industries, Inc., Southwest Gas Holdings, Inc., and Spire Inc.'*
As will be seen in the next section, these companies all have earnings per share growth-

rate estimates from Zacks, Yahoo! Finance, and Value Line, the final screen for the group.

B
Hd
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IV.

PLEASE COMPARE THE MEMBERSHIP OF MR. MOUL’S GAS GROUP WITH
THE MEMBERSHIP OF YOUR COMPARISON GROUP.
Mr. Moul includes Chesapeake Utilities in his Gas Group, a company that I exclude from
my Comparison Group. Mr. Moul excludes NiSource on the grounds of its extensive
electric operations. As noted previously, I typically would exclude NiSource because it is
the parent company of CPA. In this rate case I report ROE outcomes for the Comparison
Group with and without NiSource. The share of NiSource’s operating income that comes
from its regulated gas utilities indicate those operations are its primary activity. Otherwise,
the memberships of Mr. Moul’s Gas Group and my Comparison Group are the same, with
seven companies in common.
WHY DID YOU NOT INCLUDE CHESAPEAKE?
Chesapeake does not have an S&P credit rating, which is one of my selection screens.
DCF OVERVIEW
WHAT IS THE PURPOSE OF A DCF ANALYSIS?
The goal of this analysis is to estimate an appropriate, forward-looking rate of return on
equity. A DCF analysis requires a determination of expected growth rates and dividend
yields in order to estimate this return.
PLEASE DISCUSS EXPECTED GROWTH RATES.
Because a DCF analysis is forward-looking, I want to estimate the expected growth rate of
dividends. Historical growth rates would be good indicators of the expected growth rate if
both of the following are true:

 the dividend payout ratio and the realized rate of return on equity capital

were constant in the past and could be assumed to remain constant in the
future; and
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e any growth in book equity was attributable solely to retained earnings.

If, in practice, these conditions held, then earnings per share (“EPS™), dividends per share
(“DPS”), and book value per share (“BPS™) would all grow at the same rate, and the past
growth rates for these factors would be the rate at which they would grow in the future.
DO YOU USE HISTORICAL GROWTH RATES IN YOUR ANALYSIS?

No. The conditions necessary for historical growth rates to be good indicatorsof future
growth rates are rarely satisfied. Most utilities’ returns on equity and payout ratios have not
remained constant over time. Further, growth in book value has occurred not only due to
retained earnings, but also due to the issuance of new shares of common stock.
Consequently, past growth rates of earnings, dividends, and book equity are frequently
unequal. Moreover, an industry may facea changed business environment, thereby making
the past a poor basis for projecting the future. Historical growth rates can differ significantly
from forward-looking projected growth rates due to such factors as inflation rates, tax rates,
the role of an industry in the economy, and the regulatory environment. In view of these
limitations of using historical growth rates, I base my estimated growth rates on projected
growth rates as publicly provided by “Zacks Investment Research,” a respected investor
services company, Thomson Financial Network estimates provided on Yahoo! Finance, and
“The Value Line Investment Survey.”

PLEASE DISCUSS THE DIVIDEND YIELDS USED IN YOUR DCF ANALYSIS.
To estimate the required rate of return on equity capital today, I estimate the expected
dividend yield, D,/P, where Py is the price of a share of common equity today and D, is the
dividend in the next period. The use of this dividend yield assumes that dividends are distributed

at the end of each period (year). This version is known as the constant-growth DCF model.
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Since the current equity share price incorporates all market information considered relevant
by investors, generally speaking, non-recent historical prices should be avoided in
calculating the dividend yield. However, since share prices are volatile in the short run, it
is desirable to use a period long enough to avoid short-term aberrations in the capital market.
WHAT PERIOD DO YOU USE TO ESTABLISH AVERAGE COMMON EQUITY
SHARE PRICES FOR THE COMPANIES IN THE COMPARISON GROUP?

luse the trading period of April 23, 2018-May 18, 2018 to find average common equity share
prices. This four-week period is long enough to dampen any short-term aberrations in the
capital market. It is also close to the June 7, 2018, date of this Testimony, thus making the
results timely. I used closing prices for the Comparison Group member companies obtained
at Yahoo! Finance.'?

DCF ANALYSIS FOR THE COMPARISON GROUP

PLEASE DISCUSS THE REQUIRED RATE OF RETURN FOR THE
COMPARISON GROUP.

To estimate the required rate of return for the group, I estimated the expected growth rate,
g, and the expected dividend yield, D,/Py,.

PLEASE DISCUSS THE EXPECTED GROWTH RATE FOR THE COMPARISON
GROUP.

As noted above, it is appropriate in this proceeding to use only the forecasted growth rates
to estimate the expected growth rate to be used in the DCF analysis. Zacks and Yahoo!

Finance provide five-year growth-rate projections for EPS and Value Line provides five-

'* Exhibit MFG-8, Pages 1-2.
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year growth rate projections for EPS, DPS, and BPS. To maintain consistency across the
sources, I used only the EPS estimates from Value Line.

WHAT INFORMATION DID YOU USE FROM ZACKS?

l'used the Zacks EPS five-year growth projections available May 22, 2018 for the individual
firms in the Comparison Group.'®

WHAT INFORMATION DID YOU USE FROM YAHOO! FINANCE?

['used the Yahoo! Finance EPS five-year growth projections available May 22, 2018 for the
individual firms in the Comparison Group.'”

WHAT INFORMATION DID YOU USE FROM VALUE LINE?

I used the Value Line EPS five-year growth projections for the individual firms in the
Comparison Group as reported by Value Line in its March 2, 2018 issue.'®

DID YOU USE ALL OF THE EPS GROWTH-RATE ESTIMATES FROM THE
THREE SOURCES IN YOUR ANALYSIS?

No. The Value Line EPS growth rate for NiSource, Inc. was 18.00 percent. I omitted this
value from my analysis.

PLEASE EXPLAIN YOUR DECISION TO NOT INCLUDE THE NISOURCE
VALUE LINE GROWTH RATE VALUE IN YOUR ANALYSIS.

This value is an extreme outlier among growth rate estimates. The next highest EPS
growth-rate among the Comparison Group gas distribution companies in the current
analysis is 12.40 percent by Zacks for South Jersey Industries. It is also my experience that

an EPS growth rate of 18.00 percent is well outside the typical range of values for gas

' Exhibit MFG-10, Schedule 1.
Trd.
B4,
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distribution utilities. Except for one outlier result, the highest gas distribution ROE awarded in
a fully litigated rate case since January 1, 2018 is 10.10 percent.!Therefore, for NiSource, Inc.
I include only the Zacks and Yahoo! Finance EPS growth rates in my analysis.

HOW DO YOU COMBINE THE ZACKS, YAHOO! FINANCE, AND VALUE LINE
ESTIMATES?

I'weighted the Zacks, Yahoo! Finance, and Value Line EPS values equally to find my best
estimate of the expected growth rate for each company in the Comparison Group.
PLEASE DISCUSS YOUR CALCULATION OF THE EXPECTED DIVIDEND
YIELD FORTHE COMPARISON GROUP.

The appropriate dividend to use in the constant-growth DCF model is the annual dividend
rate at the beginning of the next period (year). I began my estimation of the expected
dividend yield by finding the quarterly dividends that each Comparison Group member
company last paid as reported by Value Line in its March 2, 2018 issue. I multiplied those
amounts by four to calculate the annualized dividend one year from now.

DID YOU SEARCH ELSEWHERE FOR DIVIDEND REPORTS FOR THE
COMPARISON GROUP COMPANIES?

Yes. I compared these Value Line annual dividends as calculated for the member
companies with the dividends reported by Zacks on May 22, 2018. The dividends for Value
Line and Zacks were identical except for Atmos Energy, South Jersey Industries, and
Southwest Gas. For Atmos Energy, Value Line had the higher dividend at $1.98 versus
$1.94 by Zacks. For South Jersey Industries and Southwest Gas, Zacks had the higher

dividends at $1.12 for South Jersey Industries and $2.08 for Southwest Gas, compared with

" Exhibit MFG-14.
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the respective Value Line dividends of $1.11 and $1.98. I used the higher dividend value

in these cases in my analysis.?’

Q. PLEASE EXPLAIN THE NEXT STEP IN CALCULATING THE EXPECTED
DIVIDEND YIELD.

A. I adjusted the annualized dividends for expected growth. The dividends of all the
companies in the Comparison Group are expected to increase, but the increases can come
after one quarter, two quarters, and so forth. The method I use assumes that the dividend
increases are evenly distributed over time. Hence, the average dividend will increase by
one-half a year’s projected growth rate. The annualized dividend yield for a firm is,
therefore, transformed into the expected dividend yield by multiplying it by one-half the

growth-rate estimate derived for the firm and adding the product to the annualized dividend

yield. The equation for carrying out this transformation follows:
Do
D, = —P——(l + 0.5g9)

Applying this equation to the dividend yield for each company yields the D, values that I
use in my estimates.”’

Q. WHAT FINAL ROE DID YOU FIND FOR THE COMPARISON GROUP?
The Comparison Group has a final mean ROE of 9.38 percent. The mean growth-rate is
6.38 percent and the mean expected dividend yield is 3.00 percent. I note that if NiSource

is excluded from the analysis the ROE is 9.47 percent.”

¥ Exhibit MFG-9.
! Exhibit MFG-10, Schedule 1.
21d.
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Q. DID YOU CONSIDER MAKING ADJUSTMENTS TO THE COMPARISON
GROUP AT THIS POINT?

A. Yes. [ analyzed the individual ROEs for each Comparison Group member to see if they
were reasonable. CPA issued 30-year bonds on January 31, 2017, paying interest of 4.44
percent.”> Common equity returns for companies in the Comparison Group must exceed
the bond return plus compensation for the added risk associated with equity in order to
attract investors. When 250 basis points are added to the CPA bond interest rate, the result
is a return of 6.94 percent. This percentage is my point for checking the reasonableness of
Comparison Group member companies’ returns.

Q. WHAT WAS THE PURPOSE OF APPLYING THE 6.69 PERCENT STANDARD
TO THE COMPARISON GROUP COMPANIES’ INDIVIDUAL DCF ROES?

A. Investors demand a higher return from common equity than from debt to compensate for
the greater risk of common equity. My reasoning was that investors would demand a
greater ROE return from the Comparison Group companies compared with the CPA debt
yield, or they would choose the CPA debt over common equity investments in the
companies. Thus, CPA would not be competing with these companies for capital.

Q. DID ANY OF THE COMPARISON GROUP COMPANIES’ ROES FAIL TO
EXCEED THE 6.94 PERCENT STANDARD?

A. No. Northwest Natural Gas had the lowest ROE at 8.30 percent, well above 6.94 percent.
Therefore, I did not exclude any company from further analysis, and my constant-growth

DCF ROE is unchanged.”

¥ Exhibit MFG-10, Schedule 2.
** Exhibit MFG-10, Schedule 1.
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Q. DID YOU CALCULATE ANOTHER DCF ANALYSIS FOR THE COMPARISON
GROUP?

A. Yes. I conducted a multistage DCF analysis. A multistage analysis assumes that the growth
rate for companies in a proxy group will not continue at the current growth rate. In my
analysis, I assumed that the long-term growth rate would be equal to the mean of the long-
term forecast for nominal gross domestic product (“GDP”) growth of 3.90 percent
published by the Congressional Budget Office (“CBO”)* and the 4.3 percent Reference
Case forecast for 2018-2050 published by the U.S. Energy Information Administration
(“EIA”™).® That mean is 4.10 percent.

Q. PLEASE EXPLAIN YOUR ANALYSIS.

A. I calculated DCF ROEs for the Comparison Group of eight companies with 4.10 percent
substituted for the mean of the growth-rate forecasts from Zacks, Yahoo! Finance, and
Value Line. I then blended the two growth rates for each company, weighting the analysts’
growth projections two-thirds and the average of the forecasts of the respective federal
agencies one-third.*” The result is a mean ROE of 8.62 percent. If NiSource is excluded
from the analysis the ROE is 8.67 percent.?®

Q. PLEASE SUMMARIZE YOUR DCF MODEL ANALYSES.

My constant-growth DCF analysis ROE is 9.47 percent with NiSource excluded (9.38
percent with NiSource included, while my multistage DCF analysis ROE is 8.67 percent

with NiSource excluded (8.62 percent with NiSource included).

2 14 Schedule 3.

* Id., Schedule 4.

" Id. Schedule 5, Morin, Roger, New Regulatory Finance (2006), Public Utilities Reports, Inc., Vienna,
Virginia, page 309.

* Id. Schedule 6.
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HAVE YOU ADJUSTED YOUR ROE TO ACCOMMODATE INDIVIDUAL
ECONOMIC EVENTS SUCH AS THE TAX CUT AND JOBS ACT (TCJA) OF
2017?

No. The DCF model incorporates factors that affect investors’ view of the world and does
not require ad hoc adjustments. The share price of common equity is the mechanism
through which factors such as the TCJA are translated into the ROE.

PLEASE REVIEW THIS PROCESS.

If investors come to view a company as having increased risk, then they will decrease the
price that they are willing to pay for common-equity shares of the company. Consequently,
the dividend yield of the company will increase in value, increasing the DCF ROE of the
company.

DO YOU HAVE EVIDENCE THAT GAS DISTRIBUTION COMPANY SHARE
PRICES HAVE DECLINED SINCE THE TJICA BECAME LAW ON DECEMBER
22,2017?

Yes. The common-equity share prices of companies in the Comparison Group decreased
an average of 7.44 percent from the period November 6, 2017-December 1, 2017 to the
period covered in this docket, April 23, 2017-May 18, 2017.%

WHAT HAS HAPPENED TO DIVIDEND YIELDS IN THE SAME SPAN?
Dividend yields for the companies in the Comparison Group have increased an average of
21 basis points after changes in annual dividends paid are factored out of the analysis,

isolating price changes as the cause.*’

* Exhibit MFG-10, Schedule 7.

014
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VII.

IS THIS CHANGE IN THE DIVIDEND YIELD AND THE ROE OF A COMPANY
CONSISTENT WITH THEORY REGARDING RISK AND REQUIRED RETURN?
Yes. The greater the risk of a company, the greater is the required return for investing in
the company. If investors believe that the TCJA does increase the risk of Columbia Gas of
PA and other utilities, the DCF model captures their views through the share prices of the
companies. The falling share prices increase the dividend yields and result in higher ROEs.
DO SHARE PRICES RESPOND THE SAME WAY TO OTHER ECONOMIC
EVENTS?

Yes. Investors respond to all economic events through common-equity share prices,
weighing what they judge will have the most effect on companies among such factors as
interest-rate levels, unemployment levels, and international politics. Thus, the DCF model
reflects the most current thinking of investors about the risk of companies.

PLEASE SUMMARIZE YOUR DCF ANALYSIS.

My constant-growth DCF analysis ROE is 9.47 percent and my multi-stage DCF analysis
ROE 15 8.67 percent.

REASONABLENESS CHECK AND RECOMMENDED ROE

HAVE YOU CHECKED THE REASONABLENESS OF YOUR DCF ROE
ESTIMATE?

Yes. I checked the reasonableness of my DCF analyses’ outcomes by performing Capital
Asset Pricing Model (“CAPM”) analyses. 1 also compared the DCF ROEs with recent

ROESs authorized in fully litigated natural gas rate cases across the 48 contiguous states.
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1. CAPM Analysis
WHAT CAPM ANALYSIS DID YOU PERFORM?
I performed a CAPM analysis for the eight companies in the Comparison Group. I also
conducted empirical CAPM (“ECAPM”) analyses on the same companies. The ECAPM
is a version of the CAPM modified to adjust for identified shortcomings in the CAPM.
PLEASE DISCUSS THE CAPM METHOD.
The basic premise of the CAPM method is that any risk, which is company-specific, can be
diversified away by investors. Therefore, the only risk that matters is the systematic risk of
the stock. This systematic risk is measured by beta (B). A beta higher than 1 indicates that
a stock will be more volatile than the market, and a beta lower than 1 indicates that a stock
will be less volatile than the market. The simplest form of the CAPM is:
k=r+B (kn - r), where:

k 1s the required rate of return for the stock in question;

r is the rate of return on a riskless asset;

B is beta, the measure of systematicrisk; and

km 1s the required rate of return on the market portfolio.
WHAT ARE THE STRENGTHS AND WEAKNESSES OF THE CAPM METHOD?
The CAPM is theoretically sound. but its application raises some issues. The analyst using
CAPM selects a riskless asset, beta, and market risk premium. The ROE analysis can vary
considerably depending on the analyst’s choices for these variables. Thus, what at first may
seem like a model that isstraightforward actually depends heavily on the particular input

values used by an analyst.
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ARE YOU RECOMMENDING REJECTING CAPM?

No. I used the CAPM, but only to check the reasonableness of my DCF analysis, which is
a more reliable method of measuring equity returns. Because of the CAPM’s extensive
requirement for judgment in selecting each of the inputs, I question its value in directly
estimating a return on equity.

PLEASE EXPLAIN THE CALCULATION OF A CAPM ROE.

First, the analyst must select the rate of return for a riskless asset. Short-term assets such as
90-day Treasury Bills are considered virtually riskless: the default risk is next to nothing
and the inflation risk is negligible. Equity investors, however, typically have a longer
planning horizon than the 90-day maturity of these instruments, so the return on these bills
is not suitable for this application of the CAPM. Long-Term Treasury Bonds, on the other
hand, match the planning horizon and have yields that are closer to common equity returns.
However, these instruments are subject to substantial inflation risk and, therefore, are not
riskless. Intermediate Treasury securities, those with maturities of three to five years, are a
compromise solution. The inflation risk is smaller than that for long-term bonds and the
maturity period corresponds to the time span for the EPS growth-rate estimates made by
expert analysts that are relied upon in DCF analysis. Typically, I would use the Intermediate
Treasury securities in my analysis for these reasons. However, as I explain below, I did not

use Intermediate Treasury securities in my CAPM analysis in the current docket.
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Q. ARE THERE REASONS NOT TO USE THE INTERMEDIATE TREASURY
SECURITIES IN THIS DOCKET?

A. Yes. Intermediate Treasury bonds’ yields have been low since the Federal Reserve took
unusual measures to combat the Great Recession of December 2007 to June 2009,
Therefore, 1 choose not to use them in the current CAPM analysis.

Q. WHICH SECURITY DID YOU USE AS THE RISKLESS ASSET IN YOUR CAPM
ANALYSIS?

A. I used the average yield on a 30-year Treasury Bond for April 23, 2018-May 18, 2018 as
my riskless asset rate. This average yield is 3.15 percent.’' However, the 30-year Treasury
Bond is not a free-risk asset. The yield on 30-year Treasury Bonds incorporates a risk-
premium associated with interest risk, which is the premium investors must be paid to
induce them to forego the opportunity of possibly earning higher interest rates later.
Therefore, using 30-year Treasury Bonds in a CAPM analysis results in an upward bias of
the ROE.

Q. HOW DID DERIVE YOUR BETA (B)?

A. Beta serves to capture the difference in volatility between individual companies and the
market. [ used the betas for each of the companies in the Comparison Group provided in
March 2, 2018 issues of the Value Line Investment Survey. The average beta for the eight
companies in the Comparison Group is 0.73 (0.74 percent without NiSource).*?

Q. WHAT ELSE IS INVOLVED IN YOUR CALCULATION?

I need to calculate a market rate of return. The term within parentheses in the CAPM

equation is called the “market risk premium (MRP).” The MRP reflects the additional

1 Exhibit MFG-11. Schedule 1.
2 Id.. Schedule 2.
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return over the return of a risk-free asset sufficient to induce investors to take on the
additional risk of common equity. A specific number is frequently calculated using
historical data. I do not, however, use historical data.

PLEASE EXPLAIN YOUR CALCULATION OF THE MRP.

Because rates are set to ensure the utility has an opportunity to earn its authorized rate of
return in the immediate future, it is important to ensure MRP reflects current market
conditions rather than past conditions. Historical data reflects the conditions present in past
market environments that no longer apply, including different demographic and inflation
assumptions. To make my CAPM analysis reflect current market conditions, I employed
forecast data from Value Line regarding the dividend yield and growth rates for the broad
economy (1,700 stocks in the “Value Line Universe,” incorporating more market
information than the S&P 500). Value Line forecasts the dividend yield and the 3- to 5-
year appreciation potential for these companies in the Value Line Summary and Index,
which is published weekly. The values for these two inputs are 2.1 percent and 45 percent,
respectively, in the May 18, 2018 issue.*

WHAT METHOD DID YOU USE TO FIND THE MRP?

The appreciation potential number is used to find the estimated broad market return per
year. It is calculated by finding the annual growth rate over four years (the midpoint of the
3- to S-year period) that produces the forecast appreciation potential. This growth rate is
9.73 percent. The forward-looking ROE for the companies is calculated by adding the 2.1
percent dividend yield to this annual growth rate, which produces a market rate of return

of 11.83 percent.

*Id., Schedule 3.
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WHAT IS THE NEXT STEP IN FINDING THE CAPM RETURN ON EQUITY?
The MRP is calculated by subtracting the yield on the 30-year Treasury Bond from the
market rate of return. The result of this operation is 8.68 percent. This value is multiplied
by the average beta for the Comparison Group. That product is added to the risk-free rate
to find the CAPM ROE.*

WHAT IS THE RESULT OF YOUR CAPM ANALYSIS?

My CAPM analysis yields an ROE value of 9.45 percent (9.60 percent without NiSource).
HAVE YOU PERFORMED AN ADDITIONAL CAPM ANALYSIS?

Yes. There is evidence that the simple CAPM underestimates the ROE for companies with
betas less than 1 and overestimates the ROE for companies with betas greater than 1. The
ECAPM has been developed to address this issue.*

HOW DOES THE ECAPM DEAL WITH THE UNDER OR OVER-ESTIMATION
OF ROE?

There are different versions of the ECAPM, but what they have in common is that by
adding an adjustment factor to the elements of the CAPM equation, they increase its
intercept and reduce its slope. This operation has the effect of increasing the ROE produced
by decreasing amounts as beta approaches 1.

PLEASE EXPLAIN THE ECAPM THAT YOU USE IN YOUR ANALYSIS.

The ECAPM that I use includes an adjustment factor “x,” as shown in the following
modified CAPM equation.>

k:r+x(km_r)+(]—X)B(km'r)

*Id., Schedule 4.

*Id., Schedule 5. Morin, Roger, New Regulatory Finance (2006), Public Utilities Reports, Inc., Vienna,
Virginia, pages 190-191.

Id., Schedule 5.
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The x-term multiplied by the market risk premium increases the intercept (the risk-free
rate), while the term (1 —x) decreases the slope of the equation.

HOW IS THE VALUE OF X DETERMINED?

The value of x is determined empirically. The suggested value for x is 0.25. The analysis I
conducted confirms that x = 0.25 returns values that are reasonable. I focused on scenarios
where the intercept value of the equation is more in line with current risk-free rates than is
the approximately 8 percent intercept presented in Exhibit MFG-11, Schedule 5. This
analysis confirmed that a value for x of 0.25 is appropriate. Please note that x itself is not
a percentage.’’

WHAT RESULT DO YOU GET FOR YOUR ECAPM ANALYSIS?

Using the same inputs for the risk-free rate, the MRP, and beta as I did in my CAPM
analysis, I obtained an ECAPM ROE of 10.04 percent (10.16 percent without NiSource).*®
PLEASE SUMMARIZE THE RESULTS OF THE VARIOUS CAPM AND ECAPM
ANALYSES.

The results of the CAPM and ECAPM analyses without NiSource are 9.60 percent and
10.16 percent, both greater than my DCF result of 9.47 percent.

2. Authorized ROEs Comparison

PLEASE EXPLAIN WHAT AUTHORIZED ROES YOU USED TO CHECK THE
REASONABLENESS OF YOUR DCF ROES.

I collected a set of authorized ROEs from other jurisdictions in fully litigated gas rate cases
from editions of SNL’s Regulatory Research Associates (“RRA™) Regulatory Focus. SNL

publishes summaries quarterly of completed electric and natural gas rate cases from the

7 1d., Schedule 4.
B Id.

Direct Testimony

Docket No. R-2018-2647577 35 Direct Testimony of Marlon F. Griffing



17

18

19

20

21

United States in Regulatory Focus. SNL also makes available the results of very recent rate
cases on its website. I updated my list from that source.

HOW DO YOU USE THIS SET OF AUTHORIZED ROES?

[ use the recent authorized ROEs as a basis for evaluating the reasonableness of my DCF
ROE results. I do not use it as a substitute for that analysis.

WHY ARE AUTHORIZED ROES NOT A GOOD SUBSTITUTE FOR CURRENT,
FORWARD-LOOKING DCF ANALYSIS?

Recently authorized ROEs reflect the results of rate cases conducted in a variety of
environments and at different times. Test years, conditions in capital markets, general
economic indicators such as inflation rates, and so forth for previous rate cases can be
different and become outdated when compared with these factors for a current rate case.
Therefore, recently authorized ROEs should serve only to establish whether a current ROE
result is reasonably close to what has happened, not to be a substitute for forward-looking
analysis based on current conditions.

PLEASE DESCRIBE THE SET OF AUTHORIZED ROES YOU COLLECTED.

I found seven fully litigated rate cases that had been decided between January 1, 2018 and
May 3,2018. I found another seven cases for 2017 in which ROEs were authorized in fully
litigated rate cases. I found nine authorized ROEs for the same type of cases for 2016. |
rejected outcomes of settled cases because settlements can reflect tradeoffs parties make to
reach agreement. Thus, an authorized ROE in a settled case may reflect compromise rather

than strict application of ratemaking principles.
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Q. WHAT WERE THE ROE VALUES YOU FOUND IN YOUR SET?

A. The mean authorized ROE for the seven cases decided so far in 2018 was 9.63 percent,
with a range from 9.30 percent to 9.80 percent. The mean ROE for the 2017 cases was 9.82
percent, with a range from 8.70 to 11.88 percent. The mean ROE for the 2016 cases was
9.59 percent, with a range of 9.11 to 10.10 percent. The median ROEs were 9.70 percent
in 2018, and 9.50 percent in 2017 and 2016.%

PLEASE DISCUSS THE ROE AWARDS MADE IN 2018, 2017, AND 2016.
The following table summarizes the authorized ROE results for all fully litigated cases in

2018, 2017, and 2016.

Year No. of Cases | Mean ROE | Median ROE | ROE Range
2018 7 9.63 9.70 9.30-9.80
2017 9 9.82 9.50 8.70-11.88
(9.48 w/o (8.70-10.10
Alaska) w/o Alaska)
2016 9 9.59 9.50 9.11-10.10

The result, 9.47 percent, of my DCF analysis ROE is almost exactly the midpoint of the
range of the seven 2018 cases. It is close to the medians and means for all three years,
particularly if the ROE award of 11.88 percent from 2017 is dropped as an outlier. This
award was made to an Alaskan company (serving to illustrate why I exclude awards made
in that state and Hawaii from my ROE analysis).*’ The Alaska ROE is 1.78 percent higher

than any other award in 2016-2018. If it is removed from the 2017 set of awards, the

* Exhibit MFG-14.
“ The company, ENSTAR, also operates a pipeline. The ROE award includes an accommodation for this
aspect of the company’s activities.
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average award drops to 9.48 percent. My recommended ROE fits within the ranges of all
three years, confirming that it is reasonable.

3. Recommended ROE

PLEASE SUMMARIZE THE RESULTS OF YOUR ROE ANALYSES.

My constant-growth DCF analysis produced an ROE of 9.47 percent. My other methods,
mﬁlti—stage DCF, CAPM, and ECAPM analyses, produced ROE outcomes ranging from
8.67 percent to 10.16 percent.*!

WHAT CONCLUSION ABOUT THE RECOMMENDED ROE FOR CPA DO YOU
DRAW FROM YOUR ROE ANALYSES?

Of all these models, the constant-growth DCF model relies the least on analyst judgment,
which makes it my preferred method. Therefore, I give the most weight to the DCF results.
In addition to the ROE of 9.47 percent that is the result of excluding NiSource from the
analysis, the DCF ROE for the full Comparison Group is 9.38 percent. The corresponding
CAPM ROEs are 9.45 percent and 9.60 percent. Thus, these results cluster in a range from
9.38 percent to 9.60 percent. The multistage and ECAPM results point to much lower and
much higher values for the ROE, so I give them little weight. I have selected 9.45 percent
as my recommended ROE. This number is the average of my two constant-growth DCF
analyses, plus a small upward adjustment that recognizes the slightly higher CAPM results.
This value also is in the middle of the results from the survey of recent ROE awards,

reinforcing the idea that it is a reasonable recommendation.

! Exhibit MFG-14.
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PLEASE DISCUSS THE COMPANY’'S WEATHER NORMALIZATION
ADJUSTMENT (“WNA™).

The Company has been operating with a WNA established in Docket No. R-2012-2321748
and is requesting that the WNA be made permanent. One effect of the WNA is to reduce
variations in the Company’s revenue, thereby reducing the risk of the Company.

HAVE YOU ADJUSTED YOUR ROE TO ACCOMMODATE THE REDUCED
RISK OF THE COMPANY’S WNA?

Yes. CPA is asking that its WNA be made permanent. The transition from a temporary to
a permanent WNA would decrease CPA’s risk further and is not reflected in my ROE
analysis because investors have not had a chance to react to the change in status. Therefore,
an adjustment to the recommended ROE would be appropriate.

WHAT ADJUSTMENT TO THE CPA ROE DO YOU RECOMMEND IF THE
WNA IS MADE PERMANENT?

[ recommend that the ROE for CPA be decreased to the bottom of my range, which is 9.38
percent.

WHAT IS YOUR RECOMMENDED ROE FOR THE COMPANY?

[ recommend that the Company be authorized an ROE of 9.45 percent. However, if the

Company’s WNA is made permanent, my recommended ROE is 9.38 percent.
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APPROPRIATE CAPITAL STRUCTURE FOR RATEMAKING

WHAT CAPITAL STRUCTURE HAS THE COMPANY PROPOSED TO USE IN
THIS GENERAL RATE CASE?

Company Witness Paul Moul proposes a capital structure of 44.42 percent long-term debt,
3.24 percent short-term debt, and 52.34 percent common equity.* Mr. Moul bases this
proposed capital structure on the Company’s Fully Projected Future Test Year (“FPFTY™),
which ends December 31, 2019.

WHAT CAPITAL STRUCTURE DO YOU PROPOSE FOR CPA?

At this time, I accept Mr. Moul’s proposed capital structure of 44.42 percent long-term
debt, 3.24 percent short-term debt, and 52.34 percent common equity. The ratios are
consistent with CPA’s stated intentions regarding the issuance of long-term debt. However,
I reserve the right to revisit the external capital structure based on future information and
testimony by the other parties.

RECOMMENDED ROE AND OVERALL RATE OF RETURN

WHAT COSTS OF CAPITAL DID YOU USE IN YOUR CALCULATION OF THE
COMPANY’S OVERALL RATE OF RETURN?

I reviewed the Company’s calculations for cost of long-term debt and cost of short-term
debt.* Mr. Moul sets forth these requested costs in his Direct Testimony.** The
calculations of the cost of these capital-structure elements are supported in the Company’s

exhibits. I accept CPA’s proposed cost of long-term debt of 5.11 percent, and short-term

* Moul, Exhibit No. 400, Schedule 5 (1 of 1), page 10 of 28.
** Exhibit No. 400, Schedule 6 (3 of 3), page 13 of 28.

“ Moul at 19-20.
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debt of 3.20 percent. However, I reserve the right to revisit these costs based on future
information and testimony by the other parties.

WHAT COSTS OF CAPITAL DID YOU USE IN YOUR CALCULATION OF THE
COMPANY’S OVERALL RATE OF RETURN?

I used the Company’s proposed costs, except for the cost of equity, where I used my
recommended value of 9.45 percent in place of the 10.95 percent ROE recommended by
Mr. Moul.*®

WHAT IS YOUR RECOMMENDATION REGARDING THE OVERALL RATE OF
RETURN (ROR) FOR THE COMPANY?

[ multiply the long-term debt and common equity ratios by their appropriate cost rates. The
sum of these weighted costs is the overall rate of return on capital.

PLEASE SUMMARIZE YOURRECOMMENDATIONS.

When I include my recommended ROE of 9.45 percent, 1 obtain an overall rate of return
(ROR) of 7.32 percent for CPA.** I recommend that the Commission approve this ROR as
the representative forward-looking cost of capital for the Company.

REVIEW OF THE COMPANY’S ROE ANALYSIS

WHAT IS MR. MOUL’S RECOMMENDED ROE FOR CPA?

Mr. Moul recommends an ROE of 10.95 percent for CPA.

HOW DOES MR. MOUL DETERMINE HIS 10.95 PERCENT ROE?

Mr. Moul performs a constant-growth DCF analysis, which in its initial stage is similar to

the constant-growth DCF analysis that I perform. Once Mr. Moul has performed this

** Exhibit MFG-13.
“0 If the Company’s WNA is made permanent, my recommended ROE is 9.38 percent. Then the ROR for
the Company is 7.28 percent. Exhibit MFG-13.
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analysis, however, he adds adjustments for leverage and credit quality that increase his
DCF ROE substantially. I will address those adjustments later, but I note that without them
Mr. Moul’s DCF result is 9.35 percent, very close to the 9.47 percent I obtain from my
constant-growth analysis. Mr. Moul next conducts a risk-premium analysis, performing a
regression analysis with average rates and equity risk premiums as the variables. He adds
a credit-quality adjustment. Mr. Moul also performs a CAPM analysis, which includes
leverage and company-size adjustments. His final ROE analysis is a comparable earnings
approach for a group of non-utility companies that he asserts are of similar risk to the Gas
Group companies. He combines these results to arrive at his recommended ROE of 10.95
percent.

DO YOU HAVE CRITICISMS OF MR. MOUL’S RECOMMENDED ROE?

Yes. I will address differences between our approaches and methods in applying the DCF
model. I also will discuss Mr. Moul’s various approaches and critique his applications of
them.

1. DCF Approach

WHAT METHODS ARE THE SAME IN YOUR DCF APPLICATIONS?

Mr. Moul and I agree on how to calculate the expected dividend yield and that earnings per
share (“EPS”) projections from experts that follow the companies are the appropriate
information for the growth-rate component of the DCF equations. I disagree with how Mr.
Moul has used the experts” EPS projections to determine the growth-rate component of his

DCF analysis.
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PLEASE IDENTIFY DIFFERENCES BETWEEN MR. MOUL’S APPLICATION
OF THE CONSTANT-GROWTH DCF MODEL AND YOUR APPLICATION.

Mr. Moul and I apply the constant-growth DCF model in similar fashion. Rather than
finding a weighted average of the EPS growth rates as I do, Mr. Moul finds averages for
his six input sources. Mr. Moul selects 6.75 percent as his growth rate, stating that it is
appropriate given the range of results from his six sources.

PLEASE EVALUATE WHETHER MR. MOUL’S EPS GROWTH RATE IS
APPROPRIATE.

The growth rate selected by Mr. Moul for the growth-rate component of his DCF analysis
is among the highest for his six EPS growth-rate analyses. It matches the Value Line
average and is exceeded by only the Morningstar average of 8.60 percent. The average of
the six growth rates is 6.55 percent. Thus, Mr. Moul has chosen a growth rate higher than
the average of his six averages. Moreover, the Morningstar result is an outlier. It is 1.85
percent higher than the next highest value, compared with a range of 1.11 percent from the
lowest to the highest of the other five averages. Finally, the Morningstar average contains
forecasts for only four of the companies, as does his Reuters’ average. These two sources
should not receive equal weighting with the other four of Mr. Moul’s sources. When they
are removed from the analysis, the growth-rate average is 6.15 percent for the remaining
four sources. Mr. Moul’s growth rate is too high as it is not supported by the evidence.
PLEASE CONTINUE WITH MR. MOUL’S DCF ANALYSIS.

Mr. Moul combines his high value of a 6.75 percent growth rate with a dividend yield of
2.60 percent and obtains a DCF ROE of 9.35 percent. As noted, this ROE is close to my

DCF ROE outcome of 9.47 percent. However, as our DCF ROE outcomes are compared,
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it must be remembered that Mr. Moul performed his analysis with data from the Fall of
2017 and I used inputs from March through May of 2018. I have already discussed how
the TCJA has increased my DCF ROE outcome. Other factors have also changed between
our two analyses.

IS A LEVERAGE ADJUSTMENT APPROPRIATE FOR AN ROE?

No. The market-value capital-structure ratios that are the basis of Mr. Moul’s leverage
adjustment are well known to investors. They also know that in the regulatory process that
an ROE based on market prices is applied to a book value rate base. Thus, the DCF model
already captures the information upon which Mr. Moul bases his leverage adjustment. The
adjustment double counts the data.

HOW DOES MR. MOUL JUSTIFY HIS LEVERAGE ADJUSTMENT?

Mr. Moul’s adjustment process incorporates market-value capital structures for the firms
in his Gas Group. He asserts that the existence of utility stock prices above book value
creates greater financial risk for a book value capital structure versus a market value capital
structure since the book value capital structure has a lower common equity ratio than the
market value capital structure.

PLEASE EXPLAIN HOW THE DCF MODEL CAPTURES THE MARKET-TO-
BOOK VALUE DIFFERENCES.

Investors are aware of the leverage of a company when they make their decisions to
purchase or retain shares of common equity in that company. Thus, leverage, along with
differences among other factors, both general and specific to firms, affect the price that
investors are willing to pay. If differences in market-value and book-value capital

structures arise and persist, it is because investors accept them and the level of return on
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their investment that the prices imply. They are reflected in the DCF model through the
mechanism of share price, which affects the expected dividend-yield component of the
model. Making a leverage adjustment in addition to the adjustments made by investors
counts the effect of leverage twice.

DOES ANY ADJUSTMENT NEED TO BE MADE TO THE DCF ROE FOR THE
MARKET-TO-BOOK VALUE DIFFERENCES?

No. Investors are well aware that gas utilities have their rates established based upon the
book value of their assets (rate base) and capitalization. As a result, investors are not
expecting a regulatory award on any other basis, nor should they be compensated for any
difference between the book value and market value of their common equity.

HAS THE COMMISSION REJECTED A LEVERAGE ADJUSTMENT IN
RECENT CASES?

In the 2008 Aqua Pennsylvania Docket No. R-00072711 the Commission rejected Mr.
Moul’s proposed 65 basis-point leverage adjustment. In addition, in Docket No. R-2012-
2290597 (which involved PPL Electric), the Commission rejected the leverage adjustments
proposed by Mr. Moul. In its December 5, 2012 Order, the Commission noted, “Based
upon our analysis of the evidence of record, we are persuaded by the arguments of the OCA
and I&E that PPL’s requested leverage adjustment is not reasonable and should be denied.”
IS MR. MOUL’S CREDIT QUALITY ADJUSTMENT JUSTIFIED?

No. As I have stated above, companies with similar, but not identical, S&P credit ratings

can be grouped for ROE analysis. Mr. Moul’s creation of a credit-quality difference based

Direct Testimony

Docket No. R-2018-2647577 45 Direct Testimony of Marlon F. Griffing



12

13

14

15

17

18

19

20

on the credit ratings of different bonds and the returns on those bonds is an ad hoc
adjustment to the DCF model that is not justified.*’

2. Risk Premium Approach

PLEASE DISCUSS MR. MOUL’S RISK-PREMIUM ANALYSIS.

Mr. Moul’s risk-premium analysis depends on historical data and the relationships among
variables being static. Therefore, it is not forward-looking. The goal in this docket is to
determine an ROE that incorporates investors’ views as to the future, not the past. The risk-
premium analysis should be rejected.

3. CAPM Analyses

PLEASE IDENTIFY DIFFENCES BETWEEN YOUR CAPM ANALYSIS AND
MR. MOUL’S CAPM ANALYSIS.

Mr. Moul uses information from the S&P 500 in his calculation of the market risk premium
(“MRP”) instead of the broader-based Value Line indicator that I use (500 stocks versus
1,700 stocks). Consequently, his cost of equity and MRP are larger than mine, with the
expected effect of making his CAPM result greater than mine. Mr. Moul also makes a
leverage-based adjustment to the Beta in his CAPM equation.

PLEASE EXPLAIN HOW THE CAPM CAPTURES THE MARKET-TO-BOOK
VALUE DIFFERENCES.

Beta reflects volatility of share price for a firm. Thus, leverage’s effect on share price

influences the value of beta. Again, adjustments for leverage make the effect count twice.

T MFG-6.
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Q. PLEASE DISCUSS MR. MOUL’S RISK-FREE RATE INPUTS.

As stated, Mr. Moul performs a CAPM analysis using a Blue Chip Economic Indicators
projected yield for the 30-year Treasury bond yields as the risk-free rates in the respective
analyses.

Q. WHY IS THE CURRENT 30-YEAR TREASURY BOND YIELD THE
APPROPRIATE RISK-FREE RATE?

A. Current yields on the 30-year Treasury bond are the best risk-free rate. The current yield
captures the beliefs of investors as to where yields on the instruments are headed. Other
values for the risk-free rate, such as Blue Chip Economic Indicators projected yields (Mr.
Moul’s source for his projected bond yield) have for years overstated what actual yields
turn out to be, and thus have inflated ROEs derived from CAPM analyses.

Q. HOW ARE INVESTORS’ BELIEFS ABOUT THE FUTURE INCORPORATED
INTO CURRENT 30-YEAR TREASURY YIELDS?

A. The following equation shows the calculation of the yield on a bond.*®

Coupon rate

Bond Yield =

Bond Price
The coupon rate is the stated, fixed interest rate on the par value (face value) of the Treasury
bond. The yield on a bond with a par value of $1,000 with a coupon rate of 4 percent is
also 4 percent, all other factors equal and coupon rates expected to be stable. Investors will
pay $1,000 for the bond because its yield of 4 percent cannot be bettered. However, if
investors really believe that actions by the Federal Open Market Committee (“FOMC™), or

other economic factors, are going to cause the coupon rate on 30-year Treasury bonds

* There are other measures of yield such as yield to maturity, but the all yield terms come down to an
expected flow of payments from a bond divided by the price investors are willing to pay to own the bond.
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issued in the future to be greater than 4 percent, then the amount that owners of the bonds
with the 4 percent coupon rate will not be able to sell their bonds for the $1,000 face value.
Investors with $1,000 will buy the new bonds with the higher coupon rate and higher yield.
Owners of the 4 percent bonds can sell their bonds, but at a price less than $1,000. The
price will fall until the yield on the bond, with 4 percent as the numerator, is equal to the
yield on the new bonds.

ARE THERE DIFFERENT YIELDS ON 30-YEAR TREASURY BONDS WITH
DIFFERENT COUPON RATES?

No. The yield on all 30-year Treasury bonds will even out with the prices at which the
bonds can be bought and sold serving as the mechanism that brings the yields of the bonds
with different coupon rates into conformity with one another. These prices are influenced
by investor beliefs about the future levels of interest rates, among other factors.

ARE INVESTORS’ VIEWS ABOUT THE YIELD THEY ARE WILLING TO
ACCEPT ON A 30-YEAR TREASURY BOND AFFECTED BY FORECASTS OF
FOMC, INCREASES IN THE FEDERAL FUNDS TARGET RATE AND OTHER
FORECASTS OF INCREASED YIELDS?

Yes, if the investors believe completely in the forecasts and there are no other economic
factors to take into consideration, then the current yields should rise swiftly to the level of
the forecasted yields. However, investors may not believe wholeheartedly in the forecasts,
or other factors may cause U.S. instruments such as the 30-year Treasury bond to continue
to be attractive to investors at yields less than the forecasted yields. For example, foreign

political economic and political events may make the 30-year U.S. Treasury bond attractive
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at low yields because of the nearly nonexistent risk of default. If so, the current yields will
not increase to forecasted levels because investors will place their funds in U.S. assets.

Q. PLEASE DISCUSS THE RECORD OF THE BLUE CHIP ECONOMIC
INDICATORS FORECAST AS AN INDICATOR OF LONG-TERM INTEREST
RATES.

A. Blue Chip Economic Indicators has been high with its bond-yield forecasts since at least
2009. The forecasts have always been greater than the rates that actually ensued, often by
100 basis points or more.*’ Relying on the Blue Chip forecasts as the appropriate input for
the risk-free rate would be a mistake that leads to inflating the CAPM outcome.

Q. IS THERE EVIDENCE THAT INCREASES IN THE FEDERAL FUNDS TARGET
RATE BY THE FOMC DO NOT RESULT IN PROPORTIONAL INCREASES IN
CAPITAL COSTS?

A. Forecasting bodies often state that expected increases in the federal funds target rate is the
factor that will lead to higher yields on the 30-year Treasury bond, with the bond yield
presumably rising by roughly the same number of basis points as the federal funds rate.
The recent record does not support this position. The 30-year Treasury yield for March
2017 was 3.08 percent.” Since that date, the FOMC has increased the federal funds target
rate range by 25 basis points four times, on March 16, 2017; on June 15, 2017; on
December 14, 2017; and on March 22, 2018. As noted above, the 30-year Treasury yield
average for April 23, 2018-May 18, 2018 was 3.15 percent.”’ Therefore, despite four

federal funds target rate increases totaling 100 basis points since March 1, 2017, the 30-

* Exhibit MFG-14.
30 Exhibit MFG-15.
I,
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year Treasury’s yield was just 7 basis points higher than it was 14 months before. The
actual yield in March 2017 was a better predictor of the ensuing actual yield more than a
year later than was the Blue Chip forecast, which indicated that the average yield over the
next six quarters would be 3.52 percent.’? Therefore, Mr. Moul’s CAPM/ECAPM ROE
analyses using the average of projected 30-year Treasury bond yields by Blue Chip and
other forecasters should be given little weight.

ARE MR. MOUL’S ADJUSTMENTS FOR DIFFERENCES IN FIRM SIZE TO
THE CAPM ROE APPROPRIATE?

No. Size adjustments are not appropriate. Size is a factor in risk assessment. S&P includes
size as an element in its determination of credit ratings for companies Therefore, the effect
of size on the risk for companies in the Comparison Group (and by extension to Mr. Moul’s
Gas Group) is reflected in the credit ratings of the companies. The credit ratings of the
eight companies are not identical, but they do not have to be for the companies to be similar
in risk. Further, investors and the experts who make the EPS growth-rate projections are
aware of the size of the firms. Thus, their beliefs about the firms as investment vehicles are
reflected in common-equity share prices, the movement of which affects the value of beta.
Size 1s already captured in the CAPM analysis.

DO YOU HAVE AN ADDITIONAL COMMENT ABOUT ADJUSTMENTS FOR
SIZE?

Yes. CPA and the natural gas distribution utilities in the Comparison Group are regulated
monopolies. As monopolies, they have market power in their service territories. Therefore,

one of the benefits that size can bestow on non-regulated firms—market power—is already

*? Exhibit MFG-14.
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an aspect of the operations of regulated natural gas utilities. Moreover, the studies such as
the Ibbotson adjustments that Mr. Moul relies on, are developed using the performances of
non-regulated firms. Their application to regulated utilities is problematic.

4. Comparable Earnings

PLEASE DESCRIBE MR. MOUL’S COMPARABLE EARNINGS ANALYSIS.

Mr. Moul selects a set of unregulated companies that he asserts have risk comparable to
that of CPA. He applies a DCF analysis to the companies to arrive at ROEs, using historical
returns on book equity and Value Line forecasted book value returns.

PLEASE DESCRIBE MR. MOUL’S COMPARABLE EARNINGS FINDINGS.

The individual ROEs for Mr. Moul’s unregulated companies range up to 87.5 percent. Mr.
Moul, perhaps recognizing that such returns are not comparable for regulated gas utilities,
finds an average only for members of the group with ROEs less than 20 percent, in addition
to finding average historical and forecasted ROEs for the whole group. Mr. Moul’s 20-
percent threshold, which is well above any ROE authorized for a gas distribution company
recently, eliminates 20 of the 28 members of the group, based on historical returns and 19
of the 28 based on forecasted returns. The average of Mr. Moul’s four analyses is an ROE
of 12.85 percent.

DID YOU TAKE MR. MOUL’S COMPARABLE EARNINGS ANALYSIS A STEP
FURTHER?

Yes. I lowered the threshold to 15 percent, still above reasonable gas utility ROEs.> Three
more companies are eliminated based on forecasted returns, leaving six. The averages for

these small sets are 10.8 percent and 11.7 percent. With so many companies eliminated,

S MFG-16.
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these Comparable Earnings results are not reliable. Further, the range of ROEs for the
unregulated firms demonstrates that they are not operating in an environment comparable
to the regulated environment in which CPA operates. Thus, this approach should be
excluded in consideration of a CPA ROE.

5. Mr. Moul’s Recommended ROE

HOW DOES MR. MOUL ARRIVE AT HIS RECOMMENDED ROE?

Mr. Moul lists the ROEs from each of his models and states in his testimony, which range
from 10.87 percent to 12.85 percent. ** He drops the highest of these values, the comparable
earnings result and states that 10.95 percent (including 20 basis points for good
management performance) is the appropriate CPA ROE given the resulting range. Mr.
Moul does not elaborate on how he arrives at his pre-performance award value of 10.75
percent. There is no explanation as to what weighting he uses. Therefore, his ROE range
and recommendation are arbitrary. Moreover, Mr. Moul does not support the 20-basis point
addition for management performance. It should be excluded.

SUMMARY

WHAT ARE THE CRITERIA THE COMMISSION SHOULD CONSIDER IN
SETTING THE COMPANY’S ROE AND ROR?

The Commission should only consider whether the ROE and ROR meet the Bluefield and
Hope criteria for a fair return. Recounting, these criteria include returns commensurate with
returns being earned on other investments with equivalent risks, rates of return sufficient
to enable the utility to attract capital, and returns sufficient to enable the regulated company

to maintain its credit rating and financial integrity. The interpretation of the Hope and

4 Moul at 5.
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Bluefield criteria is that a company should be given the opportunity to earn an ROE and
ROR sufficient to meet these standards.

WHAT DOES YOUR ROE ANALYSIS REFLECT?

My ROE analysis reflects the latest views of investors regarding the prospects of the
Comparison Group companies. I have shown that the outcome of my forward-looking DCE
analysis is compatible with recent ROE awards to natural gas utilities. I considered the
CAPM result, which indicates that my recommended 9.45 percent ROE is appropriate.
WHAT IS YOUR RECOMMENDED RETURN ON EQUITY AND OVERALL
COST OF CAPITAL?

I recommend a return on equity of 9.45 percent and an overall rate of return of 7.32 percent.
If the Company’s WNA is made permanent, my recommended ROE is 9.38 percent and
my recommended ROR is 7.28 percent.

DOES THIS CONCLUDE YOUR TESTIMONY?

Yes. However, I reserve the right to update this testimony as may be necessary.
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Senior Consultant - QSI Consulting 2000 - 2002
Economic Analyst — Nebraska Public Service Commission 1998 — 2000

Professional Experience

Dr. Griffing holds bachelors, masters, and doctoral degrees in economics. Dr. Griffing is well
versed in microeconomics, cost/benefit analysis and econometric analysis. He has over 18 years’
experience as an expert witness and consultant, addressing the cost of capital, capital structure,
and rate design of natural-gas and electric utilities in general rate cases: reliability and supply
adequacy for natural-gas, electricity and oil-pipeline companies in certificate of need cases; and
competitive-environment issues for telecommunications utilities. Dr. Griffing testified on cost-
of-capital issues for the Minnesota Department of Commerce (DOC) from 2004-2013. He also
managed the DOC’s testimony in two oil-pipeline certificate-of-need cases and arbitrated a
telecommunications dispute for the Nebraska Public Service Commission. Dr. Griffing has
appeared over 30 times before the regulatory agencies of Maine, Minnesota, Nebraska, New
Jersey, New Mexico, Pennsylvania, and South Dakota.

Cost of Capital Appearances

I. InRe: The Matter of the Columbia Gas of Pennsylvania for a General Rate Increase in
Distribution Gas Service (Appearance: Cost of Capital on behalf of the Pennsylvania
Office of Consumer Advocate)

Pennsylvania Public Utility Commission - Docket No. R-2018-2647577

P2

In the Matter of the Application of Black Hills Energy Arkansas, Inc. for Approval of a
General Tariff Change in Rates and Tariffs (2018) - (Appearance: return on equity, cost of
capital on behalf of the Office of the Arkansas Attorney General)

Arkansas Public Service Commission Docket 17-071-U
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3.

6.

~J

10.

meriffing@pemeregcon.com - 65

In the Matter of the Application of Oklahoma Gas and Electric Company for an Order of
the Commission Authorizing Applicant to Modify Its Rates, Charges, and Tariffs for Retail
Electric Service in Oklahoma (2017) - (Appearance: return on equity, cost of capital on
behalf of the Office of the Oklahoma Attorney General)

Oklahoma Commerce Commission Cause No. PUD 201700496

Application of Fayson Lake Water Company for the Approval of an Increase in Rates and

Other Appropriate Relief (2017) — (Appearance: cost of equity, cost of debt, capital

structure, overall rate of return on behalf of the New Jersey Division of Rate Counsel)
New Jersey Board of Public Utilities Docket No. WR17101041

Petition of Middlesex Water Company for Approval of an Increase in its Rates for Water
Service and Other Tariff Changes, and an Order Authorizing Special Accounting
Treatment of Income Tax Refund Proceeds and Future Income Tax Deductions (2017) —
(Appearance: cost of equity, cost of debt, capital structure, overall rate of return on behalf
of the New Jersey Division of Rate Counsel)

New Jersey Board of Public Utilities Docket No. WR 17101049

In the Matter of the Petition of New Jersey-American Water Company. Inc. for Approval
of an Increased Tariff Rates and Charges for Water and Sewer Service, Change in
Depreciation Rates, and Other Tariff Modifications (2017) - (Appearance: cost of equity,
cost of debt, capital structure, overall rate of return on behalf of the New lersey Division of
Rate Counsel)

New Jersey Board of Public Utilities Docket No. WR 17090985

In re: Montana-Dakota Utilities Co., Application to Increase Natural Gas Rates (2017) -
(Appearance: cost of equity, cost of debt, capital structure, overall rate of return on behalf
of the North Dakota Public Service Commission Staff)

ND Public Service Commission Case No. PU-17-295

In the Matter of the Petition of Andover Utility Company, Inc. for Approval of an Increase

in Rates for Wastewater Service (2017) - (Appearance: cost of equity, cost of debt, capital

structure, overall rate of return on behalf of the New Jersey Division of Rate Counsel)
New Jersey Board of Public Utilities Docket No. WR 17070726

In the Matter of the Application of Application of Public Service Company of Oklahoma,
An Oklahoma Corporation, for An Adjustment in Its Rates and Charges and the Electric
Service Rules, Regulations and Conditions for Service in the State of Oklahoma (2017) -
(Appearance: return on equity, cost of capital on behalf of the Office of the Oklahoma
Attorney General)

Oklahoma Commerce Commission Cause No. PUD 201700151

In the Matter of Petition of SUEZ Water Arlington Hills Inc. for Approval of an Increase in
Rates for Wastewater Services and other Tariff Changes (2016-201 7) - (Appearance: return
on equity, cost of capital on behalf of the New Jersey Division of Rate Counsel)
New Jersey Board of Public Utilities Docket No. WR 16050510
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I In the Matter of Request by Emera Maine for Approval of a Rate Change (2016) -
{Appearance: cost of equity, cost of debt, capital structure, overall rate of return on behalf
of the Maine Office of the Public Advocate)

Matine Public Utilities Commission Docket No. 15-00360

12, ENMAX Energy Corporation (EEC) Regulated Rate Option Non-Energy Tariff
Application (2015-2016) - (Analysis: cost of capital, risk element identification on behalf
of the Alberta Utilities Consumer Advocate)

Alberta Utilities Commission Proceeding 20480

I3. Pennsylvania Public Utilities Commission vs. West Penn Power Co., Pennsylvania Electric
Co., Pennsylvania Power Co., and Metropolitan Edison Co. (2014-2015) - (Appearance:
cost of equity, cost of debt, capital structure, overall rate of return behalf of the Office of
the Pennsylvania Consumer Advocate)

PA Docket Nos. R-2014-2428742-R-2014-2428745

14, In the Matter of the Application of Minnesota Energy Resources Corporation for Authority
to Increase Rates for Natural Gas Service in Minnesota (2010-2012) - (Appearance: cost of
equity, cost of debt, capital structure, overall rate of return on behalf of the Minnesota
Department of Commerce)

MN Docket No. G007,011/GR-10-977

5. In the Matter of the Application of Otter Tail Power Company for Authority to Increase
Rates for Electric Utility Service in Minnesota (2010-2011) - (Appearance: cost of equity,
cost of debt, capital structure, overall rate of return on behalf of the Minnesota Department
of Commerce)

MN Docket No. EO17/GR-10-239

16. In the Matter of the Petition of Northern States Power Company, a Minnesota Corporation,
for Authority to Increase Rates for Natural Gas Service in Minnesota (2009-2010) -
(Appearance: cost of equity, cost of debt, capital structure, overall rate of return on behalf
of the Minnesota Department of Commerce)

MN Docket No. GO02/GR-09-1153 |

I'7. In the Matter of an Application by CenterPoint Energy Resources Corp.. D/B/A
CenterPoint Minnesota Gas to Increase Natural Gas Rates in Minnesota (2008-2009) -
(Appearance: cost of equity, cost of debt, capital structure, overall rate of return on behalf
of the Minnesota Department of Commerce)

MN Docket No. GOO8/GR-08-1075

I8, In the Matter of Minnesota Energy Resources Corporation’s Application for Authority to
Increase Natural Gas Rates in Minnesota (2008-2009) - (Appearance: cost of equity, cost of
’ debt, capital structure, overall rate of return on behalf of the Minnesota Department of
Commerce)
MN Docket No. GO07.011/GR-08-835

mgriffingl@pemeregcon.com - 651-236-7970 Page 3
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19, In the Matter of the Petition of Northern States Power Company, a Minnesota Corporation
and Wholly Owned Subsidiary of Xcel Energy Inc.. for Authority to Increase Rates for
Natural Gas Service in Minnesota (2006-2007) - (Appearance: cost of equity, cost of debt,
capital structure, overall rate of return on behalf of the Minnesota Department of
Commerce)

MN Docket No. GO02/GR-06-1429

20.  In the Matter of the Application of CenterPoint Energy Resources Corp., D/B/A
CenterPoint Energy Minnesota Gas, for Authority to Increase Natural Gas Rates in
Minnesota (2005-2006) - (Appearance: cost of equity, cost of debt, capital structure, overall
rate of return on behalf of the Minnesota Department of Commerce)

MN Docket No. GOO8/GR-05-1380

21, In the Matter of a Petition by Interstate Power and Light Company for Authority to
Increase Electric Rates in Minnesota (2005) - (Appearance: cost of equity, cost of debt,
capital structure, overall rate of return on behalf of the Minnesota Department of
Commerce)

MN Docket No. E001/GR-05-748

22, In the Matter of the Petition of Northern States Power Company dba Xcel Energy Request
for General Rate Increase (2004-2005) - (Appearance: cost of equity, cost of debt, capital
structure. overall rate of return on behalf of the Minnesota Department of Commerce)

MN Docket No. GOO2/GR-04-1511
23, In the Matter of the Petition of Great Plains Natural Gas Company’s Request for General

Rate Increase (2004-2005) - (Appearance: cost of equity, cost of debt, capital structure,
overall rate of return on behalf of the Minnesota Department of Commerce)
MN Docket No. GO04/GR-04-1487

24, In the Matter of the Petition of CenterPoint Energy Minnegasco, A Division of CenterPoint
Resources Corp. for Authority to Increase Natural Gas Rates in Minnesota (2004-2005) -
(Appearance: cost of equity, cost of debt, capital structure, overall rate of return on behalf
of the Minnesota Department of Commerce)

Docket No. GOO8/GR-04-901

mgriffingl@pemgregcon.com - 651-236-7970 Page 4
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AltaGas Ltd. Acquisition of WGL Holding, Inc.

S&P Global

RRA REGULATORY FOCUS
AltaGas, WGL merger settlement in DC offers modest

incremental commitments

Wednesday, May 09, 2018 7:17 AMCT

By Menica Hiinka

A unanimous seftlement has come to friition between WGH Holdings Inc., AltaGas Lid. and various parties foa

proceeding in which the District of Columbia Public Sewvice Commission is reviewing the proposed acquisition of
Washington Gas Light Co.'s parent WGL by AltaGas.

In addition to the companies, parties to the May 8 settiement include the government of Washington, D.C., the Office of
People's Counsel, the Apartment and Office Building Association of Metropolitan Washington. the United States
Department of Defense and all other federal executive agencies, the Laborers' International Union of North America. its
affiliated District Council, and locat unions serving or located in Washington, D.C.. the National Consumer Law
Center/National Housing Trust, and Local 2 of the Office and Professional Employees International Union, AFL-CIO.

The parties request that the commission reopen the record for the limited purpose of admitting the settlement into
evidence. While there is no statutory deadline by which the commission must render a decision, the parties are
requesting that the PSC issue a final decision no later than June 30, 2018

The proposed settlement consists of commitments that closely mirror previous conditions that the companies offered
The commitment enhancements outlined in the settlement include a rate case stay-out, extension/expansion of safety,
customer assistance. workforce development and energy efficiency program funding and increased support for
renewable resource development. The settlement commitments are summarized below.

Rate credits: The companies would provide residential customers approximately $20.5 million in one-time rate credits,
allocated in accordance with each residential class's cumulative non-gas revenues as determined by the PSC in
Washington Gas's last base rate case, which equates to roughly $150 for each residential-heating ratepayer.
Additionally, AltaGas would provide approximately $5.4 million in one-time rate credits for non-residential customers,
determined on a volumetric basis. The credits would be distributed within 60 days after the merger closes

Enhanced program funding: AltaGas would provide approximately $4.2 million for energy efficiency and energy
conservation initiatives with a primary focus on assisting low and limited-income residents who are living in affordable
multifamily units. The companies would provide $1.5 million of supplemental funding over the five years following the
merger close to the Washington Area Fuel Fund to provide emergency gas utility bill assistance to qualifying low-income
customers and moderate-income customers. Approximately $260,000 would be earmarked specifically for qualifying
District ratepayers

AltaGas would fund a new public safety program at Washington Gas focused on preventing third-party excavation
damages. Specifically, AltaGas would provide $2.4 million over a five-year period to add one damage prevention
trainerfeducator to each of Washington Gas's jurisdictions. AltaGas would also provide $350.000 in incremental funding
to Washington Gas, recovery of which would not be sought from customers for educational and damage prevention
awareness and safety

AltaGas would provide roughly $6 million over a two-year period for workforce development initiatives in the District.
such as the "Mayor's D C. Infrastructure Academy " AltaGas agreed to focus it contribution to programs that promote
training and job creation in the energy sector. and would take special efforts to fund programs to support formerly
justice-involved juveniles, who have successfully completed the District” A .C.E. program.” Approximately $2 million would
be allocated to a program that works with District-based contraciors on growing their capacity to work on Washington
Gas's D.C. system and to promote hiring by those contractors of D.C. residents. AltaGas would not seek recovery from

ratepayers of the costs associated with the project
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South Jersey Industries Acquisition

of Elkton Gas

S&P Global

RRA REGULATORY FOCUS
Law judge recommends approval of South Jersey Industries,

Elkton Gas acquisition

Wednesday, May 23, 2018 3:38 PM CT
By Monica Hiinka and Liliian Federico

A public utifity law judge iss‘ued‘,a proposed.order in a proceeding in which the Maryfand Public Service Commission is
reviewing South Jersey Industries Inc’s proposed acquisition of Pivotal Utility Holdings Inc. division Elkton Gas Co.

The May 16 proposed order would approve a'setflement filed with the conmission earlier in the month, and thereby
authorize South Jersey Industries's, or SJl's, acquisition of Eikton Gas: Unless any party decides 1o appeal or the
commission modifies the proposed decision, it will become a PSC final order on May 31,

The conditions incorporated in the May 4 settlement are summarized below.

Customer rate credits: Elkton would provide one-time rate credits of approximately $215,680, or $32 per customer, 90
days after closing: the company had initially proposed a $17 per-customer credit, or $117 000 in aggregate, while the
staff recommended one-time credits of $30.28 per customer, or $204.800. and the Office of Peoples's Counsel, or OPC,
had recommended aggregate customer credits of $400,000, or roughly $60 per customer. In addition, the current asset
management agreement governing upstream pipeline capacity management and gas supply services between Elkion
and Sequent Energy Management LP that is scheduled to expire March 31. 2019, would be renewed for an additionat
five years, with guaranteed minimum annual customer credits of $10.800 over that period.

Ongoing customer rates: While no immediate savings to Elkton Gas are expected as a result of the transaction, the
companies had agreed that to the extent any net savings are realized, such savings would be flowed through to Flkton
Gas customers in the normal ratemaking process, In the first base rate case in which the test year in question includes
"costs to achieve”, if costs to achieve exceed achieved synergy savings during the test year in question, Elkton Gas
would amortize the costs to achieve over a Commission-determined period of time so that amortized costs to achieve do
not exceed achieved synergy savings during the test year in question.

As recommended by staff, in any rate case filed after the close. the company would file detailed information regarding
the costs related to the post-close master service agreement, shared services agreement and transition service
agreement.

in addition, as proposed by the OPC, Elkton Gas would refrain from seeking recovery in rates of any acquisition
premium associated with the transaction, any costs associated with goodwill arising from the acquisition, any transaction
costs associated with the transaction or any related financing costs. The companies commit that there would be no
change to Elkton Gas' existing ratemaking capital structure ratios in connection with the acquisition,

Elkion Gas would be required to file 3 base rate case on or before June 30, as required by the PSC's order approving
the AGL/Southern merger, but, as proposed by the OPC. would refrain from filing an application for an adjustment to its
retaif rates for distribution service for at least two and a half years, or 30 months, following the conclusion of that
mandated rate case This presumably includes adjustments under Elkton's Strategic Infrastructure Development and
Enhancement rider

Corporate governance: Eikton Gas' core management team would be maintained. Elkion Gas would continue to
comply with the PSC's Code of Conduct Regulations. and as proposed by the staff, the companies would be required to
file an updated cost allocation manual within 80 days of the close and tender annual ring-fencing reports; the state's
‘ring-fencing” requirements are designed to prevent cross-subsidization and govern affiliate transactions

Ring fencing: The companies commit that measures and practices now used to ensure the stability and financial weli-
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of Elkton Gas

being of Elkton Gas would remain in place following the close of the transaction. Eikion Gas would refrain from issuing
debt or equity to fund the acquisition and would maintain a rolling 12-month average equity ratio of at least 48% . in
aadition. SJf would agree to refrain from pledging any asset of Elkton Gas as support for any securities SJi or any of its
affiliates may issue and would continue to comply with the commission's regulations regarding payments and guarantees
to its affiliates.

In addition, as proposed by the OPC, SJl would use “reasonable efforts” to maintain its credit ratings at investment

grade for its publicly traded securities and senior unsecured debt. Elkion would not include any cross-default provisions,
financial covenants, or rating agency triggers related to SJf or any of its affiliates in any of its debt or credit agreements:
assume liability for or issue any guarantees against the debt of SJI or any of its affifiates: use Elkton cash flows as
collateral or other lien instrument for the benefit of SJi: or commingle funds with other SJI affiliates. Elkton would be
required to maintain separate bocks and records and continue to hold its property in its own name.

Elkton would not pay dividends to its parent if SJI's senior unsecured debt is rated below investrment grade by two of the
three major credit rating agencies, or the dividend payment would result in a drop in Elkton Gas's common equity level
below the rolling 12-month average annual equity ratio of at least 48%.

As proposed by staff, the settliement includes a "divestiture provision” such that the commission could order SJi to divest
its interest in Elkton, if a bankruptcy filing is tendered by SJl or a subsidiary that constitutes more than 10% of SJi's
consolidated net income; the rating for SJI's unsecured debt is downgraded to a rating “that is indicative of substantial
risks” by at least two of the major credit rating agencies: or SJl or its subsidiaries have "committed a pattern of material
violations of lawful commission orders or regulfations” and have continued to do so despite warnings issued by the PSC.

Employee protections: For five years following the close, the companies would maintain, at a minimum, the existing
level of the Maryland workforce supporting Elkton Gas' operations in the state’ the company had initially offered this
guarantee for a three-year period. All existing employees would be offered employment with the new entity on terms and
at compensation and benefit levels comparabile to current terms and benefits. SJ1 would assume all responsibility for
pension and retiree benefits.

Community support: For at least five years years after closing, the company would maintain its headquarters and
service center in Elkton, Md; the company had initially committed fo three years. in addition, as recommended by the
staff. the company would provide the commission with at least two-years advance notice of any plan to close or relocate
facilities, and prior PSC approval would be required before the facilities are closed or moved The companies would
maintain Elkton Gas' current level of community support contributions for 10 years post-close. In addition, the
companies would commit to increase over time Elkton Gas' current Diverse Spend Ratio to 25% by 2020, from the .
19.54% achieved in 2017.

Safety and reliability. The companies would continue implementing Elkton Gas' pian for replacing certain Aldyl-A
pipeline, as approved by the PSC on Dec. 12, 2017, and Elkton would be required to file annual updates of its gas
pipeline remediation plan. SJt would commit to providing Elkton Gas with the resources necessary to invest in capital and
infrastructure projects to help ensure that Elkton Gas may continue to provide safe, refiabie and adequate utifity service

As recommended by the staff, the companies would be required to file annual reports regarding response times to
notifications regarding potential leaks, including post-acquisition documentation with respect to safety violations,
customer service complaints, the time required to satisfy the customer complaints and demonstrate the response time of
Elkton Gas and the satisfaction or non-satisfaction of the resolution of the customer complaints.

As recommended by the Maryland Energy Administration, within 12 months of closing, the companies would commence
a study of "all relevant factors to be considered for economical and prudent natural gas expansion in the Elkton Gas
service area, including customer preferences and demands, local government growth laws and strategies, availability
and pricing of qualified local construction contractors, ground conditions for trenching of pipeline. access to natural gas
for county and municipal government facilities, and whether Elkton Gas's existing infrastructure has the necessary
volumetric capacity (or would need upgrading or replacement) to support gas expansion ”

Most favored nations clause: As proposed by the OPC and staff, the companies would file with the PSC final orders
from other jurisdictions that are reviewing the proposed transaction. and to the extent the value for customers of
commitments secured in other jurisdictions is greater than those ultimately approved for Maryland customers, the
Maryland commitments would be modified to create commensurate value

Transaction overview
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P d t-t ti te struct The proposed acquisition is part of a transaction
roposed post-transaction corporate structure announced Oct. 16, 2017, under which SJi would acquire

South Jersey tndustriss nc Pivotal's Elizabethtown Gas Company Inc.. or ETG,

division, which operates in New Jersey, and Elkton Gas
division, which operates in Maryland. The transaction does
not involve Pivotal's Florida City Gas division. Pivotal was
T — acquired by Southern Co. as part of its 2016 acquisition of
AGL Resources and is part of Southern Co. Gas.

St

{ South Jersey Gas Co | | Elizabethtown Gas Co. | E_Elkmn Gas Co }

fs ot Aprit 3, 2018, SJl is the parent of South Jersey Gas Co., which serves
Source: Testimuony of the Maryland Public Service Commission stafrin Case customers in the seven southernmost counties of New
Ho. @475 Jersey. After the close of the transaction, Elkton Gas and
ETG would be held by SJI Utilities, along with South Jersey
Gas, which would be a first-tier subsidiary of SJ1.

For a detailed discussion of the proposed acquisition, refer to Regulatory Research Associates' Special Report, South
Jersey Industries to acquire Pivotal Utility Holdings' New Jersey and Maryland assets.

The companies filed for PSC approval of the transaction on Jan. 16, and as part of the filing, offered a series of
commitments designed to address concerns raised by the intervening parties and the PSC with respect to other recent
mergers.,

The parties filed testimony on April 3, recommending that the PSC approve the transaction only if certain incremental
conditions are met.

Other regulatory reviews

SJi's related acquisition of ETG is subject to review by the New Jersey Board of Public Utilities, or BPU and both
transactions are subject to review by the Federal Energy Reguiatory Commission

SJl filed with the BPU on Dec. 21, 2017, for approval of its plan to acquire ETG. In reviewing an acquisition of controf of
a utility. state law directs the BPU to consider the impact of the transaction on competition, the rates paid by retail
customers, the employees of the utility and the provision of safe and adequate service at just and reasonable rates.
There is no requisite time frame within which the BPU must complete its review. For additional detait on the BPU and
past mergers it has reviewed, refer to the New Jersey Commission Profile.

Assuming all regulatory approvals are received. the companies hope to close the transaction the third quarter of 2018
Regulatory Research Associates is an offering of S&P Global Market intelligence

Fora complete, searchable listing of RRA's in-depth research and analysis, please go to the S&P Global Market
Intelfigence Energy Research Library
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Standard & Poor’s Rank Ordering of Credit Ratings

From: General Criteria: Understanding Standard & Poor’s Rating Definitions, second paragraph of

“Key Attributes of Standard & Poor’s Credit Ratings.” Available at the Standard & Poor’s website:

https://www standardandpoors.com/en_US/web/guest/article/-/view/sourceld/5435305 Acce essing the
publication may require free registration.

& made (0 Gur rATingG orierta

exphicit discussions of the assumptions we used in for G Gur opinions, ;
for several asset classes resulting from macroeconamic develapmensts and ongoing performance data.

WE L heip market participants better understand how we develon

By providing more information and data about ratings
our ratings and -~ whether they agree or disagree with our assessment - act accordingly

This article 15 designed to Relp market participants better understand what Standard & Poor's credit ratings mean.
Although the official definitions appear outwardly to be very simple. they embody multiple factors that compose the overall
assessment of creditworthiness,

Standard & Poor's has striven to maintain comparahili ity of ratings across sectors. This has been done by refating aft ratings
1o common default behavior and measurement and by commaon approaches to risk analysis. In the spirit of promoting
greater transparency, Standard & Poor's is now articulating 3 set of economic stress scenarios enumerated in Appendix IV,
which we intend to use as benchmarks for enhancing the consistency and comparability of ratings across sectors and over
time. Each scenario describes particular conditians of economic stress, which we associate with a particular rating fevel, as
described in the appendix. Credits rated in each category are intended to be able to withstand particular conditions of

ecanomic stress without defaulting (though they might be downgraded significantly as economic stresses increasel.

This publication intends to promate greater understanding of ratings and help investors attribute clearer meanngs to

different rating categornie
Key Attributes Of Standard & Poor's Credit Ratings

Rank ordering of creditworthiness

Standard & Poor’s credit ratings exy Ware oking opinions about the creditworthi Uers 3 :
{see Appendix | for ndard & Poor's credit ratings express
atwve ranking of frrc‘ ] rh iness, issuers and obhigations m!‘? hi¢ judged by us 1o be more crediiworthy
rido i for a relevant excerpt from the rat ting definitions.)

ar

than issuers and obligations with lower credit ratings. (Se

Creditworthiness is a muiti~faceted phenomenan, Al fthough there is no "formuta” for combining the various facets, our
credit ratings attempt to condense their combined effects into rating symbols along a simple. one~dimensional scale.

indeed, as discussed below, the refative importance of the various factors ¢ ay change in different situations.

ditworthiness refers to the question of whether a bond or other fnancial instrument witl be pald according to
s entirely straightforward, However, det ving beneath

The term cre
TS contractual terms. At first blush. the idea of creditworthiness s
the outward simplicity reveals the true multi-dimensional nat

Primary factor -- likelthood of default

Inaur view. likelihooed of default (s the centerpece of creditworthiness. That means likelihood of default——encompassing
@mgia mast impartant factor in our assessment of the creditworthiness of an
of creditworthiness. higher ratings

both capacity and willingness to pay--15 ¢
issuer or an obligation. Therefore, consi

tgattons reflact our expectation that the

issuers and obligations with Iower ratings. alt other things bein g equal.

r\

egories solely in
rami <z.;cc?sssvely mare
ted in the highe

e the rank ordermyg of default lik

surcessively higher rating ¢

Although w

terms . We

we

howe view as less J:kafy obl

withstand e ss i absotute terms without defauiting. Conversely, we

whility to mild or modest st

ratin G COMparan

(See Appendix YV for

SE N prom

rg the magnitude of stress that we assoc

Looking to absolute stress levels 15 part

securities, different Cdifferent ¢

correspond 1o the
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NiSeurce Standard & Poor's Credit Rating Exhibit MFG-7
NiSource Inc. Toolsa
NYSE: NI (MI KEY:4057051; SPCIQ KEY: 292092) | FILTERS |

CREDIT RATINGS

View Ratings Scale (https://platform.mi.spgiobal.com/!nteractiveX/CreditRatingScale.aspx?Printable:? )

Subsidiaries

Credit Ratings

S&P MOODY'S
Long-Term Rating BBB+ Baa2
Outlook Stable Stable
Watch
As of Date 8/18/2015 2/28/2018
BBB- (WP) BaaZ (0S)
9/29/2014 Upgrade
4/28/2017
BBB- (0S) (PiBa1 (0S)
3/5/2009 Affirm
11/9/2016
BBB- (ON) (P1Ba1 (0S)
History 12/16/2008 Affirm
6/17/2015
BBB- (0S) (P)Ba1(0S)
Downgrade Upgrade
12/18/2007 1/31/2014
BBB (WN) (PiBaz (WP)
11/2/2007 Affirm
11/8/2013
Credit Ratings Details

Headlines**



ROE and ROR Analvsis for Columbia Gas PA
Comparison Group

Common Equity Share Prices
Yahoo Finance, May 22, 2018

Atmos Energy (ATO)

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

$

s
S
S
$
s
$
s
$
5
5
$
s
$
$
$
$
S
)
S

Close

84.41
85.29
85.31
86.79
87.41
86.89
86.83
86.97
88.06
89.73
88.86
87.75
87.68
88.60
88.25
87.46
86.56
85.88

85.35
8491

86.95

ONE Gas, Inc. (OGS}

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/8/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

S
s
S
S
s
]
$
s
]
$
S
s
$
]
S
s
S
5
S
s

Close

67.89
68.39
68.37
69.42
70.49
69.72
72.75
72.63
73.64
74.33
73.53
72.55
71.98
72.81
72.42
71.69
71.05
70.35
70.61
70.80

71.27

New Jersey Resources (NJR)

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
472772018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

South Jersey Industries

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

$
$
$
$
S
$
$
s
$
s
S
s
S
$
$
S
$
S
$
5

Close

40.60
41.15
41.05
41.45
41.60
41.35
41.65
41.70
41.75
42.60
42.85
43.00
42.90
43.65
43.85
43.50
43.15
43.00

42.90
42.80

4233

Close

30.39
30.68
30.24
30.56
30.91
30.90
30.81
30.96
30.97
31.30
31.15
31.67
31.79
32,63
32.62
32.45
32.53
32.38
32.07
32.11

31.46

NiSource (NI}

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/8/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

Southwest Gas (SWX)

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

$
$
$
s
S
$
S
$
s
$
$
$
5
$
$
$
$
$
)
S

WY AN

Close

23.87
23.93
23.91
24.28
24.51
24.39
24.52
25.38
25.57
25.41
25.48
25.10
24.65
24.91
24.93
24.85
24.69
24.40

24.36
24.43

24.68

Close

72.11
72.57
72.62
74.20
74.70
72.89
72.79
73.23
73.31
74.32
73.49
72.92
71.80
72.92
72.82
73.14
72.55
71.44
7110
70.79

72.80

Docket No. R-2018-2647577

Exhibit MFG-8
Page T of |

Northwest Natural Gas (NWN)

Cate
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

Spire, Inc. (SR)

Date
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018

mmm«/\\ﬁmmmmmu&mmmmmmm«wm

60.45
60.85
60.70
61.70
61.75
61.30
61.55
61.80
61.85
62.30
62.40
61.40
60.45
60.80
61.00
60.35
59.80
58.00

58.35
58.40

60.81

Close

70.20
70.80
70.80
71.85
72.85
72.15
72.55
72.15
72.45
73.10
71.10
69.50
63.90
70.95
71.25
71.15
70.45
69.60
69.50
65.65

71.10
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ROE and ROR Analysis for Columbia Gas Pennsylvania
Comparison Group

Discounted Cash Flow Constant-Growth Model Analysis
Common Equity Share Prices April 23-May 18, 2018
ZLacks, Yahoo! Finance, and Value Line EPS Growth-
Rate Estimates--March-May 2018

Docket No. R-2018-2647577
Exhibit MFG-10, Schedule 1

A B C D
Zacks-
Yahoo!
Yahoo! Finance-
Finance Value Line
Zacks EPS EPS Value Line Mean
Growth Growth  EPS Growth Growth Rate
Company Name Rate (%)  Rates (%) Rates (%) (%)
Atmos Energy 7.00% 7.00% 7.50% 7.17%
New Jersey Resources 6.00% 6.00% 9.50% 7.17%
NiSource, Inc. 5.49% 5.55% 18.00% 5.52%
Northwest Natural Gas 4.33% 4.00% 7.00% 5.11%
ONE Gas, Inc. 5.70% 5.50% 8.00% 6.40%
South Jersey Industries 12.40% 6.00% 6.50% 8.30%
Southwest Gas NA 4.00% 7.50% 5.75%
Spire, Inc. 3.68% 4.10% 9.00% 5.59%
Mean 6.37% 5.27% 9.13% 6.38%

w/0 NiSource

6.50%

wio SJI 6.10%
E F G H

Average of Dividend Expected

Closing  Annualized Yield Dividend
Company Name Prices Dividend (Rate/Price) Yield
Atmos Energy $ 8695 § 1.98 2.28% 2.36%
New Jersey Resources $ 4233 % 1.09 2.58% 2.67%
NiSource, Inc. $ 2468 S 0.78 3.16% 3.25%
Notthwest Natural Gas $ 6081 § 1.89 301% 3.19%
ONE Gas, Inc. $ 71.27 § }.84 2.58% 2.66%
South Jersey Industries $ 3146 % 112 3.56% 3.71%
Southwest Gas $ 7280 % 2.08 2.86% 2.94%
Spire, Inc. $ 7116 S 2.25 3.16% 3.25%
Mean 2.91% 3.00%
w/o NiSource 2 .88% 2.97%
wio SH 2.82%, 2.90%

A Zacks website. May 22, 2018, See Workpapers,
B: Yahoo! Finance website: Mav 22, 2018, See Waorkpapers.
Value Line Investment Survey: March 2, 2018, See Workpapers.

¢
E: Yahoo! Finance website: April 23-May 18, 2018 (20 trading days).
F

Di(A + B+ C)3 G F/E He GH1+(0.5%Dy) I 1

Higher of Value Line Investment Survey: March 2. 2018 and Zacks report. May 22,

o+ H

Required Rate
of Return on
Equity
9.53%
9.84%
8.77%
8.30%
9.06%
12.01%
8.69%
8.85%

9.38%
9.47%
9.00%

2018, See Exhibit MFG-9.
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ROE and ROR Analysis for Columbia Gas PA Docket No. R-2018-2647577
ElA GDP Reference Case GDP Forecast MFG-10, Schedule 4

Gross domestic product Population Price index (2017 = 1.0)
tritlion 2009 dollars millions GDP chain-type price index
2017
45 2017 o 500 35 2017
history - projections history  projections history projections
40 30
35 400
: 25
30
25 300 20
20
200 15
15
Refe 1o
eterence case
10 Low Economic 100
5 Growth 0.5
0 — : O : : 0.0 :
201 2030 2050 2010 2030 2050 2010 2030 2050
LS Energy Information Administration #Am i www.eia goviaeo 27

- The Reference, High Economic Growth, and Low Economic Growth cases illustrate three possible paths
for U.S. economic growth. The High Economic Growth case assumes higherannualgrowth and fower
annualinflation rates (2.6% and 2.2%, respectively}than in the Reference case (2.0%and 2.3%,
respectively), while the Low Economic Growth case assumes lower annual growth and higher annual
inflation rates (1.5% and 3.7%, respectivelyythan in the Reference case.

« In general, higher economic growth (as measured by gross domestic product) leads to greater
investment, increased consumption of goods and services, more trade. and greater energy consumption.

Differences among the cases reflect different expectations for growth in population, labor force, capital
stock. and productivity. These changes affect growth rates in household formation, industrial activity, and
amounts of travel, as well as investment decisions about energy production.

All three economic growth cases assume smooth economic growth and do not anticipate business cycles
or large economic shocks.

LS Energe Information Administration SR : W ela qoviaeo 26



ROE anfi ROR Analysis for Docket No. R-2018-2647577
Columbia Gas of Pennsylvania Exhibit MFG-10, Schedule 5
Multistage Analysis , ecue

New Regulatory Finance by Roger Morin, Page 309

Chapter 9. Discounted Cash Flow Application

growih than to insert 2 constant growih rate it the plam vaniila DCF equation.
» cstablish a reasonable growth path for fore
Hemt starting pownt 18 secunty

The practical challenge 18
dividends. As previously discussed. an e
analysts” carnings growth forccasts (availabie from IBES. Zuacks. Rewers,
First Calls as a proxy for dividend fosecasts. These forecasts we typically tor
the next five years. From the standpoint of the DCT model that extends into
perpetuity. this forecasting horizon may be too short. For example. 1t i quite
possible that 4 company's dividends can grow faster than the general coonomy
for five years, but it s quite smplausible for such growth w continue o
perpermity, The two-stage DCF maodel is based on the prenmse that vestors
expeet the growtl rate for the utilities o be equal W the company-Rp2c fic
rowth rates for the next 5 years, fet us say. (Stage | Growth). and 1o converge
1o an expected steady-state long-run rac of growth from year 6 onw ard {Swuge
2 Growth) For example, it is quite plausible that nearterm DCF growth
estimates for a given company are unduly high and unsustainable over long
h
| aver time. Arnother exarmple of this situstion s § at of companics

at sgch growth rates are cxpected éucfmé wrward a lowsr

periods. and
long-run kv
that operate m a refathvely ondeveloped idusiry {e.g. \\N;r
o) or companics that are expenencing very high Q}'&'}\&'!h rages. Here agam.

the assumption of & constant perpetual growth rate may not be reasonable

Blended Growth Approach
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‘shoreterm and Jong-term growth tates: The blended growth ruie 15 cakeulared
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zrowth of the ecanomy 25 4 whole and
i Gross Domestie
has adépied such a method i the past for determining the returm oo ety

for gas and o utilities

as 3 welghted average of

sup of widely i dividend-

Vo itbustrate. owo-stage DOF estimates for a g
paying diversified nutural gas producers are shown on Taim» f—\ (u umt |
shows the spot dividend yvield for zach compuny. Column 2 shows the analyst
consensus growth fowecast for the next five yeurs for cach company. and
column 3 shows the long-range GDVP *(m‘ugt of 6.5% for the U1 S, economy
mputes the wea A

¢ that time Columa 4 ¢

wetght w column | oand 17 C T Averages are $ho
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ROE and ROR Analysis for Columbia Gas Pennsylvanis

Comparison Group

Commaon Equity Share Prices and the Tax Cut and Jobs Act

Companies in the Comparison Groups
Atmos Energy

New lersey Resources

NiSource. Inc

Northwest Natural Gas

ONE Gas, Inc,

South Jersey Industries

Southwest Gas

Spire, Inc.

Companies in the Comparison Groups
Atmos Energy

New Jersey Resources

NiSource, Inc.

Northwest Natural Gas

ONE Gas, Inc,

South Jersey Industries

Southwest Gas

Spre, Inc

Companies in the Comparison Groups
Atmos Energy

New Jersey Resources

NiSource, fnc.

Northwest Natural Gas

ONE Gas, Inc.

South Jersey Industries

Southwest Gas

Spire, In¢

2

Average of Closing Prices

Docket No. R-2018-2647577
Exhibit MIFG-160, Schedule 7
Changes in Commeon-Equity Share Prices.
Dividend Yields among Comparison Group Gas
Companies

3 4

November 6, 2017-December  April 23, 2018-May 18, 2018;

1, 2017; Docket No. PU-17-
195, North Dakota Public
Service Commission
89.72
44.14

~b =0

o
~}

I R I B G
oS Ve 3

S S R 1

R ]

~1 2 DO

-

Docket No, R-2018-2647577;
Pennsylvania Public Utilities

Comamission
$ 86.95
$ 42.33
§ 24,68
S 66,81
S 71.27
S 3146
$ TR0
$ 7110
[

Percentage Change from
Docket No. PU-17-295 to
Ducker No. R-2018-2647%877

Decrease (2 -1} 3/1)

S (277 -3.09%,
g (181 -4 1%
g (2.59) 951
S (6.36) -9.47%,
S (599 <7.76%
5 (1.23) S377%
S (9.83) -11.89%
$ {7.86) 8.96%

Mean -7.44%

7 8

Annualized Dividend

Docket No. PU-17-295, North
Dakota Public Service

Commission
$ 1.98
$ 1.09
S 070
$ 189
$ 168
g 1.09
S .98
S
9

Docket No. R-2018-2647577;
Penasylvania Public Utilities

Commission
$ .98
$ 1.09
g 0.78
$ 189
S 1 84
) 112
g 208
S 2.25
14

Increase in Dividend Yield
due to Annualized Dividend

Increase (6 - 5 Change (7/2)

$ » 0.00%
$ . 0.00%
s 0.08 0.37%
$ . 0.00%
5 016 0.22%
$ 6.03 0.10%
$ 616 {14%
5 .00%
1 12

Dividend Yield

Docket No. PU-17-295, North
Dakota Public Service
Commission {5/1)

2 21%

2.47%

 <on,
237%

2.81%
207%
3.33%
2.40%
2.85%

Docket No. R-2018-2647577;
Pennsylvania Public Utilities
Commission (6/2)

2.58%

3.36%
86%

164

o

Total Increase (10 -

Increase with Difference Due
to Annualized Dividend
Change Increases Removed

9} (11 -8y
0 07% 3.07%
01 1% 0.119%
0.59% 0.279%
(3.29% 0.29%
0410 0.18%
0.23%, 0.13%
0.46% (3.32%
0.32% (.32%
Mean G.21%



HVPla1&=riep, xdse mar A 1xa | /5950, /SABI-ISOUINUIINUID-LBYD-RIBP I3 1UD0-0DIN0SAA0S AINSRal] Mma sdiy omog

She UBIA

0Tt Ple 90°¢ 0t 06'C e 8¢ [A34 60°¢ 1671 8971

ST¢ 61°¢ e JAURY v6'C LT LS'T et 01e 26l 0Ll

17°¢ 91'¢ 60°¢ SOt P6'C 9L'C 86T [4 24 60°C 671 691

0Tt Ple 80'¢ POt 6'C SLC 85T 1e¢ 60°C o1 6974

el 90°¢ 00°¢ 96T $8T 0Lt §ST 8T'C 60°C 6l 0L71

01'¢ £0'¢ L6'C v6°C v8'T 69°C ¥§'l 87T 90°C o'l 891

ch'e PO'¢ L6'C Po'T ¢8'7 69T I LTe S0T 0671 691

91'¢ L0t 00°¢ 96'C 8T 89'C v LTt S0°¢ 381 891

ele P0°¢ L6'C £6'C 18T 99°C e 97T 0T LYy 691

(43 e $67 06'C 8L P9t o¥'¢C $CT S0°C 981 69'1

cle 0t 56°C 06°C 8L°T £9'C 16¢C [ 0T 87l L9l

[A13 0t P6'C 06'C 8L'T [ oy’ vl ¢ P81 491

Fle POt L6T 6t 08'C FO°C 6t'C yee £0'C P8l 691

el 0t L6'T £t6'C 8T 99 0¢'C 97T 50°C S8 891

Ie 10°¢ $6'C 16'C 6L'C [ 6v'C viC y0°C L8] $9°1 S1O0T/OL/F
ey 0t 96°C 6'C 08C 9¢C ot C vl 0T [ 9l 8IOT/LTY
8l'¢ 80°¢ 00°¢ $6'¢ 8T L9T 6v'C ST'T e [ 9l 80T/
a3 (A3 L0t L6'C P8 PoC 6t'C 9C't 0T 581 591 $IO0T/STY
81t 80°¢ 00t $6'C 87 £9°C 8T sTT S0'C Ly] 0471 RE0TATY
Sle S0'¢ 86'C Yo' £8'C 9T 6t s$CC 0 L8] 691 10T/t

1A 0¢ dA g7 A 0] dA A G dA ¢ JA 7 A ow g our ¢ ow | e

8107 ‘81 AIN-8107 ‘¢ pady
(Jud219 ) sayey daan)) pPIA Auanswoay Apeq
SISAjRUY 3)eY 39.0,{-qS1y

1 2INPaYIS [ -O N HQyX sisAjeuy (VD) 19POIN Sutdrg 1assy jende.)
LLSLYIT-810T-H "ON 1Yd0( EIUBAJASUUA SBD) BIQUINGO)) 10 SISA[euy YOU Pue 1Oy



SOy Yorrasay] A2AING IUAULSIAUL §] (7 ‘7 YIIBIN WOL) UDYR] STI0G QU] anjeA

1L0 PLO UBIN €L0 UB3aN
0L°0 0L°0 0L°0 ouy aaidg
08°0 08°0 080 SED Iseamnog
08°0 08°0 SALUSUPU| ADSID[ YINOG
0L0 0L°0 0L0 UL SED ANO
0L°0 0L°0 0L°0 SBL) [RIIEN ISOMULION
09°0 09°0 OUL IDHI0KIN
080 08°0 0%°0 SIOUNOSDY ADSIaf MON
0470 0L0 0L°0 AR1auyg souny
saLysnpuj AINOGIN 0/ML dnoi1y vospiedwon swey Auedwo)
L3s13p Yinog o/m dnouny vospedwon) --SE)3¢} JUr] anjeA
dnoany vospredwory -~SB1Ig] U] N[ A

--SEJAg] U] IN[BA

dnoa9 uosriedwo)) 10y uonemdEd vlayg
TP ‘L 1-OJ N HqQIYxy sisAfeuy (JAdVD) PPOIA Sumdnig 1assy [enden)
LLELYPIT-810Z-Y "ON 19%d0( BIURAJASUUDJ SBO BIqUINGO)) 10§ SISA[RuY YO pue A0Y



ROE and ROR Analysis Columbia Gas of PA Docket No. R-2018-2647577
CAPM/ECAPM Analysis Exhibit MFG-11, Schedule 3
Value Line Projected Growth Rate
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Bold type refers to ,R ,’?,K S

Ratings and Reports

Do Options Trade?

3-5 yeat
Target Price Range Current
PIE

LATEST RESULTS
Qtr.  Eams.  Year G, Latest Yea: i

Recent Price Satety
Timati i

Ticker : and % appreciation
NAME OF STOCK Symbol | i potential Ratic | Ended Persh. Ago Ended Divd  Ago
1702 AAON, Inc. 0 AAON 3050 432 3 ] 228 2] 331 «.08 18 33t NIL NiL
702 AAR Comp AR 4845 333 219 43 2/28 48 38 078
1966 AB InBev ADR BUD  98.24 -1 - 207 38112131 83 1 NI
1733 ABB Ltd ADR ABB 2392 423 18.9 kCREICICI I 34 NiL
379 ABM Indusries inc ABM 3042 423 15.8 54 38 17
451 1411 ACCO Brands 11.88 132 88 75 04 NiL
2611 ACH Worldwide 2356 w4 1313 - 235 8 5 WL
1215 AES Comp. 11.73 334 16 85 404 14
152 AGCO Com. 63.02 332 £0- 30 42 14
2382 AH Belo 485 - 4 - g 80 4.20 08
742 AK Steel rolding AKS 4.44 353 j g 13 19 351 NIL NIL
2302 AMC Entertainment Hldgs. AMC  16.80 435 108 28- 23 07 630 *.20 20
2327 AMC Networks WO AMCX 5278 234 8 s 46 12/31 168 130 3/31 i NIL
*% 1635 AMN Healthcare AMN 5210 A2 3 3 105 50- 11 331 eg7 85 33t N NIL
1564 ASA Goid & Precious ASA  10.64 - 31 9 8- 72 228 11.84{g) 1373w 630 a2
1644 ASGN inc 83.06 232 £0- 1, %31 55 42 A NiL
819 AT&T inc 3170 313 50 6.3 2 76 {
940 A10 Metworks £.32 344 NiL G 88
820 ATN Internationat 51.98 433 1.3 5 76
1318 AVX Corp 15.71 433 3.0 ] 50
2135 Aaron's iInc 39.33 332 03 329 48
196 Abaxis, inc 68.27 3833 ¢ 1 1.44 42
197 Abbott Labs ABT 5871 212 3 18 2.85 42
1419 1606 AbbVie Inc. ABBV 9940 133 39 7.23 69
1036 2199 Abercrombie & Fich ANF 2589 343 3.1 85 52
420 Aberdeen Aus -, AF 6.02 -~ 32 258 -
1204 Aberdeen F FAX 4.47 4 2 .4 -
421 Aberdeen JEG 9.04 33 0.6 A -
170 ABIOMED | ABMD  347.38 233 NiL 1 51
2236 941 Acacia Communicatic ACIA 3097 - 3 - NiL 2 88
2512 Accenturs ACN  151.94 213 1.9 728 8
2008 Activision Biizzard ATYE  89.61 333 5 0.5 1.83 90
153 Actuant Com. ATU  23.80 434 - 0.2 111 30
1843 1302 Acuity Brands AY] 11278 333 215 & 0.5 2.50 39 g
1205 Adams Divers. Equity Fd ADX 1500 - 23 20- 1.5 NMF - | 12131 17.55(g} 152200y ¥/t
874 Adient pic ADNT 5652 -3 -t 80- 1 19 773 331
2588 Adobe Systemns MG ADBE 23456 223 270 NiL 480
2000 Adtatem Giobat Educ ATGE 46,10 532 40- KiL 3.08
942 ADTRAN, In WX ADTN 1530 535 25 2.4 63
641 2118 Advance Aulo Paris AAP  116.80 433 i 0.2 740
1348 Advanced Energy A AEIS  84.32 133 32 85- NiL 520
2854 1348 Advanced Micro Dev AMD 1181 354 15 & HiL 35
560 AdvanSix Inc ASE 36.12 - 3 - KNMF 45 il 285
1232 AECOM ACM 3540 w4 3 2 140 4 NIL 263
1102 Aegion Comp Wi AEGN 2450 5§ 33 135 35- NiL 1.35
1552 AEGON AEG 7.04 433 125 4.3 100
2536 AerCap Hidgs. NV AER 5474 333 13 NiL 6
1740 Aerofet Rocketdyne AJRD 2741 232 116 NiL 1 L
2033 703 AeroVirooment WO0) AVAY  60.97 32323 115 NiL NI
796 Astnz inc 170.83 -2 - & 1.2 50
2537 Affiliated Managers 331 148 6.3 G
1553 Aflac Inc 3123 2.4 5
113 Agilent Technol 333 0.9 148 {YES
1565 Agrico Eagle M 434 5 1.0 1 IYES
312 108 27 | YES
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Bold type refers to i e . naustry Ha Go Options Trade?
Ratings and Reports Technical . Eer |
% )
Hecent Price Satety 35 year Estd  Eamns, i LATEST RESULTS :
e TENGSS H Target Price Range  Current  Yield 12 mos. ; T |
Ticket ; N and % appreciation PE next o ! Qir,  Eams. Year Gtr.  Latest  Year
NAME OF STOCK Symibol i i, Beta potential Ratio 12 mos. 12:31-18 mes. | | Ended Per sh. Ago Ended Divd Ago H
2838 Aircastie Lid AYR 2158 234 1% 88 5.2 2.45 54 26 [YES
1815 Akama: Technologies T AKAM 7368 433 1.2 378 il 185 46 NIL - JYES
irc. AKRX  12.65 -3 - 0 843 NI 15 26 NI YES
ka Ar Group ALK 5183 334 & 10.3 2.1 6.00 105 30 YES
ny intl A AN 60,80 431 115 29.7 11 205 € a7 YES
2444 Albemarle Corp. ALB 100.72 235 1% 1.3 520 530 ! 32 (YES
2454 1580 Alcos Corp AL 5376 - 3 - NMF Nit £.37 63 N YES
1608 Alexion Phamnac WG AN 11485 334 120 NiL 475 5 Wit [YES
2633 Albaba Group Hidg Lid BABA 19631 233 108 NiL 5.5 53 NiL [ YES
198 Align Techn. j 265.46 233 120 a NiL 4.80 & | NiL YES
1946 Al Couche-Tard 5450 333 80 0.7 372 69(b); 0a9(bj [ YE
1843 831 Alkermes pic } 44.19 333 13 NiL NIL NIL 871 331 d.09 d.18 NIL | YES
757 Alieghany Cotp. Y 573.09 311 95 865 810 NIL 3200 NiL 53| 3/31 e8.14 §87 NIL I YES
1581 Aliegheny Techn. ATE 2842 343 185 35 80 {251 NiL 137 NIL 85| 33t 32 15 NIt PYES
303 Aliegiant Travel HOGL ALGT 16240 331  BS  200- 300 17 130 280 41 3431 342 250 70 1¥YES
1318 Allegion plc ALLE  75.88 331 w1 95- 145 11 435 B4 501 33 80 73 6730 2t 16 IYES
1609 Allergan pic AGN  143.80 333 15 340 2.6 G 288 69 331 374 335 630 72 70 YES
902 ALLETE ALE 76896 323 5 78 2.9 340 227 4 331 g7 /35 56 535 L YES
434 Alliance Data Sys ADS 20175 333 5 40 11 2285 228 240 331 444 380 6/30 57 52 |YES
1582 Adiiance Resource HOG  ARLP 1800 4 3 3 15 85 N6 235 209 65 331 55 116 630 4 515 438 |YES
2538 AlianceBemstein Hidg AR 26.90 332 28 45 77 250 207 18] 331 60 46 830 €73 46 1 YES
903 Alliant Energy 4172 323 i 45 32 230 134 45 331 e5% 44 6130 33 318 IYES
§75 Aftison Transmission 42.26 233 ] a5 | 14 335 &0 10 J 52 33 15 A5 IYES
543 823 Aliscripts Healthcare 12.25 333 28 ML 77 NL 77 180 % NI NIL O TYES
758 Adistate Corp 95.71 213 80 18 926 184 53 164 | B0 s 48 37 [YES
2502 Ally Financial 26.57 133 &5 2.0 3.06 52 18 31 68 48 630 13 YES
1843 832 Alnylem Pharmac 96.14  ¥5 4 1§ i3] N 5468 WIL BT Jawdidl 4125 3 NI NIL LYES
2634 Alphabet inc 1053.91 213 NiL 3880 NILOTO0 331 9.08 775 3731 NiL RiL [ YES
1036 1704 Altra Industral Motion 1 42.55 -3 - 1.6 220 68 22! 331 31 36 17
1893 Altria Group 58.27 323 5.1 400 280 95
2635 Amazon.com 1592.39 333 NIL 870 Nt 70
1350 Ambareliz, inc. 50.56 544 NiL 145 N9
2613 Amdocs Lid. §7.66 313 15 317106 8
797 Amedisys, inc AMED 7101 333 NiL 3.05 NiL7
318 AMERCO UHAL 33578 113 NiL 1828 NIiL 35
904 Ameren Corp AEE  56.91 223 33 305 187 48
921 America Movit AMXY 1736 431 2.0 94 3B 78
304 Amer. Aitlines AAL 43.00 331 0.3 4.65 406 41
976 Amer. Axie AXL 15.00 344 NIL 375 NiL 10 2 !
2200 Amer Eagle Ouffitters AEC  19.88 332 2.8 1.50 55 B2y 39 {2
905 Amer. Elec. Power AEP  67.25 414 38 380 254 450 ¥y &2 3¢ 58 £
2236 2540 Amer. Express AXP 9874 312 1.5 728 145 16 3T 188 134 32 ES
788 Amer. Financial Group ARG 11085 a2 2 3 1.3 B20 146 531 X3t e24z 189 313 {YES
2541 Amer Intl Groug AlG 53.08 434 24 540 128 16, 331 e1.04 18 32 (YES
2303 Amer. Outdoor Brands W00 ADBC  16.79 433 39 NiL 237 131 04 57 NIL T YES
340 Amer. Railcar WO ARIL 3780 A3 3 3 42 256 160 38 3
1784 Amer. States Water AWH 5442 w4 2 3 2.0 185 107 9
594 Amer. Tower ‘A’ AMT  137.01 322 2.3 325 312 78
561 Amer Vanguard Corp AYD 333 0.4 65 98 15 12 !
1785 Amer Water Works AWK 3313 2.2 325 184 g1 52 £ e 485
1103 Amer. Woodmark NG AMWD 331 NiL 584 NiL 18 88 | NiL
620 AmenGas Pariners AP 335 8.2 1BE 388 79 Tl B30 5
2542 Amenprise Fin't AMP V32 27 1445 380 16 252 | &
451 198 AmerisourceBergen ABC 33z 1.8 152 42 77
1741 AMETEK 3 22t 0.8 56 33 80
833 Amgen 313 32 531 87 315 5
1381 Amikor Technology 343 Ni ML 1 404 | NiL
1326 Amphenof { 222 11 9z 50 .23 16
760 AmTrust Finencial Sves N0 ~ 3 - 4 5.1 B8 831 [ 17 17
2389 Anadarko Petroleum 333 60- o 15 100 461 458 .28 5
1351 Analog Devices 123 5. 1865 2.1 565 182§ 84 | A48 48
2033 114 Analogic Corp ~ 3 - 85 10 85 2.44 4 47 59 10 10
2665 502 Andeavor -3 - 16- 175 15.6 17 880 236 56 42 0 .59 55
621 Andeaver Logistics LP g 43 3 4 1 75 136 156 3.0 280 406 79 51 ! 41078 G4
171 AngicDynamics NDC; ANGD 19.34 433 g2 58.6 RiL a3 NiL 5t 08 NIL NIL
1566 AngloGold Ashanti ADS 343 1525 12.6 11 w72 G2ipy; 058 094
1321 Ander 433 40- 136 12.0 ML Wil 50 gt NiL ML
1511 Annaiy Capdal Momt ¥4 33 12 B B7 1.8 (- 3t 30 3
2588 ANSYS. | ROG 323 5 345 NiL BY N NiL
M c 34 5 145 5.4 25 * .39 3
333 NIL NiL
322 1.3 75
113 11 40
334 25
334 37
334 15
33z 4.9
534 i
123 1.6
233 1.7
131 15
322 1.4

gure NA=NGt a
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NAME OF STOCK H i .| Beta potential Ratic 12 mos. 12-31-18 mos. | | Ended Per sh. Ago Ended Div'd
877 Aptw PLC 93.64 -3~ 126 85- 0.9 4E5 82 | 630
1786 Aqua America 3483 ¥4 2 3 7% 40 2.5 149 28 1 630
1742 ARAMARK Holdings R 39.25 33z % 50- 11 146 28 6730
320 ArcBest Corp WO ARCB 3546 333 188 £0- 0.9 210 25 6/30
743 ArcelorMitial MT 3460 2 43 165 50- RiL 420 38 3131
781 Arch Capital Group #9301 ACGL  79.88 313 78 g5 1 NiL 625 1.42 33
1802 Archer Daniets Midld ADK 43.85 422 110 45 60 1 i : 3.8 270 .59 6030
2667 1583 Arconic inc. ARNC  17.80 - 3 - NMF 40- 60 (125-235%) 142 13 128 23 636
2023 Arge Group Infl ARGC 8155 a4 23 85 €5 85 (5 40% 121 1.8 5.10 1.03 8/30
*% 1816 Ansta Networks ANET 25829 2 33 100 235 355 N 35%) 408 NiL 635 1.07 331
1105 Armstrong World Inds AWl 58.25 333 128 85 95 {10- 65%) 18.2 Nit 320 55 3/31
943 Arris Infi ple UG ARRS  26.82 234 128 40- 60 NiL 2.85 40 3131
1322 Amow Electronics ARW  75.08 133 130 75 110 NIL 8.40 1.46 331
2120 Asbury Autormotive ABG  69.65 133 136 80- NiL 775 1.88 ¥n
2201 Ascena Retail Group M0}  ASNA 2.14 453 15 11- Nit. d.21 d.18 3731
562 Ashiand Global Hidgs. ASH  73.28 - 3 - NMF 70 12 3.33 46 343
2024 Aspen Insurance Hidgs AHL 4320 423 88 45 2.2 418 1.36 830G
778 Assoc. Banc-Comp ASB 2875 233 11 30 22 178 35 8130
2544 Assurant Inc. AZ 8651 324 B 75 2.6 750 2.53 33
2028 Assured Guaranty AGD  35.00 333 128 35 1.8 360 243 ¢ B30
154 Astec inds, WG ASTE 58,76 333 116 B0- 0.7 340 65 | B30
1610 AstraZensca PLC (ADS) AZN 3566 533 100 35- 39 110 VR R TcH
704 Astronics Cormp. NGOy ATRO 37.88 5§32 128 50- Nit. 1.86 40 3431
1636 Atentc SA ATTO 7.15 343 80 10- 4.8 5 12 331
** 824 athenahealth 00 ATHN 15276 - 3 - 145 235 355 (55 ] NiL 32 331
641 305 Atlas Alr Woridwide  (NDO)  AAWW  B8.05 333 138 75 N0 10 60% 142 NiL d.03 331
548 Atmos Energy ATO 8775 313 70 100- 120 (15 3%%) 215 2.3 152 5/30
1036 2590 Autodesk, inc KOG ADSK  132.76 333 120 95~ 145 N- 10%] NMF NiL 4.78 /31
978 Autol, Inc. ALY 13035 433 100 140- 205 M- 18.8 18 162 /30
2814 Automatic Data Proc. iNDO! ADP 125.77 31 4 100 135 165 (5 0% 244 2.2 .31 9730
2121 AutoNation, Inc AN 47.48 333 115 80- 120 (70 8.7 NiL 97 3451
21122 AutoZore Inc. AZO 685.17 333 B0 8B0-1z8S NiL 303
1513 AvaionBay Communttiss AVB 16447 324 70 208 7% @ 3.6
138 AVANGRID, inc KGR 5262 323 o4 45 80 3.3
563 Avery Dennison AVY 10850 223 95 ng180 20
1323 Avigiton Corp, 010 SEE FiNAL REPORT
648 2165 Avis Budget Group DG CAR 4344 T 42 15 50- B0 {15 88¢ NiL
2223 Avista Com AVA  51.96 -2~ 7 35 45 2.9
1324 Avret, Inc AT 40.068 432 55 80 1.9
1008 Avon Products AVP 206 A3 5 2 4 7 NIt 3
564 Axalta Coating AXTA 3167 433 385 50 NiL W31
2026 AXIS Capital Hidgs. AXS 5778 423 G- 9 2.7 3
*% 705 Axon Enferprise WU AAXN 4485 343 35 80 NiL 33
1803 B&G Foods BGS 2600 Vv3 35 45 70§ 17 3
2503 BB&T Comp. BBT 5422 223 55 70 23 3
1028 BCE inc BCE 4136 ¥5 3 3 45 65 7.3 3
1794 BGC Parmers WO 12.29 -3 - 12- 18 58
1584 BHP Bifton Lid, ADR BHP  47.58 433 50- 70 48 g
352 8Js Restauranis f 5570 333 75 110 08 1
778 BOK Financial 102.18 233 35 140 1.8 45
503 BF PLC ADR 4533 334 55 85 80
*x 1028 87 Group ADRIg: BT 1616 334 5§ 338
1218 BWX Technologies BWXT 6658 42 3 2 70 H08 16
115 Badger Meter BMI 42.85 432 s B8 5 13
2636 Raidu. & e BIDU 263.08 233 330- 485 2% il
ker Hughes, a GE ¢ BHGE  36.03 -3 - 45- 70 425 1
565 Balchem Corp N BCPC 9503 A3 3 4 90- 1 iN-
1175 Ball Corp 321 30- 45 W
2504 BancorpSouth Bank 333 35 G
2505 Bank of Amenca 232 35- 3
2506 Bank of Hawaii 423 30- 3
2507 Bank of Montreal 423 05 i g
2808 Bank of New York Mel 223 20 K 2
2569 Bank of Nova Seotia 313 §5 82
2168 Bames & Noble 344 3 g 15
1743 Bames Group 333 120 £5 H
1567 Barrick Gold 344 80 t2- 03
1148 Bassett Fumiture SE 333 118 8 i
172 Baxter int' inc AX g 113 50 . 88 ]
1108 Beacon Roofing W)U BECN  49.85 ¥3 3 2 1458 L
1124 Beazer Homes USA BZH 1587 352 175
173 Becton, Dickinson BOX 22135 13 88
2033 d Bath & Beyond  NDO: BBBY  16.84 433 100
inc BDC  58.83 333 18
i BEL 1095 532 0
8BS 42.38 4 13
hmark Electronics BHE  27.00 43 4
762 Bel (WERS WRE 7533 313
A3 1 1 KL
232 HIL
28Y  75.63 233 L]
BGFY 765 545 ]




ROE and ROR Analysis Columbia Gas of PA
CAPM/ECAPM Analysis
Value Line Projected Growth Rate

May 18, 2018

SUMMARY AND INDEX + THE VALUE LINE INVESTMENT SURVEY

Docket No. R-2018-2647577
Exhibit MFG-11, Schedule 3

Page 5 Bl‘CA

PAGE NUMBERS
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Recent Price | 35 year LATEST RESULTS
- - Timeliness | | Ta;ge{ Price Range T e
Ticker ¢ P and % appreciation | Q. Eamns.  Year Qtr.  Latest  Year
NAME OF STOCK Symbel | . i | Bea potential Ended Per sh.  Ago Ended Divd  Ago
1243 2136 Big Lots Inc 40.25 333 10 BE- 128 [t 13T 287 194 5 25
200 Bic-Rad Labs. & 253.69 322 & 280 310 331 #1417 41 Nit HiL
834 Bio-Techne Com 149.12 313 58¢ 150 80 33 52 57 3 3z
1611 Biogen 269.73 234 1% 316- 470 331 554 348 i NiL
835 BioMarin Pharmac 86.81 434 Y31 d.26 4.08 NiL N
2224 Black Hills 58.31 328§ /3t #1463 142 475 445
1817 Black Knight, inc 5045 a1 33 331 43 30 33 N Nit.
2401 Black Stone Minerals 18.05 433 321 23 37 636 €313 31
585 BiackBerry 1.12 342 228 05 04 331 WL NIk
2545 BlackRock, Inc. 518.93 221 331 870 5.23 331 «288 250
2660 Blackstone Group LP 31.64 433 45 70 (401208 331 85 82 536 35 87
1038 2546 Block (H&R) 27.82 433 . 35 55 [25-100%) U3 d116 d4g 6/30 24 22
353 Bioomin' Brands INBGr BUMN 2438 333 100 45- 85 [B5-165%) 3N 54 8130 *09 08
2454 1904 Blue Buffalo Pet Prod BUFF SEE FINAL SUPPLEMENT
623 Boardwalk Pipeline 4 44 109 25 40 (170-230%) 1.20 {331 38 47 630 €10 10
2668 706 Boeing 212 110 350- 428 : 18.05 331 415 234 | 630 11 42
596 Boingo Wireless 331 115 25 35 (15 & g.45 33 ed08  d18 321 8 NIL
1107 Boise Cascade 42 33 140 40- B0 &%) 250 331 .94 26 630 &0 NiL
767 Bombardier Inc. ‘B 453 88 B 15 [90-255%; 05 33t e0Uby N 33T NI NIL
2637 Booking Holdings K 2 3 3 120 2455-3680 115 0% 12/31 1686 1423 331 NIL NIL
380 Booz Allen Hamitton BAH  40.42 333 100 45 70 30 75%) 25 47 37 331 .19 17
978 BorgWamer BWA 4863 232 130 } 33 10 g1 836 17 1
1967 Boston Beer ‘A’ SAKM 23118 333 95 Y378 45 NI NiL
2388 Boston Omaha N BOMN 2474 ~ 4 - NHMF 1231 417 KA NIL NiL
1514 Bosten Propenies BxP 12277 533 & 3 114 83 80 7% LYES
174 Boston Scientific BSX 2983 333 85 1 3328 26 KL ML IYES
2350 Boyd Gaming BYD  33.96 243 135 ! T 38 32 05 05 YES
1744 Brady Corp BRC 3750 333 126 3 48 49 208 205 [ YES
2001 Bridgepoint Education 8Pt 5.89 443 115 331 .08 23 Nit.
1706 Briggs & Stratton BGG  18.58 433 11 a3 84 83 i
2002 Bright Horizons Family BFAM  98.81 232 B 331 72 81 Nt
354 Brinker Intt EAT 4646 3135 &6 331 108 94 38
381 Brink’s {The} Co BCO 7495 333 120 368 58 LA
1612 Bristob-Myers Sauibts BMY  50.53 32t 8¢ 33 8t 44 4G
306 Bristow Group £S 17.51 553 160 12031 423 g2 NiL
1994 Brit. Am. Tobacco ADR 871 5146 321 100 1231 2.03{py 131 507
1243 1362 Breadcom inc NDG: AVGO 238,85 233 11 1/31 14.82 57 175
435 Broadridge Fin't BR 112.20 223 8 Y31 «.90 83 * 365
641 789 Brookdale Senior Living BKD 7.68 543 13 3i3wd2.45 458 NIL
382 Brookfield Assef Mgmi BAM  30.63 333 1w 12731 152 14 & 15
1745 Brookfield Infrastruc BiF  38.90 321 &8 42 4.08 *47
1707 Brooks Automation 28.80 233 120 .
2547 Brown & Brown 27.40 213 8
1988 Brown-Foman B 55.45 213 % 0 :
118 Bruker Corp MO BRKR 3035 A2 33 130 a 6 33 624 s
2304 Brunswick Corp. BC  60.00 233 13 76 331 101 630
624 Buckeye Partners L.P BPFL 3980 ¥§5 3 4 120 z 515 331 74 830
2202 Bucde (The), Inc . 332 % 190 100 13 87 830
1805 Bunge Lid 431 & 375 196 331 d.20 630
2137 Burlinglor: Stores 243 g8 585 NiL U3t 247 ¥
2581 CA, Inc. 323 11 201 104 331 e48 3% 1 e%0
1419 2615 CACHint! 233 g18 N 331 181 331
708 CAE inc. 333 1.2 36 2131 33t
1785 Cooe Global Markets 42 21 4.50 R 331 331
383 CBRE Group 232 3.8 X3 331
1845 2328 CBS Com. B 334 514 [/
2390 COK Global Inc 233 4 R
2616 COW Com 133 376G 3
1383 CEVA irc 44 4 65
1596 CF industries CF 3179 332 &7
384 C.H. Robingon &G CHRW 8393 A3 2 1 439 §
2548 CIT Group CiIT - 5315 332 3.77 15
1796 CME Group NI CME 15846 322 7.90 56
906 CMS Energy Corp CMS 4499 324 5 2.35 332
764 ONA Fin Cha 48584 223 5- 4.00 25
527 CNX Resources CNX  15.28 ~ 4 - 8- 30 50 NIL
2617 C3G Systems Infi W CSGS 395t 331 40- 8D 235 198
1843 CSRA inc CERA AL SUPPLE
341 CSX Comp f CSx 8057 133 55 85
1326 C7S Cop C18 3110 234 3640
504 CVR Ensrgy Cvi 3885 344 50
1587 CVR Pariners, LP VAN 3.02 542 8 4
505 CVR Refining LP CVRR 1885 334 5
966 CVS Health CVS  B0.TT AT 1 4
2445 Cabot Corp CBT 6000 a2 3 3
566 Cabol Micros! N0 COMP 10857 233
528 Cabot O & Gas & COG 2334 333
2455 2592 Cadence Design Sys CDNE 4096 234
1906 Cal-Maine Foods CALM 4790 333 108
597 CatAm ‘ Cape 2111 343 120
451 C CAA £F
1907 © HOU CVGBW 9445 b3 &5

it or stock dividend

g

¥% To subscribe call 1-800-VAI
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T bkiddd A ndu
Bold type refers to ST . ¥ nanx. Do Cptions Trade?
Ratings and Reports Technicat . cera Eg’d !
Recent Price Safety | 35 year Estd  Eams. Div'd | LATEST RESULTS
s, Timetiness Tﬁ;gel Price Range  Cuwent Yield 12 mos. next | e —
Ticker : and % appreciation PIE next to 12 ; Qtr.  Earns.  Year Q. Latest  Year
NAME OF STOCK Symbot H | Beta potential Ratio 12 mos. 12:31-18 mos. | | Ended Per sh. Ago Ended Divd Age
1243 2156 Caleres inc CAL 3357 231 110 40 65 13.7 0.8 245 28 61 U3t 48 330 8ms0 07 07
1243 410 Calgon Carbon cCe SEE FINAL SUPP! T - PAGE 1243
2460 1787 Calilomia Water CWT 3915 433 & 35 50 276 19 142 75 81! d.05 02 830 188 8 YES
2305 Cablaway Goif ELY 1773 333 165 18- 253 0.2 70 04 231 .85 30 330t 1 YES
529 Calion Pelroleum CPE 1418 243 200 18- 16.9 NiL 84 NiL 87 .27 22 331 NiL HiL YES
1243 Caipine Corp CPK E FINAL SUPPLEMENT - PAGE 1243
836 Cambrex Corp. CBM  48.90 333 4 60- 90 (25 & 18.7 NiL 312 Nit B7 33 3 NiL YES
1515 Camden Property Trust CPT 8877 334 75 70- 105 49.6 35 75 308 83 3t e.4y 33 /36 5 YES
1585 Cameco Corp. % CCOTO 46 4 3 5 128 15 25 56.2 0.5 26 08 65 331 06} dOTBY W31 10(b) | YES
1908 Campbell Soup CPB 4130 323 7 &5 34 318 146 66 V3T 100 91 630 35 25 YES
*x 2123 Camping World Holdings CWH 2302 - 3 - NMF 1.4 285 32 14 331 .4y 38 331 08 08 YES
2102 Canada Goose Hidgs. 7SEGO0STO  48.16 ~ 3 - NMF NiL 86 NIL 71112131 58 38 331 NIL NIL
2510 Cen. imperial Bank ™ 18] CMTO 13726 3 1 3 80 48 1190 544 181 Y31 315(b) 350(5) 6041.23() 1.27(by | YES
342 Can. Nationat Railway 78.82 423 108 2.3 420 182 36 331 80 86 830 & 455 30§ |YES
2402 Can. Natural Res f #4443k 333 135 3.0 300 134 461 331 eT7Ub}  26) 940 €335 275(bjiYES
343 Can. Pacific Railway 183.40 333 115 12 3036 225 3| 331 216 1.88 830
2138 Canadian Tire A (SEICTCATO 17464 w2 2 3 7% 21 12.00 360 4811231 4.10(b) 3481 600
1985 Canon Inc. ADRIg) CAd 3472 412 8 a5 235 1z 28 I 50 45 1 w30
201 Cantel Medical Corp CMD 11877 233 S A 6.2 25 18 420 13t 58 43 33
2548 Capital One Finl COE 90.18 232 138 1.8 965 160 16! 331 261 151 1 6%
1502 Capitof Fed, Fin't MG CFFN 12.82 424 75 14- 20 (10- 55%; 178 2.7 72 34 B3 331 a7 16 6/36
2420 CARBO Ceramics CAR 9.51 554 170 14- 25 [45165%; NMF NiL a1 HiL 84 3/31 d83 41 3/31
2673 202 Cardinal Health CAH 5250 423 105 105 i 38 370 181 42 331 81 1.20 B30
2003 Career Education WG CECO 143 353 13 7 NiL a0 NiL 631 3/31 e.25 08 3131
1746 Carlisle Cos CSL  107.59 4 23 108 14 580 148 33! 331 42 1.04 630
2661 Caryle Group LP ] CG 2180 333 1.3 115 85% 98 5.0 220 108 920 331 30 40 530
2124 CarMax, inc KX 63.15 334 1 i % NiL 412 NiL 14 228 7 31 3031
2306 Camival Corp, CCL 6315 132 i 32 450 200 23 wes 54 48 /30
744 Campenter Technology CRS  56.40 334 1.3 236 720130 33 e 44 | 830
1838 Carriage Services CsV 2588 232 2 172 56 40 331 A2 3% 80
2103 Carters Inc. CRI 103.95 332 17 484 180 711 331 88 85 ¢ 3m
1947 Casey's Gen't Stores CASY 9889 433 11 473 110 57 w3t 48 58 6130
175 Catalert, Inc. CTLT  39.28 332 NiL 94 NLO51 3m1 14 1 3i31
2455 185 Catemillar Inc. CAT  148.93 222 21 075 312 30, it 2.82 128 8130
2203 Cato Corp CATC 1813 3134 82 80 1.32-48 52 131 d.i4 d.48 331
1354 Cavium inc M CAVM 7485 -3 ~ NiL 350 NIL 9
2307 Cedar Fai LP FUN 6562 333 5.4 3 356 23
2446 Celanese Corp CE 10871 133 20 g 216 3
1327 Celestica inc CL. 11.80 § 35 NiL NIL 50
1613 Celgene Corp. N CELG 8313 334 WL 745 NiL 8%
1108 CEMEX ADS CX 5.84 343 HiL 76 NiL 19
506 Cenovus Energy CVETC 139%0b 4 3 4 1.4 4.25 20 56
800 Centere Comp. CONC 11341 233 105 HiL £.92 NL7
2464 907 CenterPoint Energy CNP 2655 A2 33 4 4.2 155 112 45
422 Central Europe/Russia CEE 2385 ~ 42 108 2.1 NMF 50 -
1188 Central Garden & Pet NXO;  CENT 3858 231 &8 Nit. 215 NiL BB | 3/31 .86 31
1586 Century Aluminum WG CENX 1539 352 218 NiL 65 NL 681 331 NL g7 3/31
1030 CenturyLink Inc CTL 1813 434 105 1.9 1.25 18 08 331 54
825 Cemer Com. #0G CERN 5876 424 & it 250 58 59 NiL
203 Charles River CRL 10484 w3 100 ML 4.8% 54 8z NiL
731 Chart industnes i GTLS 6122 33 575 NiL 150 18 4.08 33 KL
1020 Charter Communic CHTR 27101 333 1.8 NiL 460 70 57 /37 NIL
1818 Check Point Scttware 00  CHKP 98.53 314 & NiL 1 1.16 1.08 NIL
355 Cheesecake Factory 4007  CAKE 5413 - 4 3 4 75 2.2 5 {331 .56 72 25
1747 Chemed Com CHE 32048 234 &0 04 331 272 187 28
780 Chemical Financial W0 CHFC 55.96 233 1406 20 33T 87 67 28
567 Chemours Co. {The} CC  50.58 143 22 1.3 331 e1.41 75 17
810 Cheniere Energy LNG 6260 334 145 NIL 3731 ML
530 Chesapeake Energy CHK 3.13 353 215 RiL 3/31 [ NiL
549 Chesapeake Utiities CPK 76.00 Jz4 70 1.8 9 33 ! /3 325
2667 507 Chevron Corp. CvY 12657 313 128 35 5 . B35 112
2458 1233 Chicago Brdge & fron Cel 1684 - 4 -~ 178 NiL 223 NiL B2 43 31
850 2204 Chico's FAS 334 108 36 30 3& 52 31 22
1421 220§ Chidren’s Place 131 BS i4h g 15.2 16 820 200 52! 131 282
980 China Auto. Sys. ~ 5 - 13 7 47 NIL 86 NIL 10013 g2
423 China Fund (Th -3 2 3G 5 NMF 50 -1 4/30624.05(q)
922 China Mobile {ADF 344 = 4.80
356 Chipotle Mex. G 435 480- 885
2351 Choice Hotels In 232 5 0
765 Chubb Lid 413 4
118G Church & Dwight 313
2382 Churchill Downsg 334
844 Ciena Com 443
801 CHo176Tg 222
531 XEC  160.06 33 4 331 e1.82
2375 w00, CMPR 431 9| 331 ed.07
1031 Cincinnati Belf 4§45 16 NL B4 3/31 edig
766 Cincinnali Financial 322 312 ¥ 7
2308 Cinemark Hidgs. v3 32 225 3/31 .53
{ 223 541 1.37
334 404 +.51
313 273 83
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PAGE NUMBERS

PR RANKS Industry Rank
Bold type refers to SRR S e — ¥ nank. Do Options Yrade?
Ratings and Reports A Technical w Esta Ega ;
Recent Price Safety | 35 year Est'd  Eamns. Divd LATEST RESULTS
- - Timeli b Ta;get Price Range  Current  Yield 12 mos. next ¢ e
Ticker P and % appraciation PE next o 12 i Gt Eams. Year Otr.  Latest Year
NAME OF STOCK Symbol H i . Bea potential Ratio 12 mos. 12-31-18 mos. | | Ended Per sh. Ago Ended Divid Ago |
1418 2206 Citi Trends NG CTRAN 29.33 342 & 35 60 : 17.8 11 165 38 | o8 06 |YES
2511 Citigroup Inc C 76 332 125 5 n7 1.8 8.08 135 32 16 | YES
2812 Citizens Fin't Group CFG 4132 132 115 13.2 22 312 57 22 4 IYES
2593 Citrix Sys D0 CTXS  167.28 334 115 20.4 NiL 528 a7 NIL NiL IYES
611 Clean Energy Fuels }  CLNE 187 -5 - 188 12.5 NiL 15 5.03 NIL NIL I YES
411 Clean Harbors CLH 5223 434 118 47.5 Nit 110 437 NIL NI IYES
2391 Clear Channal Cutdoor cco 445  ~ 5 - RMF NiL 4.20 28 HIL NiL |YES
745 Cleveland-Ciits inc CLF 779 453 5 Nl €5 .11 NiL WIL JYES
1191 Clorox Co CLX 11871 44 2 3 3.2 £.03 1.3t ;. 86 80 |YES
2457 1968 Coca-Cola 4 13 3.7 210 43 335 37 1YES
1976 Coca-Cola Bottling i 334 0.6 7.00 45 25 25
1871 Coca-Cofa European Part. CCE 3816 - 3 - 3.4 271 37 +.308 504 |YES
1021 Cogeco Communic. (TSt CCATO 6883 3 2 4 2.8 5.68 1.55(b) 475(b)  43(bj|YES
117 Cogrex Comp i CGNX 4702 3 3 2 0.4 1.20 26 045 043 YES
*% 2618 Cognizant Technology M CTSH 7555 at 2 2 1.1 430 84 €20 15 IYES
118 Coherent. inc 233 HIL 113 1.69 NiL NIL - YES
1748 Coltax Corp 334 NiL 208 35 NI NiL | YES
1192 Colgate-Paimoiive 413 2.7 312 54 A 42 40 {YES
2104 Columbia Sporiswear 333 115 11 328 52 22 1 YES
1708 Columbus McKinnon 232 13 0.6 233 22 - .05 G4 IYES
1022 Comcast Corp. t22 98 25 245 53
781 Comerica Inc. 232 120 1.4 652 i
782 Commerce Bancshs. MO0 CBSH  64.83 213 85 1.4 327 85
746 Commercial Metais 22.05 333 14 2.2 114 25
*% 981 Commercial Vehicle  (0G; 8.23 -5 - 150 NiL 1.00 o8
846 CommScope Holding 29.48 331 nis Nib 2.40 52
2668 802 Community Health 482 - 4 - NMF NiL 0130 4178
2662 Compass Diversified 18.60 434 70 9.0 1.60 481
1898 Compass Minerals Inf1 CMP  69.05 434 85 4.3 282 83
826 Computer Prog. & Sys.NDQ)  CPSI 30.80 334 80 1.3 2.05 28
947 Comtech Telecom.  8D0F  CMT! 30.48 442 135 1.4 85 o1
1908 Conagra Brands - 2 - NMF 2.3 223 48
532 Concho Resources 333 150 NiL 2.88 43
176 CONMED Corp 333 1.0 1.2 1.85 26
1845 2170 Conn's, Inc 3 41 188 NiL 2.15 NiL
1244 1788 Conn. Water Services 4 -3 - &5 1.7 230 a8 47
2403 ConocoPhilips 333 140 17 39 114 48 4.14
1032 Consol. Communic. 007 CNSL 1158 43 4 100 134 4.5C 1.55-78 B4 687
148 Consol. Edison ED 78.23 314 5 3.8 4.2 9173 197
1788 Consofidated Waler  %30; CWCO 1335 4 32 g 2.6 70 5 91 10
1972 Consteflation Brands STZ 221.46 2312 1.4 33 320 38 148
2171 Container Store Group TC8 §.48 -5 - 1 NiL 43 55 i
2404 Continental Rasources CLR  66.22 343 1.8 NIt 220 46 [
386 Convergys Com VG 2325 334 1% 1.9 1.80 54 52
204 Cooper Cos COO 22680 223 g HIL 162 42 153
2667 982 Cooper Tire & Rubber CT8  24.00 333 105 1.8 3.30 10 3 57
983 Cooper-Standard CPS  123.1% 133 106 NiL 8.88 100 33 220
307 Copa Holdings, SA CPA 11824 331 138 36 000 ’ 41 12/3 226
2125 Copart. Inc v CPRT  53.20 223 w00 NiL 180 N4 3t 47 viil
1848 Core-Mark Holding CORE 1738 4338 & 24 35 52 57 331 ed03 a5
1516 CoreCivic, Inc CXW 2087 5 3 4 100 3 8.2 145 172 831 331 .32 43
436 Carelogic CLGX 5136 233 18 WO NiL 276 3 52 37
2421 Core Laborgiones Cibp  123.88 433 210 N 1.8 285 331 54 A
1818 Comerstone OnDemandi®d (SO0 4552 342 HiL 70 08
1304 Coming Inc GLW 2680 332 2.7 1.00 a7
437 CoStar Group CSGP 38653 233 NiL 715
2138 Costeo Wholesale NOL COST  194.48 313 1.2 702
1873 Cott Corp. COT 1570 -3 - 15 28
1016 Coty Inc COTY 1586 ¥4 3 3 31 B4
1217 Covanta Haolding Corp CVA 1585 31313 6.4 10
357 Cracker Barre! ; CBRL 166,58 2272 0 3.0 8.85
1974 Craft Brew Afiance  M00:  BREW  19.25 243 128 Rl 5
1748 Crare Co CR 8597 332 125 1. £
2550 Crawford & Co. '8 CROB 8.47 344 130 2.4 B0
1396 Cray Inc. i CRAY 2780 4 44 140 NiL 4.73
1037 1386 Cree, Inc CREE  41.06 532 125
2405 Crescent Pomt CPGTO  103th 4 4 4
2157 Crocs, Inc CROX  16.21 341
849 1637 Cross Country Health CCRN 1178 44 4
598 Crown Castie int! CCl 10274 332
1178 Crown Holding CCK 4418 2 3 3 105
177 Cryolife Inc. CRY 2585 w5 3 4 5 v 5 &
2638 Ctrip.com Infl AD8 4267 433 5 761 7
1328 Cubic C 71.00 532 02
2513 Cuf 116.85 333 1.28
Culg 2870 4 3 4 47
Curmming e, 145.99 32z 236
Curtis g 12874 &2 3 2 73
Cutea, inc 55.85 233 55 a7
Cyprass Semic 15.67 232 148 i3
DCP Midstream LP 37.24 533 138 4
7.2 -4 - 85 i

it or stock dividend

e w
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D 'EL Page 8 SUMMARY AND INDEX « THE VALUE LINE INVESTMENT SURVEY May 18, 2018
PAGE NUMBERS RANKS Industry Rank
Dok Dutne ndus an
Bold type refers to A o ry Rank. Bo Options Trade?
Ratings and Reports Technical 5 £t E“t;‘d |
. . % 5! 5! H
Recent Price Safety | 35 year Estd Eams,  Divd | LATEST RESULTS
s e THOA TGS i Target Price Range Curmrent  Yield 12 mos. next - e
Ticker i i andg:z; appreciation PIE next o iz Qtr.  Eamms.  Year Q. Latest  Year | |
NAME OF STOCK Symboi | .. | Beta potential Aatio 12 mos. 123118 mos. Ended Per sh.  Ago Ended Divd Age | ;|
732 OMC Glabat HG BOOM  39.05 -4 - 12 4 6.2 70 08 {351 49 g.21 8130 0z 02 IYES
1206 DNP Sefect Inc. Fung ONP - 10.80 - 23 6 16 2.8 NMF 39 ! 8.98{q) G.40ig)l NAL NiL
588 DSP Group NG DSPG 12.08 433 & 13- 26 ¢ KiL a6 NiL 78 331 408 413 Nit NiL L YES
2236 DST Systems 05T SEE FINAL SUPPLE
1245 2207 DSW inc. DSW  23.86 333 & 25 42 160 106 38 20 20 1YES
808 DTE Energy DTE W10 2 2 3 90 36 G 386 2.00 223 825 IYES
2619 DXC Technology OXC 10273 -3 - - 1 a7 836 7z 215 81 14 | YES
102 Daimier AG ; 79.50 331 87 1180 450 261 304 3428
2010 Dakaronics inc. §.23 334 33 42 30 .04 diz 07 IYES
984 Dana inc 2375 331 17 2.30 40 100 3378 £3 06 [YES
1750 Danaher Corp 99.18 -2 - 06 410 64 331 33t B0 89 14 1YES
358 Darden Restaurants 9227 233 2.8 538 254 59! 228 17y 132 56 (YES
412 Darling Ingredients DAR 1675 A3 3 2 Nit £5 NiL 4911231 0 25 NiL | YES
359 Dave & Busters Eni. 00} PLAY 4133 333 NiL 2.80 NiL 8§ U3t BT 83 NILLYES
) 803 DaVita inc OVA  64.18 -3 - NIL 455 ML 7] 33 e108 75 N YES
850 1910 Dean Foods oF 9.75 44 4 3.7 70 35 661 321 €4 13 0% [YES
2158 Deckers Cutdoor DECK 9618 3 3 3 NiL 5.82 NiL 8171231 497 NiL O YES
157 Deere & Co DE 14207 211 7 978 245 30 31 13 50 YES
588 Delek US Holdings oK 4547 333 ¢ 2.0 A0 100 56 331 e33 15 YES
2620 Dett nologies DVMT  72.61 -3 - N ML 415 NIL B w3 od142 NLOIYES
308 Delta Air Lings DAL 52.37 332 128 70- 105 (35100%) 8.4 2.3 624 122 411 331 74 203 [YES
2376 Deluxe Corp OLX 68.82 332 120 §0- 135 {30 95%) 123 1.7 560 120 88| 331 131 830 €30 36 YES
2406 Denbury Resources ONR 3.40 354 225 7o 13 {105-280%; 6.2 NiL 55 NiL 461 331 e2 3/31 NiL NIL | YES
360 Denny's Carp. DENN 1583 233 3 18- 25 {15 55%; 22.8 NiL 70 ML 887 331 15 3131 il NIL 1YES
178 Dentsply Sirona XBAY 4447 4 22 g 4 16.8 0.8 265 35 511 331 45 %30 088 088 | YES
1033 Deutsche Telekom ADR (MK} DTEGY  17.23 224 106 17.2 37 1.60 64 84| I3 26 1 3731 NiL NIt
533 Devon Energy OVN  39.02 435 178 27.1 4.8 144 32 671 3 20 1 6/3¢ 08 06 [YES
208 DexCom fnc NG DXCM o BS.21 3144 55 NMF NiL d.45 G420 331 edzs a48 3 RiL NIL I YES
1975 Diageo pic DEC  143.80 313 100 25.7 2.2 561 320 38| 1231 444(p) 235G  6B0 135 1.181 | YES
422 Dismond Oftshore 00 1887 433 125 NMF HiL .25 NiL 94] 331 14 ) 33 ML NiL
2407 Diamondback Energy #00) FANG 13472 133 180 18.7 0.4 6.88 S0 46 3/31 €185 146 3431 Nt NiL
331 Diana Shipping DSX 3.85 - 5 - 180 NMF NIL 4.5 NiL 97 1 12/31 d.i5 d.31 3/31 NiL NiL
2172 Dick’s Sponting Goods DKS  30.18 433 100 101 3.0 3.00 90 56 131 1.22 132 33t . 228 17
1412 Diebold Nixdort 08D 1250 434 135 10.9 32 1.15 4075 331 di2 08 331 18 10
1518 Digital Realty Trust DLR 10454 333 8 68.7 4.0 150 413 63 331 42 41 830 €1.01 43
850 2140 Dillard's, Inc. DDS  68.21 33101 124 08 550 31 282 8730 1w 47
642 361 Dine Brands Global OING 7802 533 455 .92 636 Y& g7
Dinefquity Inc.
867 Oipiomal Pharmacy DPLO 1819 44 2 NiL 75 331 #d.01
2551 Discover Fin't Sves OFS 7287 222 18 775 331 182 ;
2328 Discovery, inc ‘ OISCA 2305 A3 3 5 NiL 260 431 €53 37
1023 Dish Network ‘A k DISH 2981 4373 2.45 33t .70 %
*% 2330 Disney (Waltj DiIS 10179 2 1 4 861 331 ¢1.85 1.50
2011 Dolby Labs DLE 6178 423 2.41 331 .66 49
2141 Dollar Generaf OG 9388 332 6.00 131 148 149
1037 2142 Doltar Tree, Inc WX DLTR 93.68 232 ) 5.65 13t 1.89 136
141 Dominion Energy o 6314 323 &5 85- 365 I 1.01
362 Domine's Pizza DPZ 25041 233 8 260 15 331 2.00 1.26
11684 Domtar Corp UFS 4531 333 12 60- 5 /31 .86 32
1716 Donaldson Co OCt 4857 323 118 75 215 Vit A3 as
2392 Donnelley (R.R} & SonsiNiG: RRD 872 - 3 - NMF 4 1.16 Y31 d.i4 471
985 Dorman Products Nt CORM 66.51 234 8 96- 4.20 ¥ 96 83
158 Douglas Dynamics PLOW 4435 33 2 45 150 108 331 0d.03 4.14
1711 Dover Comp ooV 9374 -~ 2 - 15 58  1.58 1.04
2668 153§ DowDuPont Inc Dwhp 8423 - 2 - £5- 3683 160 NA
1976 Dr Pepper Snapple DPS 11846 - 2 - 9G- 448 240 1.01
2423 Drit-Quip. Inc. DRO 4435 5 3 3 85- 4.25 NIL NiL
142 Ouke Energy 324 85- 480 368 53
1518 Duke Resity Corp 335 30- 56 &2 20
438 Oun & Bradstreet ) 3312 120- 175 785 298
363 Dunkir’ Brands Group 00 334 295 54 |
923 Dycom inds 333 562 :
1011 elf, Beauty -3 - &0
1787 £ Teade Fint S 333 328
534 ECG Resources 333 72Tk
2621 EPAM Systems 232 340 Nl
536 EQT Comp. 334 216 2
626 EQT Midstream Part 333 598 437
1109 Eagle Materials 133 . 8.06 41
2514 East West B G 133 & 15,5 12 440
2447 Eastran Ch 232 e 125 2.1 &
986 Eaton Comp 322 4 45 35 5
2552 Eaton 33z 65- 88 16.2 2.4 34
DG 332 4G 60 k E
EcheStar Corp NI 332 5
568 Ecoleb Inc X 313
1193 Edgewell Personal C EPC 4284 a3 3 3
2225 Edison Inti . 324
179 Edwards {fesciences 232
325
331
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PAGE NUMBERS RANKS Industry Rank
Bold type refers to SO néustry Hank Do Options Trade?
Ratings and Reports Technicat . Eera Eit’ o ‘
A %
Recent Price Safety | 35 year Estd  Earns. Divd LATEST RESULTS
oo Timediness | Ta{r{get Price Range Current  Yield 12 mos. next r e
: and % appreciation PrE next to 12 i QMr. Earns. Year Qtr,  Latest
NAME OF STOCK H ioa potential Ratic 12 mos. 12-31-18 mos. | | Ended Per sh.  Ago Ended Divd
2353 Eldorado Resors 42.35 334 %0 45 88 NiL 180 /31 €27 o2 NiL
1383 Electro Scientiic 1808 A1 3 2 108 40 80 NiL 2 31 #1.02 2] NiL
2012 i Arts 12389 A3 3 3 95 125 185 Nit 4.5 31 ¢1.95 181 NIL
1413 Electr. for imaging 32.39 4 358 118 56 8 NIl 38
710 Embraer SA 25.00 -3 - 8 30- 56 0.8 a.07 114
387 EMCOR Group 78.21 333 w10 70- 116 04 4 94 08
1218 £ 080 324 &8 £5- 85 55 2 d1.06(b} il 56
1308 lectric 6976 A3 1 2 115 85 108 | } . 2.8 3 78 58 | 485
1848 Empire Company Lid 2494 332 60 25 40 N 60%) 17.8 1.8 1 21y 1) 105
627 Enable Midstream Part. 14.28 4 44 1325 25- 45 (75-215% 147 8.8 24 25 6/30 #.318
628 Enbridge Energy Part 9.03 33 4 140 15.5 3 26 08 630 €35
612 Enbridge inc. 404th 3 3 4 100 6.6 250 61{b}  SB(b) 630 BT
536 Encana Corp 13.45 354 175 0.4 .66 16 11 830 015
804 Lncompass Health 63.34 233 100 1.6 325 85 70 9/30 €25
1814 Endo Inti plc 5.79 454 130 NiL 2.35 *67 1.23 331 NIL
1826 Endurance int'| Group MG EiGE 870 344 120 NiL 4.35 31 d.05 4.26 331 NIL
2408 Energen Corp EGN  65.98 332 180 NIiL 285 331 122 34 331 NiL
1650 1184 Energizer Holdings ENR  54.97 331 75 2.1 3.40 33 45 50 630 2%
628 Erergy Transfer bquity ETE 1669 42 4 5 205 75 1.20 12131 22 21 6/3C *.305
630 Energy Transfer Pant ETP 1823 - 3 - 150 12.4 85 226 7911731 58 24 630 #5865
537 Enerpius Corp TS ERFTC 1582 4 4 3 205 0.8 125 120671 331 ea2by 3uel 331 03m)
1219 EnerSys ENS 7396 334 13 6.8 5.00 70 851231 d61 82 351 78
831 Entink Midstrearm Pan, ENLK 1575 345 176 9.5 40 156 781 33t .06 4.05 6/30 €33
1752 EnPro industries NPO 7174 Al 3 2 130 1.3 380 36 331 U3 e58 3 830 24
2424 Ensco pio ESV 8.02 5 45 165 0.7 411 04 94] 33t d32 488 331 o1
1384 Entegris, inc. NG ENTG 3500 133 120 0.8 1.80 2 331 47 28 | &30 o7
§08 Entergy Comp ETR  79.40 333 85 4.5 425 360 45 3t 73 48 630 89
632 Enterprise Products EPD 2675 335 130 40- 60 6.5 155 7479 34t 6/3C » 428
1245 2331 Ertravision Communic EVC 4.60 543 1 Too1t 43 20 20 407 3/31 ed.02 635 .05
805 Enwvision Heaithcare EVHC  38.88 -3 - N 70- 105 NiL 380 NIL 70 331 et 331 NI
438 Equifax, Inc EFYX 11126 334 135 200 1.4 585 156 240 331 143 4 8/30 .39
1821 Equinix, inc 333 245- 370 23 385 812 28 3 e78 5 530228
1520 Equity Residential 424 -85 35 e 216 931 31 &7 39 630 & 54
2456 948 Ericsson ADRig: 533 1 0 1.6 13 88 4.35 630 18
767 Erie indemnity 323 58 29 336 : g1 930 .34
1751 ESCO Technologies 433 10 115 08 32 45 9130 €08
2464 1414 Essendant inc -3 - 12 25 57 55 25 &30 14
1521 Essex Pro Teust 334 7% 3.1 748 272 530 186
711 Esterlin €S 4 34 145 NIL [ 121 Y31 NIL
1150 Ethen Alen Inferiors 434 113 32 5 23 160 19
424 European Eguity Fund ~ 33 8 1.0 876(aji 333 035
rest Fe y Lin 411 7 23 S 647 331 130 5
Y414 3.6 5 74 530 508 47%  IYES
. 343 128 RiL 1.06 NI 05 331 NiLHYES
144 Exelon Cop Y333 710 36 260 145 83 ] 328 IYES
452 2640 Expedia Group EXPE  110.54 434 120 i1 280 20 q.57 28 YES
388 Expeditors it EXPD 6958 313 a6 1.3 285 90 51 42 YES
2208 Express, inc EXPR 7.95 343 138 NIt 40 NiL 25 NIL O IYES
968 Express Serpts NO0T ESRX 6812 -3 - &5 NiL 7.3 NI S0 NiL YES
2354 Extended Stav America STAY 1874 333 118 4.5 g1 38 2 21 YES
1522 Extra Space Storag EXR 9353 333 8 3.5 316 324 64 ¥ 7 78 YES
538 Extracton O & G MG KOG 1473 - 3 - NMF it 20 KL o3 3731 Wi Nt YES
1397 Extrame Networks EXTR ¥2 43 128 Rit 1.00 NiL 0 351 NIL ML JYES
2665 509 Exxon Mobi Comp 415 100 ¢ 42 470 3 55 B30 & 82 77 IYES
2553 EZCORP Inc 343 14 j NiL &7 15 331 WL ML YES
949 F5 Networks 334 100 190G 240 Nit. 1.4% NiL
119 FARO Technologes 433 5 85 85 NI 4.0% NI
1306 FLIR Systems 333 o 75 12 . 36 6
1600 FMC Comp At 33 o 64 3/31 #1584 43 165 85 YES
1038 1195 FYD Companies 554 48 1 86| 12/31 d5.57 43y RiL NIL YES
388 FTt Consulting 334 75 54 331 1.04 34 NIL NIL YES
2465 2641 Facebook Inc. 233 . 701 33t 168 1.04 NIL NIL YES
440 FactSet Research 321 13 24 228 133 168 54 56 YES
2622 Fair lsaac 233 47 78 NiL 0z 3
1138 Fastenal Co 321 50 46 37
Federa 514 15 78
332 i 14
331 5 45
t 13 2 2.3
233 8
231
-~
-2 -
223 i
¥5 45 40
333 30
544 30-
~ 3 - s 18-
333 110 . 40
352 17
333
334
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PAGE NUMBERS

Bold type refers to . RA N,,,K S - lndustryRank Do Options Trade?
Ratings and Reports Technical |
Recent Price Satety 35 year LATEST RESULTS i
e e Timeliness | Target Price Range Current o ey
Ticker { Dol and % appreciation PIE i Q. Eamns, VYear Gtr.  Latest Year | |
NAKME OF STOCK Symbol H i 1 | Beta potential Ratic { Ended Per sh. Ago Ended Divd  Ago
784 FHN 1872 332 5N 16.3 1.5 3731 28 93¢ 3z {5::1
785 D0 FMBL 25.03 333 46 78 1.40 331 23 630 & 11 02
2518 Fust Republic Bank FRC 9660 333 158 19.4 488 Y3 101 &30 418 17
1220 First Sof N0 PSR 67.28 432 SRR 2.45 3731 05 33 NiL Nt
2558 FirstCash, i FCFS 8775 -3 - 8 76- 105 3.30 331 67 B3C 22 18
145 FirstEnergy Corp FE 3324 432 65 36 80 1.00 3731 71 630 36 36
2623 Fizev Ino WG FISV  70.41 223 9 60- 80 546 3131 83 331 NiL ML
854 1329 Fitht lnc FIY 5.08 544 140 8 13 d40 331 415 331 N NIL
2143 Five Below WO FIVE 7132 231 88 240 131 8¢ 331 NI HIL
2558 FleetCor Technologies FLT 203.25 233 128 16.25 3731 196 N NiL
1330 Flex Lid NG FLEX 1427 333 120 1.24 331 23 331 N NiL
1138 Floor & Decor Hidgs FND 4582 - 3 - NMF 06 3731 13 /31 NiL NIL
1811 Flowers Foods FLC 2253 433 ® 10 12/31 16 331 a7 1
1712 Flowserve Corp FLS  46.82 534 135 75 12131 72 530 18 14
*% 1234 Fluor Corp FLR 4487 532 138 38 ¥ /
1503 Flushing Financiat N FRIC 25.80 433 00 3131
1037 2210 Foot Locker FL 4183 433 580 w31
105 Ford Motor Foo11.27 334 120 a 33
1524 Forest City Realty FCEA 1976 433 110 33
441 Forrester Research (007 FORR 42.50 533 7 3/31
2595 Forinet Inc MNDO;  FTNT 5694 333 138 - 331
810 Fortis inc TSR FTSTO 42%d 4 2 4 G { 31 68(b}
1036 120 Fortive Comp FIv. 7425 -2 - 105 80- 17 33 5
11581 Fortune Brands Home FBHS 5542 333 13 90- 130 3731 k3
321 Forward A N FWRD  56.10 233 150 80- 124 331 4
453 2173 Fossit Group FOSL 1644 554 13 20- 40 3431 d1.00
2211 Francesca’s Hirgs FRAN 5.16 443 75 17- 30 1131 39
1569 Franco-Nevada Comp. FNV  74.44 335 &80 79- 110 1231 13
1307 Frankiin Electric i FELE 4435 333 128 50- 80 ¢t 331 33
2560 Frankin Resources BEN 3331 423 55 75 (E5125%) 49 33 74 &
2144 Fred's Inc G -5 - T8 INMF 1 NMF 131 480 331
2456 1587 Freept-MokoRan inc 351 45 B5195% 6.8 331 B 630
806 Fresenius Medical ADR v4 22 105 0% 176 12/31 63 | 33
1912 Fresh Det Monte Prod 435 - 75 &0%;  16.9 331 a6 6130
1037 1813 Freshpet, Inc. f 443 36 % NMF 331 d.08 331
851 1034 Frontier Communic. 3§55 7! NMF ¢ 331
Frontfine | 453 ) NIMF 33
-3 - . ekl
{ 433 6730
G-if Apparel Group #0G: 331 | 1
344 GATX Comp 333 !
924 GCI Liberty
571 GCP Applied Technologes ~ 3 - Nit
1525 GEO Group (The} 435 TB%
1526 GGP Inc -3 - 96 ;
&1 GTT Communications 431 RiL 432
1207 Gabeli Equity - 33 05 5 84{g}
2561 Gallagher (Arthur J ¢ 312 .64 31
2174 GameStop Corp 435 52 204
2383 Gannett Co 333 84 407
2212 Gag (The}, Inc 331 a7 i 51
1308 Garmn Lid, 333 g 12 331 52
447 Garner inc 224 0 NiL Kzl 86
333 Gaslog lig 543 G 331 [
1221 Generac Holdings 233 75 33 21
1208 Gen't Amer. irvest - 33 il 12/3% 40.47(q} 37 S6lai
1308 Gen'l Cable 4 - 00 331 e20 27
Gen'l Communic. A’
1419 712 Gen't Dynamics GO 18962 31 10 .50 331 24
2456 1753 Gend Elecine G 14.27 544 30- . 1.6G 331
1420 1914 Gen'i Mils GIS 4230 313 58 70 (X 65% 136 3.1 2/28 72
106 Gen'l Motors GM 3633 2313 56- 140 56 £.45 3731 175
2159 Geresco Ine G . 433 7 13.0 325 ) 215
345 Gef & Wyoming GWH 7561 433 g 198 3.8 3 3
207 Genomic Hesith N0 GHD 36.14 333 3 HMF & 3 d.02
384G Genpact Limite G 36.29 332 40 17.% 33 ]
887 Geniex Corp 22.75 232 30- 138 3431 33
988 Gentherm Inc I A 3475 434 60 15.8 I3 89
2036 989 Genuine Parts GPC 89.78 -1 - e 15.9 108
~ 5 - 3.1 28
&L & 4 NHEF 32
233 22.4 @
433 157 38
331 10.1
335 44
532 35
414 207
332 10.7
333 447
332 337
[ NMF
33 NMF
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PAGE NUMBERS _

Bold type refers to R AN K S yfqdustry Rank 06 Options Trade?
Ratings and Reports Technicat o Esr :(Si}‘d
Recent Price Sefety | 35 year Est'd  Farns. Divid LATEST RESULTS
e Tingliness | Target Price Range Cumrent  Yield 12 mos, next ; — ——
Ticker and % appreciation PE next to 12 | Gtr. Eams, Year Otr. Latest  Year
NAME OF STOCK Symbot H H ; Beta potentiat Ratio 12 mos. 12-31-16 mos. | | Ended Per sh. Ago Enced Divd  Ago
925 Gogo e GOGO 5.06 5 44 120 it i 33
334 Golar LK GING 3444 443 188 0.6 i
1570 Goldeon GG 1348 433 78 0.7 48 G it
2238 1807 Goldm GS  237.00 211 120 14 2406 320 515
990 Goodyear Tire GT 2492 333 140 25 380 B2 74
GPRO 568 44 43 1% it 4.5¢ NiL 4.78
GRC 3276 333 5 15 140 50 23
GRA 7023 -3 - F 1.4 387 98 68!
GGG 4514 232 115 1.2 1.81 53
1754 Graham Hidgs. GHC  599.05 333 60 68 3300 532
1310 Grainger (WW} GWW  290.07 312 & 1.9 1438 544
2004 Grand Canyon Educationdi00i  LOPE 10727 333 110 NiL 470 NiL i
1235 Grante Construction GVA  57.3% 233 136 £ 0.8 3.3 52 6
1178 Graphic Packaging GPK  13.80 332 108 - . 2.2 1.00 36 1
2332 Gray Television GIN 1130 A2 4 3 145 20- 38 (75210% 8.1 NiL 1.40 NiL i Y31
911 G Plains Energy GXP 3214 ~3 - 7D 25 40 (N 25%F 287 36 125 116 4t 830
1222 Green Plains Inc. NOCT GPRE 1820 ¥5 4 4 185 20- 35 (5 B0%] 320 2.5 80 48 409 3731
346 Greenbrier (The Cos. GBx  46.00 3 41 18 80~ 100 (30-115% 105 27 435 100 1080 B0
1808 Greenhill & Co 2545 A4 45 138 7 K 0.8 119 20 {41 6/30
2028 Greenlight Capftal Fe 15.55 533 11¢ WL 100 NIt 2 Yn
1180 Gred, Inc. 58,83 334 138 28 331 1868 451 630
1758 Griffon Com. 2275 335 135 1. 75 28 151 630
1420 2126 Group 1 Astomotive 68.88 334 135 1.5 B76 105 1530 331
453 2642 Groupon, inc HOG, GREN 4.84 454 150 KiL 1 HES 404 ¥
1419 2107 Guess inc GES 321 433 3.8 1.1 ] 131 K 41 B30
867 HCA Holdings HC 97.40 132 1.4 40 7 im 233 178 6130
1527 HCP HCP  23.52 534 63 148 931 331 ep8 971 830
1110 HD Sup o HDS  38.96 -3 - NiL NiL18 131 48 A4 33
1152 Hut HNE 3832 434 t 13 I8 T4 w3t 10 260 630
1398 H HPG 2196 -4 - 4 2.5 56 311 U 48 36 B30
2517 HSBC Holgings PLC HSBC  48.63 533 85 d180 930
208 Haemonetics Corp HAE  B2.55 333 15 39
1815 Hain Celestial Group MO0 HAIN - 2745 3133 55 33
2425 Hatfiburion Co HAL 5187 433 9 4.04
209 Halyard Health HYH 5302 -3 - 60 4.32
786 Hancock Hoiding NG HBHC 5082 333
2108 Hanesbrands, inc i N 333 2
788 Hanover Insurance 323 95
2308 Harey-Davidson 333 105
950 Harmonic. Inc -~ 4 - d.14
1332 Harmis Cowp 322 15 885 131
548 391 Har . 342 NIL 15 1
2563 Hartford Finl Sves 323 18 504 .00
2310 Hasbro, 234 5 2.8 440 54
2178 Haverty Fumniture 334 104 38 1.4 28
2227 Hawsiian 323 85
319 Hawaiien 343 126 68 2
926 Hawaiisr -3 - B8 4.02 L
734 Haynes intematio 533 13 4.1 )
1528 Heafthcare Rty T 53 4 30 30 S
2241 392 Heahhcare Sves. 522 al 193 186 [YES
322 Heartland Express 534 174 2 42 IYES
713 HEICO Com 233 38 &7 056 (YES
2457 1638 Heidrick & Struggies HSH 332 g3 '3 13 1YES
1012 Helen of Troy Lid. ! ELE E 335 178 HiL NIL O IYES
2426 Helix Energy Sclutions HLX .77 345 2 25 X d.11 [ NIL | YES
2427 Helmerich & Payne HP  68.48 431 15 70- 108 . d.A% 70 0 IYES
2624 Hen K & Assoc. JEHY 12213 313 S 100- 120 332 .93 77 7 31 £
Herbal ) NAME CHANGED TO HERBALIF
1916 Herbalife Nutrition(+: HLF 5521 w4 4 3 3 85 N 2% 1 NiL 250 Wil 62
1917 Hershey Co HSY 9218 323 N 2.8 538 262 3
851 2176 Heriz Global Hidgs 18.01 -4 - F g
510 Hess Com HES 60.51 333 180 107
851 1399 Hewlett Packard Ent HPE 1738 -3 - 15
2448 Hexcel Corp HXL  68.44 333 70
2177 Hibbett Sports WG HIBE 27.05 533 54
210 HikRom S HRC  86.52 132 88
1838 Hillenbrand. Inc Hi 4590 233 51
Hition Gr: A -3 - 5
-3 - 22
233 i
33 4
338
Homeg 213
Honda 331
212
443
324
T 32
A4 31 5
Y433
-3 -

Asset Valus
silable N
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PAGE NUMBERS
Bold type refers to = R A N Ks - tndustry Rank D Ogtions Trade?
Ratings and Reports Technicat . £ers E(sf]_d
. N (3 i H
Recent Price Safety | 35 year Estd  Eams. Oiv'd LATEST RESULTS |
G £ 712111 0 Y Target Price Range Current  Yield 12 mos. next e (et S
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1808 Houlhan Lokey HLl 4670 w3 3 3 £5 17 240 69 20
2 ’ HOY 2.08 -5 - g Nt NiL NiL
HHC 13295 43 2 5 Nit 2403 4 ML
WG HUBG 4585 433 a0 95 05%) NIL 2.35 34 NIL
1311 Hubbell Inc HUBB 103.85 321 115 185 Wi 14.6 30 7.4 123 70
1823 HubSpot, inc HUBS 11278 2 43 138 125 RiL 4.3 L
1844 808 Humang Inc HUM 27881 A2 3 3 &5 ~ 400 87 275 40
324 Hunt (JB) JBHT  118.81 323 100 144- 185 8.8 g2 23
787 Hurdington 8 N HBAN  14.86 232 130 1319 E 34 7 [l
714 Huntington ingalis Hif 22181 A2 3 2 11§ 200- 295 (N- 3% 149 13 2.56 60
2449 Huntsman Corp HUN  29.62 142 180 38 85 (20 £5%) 10.2 2.2 31 125
852 394 Huron Consutting NDGy HURN 3455 433 100 78 N5 {115235%; 12.8 NiL 55 NIL
512 Husky Energy {18 HSETC  18.10b 332 110 20- 30 {10- 5% 60.3 17 GE(b) NiL(b)
2357 Hyatt Hotels H 8072 332 110 T8 N0 (N 35%) 448 0.7 73 NiL
162 Hyster-Yale Materials HY 6711 432 13 95- 140 {40-110%; 156 18 110 303
2643 1AC/nterActiveCorp  INDG: 40 137.88 331 115 115 175 (e 25%; NiL 3.00 £ . 118 NiL
809 CON plc ] ICLR 121.82 333 80 120- 180 RIL 8.05 NIL 71 331 e1.42 129 NiL
1038 181 1CU Medica! N ICUl 259.28 233 5 NiL 7.25 NIL 5101231 288 12 NI
927 107 Corp jiag -3 - 6.3 33 36 76 3T dO7 G4 14
443 HS Markit ~ 3 - NiL 225 NIL 241 228 53 KiL
122 Bviing 333 NiL 178 NiL 47 33 36 NIL
2665 2311 ILG, fnc. -3 - Al 125 0 23 ¥ oel4 RE
542 1385 PG Phaot 233 NiL 855 ME T ¥y o143 RiL
810 1QVIA Holding: 133 HiL 5.59 N7 33 134 NiL
1757 117 inc 233 1.0 3.6 54 331 331 77 128
453 2108 iconix Brand Grougp
2228 IDACORP, inc DA 9107 3 2 3 27 420 244 81| Y3 e72 66 6130 58 55
1714 IDEX Corp IEX  136.37 221 13 810 172 220 ¥y v 43 630 43 37
212 1DEXX Labs. IDXX  204.96 233 NiL 4.10 NiL 42 3731 #1.01 77 731 NIL NIL
735 illinois Tool Works TW 14448 212 22 T70 312 68 331 196 154 43¢ e78 65
213 lumina Ine e iLMN  256.10 333 NiL 450 NiL 420 331 1.4 248 3731 Nit NiL
2312 IMAX Corp AX  23.60 43 4 NiL 85 NL 230 33 a3 fiL 333 RIL NIt
mmaersion Corp, MM 1123 451 12- NiL 420 NIl 80 12/21 d4z 4132 A3t NI NIL
513 imperial Od Lid WG 3146 435 40 2.4 163 76 56 3 45 €1 930 a8 16
2034 838 Incyie Com INCY  b2.87 443 186 ¢ NiL 26 NIL B7 331 48 496 | 3 NIL NI
425 India Fund (The} IFN 24,95 - 33 30- 05 NMF 12 - 2031 2950(q) 24.24(q) 630 122 NiL
*% 951 infinera Corp NOQ: INFN 1180 a4 4 3 15 NIt 4.40 Nil. 88 /31 d.26 d.28 331 NIL N
ys L INFY  17.32 321 38 32 16 L6 26 2 3131 ML ML
ersoll-Rang IR 88.08 133 100 2,0 i 76 57 6130 45 40
ngevity Corp NGVT  B0.44 - 3 - 8C- NiL 45 45 /31 Nit NIL
NG IMKTA 3085 333 35 21 86 B0 68 830 65
INGR 11101 331 23 810 *1.80 183 3
IOSP 7325 ¥ 3 3 1.2 35 €30 70
insight £ NSIT 4537 135 NiL 80 *.90 38
1638 Inspenty inc NSP  B83.80 234 1.0 50 85
182 Insulet Comp NG PODD 8327 332 NiL 417 |
852 1333 integer Hoidings TGF 6555 A2 3 3 NiL 41
183 Integra LifeSuiences IART 6479 333 NiL S 08
1358 integrated Device o7 2868 232 R 167 33
2669 1359 Intel Corp INTC 5363 113 2.2 355 2 66
642 1013 Inter Parfums IPAR 5035 A3 3 3 17 145 8 X
1798 interactive Brokers BKR  77.81 333 a5 222 40 3 34 &
83§ Intercept Pharmae. i ICPT 7015 4 432 NiL WL 87| yowg32 367 NIt
1799 Int firental Exch ICE 7087 a2 2 2 1.4 36 31 74 {
602 Inter(i i i0CC 7856 334 : 1.8 140 31 43 C
1183 Interface X & TLE 2315 332 135 {1 i 185 1Y 26 3 21 5]
2237 1400 int] Business Mach BM 14300 Y5 1 4 55 {20 80%; . 4.4 1 8.30 H 150
575 intl Fiavors & F FF 12649 313 g5 2.3 & 2.68 64
2358 Inft Game Tech, PLC GT 2802 332 12 23 145 80 44
1166 inft Paper P51 132 145 37 4.61 1.90 463
1844 2313 Int! Spesdway ‘A’ N0} ISCA 4220 333 115 11 80 47 43
454 2393 interpublic Group PG 23.48 332 108 35 1.80 84 18
2596 Intutt Inc NOGy 223 135 0.8 544 158 34
184 Intuitive Surgical 233 8 & RiL 1020 Nl
214 invacare Corp 443 195y 83 d 95 013
2564 Invesco LIS 333 140 88 43 285 } 29
1800 investment 433 2.0 13 95 07
1504 Investors B 433 18.1 28 75 08
840 lonis Pharmac 443 HMF 420 L
928 jridum Co 4 43 33.1 35
1334 233 258
335 4.3 4 25.0
1817 IRWD 444 NIMF
803 ftror inc TR 6735 332 281
1821 J&J Snack Foods JJSF 135,50 3t 273
2238 2518 JPM 116,99 2221 127
329 | JCOM 8814 w4 3 3 280
1335 JBL 2742 133 10.2
365 3358 958
1238 43 3 3 4.5
2565 -3 - 1.5
426 - 33 NMF
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841 Jazz Pharmac. plo JAZL 14756 332 114 KL 1295 NiL 87 KX NIL | YES
968 Jean Coutu Group PICATC 24520 - 2 - 231 2.1 1.06 52 2 636G 13(b)
311 JetBlye Alrways JBLU 1825 333 9.4 NiL 2.05 NiL 41 3i31 NIt IYES
2237 215 Johnson & Johnson JNJ 12261 3t 2 8 17.5 28 700 360 42 §/30 B4 YES
1758 Johnson Cis. int'l plc JOI 3829 434 130 12.3 29 2.5 104 33 £130 25 1YES
386 Jones Lang LaSalle JLL o 176.43 232 16.9 65 1045 82 54 £/30 35 IYES
952 Juniper Networks JNPR 2593 435 115 19.2 2.8 135 72 88 33 §/30 0 IYES
2127 KAR Auction Svcs. KAR  53.77 132 e 215 26 250 142 14 50 4130 32 GYES
1127 KB Home KBH 2755 232 188 10.0 0.4 2.75 5 15 (30 025 LYES
1237 KBR, Inc. KBR  16.85 333 15 12.6 )] 1.34 32 82 25 630 G 08 IYES
2664 KKH & Co LP KKR 2267 Vw4 3 3 140 7.6 38 3.00 58 92 8% £30 7
1422 123 KLA-Tencor NG KLAC  106.90 133 118 12.8 2.8 833 300 47 162 630 475
2663 715 KLX fnc. s KLXI 7201 -3~ 115 300 NiL 240 NIiL 43 34 331 NL
576 KMG Chemicais KMG  64.23 233 165 234 02 275 1215 53 6130 63
1760 Kadant inc KAL 9470 133 105 18.5 0.8 512 88 33 BC 653G 422
1761 Kaman Comp KAMN  67.13 323 % 22.0 1.2 3.05 8 33 22 6/30 26
347 Kansas City Southn KSU  107.90 332 138 174 1.3 g20 1 36 1.17
1181 KapStone Paper KS 3425 -3 - 168 1.2 203 032 06
1922 Keflogg K 6030 A3 13 13.6 37 445 222 66 1.06
*% 1640 Kelly Services ‘&' NG KELYA 3054 33131 1 13.0 1.0 2.3 30 N 58
2566 Kemper Corp KMPR 7370 334 ¢ 75 25.0 1.3 2.95 8 16 4.08
736 Kennametal inc KMT 3852 332 14 § 14.0 2.0 2.83 B0 68 80
2518 KeyCop KEY  18.79 333 1 3B 2 12.0 2.4 1.85 48 18 27
124 Keysight Technologies KEYS 5273 332 188 TG IN-35%; 4086 NiL 1.30 NIL 47 83
1641 Kiorce Inc oG KFRC 3340 333 138 30- 50 (N 50%) 16.1 1.5 2.05 48 1 23
1154 Kimball inf! MG, KBAL 1659 333 10 25 85 (30-110%) 143 1.7 118 28 74 1§
1198 Kimberty-Clark KMB 10185 313 7 155 180 (3G 14.8 38 880 400 8 157
1531 Kimeo Reaity Kitt 1445 333 30 14.5 78 100 114 83 18
613 Kinder Mowgan i KMi 16.07 134 45 196 5.0 82 8 B0 i3
1571 Kinross Goid KGC 4.12 253 ; 7 223 NiL 18 Wit T2 g2
335 Kirby Com. KEX 8695 433 8 75- 110 31.5 NiL 278 NiL 97 51
325 Knight-Swift Trans KX 39.48 - 3 - HNWF 30- 85 175 0.6 228 24 35 18
1415 Kncl Inc KN 20.10 334 g a0 12.0 3.0 68 80 75 31
953 Krowies Corp. KN 1363 3 3 4 G 36 15.1 NiL 80 NiL 88 . 1
2145 Kohl's Com KSS 6101 331 110 115 1.6 4.0 525 744 48! 1431 187 144
427 Korea Fund KF  40.63 - 32 80 80 NMF 08 NMF 28 - 3/31e47.12(g) 4153(g)
1642 KomiFeny inti KFY 6507 v2 3 3 5 75 18.1 0.7 2.88 40 N 70 53
1923 Kraft Heinz Co i XKHC  58.76 422 5 G 15.3 4.4 385 J 84
716 Kratos Defense & «T0S 1666 343 i 711 NiL % 407
10638 1951 Kroger Co KR 2408 334 11.8 25 2.08 58 !
x Kronos Woridwide KRO 2418 a2 4 3 15.1 2.8 160 32
1386 Kulicke & Soffa NI KLIC 2347 132 s NiL 2.01
1888 Kyocera Corp. ADRIg) KYD
852 2213 L Brands L 33.94 432 106 7.2 320
717 13 Technoiogies LLL 18236 A3 2 1 202 1.7 350
982 LCI Industries LCli 8365 w2 3 1 15 2.5 786
24538 983 LKG Comp OO} LKQ 3053 331 13.6 HNiL 2.25
1801 LPL Finarcial Hiogs. HNO07  (PLA 6851 233 245 15 2.80
852 1762 LSB inds XU 5.73 ~ 5 - NMF NiL 0148
2359 La Quinta Hidgs 10 1982 -3 - 45.1 NIl 40
1155 La-Z-Boy e i/8  29.30 332 14.0 1.6 210
811 Laboratory Comp. LH 17000 113 148 RiL 1150
7 Lam Resesrch LACX 19486 132 23 179
¢ LAME 6585 334 57 336
LW 66.66 -3 - 1.2 272
Lancaster Colony LANC 12750 a4 2 5 1.8 474
2408 Larede Petoleum LtPl 1001 v3 5§ Nt 130
236G Las Vegas San 334 38 350
1360 Lattice Semiconducior 4 43 NIL 0
1014 Lauder {Estee) 221 1.1 468
2667 lazawd Ltd 3323 ; 331
994 Lear Corp 133 331
1186 Leggett & Platt 474 33
2568 L 3372
397 ~ 3 - 8
451 1128 | 231 17
1715 233 204
2034 1763 ¢ 433 44
1209 USA 6§22 - 23 56
1025 LBTYA 3115 434 NI

NAME CHAK

35 85 40

15 8 NiL

14 g2

) 33 . 24

& 32 ¢ 1.10 35

1585 Linceln Nati Co 32 140 331 ¢1.64 29

Lindsay Cormp 33 @ 226 56 29

s Gate A 32 113 3 NIt

2 Maotors 32 0 2%
31
33
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1952 Lotiaw Cos. Lid. LTO 6861 324 70 75 100 205 18 1.18 33 98(b} 27Dy I YES
718 Lockheed Martin LMT  324.19 213 8 360 440 | 213 2.5 820 4.02 182 YES
2569 Loews Co L5123 323 5 85- 18.3 a5 25 .87 083 | YES
1401 Logitecn Inft LOGH  40.27 333 & 50- 28.8 15 &2 20 NiL O YES
1824 Logheln | LOGM 11665 233 12 W 63.1 1.0 120 56 5 | YES
a-Pacific LPX  27.56 131 50 3 9.2 1.9 52 .63 630 .13 NiLIYES
1649 e’s Cos LOW 8425 322 38 2.1 550 178 74 613G 41 41 YES
2214 ighilemon athletica LULY 98.20 334 55 NIL 310 WL 1.33 331 N WL [ YES
1142 {umber Liguidaiors LL 2128 43 4 3 155 NiL 70 KL 4.67 331N NI YES
125 Lumentum Holdings LITE 6355 135 &6 NiL 2.42 NiL 04 4.92 31 NIL O IYES
2178 Luxottica Group ADRY LUXTY  62.65 -3 - 8 2.0 235 123 100(p}  T7(pi A6 1228 1.026
455 578 LyondeiiBasell inds LYB 10454 a1 3 2 130 3.8 580 400 kA3 1.98 33141.00 85 YES
2520 M&T Bank Corp. MTE  181.06 322 9 1.7 1683 300 2.23 212 331 75 75 1YES
788 MB Financial NOGL MBFI 43.34 333 118 50- 75 2.2 308 .96 .81 62 331 424 16 1YES
1128 M.D.C. Holdings MBC 324 333 13 40- 60 37 285 140 *.68 39 630 36 231 IYES
539 MDU Resources MDU 2873 323 105 40 55 27 1.45 78 €22 1§ &30 198 183 YES
1210 MFS Sultimarkst HMT 572 - 43 & & 8 84 NMF 48 - 6.87(q) 6.73q) 131 134
912 MGE Energy &0 MGEE 5835 Y4 15 7o 50- 60 2.3 235 134 45 +.58 56 323 368 (YES
2035 2570 MGIC lrvestment MIG 1685 241 130 20 38 HiL 175 NiL16 38 24 31 N
2361 MGM Resons Intt MGHM 3206 332 180 A0- 65 1.5 130 48 28 25 36 83 12
1977 MGP ingredients MGP 89.16 433 0.4 215 32 38 .52 56 636 .08
1388 MKS instruments MKSE  110.80 133 6.7 £.42 81 1.50 P18 Y31 18
833 MPLX LP MPLX 3467 345 71 180 247 79 .61 20 6/3G 4 618
2428 MAC Global MRC  20.00 444 NiE G NIL 94 *13 NiL 331 NI
1718 MSA Safety MSA 9013 233 1.7 443 182 22 83 a7 6/3C .38
1718 MSC Industrial Direct MOM 8142 322 2.5 548 232 220 228 1.34 a0 830 58
444 MSCI tnc. MSCH 186.31 233 1.1 515 173 247 331124 80 8/3G *.38
2338 MSG Networks MSGN 1885 - 3 - RiL 2.59 WiL 40 331 e62 5 331 NiL
126 MTS Systems % MTSC 48.35 5338 2.5 254 120 4T| 331 e44 38 630 30
1533 Macerich Comp. {Thei MAC 57,72 533 5.2 125 302 83 3yt e24 48 630 74
1534 Mack-Cali R'lty 18.27 435 4.4 80 83 331 45 *1 830 20
2035 1388 MACOM Tech. Soiution: 22.32 334 NiL 7 TV N B k] 63 331 NIL
643 398 Macquarie Infra 3854 a2 3 4 10.4 270 400 540 331 eBg A4 B30 I00
862 2146 Macy's Inc. 28.78 333 5.1 380 151 481 31 282 202 1 830 378 378 IYES
2160 Madden (Steven) Lid. M0 48.75 333 1.8 280 80 81 331 50 34 830 20 NiL S
2336 Madison Sguare Garden 249.38 -2 - NIt 172 d.74 31 N NiL
834 Magefian Midstream 6833 ¥3 35 1 56 405 a8 + 938 873
Magna | X 60.58 133 22 £.75 3 275
853 7.80 545 13 7.6 5 4.87 5 15
853 Maliing 12.33 333 i NiL 260 i HiL ML IYES
2626 Manhattan Assoc HOG 44.17 434 75 NiL 125 40 3y ML NI TYES
163 Manitowoe Co 24.40 -5 - 85 Nit 50 468 3 oML NiL | YES
1643 ManpowerGroup Inc 9598 132 01 110- 185 21 875 +.09 830 101 9% IYES
2627 ManTech intt A W 53.15 333 .00 - 75 19 200 3 530 ®.28 i IYES
1556 Manufife Fin'i 1887 A2 33 120 25 3B 47 1 40 630 & 22 205 IYES
1926 Maple Leaf Foods S8 OMFLTO 2931 222 5 - B& (35 90%) 1 22 683 13 11 YES
2665 2410 Marathon Gil Corp MRO 2044 333 18 48 5 5 05 05 YES
514 Marathon Petroleurn 3 333 135 136 : 38 E
2362 Marcus Comp 232 g 85 . 125
2465 2180 MarineMax 143 13 45 i NIl 1 Nt
769 Marke! Corp 513 & NiL 2075 NiL
1802 MarketAx 232 & 6.8 474 33
2363 Mamiott int! 233 115 1.2 530 33
2665 2384 Marrioh Vacations 332 128 1.3 780 76
2571 Marsh & Mciennan t1 2 8 1.8 4 3
1111 Martin Marietta ¥3 34 120 0.8 8
954 Marvelt Technoiogy 332 u1g 11 1
1112 Masco Com. 233 11 2
216 Ma Corp ¥3 3 4 NiL 2
1157 Masonite Intl 334 RiL 4,
1238 MasTec 333 NI 3
2572 MasterCard Inc 213 0.5 5
2644 Match Grovp A3 4 2
1588 Materion Corp 333 i
336 Matson, Inc 434 '
2314 Mattel. inc -3 - 3e
1840 Matthews inti 334 17
719 Maxar Tec -2 - i
1361 Maxim integr, 233 33
399 MAXIMUS 333 045
McCorm 313 7
2458 ~ 5 -
2670 313
325
433
813 M 173 234
% 1928 Medifast, inc 233
814 MEDNAX, inc 322
185 Medtronic p 31 4
2365 Maelco Re 333
333
43 2
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2670 1821 MRK  58.78 314 g5 137 3.4 .92 68 88 |
770 MCY 4814 524 &0 55 250 53 25 823
2458 1402 NG WMRCY 3442 4 31 &5 NiL NiL 37 23 NiL YES
2377 MOP 5128 333 145 43 € 89| 136 52 YES
218 x i VWG 1410 5 3 3 335 35 50 42 ez 25 IYES
997 Meritor, nc MTOR  20.7¢ 142 45 NiL 278 NIL 10 35 NiL YES
1130 Meritage Homes MTH 4625 332 148 a5 NiL 4.82 N8 56 NIL YES
579 Methanex Corp i MEOH 6430 A1 3 3 > 95 2.1 453 132 15 158 36 YES
1336 Methode Electionics i 40.80 134 i £5 1.1 282 44 50 £3 ] YES
1567 Metlife inc 46.55 534 130 80 386 415 188 U 120 4G YES
1983 Metro inc 058 224 80 ; 1.8 2.5 72 87 & A7(by 56 182(b} I YES
127 Mettler-Toledo Int't 54643 Y3 2 2 105 NIL 78.30 NiL 471 3/31 #3.58 348 YES
428 Mexico Fund 1832 - 42 110 0.9 NIMF 14 - 4/30¢18.78lq) 18.59(q)
2116 Michaet Kors Hidgs 61.33 332 8 NiL 4.36 ML 711231 142 164
. 2181 Michaels Cos. (The) 1846 333 1140 NiL 230 NiL 85 w3t 119 86
1038 1363 Microchip Technoiogy §0.65 t 23 15 1.6 571 146§ 1
1364 Micron Technology 4857 132 158 NiL 78 NIL
1038 1365 Microsemi Comp 67.43 -3~ 125 Nt 441
2597 Microsch Corp i 95.81 313 .00 1.8 384
1535 Mid-America Apartment 92.03 324 75 4.0 170
w1720 Middieby Corp. (Thel #00;  MIDD 13163 433 120 it 5.8%
1790 Middtesex Water i MEEX  41.38 324 2.2 1.55
1421 1158 Miler (Herman) E MLHA 3215 333 22 2.60
580 Minerals Techn MTX 7185 334 158 03 510
400 Mobile Mini 00 MING 4498 33 2 130 22 1.63
998 Modine Mig. MOD 1895 141 120 Nit. 173
1159 Mohawk inds. MHK  213.43 332 125 NIL 1550
2672 1878 Molson Coors Brewing TAP 6039 -3 - 85 31 515
2366 Monarch Casing WG MCRI 43.89 333 110 NiL 176
1828 Mondelez Infl MDLZ 3858 323 109 25 245 97 66 331 62
1368 Monclithic Power Sys MPWR 12411 233 120 10 260
2128 Monro, inc i MNRG 5715 §33 88 1.3 241
245G Monsanto Co MON 12493 -1 - 85 1.7 258
*% 1979 Monster Beverage it MNST 5308 A3 3 2 85 NiL 1.66
445 Moody's Comp. MCO  167.89 233 115 1.6 770
720 Moog the A MOGA 8430 232 125 1.2 464
1810 Morgan Staniey MS 5338 232 13 13 4.50
1801 Mosaic Company HOS 2610 333 0.4
999 Mctorcar Parts Of Amer 800 MPAA 2111 433 NiL
955 Motorola Sojutions MSI 10784 a2 3 3 2.0
2182 Movade Group MOV 332 120 7 2.0
737 Muelter inds 535 128 & & 1.4
1721 Mueller Water Prod 334 126 72 1.8
515 Murphy Cil Corp 333 185 - g 34
2183 Murphy USA Inc 332 8o 95 14 NIL i NiL
1765 Myers Inds. 332 18 7. 28 2.4 85 ¢ 135
1622 Mylan N.V. 431 120 45 65 NiL 215 2 NIL
1246 842 Mynad Genetics 432 B 40- 60 NiL 1.47 27 ML
1113 NCI Bldg. Sys. 343 13 25 45 NIt 121 a3 Nit,
1337 NCR Comp. ) 3341 &0 NiL 335 5 55 Nl
738 KN Inc W 342 3155 4G 13 125 28 68 12 g
1223 NRG Erergy A4 33 128 40 0.4 215 2 85 52 3
1131 KVA, inc. 228 85 29053835 NIL 18684 N § 2512
1368 NXP Sermwconductors NV -3 120 218 HiL 736 NiL g 40
2429 Nabors inds 444 188 45 1] 3.0 d.30 24-NIL 94 52
1803 Nasdag, inc 333 85- 125 2.0 493 176 20 4
2521 Nat'i Bank of Cenads 123 95 4.1 575 252 18 56
1245 1880 Natonal Beverage 232 1 NI 363 ML 38 NI
2395 Mational CineMedia 335 0.8 25 22
540 National Fuet Gas 434 100- 1 33 4.55 4085
128 Nationa! Instruments  00; 332 40- 22 1.18 21
2430 National Gilwelt Varco 4313 50- NMFE 0.5 20 05
1766 National Prest i 434 108 12.3 6.2 786 550
2184 Nationa AngsHid -3 - b 74 i
1589 @ 3 -5 - 7 45
219 O 5§34 o1 NiL
2185 Nautilus Inc 4 43 25 i
2573 Mavient Corp KOG 334 36 5
401 Navigant Consulting 433 27
2239 184 Navistar {n"" 353
333
351
233
513
333
233
533
vio4 2
- 33
A1 14
332
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i i Target Price Range Current  Yield 12 mos.  next e -
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NAME OF STOCK Symbot H {0} Beta potential Ratic 12 mos. 12-31-18 mos. | | Ended Per sh. Ago Ended Divd Ago B
2005 New Crient. E¢. ADS EDU 9225 233 58 NiL 282 KL 48 3t ONIL RiL
1505 New York Community NYCE 1155 533 25 5.9 85 B8 21 6130 37 7
2385 New York 3 NYT  22.80 331 40 6.7 50 16 08 8130 G4 by
1197 Neweli Be: KWL 2731 335 g 3.4 2.75 92 131 361 22 19
541 Newfield Explo NFX 2787 338 9 NiL 161 i 57 /31 NI Nt
581 Newharket Corp REU 370.77 523 75 19 2280 700 540 8130 178 1.75
Mining NEM  39.98 332 55 14 155 56 25 830 14 a5
2386 News Comp. ‘A’ WOG NWSA 16.37 433 0 1.2 57 20 450 630 1 10
2338 Nexstar Media Group WNOO:  NXST  62.35 132 20 { 24 7.50 5 3 6/30 375 30
146 NextEra Energy NEE  159.91 312 5 28 7.75 1.80 331 a1t 382
446 Nisisen Hidgs. ple NLSN  29.88 424 5 4.7 1.50 20 530 .35 34
1648 2161 NIKE, inc. B NKE  68.46 412 5 1.2 252 68 630 .20 18
551 NiSource inc. NE 2510 335 31 130 65 9/3¢ #1958 175
108 Nissan Motor ADR(g) PNKi NSANY 20,39 432 5.4 272 60 331 NIL NiL
2431 Noble Corp. ple NE 4,50 454 1 NIL 4192 4.17 381 NiL NIL
2411 Noble Energy NBL  33.44 334 1. 13 85 08 630 a.11 10
957 Noiia Corp. ADR NOK 6.27 435 1 38 28 4
1722 Nordson Corp 232 1 1.0 840 86
2147 Nordstrom, 432 100 3.1 345 137
348 Nordok So 232 135 20 868 1.48
788 Nothemn T: 332 110 16 31 / . 1.09
1224 Nerthiand 43 3 4 70 5.1 120 1251 25(bF 84l
721 Nesthiop G 4 £ . 3tz 85 13 1546 331 421 363 Toatg
1506 Northwest Bancsha NWBH X A3 2 2 B 41 150 3324 7 836 7 1%
552 Korhwest Nat. Gas NWK 8140 w4 1 5 7D 3.1 245 3/31 #1.44 1.40 B3 473 47
2226 HorhWestern Corp NWE 5366 43 4 5 4.2 345 3t 118 117 630G 35 525
2315 Notwegian Cruise Line NCLH  50.65 132 138 NiL 4.85 KICTIN 1 27 ¥ Nk L
1624 Novaris AG ADR NYS 7714 312 % 38 382 Y3t 87 75 630 2836 2718
1625 Novo Nordisk ADRIg; MO 48.36 322 1060 25 285 331 &1 85 63¢ 806 87
1015 Nu Skin Enterprises NUS  74.98 333 115 2.6 360 331 B4 51 830 365 36
*# 2568 Nuance Communic.  NOGI  NUAN 1518 534 108 NiL 4903 12/31 d.08 4.08 3T NI NiL
748 Nucor Comp NUE  B2.62 333 130 24 460 331 110 11 6/30 38 378
1826 Nutanix, inc NOOY NTNX 5715 ~ 4 - NMF NiL i, 1731 d.3% 4,66 331 NI NIt
1602 Nutrien Ltd NTR  47.65 - 3 - NMF 3.4 331 NIL NA& 6130 40 8
854 1831 NutnSystem inc WU ONTRI 3285 335 100 31 3109 25 6130 25 175
187 NuVaswe, Inc WG NUVA 4830 433 & NiL 331 d53 22 3431 Nit NiL
1211 Nuveen Mum Value Fung KUV 9.54 - 13 45 4.2 N 10.38(q * 033 288
454 1367 NVIDIA Comp WO NYDA 250.40 333 5 0.2 5 i 49 15 4 IYES
913 OGE Energy OGE 33.82 425 95 4.2 2. A3 8 333 302 YES
128 0SI Systems MO OSIS  88.04 435 5 NiL 2.8 NIL 47 80 NiL NIL IYES
Petroleum OAS 1154 355 NiL 40 NiL 46 d.08 3
nal Petroleum OXY  78.20 334 4.0 5 312 56 15
neering {nf' . 434 NiL i NiL 94 . 4.08
1416 Oftice Depot 454 4.2 0 iG75 J 14
2433 Oil States intt 434 NiL il 94 1 4.34
326 Oid Dominion Freight 232 0.4 5 35 331 133 80
780 Oid Natt Bancorp 433 2.9 128 2t 33 31 a7
11 Ofd Repubic 432 38 177 53] ¥ 4g 36
1603 Chin Corp 333 130 25 147 Bl 64y x4 17
2148 (iifie's Bargain Outier 233 13 NIL 178 WL 48 1A 51 35
221 Omenicetl, Inc. 333 @ i NiL. 106 N2 vy g7 ¢.29
23%6 Omnicom Group 324 3 25 (50 95 32 BTG 240 311 31 114 07
Assignment NARE C TO ASGN 1
1369 ON Semiconductor 400 N 2282 132 140 ;
553 ONE Gas, inc OGS 7255 t25 79 as-
2645 -80C-FLOWERSCOM HDG)  FLWS 1235 342 113 14
614 ONEOK Inc 0 . 334 1355 70-
1827 Open Text Corp 333 & 45-
1626 Opko Heafih 533 130 &-
1420 2599 Oracie Corp . 2 13 105 80-
722 Orbitat ATK . -3 -
1422 130 Orbotech Lid. N0 ORBK 59.89 -3 -
2458 2130 O'Reiliy Automotive DO 3 222
1225 Ormat Technologies 433
165 Ostkosh Com 132
914 Otter Tail Cop 223
1420 2646 <o ¥4 43
222 % 434
2458 1114 231
1182 432
2111 332
3328
335
34 4
¥4 o403
434
222 1
334 7
412 120
424 75
337
332 148
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PAGE NUMBERS RANKS Industry Rank
2ald tupe refars to i an
Bold type refers to A S A . Do Options Trade?
Ratings and Reports Technical . Estd Efg_d :
. /o H
Recent Price Safety | 35 year Estd  Eams. Divid LATEST RESULTS i
- i ; Timefiness | ¢ Target Price Range Current  Yield 12 mos, rnext i T |
Ticker P and % appreciation PIE next to 12 Qir. Eams.  Year Qfr.  Latest VYear
NAME OF STOCK Symbol j .. i Bek potential Ratic 12 mos. 12-31-18 mos. £ Ago Ended Divid  Ago
166 PACCAR Inc. : PCAR 6425 222 118 18 570 223 BE
1183 Packaging Corp PKG  113.78 133 118 2.2 641 282 124
2601 Palo Allc Networks PANW  201.80 333 11 NI g1z NiL 467
w% 1573 Pan Amer Siver { PAAS 1640 A3 4 4 108 0.9 7t 14 18
1988 Panasonic Comp.(g) PCRFY 1460 232 128 1.8 23 27 “4
2647 Pandora Media P 717 § 55 120 1] M NiL 456
367 P hri's Infi K0 PIZA 5873 434 9 1.7 3.00 38 77
518 Pal Holdings PARR 1775 333 88 35 NiL 150 KiL 58
582 weal PKE  19.76 534 119 50 2.0 46 40 12 630 10
791 i HEE PRK 11320 323 5 i 34 729 184 1.3 630 4 86 .34
1767 Park-Chic i PKOH 3520 342 160 60- 105 (TG 1.4 370 50 79 630 128 1eg
1768 Parker-Hannifin PH 7L 223 130 220 285 18 1061 304 2.1 630 4 76 86
2413 Parsley Energy PE 3251 334 188 NIL 1.20 NIL 3 13 331 NIL NiL
1246 2187 Pany City Holdco PAT 14.90 342 135 HIL 185 NIL 3031 35 331 NI NIL
1226 Pattern Erergy Group 8001 PEGI  17.98 4 35 125 3.9 45 178 3 i6 630 422 414
855 223 Patterson Cos. { 22.08 534 35 4.7 20t 104 W3 28 636 26 2
2434 Patterson-UT! Erergy b 2245 345 175 07 4.18 15 941 331 di8 4.42 530 4 04 e
2628 Paychex. Inc 61.59 312 16 36 288 224 81 28 63 56 630 a 56 46
1828 Paylceity Holding 56.85 2 43 125 Kit 83 NiL 290 331 &71 27 331 NR NiL
2574 PayPal Holdings W0 PYRPL 7872 232 120 NiL .75 NIL 18] 3% 42 32 331 N ML
6§15 Pembing Pipeline (88 PPLTIC 42 3 3 5 5.0 170 49(b}l &30 « 5%k} .50(b
2367 Penn Nati Gami N OPENN 3177 233 Hit 160 06 NiL NIt
2149 Penney ice Y e 453 NiL 14 64 i NiL
1536 Penn. R PEL 1012 534 84 K 810 21 21
2131 Penske PAG  46.88 238 %S 3.0 511 87 T A 54 3G
1769 Pentair pic PNR 4444 - 225%; 111 1.6 430 65 913G Y175 345
188 Penymbra inc PEN 13590 3 NiL 15 4.1t 331 N Ni
1507 People’'s United Fin'i 8001 PBCT 1847 3 38 1.25 22 830 & 175 73
1981 PepsiCo, Inc PEP 9579 5 38 560 94 530 ».928 805
1854 Pedormance Foog PFGC 3255 1 NIL 1.34 20 331 NiL NIL
131 PerkinEimer inc PKI 7355 3 0.4 3.60
1628 PRGC 7450 3 1.1 535
213 PERY 2571 - NiL 1.68
970 PETS 3399 2 2.9 203
518 PER 1387 3 Nit &0
2671 1628 PFE 3498 3 3.8 2.00
1932 FAHC  44.25 3 0.9 1.98
1690 PHG  42.00 4 2.3 7 33142
2239 1985 P 8081 ¥S
520 PSX 116.25

635 PF

PSYP 4879
1380 PLAB
2188 Piar 1

1833 Pilgrim’s Pride Corp
2368 Pinnacle Entertain

28 3131 NiL NIL

2460 1834 Pinnacle Foods
2232 Pinnacle West Capital
2414 Pioneer Natwal Res
1811 Piger Jaffray Cos
1417 Paney Bowes

630 325 285

836 Plains Alf Amer, Pipe
855 2316 Planet Fitness

1338 Plartro

583 Plafiorm Speciafty

1338 Plexus Cormp

<

2317 Poiars Ings

584 PolyCre Com
2318 Pool Corp
2523 Popular inc,
2233 Portland Ge

2

748 POSCO ADR(g)
1935 Post Holdings
358 Potbely Comp

3ot P
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PAGE NUMBERS

Boid type refers to RA NK 2 - ‘,n,(,m,s t,r,y Rank Do Options Trade?
i s i i :
Ratings and Feporis ) Technical o st £bg |
Recent Price Satety 35 year Estd  Eams.  Divid | LATEST RESULTS
e mreeeens Timeliness | Target Price Range  Current  Yield 12 mos.  next i -
Ticker 1 and % sppreciation P/E nexi to 12 i1 Q. Eams.  Yesr Gtr.  Latest  Year
NAME OF STOCK Symbol ; i, i Beta potential Ratio 12 mos, 12-31-16 mos. | | Ended Per sh. Ago Ended Divd  Ago
1132 PuiteGroug, | PHE 3117 133 96 1.2 25 3705 3 58 ) 836 08 i)
1404 Puss Sto PSTG 2233 343 NiL NIL 370 33t doS 0.20 ¥31 NI NiL
857 543 QEP Resources QEP 1218 444 HiL 34 RIL 671 331 d20 d.14 33 NI NiL
843 QIAGEN NV QGEN 3471 333 35 Kit 75 NiL 87 [ 12/31 daB 04 331 NiL NIL
1370 Qorvo Inc i GRYO 7988 w3 3 1 55- NiL 1.08 NIL gl 3731 ed 10 43 31N NIL
644 2378 CuadiGraphics inc QUAD 1870 341 20 6.4 208 120 89| 331 58 52 636 30 30
586 Cuaker Chemucat KWFR 149,53 333 1 175 1.0 575 48 151 331 485 52 %3G 43 385 IYES
1243 958 Quaicomm ine f 52.66 -2 - 80- 4.7 320 Z48 88 31 80 1.34 6/3C a 62 57 YES
828 Quality Systems 14.42 43 4 5 25- NiL 72 NiL 77 3t 15 7 Y31 N NI YES
1118 Quanex Bldg. Prod 18.15 334 5 25- 0.9 1.06 16 18 31 14 Ak 33 04 04 YES
1240 Quanta Services 35.53 4 33 135 50- Nl 2.36 NiL 82| 331 40 /31 NIL NiL YES
815 Quest Diagnostics 99.87 323 8 05 2.0 200 7| 35t 182 &30 & 50 45 YES
2188 Qurate Refail 24.11 332 110 45- NiL NIL 55 12/31 40 /31 NiL NiL YES
1723 RBC Bearings 120.43 232 105 85~ NiL NIL 2271231 1.05 331 ONIL NiL YES
1160 RH 101.25 24 2 140 100 NiL NIL 741 131 169 331 NiL NiL YES
713 RLI Comp 66.19 333 388 70- 1.3 8/30 & 22 21 YES
16.87 234 150 45- 26 1 &30 10 NiL YES
5 it 4831 234 126 55- 26 328 830 32 30 YES
1649 ermian 50.26 -4 - 5 it 2.28 331 ONK NIL YES
2114 Raiph Lauren RL  106.58 331 5 7 19 822 630 50 56 YES
1371 Rambus Inc. MO0 RMBS  13.28 333 pi Nit 85 3t NIk il YES
2418 Range Resources RRC 1436 334 8 X 0.6 1.95 3t o2 g2 YES
1038 1770 Raver Inds WG RAVN 39.85 333 70 275 1.3 1.45 830 13 13 YES
1812 Reymond James Fin RIF 9125 133 160 13.6 11 7.02 G 22 YES
588 Rayonier Advanced Mat RYAM 1843 a2 4 2 65 92 1.5 2.00 33147 07 IYES
1176 HRayonier Inc. BYN  37.65 333 4] 54.6 27 63 7 331 28 25 IYES
723 Raytheon Co TR 210.40 313 275 16 4.78 173 6/3C & 868 798 (YES
1771 Realogy Hoidings RLGY  25.93 433 14.4 1.4 1.80 4.20 B/30 €08 ] YES
1539 Reatty income Comp C 5246 423 437 5.1 126 4 538 G624 | YES
2602 Red Hat, inc. RHT  168.60 234 738 ML 228 NiL Wi YES
369 Red Robin Gourmet W0, ARGE 6115 333 226 NI 270 NIL NIt YES
2368 Red Rock Resons KOO RRR 3320 -3 - 277 1.2 1.20 W0 0 | YES
1724 Regal Beioit RBC 7630 334 1 3 14.0 1.5 850 .28 26 YES
849 Regal Entertainment RGC iNAL SUPPLEMENT - PAGE 848
1540 Regency Centers Corp REG 5808 433 88 B0- 120 (4 387 38 150 222 3 YES
844 Regeneron Phamac i REGN  285.86 333 202 NIL 1415 NIt NIL YES
2524 Reglons Financial 233 136 2.1 140 40 03 LYES
1016 Regis Comp 333 438 NIL 36 NIL ML [YES
f urance Group 323 10 138 1.4 11 245 41 IYES
750 Reiigrce Sweel 233 13 15.0 2.2 640 200 50 45 YES
2030 ReraissanceRe Hidgs ANR 127.45 423 70 12.6 1.0 030 13 433 32 YES
2151 Rent-A-Center N RCH 9.40 - 4 - 1R NMF NIL az Nl NiL 05 YES
413 Repubtic Services RSG 6773 A2 2 2 & 222 21 5 143 * 345 32 YES
224 ResMed inc. AMO 97.83 333 % 28.0 15 144 35 33 YES
402 Resources Connection 8001 RECN 1570 432 128 16.2 3.1 48 836 32 1 YES
370 Restaurant Brands Infl OS8R 5548 233 108 19.5 3.2 .80 %30 YE
1017 Revion Inc REV 2000 533 58 NiL NIL 331
1725 Rexnord Corp. RXN - 28.71 331 13 NiL NiL 331
958 Rivbon Communicationsi. RBBN 5.82 445 128 NiL NiL 31
1590 Rio Tinto pic 333 5 4.7 262 30
644 971 Rite Al Corp -5 ~ NIt t
1645 Robert Haff Int 323 18
1313 Fockwel Au 1 323 1
724 Hockwell Coliins -1 - 18
1772 Fogers Communications! 134 3.2 3.7
855 1340 Rogers Com 333 NiL £.20
403 Rolins, inc 223 11 1.10
1726 Roper Tech 212 0.6 3.13
2006 Rosetta Stone RST 1463 ¥4 4 3 NL 9120
2215 Ross Stores MG ROST  BO.84 222 1.1 4,00
2436 Rowan Cos. plc ADC 1459 53 ¢4 ML 0330
2525 Roval Bark of Canade 755 RYTC 68886 2 t 3 33 865
2319 Royal Canbbean 332 23 815
521 Royal Dutch Shetl B 324 5.1 4z
1575 Royal Goid 333 1.2 630
1212 Royce Value Trust - 33 1.1 12/31
2132 Rush Enterprises ‘A7 233 NIL 331
333 5.0
333 31
333 4.2
S&P Globat 223 1o
SAF SE 324 14
< A3 3t it L
221 1.8 g2
2460 3 - 1.8 12
435 33 333
233 NiL Nt
C. T 333 20 115
1773 SPX Corp A3 3 2 NiL N
SPX FLOW, inc 232 NiL NiL
; 232 0.6 8
23 ¢4 NiL i

+ {indicating
quarierly earmings
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PAGE NUMBERS RANKS Industry Rank
LA QVNMERTS ndustr
Bold type refers to - | [naustry 0o Options Trade?
Ratings and Reports Technical . eord E‘g 9 !
Recent Price Safety | 35 year Estd  Earns. Divid | LATEST RESULTS :
! i : Target Price Range Current  Yield 12 mos. nexf | o
Ticker i and % appreciation PIE riext o 1z Qtr.  Earns,  Year Q. Latest
NAME OF STOCK Symbot ;. ) Bea potentiai Ratio 12 mos. 12:31-18 mos. | | Ended Per sh. Ago Ended  Divd
1828 Sabre Corp : SABR 22.67 334 100 60~ 85 (165¢ | 25 145 56 42 14
1133 St Jee Com. JOE 1805 432 88 18- 30 Nil. 20 NiL 08 NiL
1830 salesiorce.com CRK 128.75 333 w6 et NiL 50 Nit 457 NIL
1018 Sally Beauy SBH 1487 234 70 48- 65 NIL 2.04 NIL 46 NiL
1936 Sanderson Farms W00, SAFM 11372 333 75 320 180 11 RACIERE: k4
2460 1341 Sanmina Comp W0} SANM  30.25 335 128 40- &0 NiL 240 NIL : NIt
1630 Sanofi ADR SKY  38.66 513 5 50- 60 47 33 180 KL
1437 Saputo inc T35 SAPTO 4208 4 1 4 BB j 15 i &4 31 18(5}
148 SCANA Corp. 35.24 433 ¢ HIL 385 3 i1 613
1405 ScanSource 3645 Vw4 3 4 175 ML 232 ¥ e42 43 NIL
453 225 Schein (Henry} 71.08 335 9 NiL 385 NIL 420 331 91 &8 ML
2437 Schiumberger Lid. 69.54 424 120 2.9 200 200 %4 331 38 28 50
752 Schnitzer Stee! 29.75 231 143 2.5 316 75 13 e 142 40 168
2378 Seholastic Corp. 4248 4 35 88 14 1.80 50 B%| 228 d.30 4.36 !
455 588 Schulman (A} 43.05 - 3 - 14t 1.9 1.87 Bz 18] 2l 12 1 205
1804 Schweb (Charles} 57.30 233 130 6.7 2.25 40 200 ¥ 85 39 ¢
1996 Schwertzer-Mauduit Int 43.95 433 & 38 280 172 951 331 es8 45 .43
404 Science Appiications 67.86 333 88 1.4 405 124 B4 13T 116 7% at
2370 Scientiic Games KDO; SGMS 5120 Y2 5 4 195 NI 210 NiL 257 3/3wd224 414 NiL
1188 Scotts Miracle-Gro SMG  80.85 334 65 26 400 212 BB: 3/31 286 258 53
2338 Scripps (EW.j A’ SSP 12.22 534 115 15 70 20 401 3/3r ed10 4.03 .05
1038 Scripps Networks SNi SEE
2015 SeaChange Int'l SEAC 3.24 -4 - 75 NiL NIL NIL 807 13t 04 /3T NI NiL YES
2672 1406 Seagate Technology : STX 5649 231 13 4.5 426 252 37 33t 146 /30 B3 63 YES
1184 Sealed Air SEE 44.09 ~ 3~ 110 1.5 200 64 32 33wedL2t Y3t 8 6 YES
2152 Sears Hoidings i SHLD 2.76 ~ § ~ 145 NIL ¢11.90 NIL 487 /31 d1.41 331 NL NiL YES
845 Seattie Genetics WG SGEN  54.08 54 4 140 NiL  d1.68 WIL 87! 331 473 331 ML NiL YES
2320 SeaWorld Enterlamment SEAS 1699 a4 3 4 100 NiL 80 NiL 231 3731 ed.73 33 NIL NiL YES
816 Select Med. Hidgs SEM 1815 233 125 NIL 1.05 NIiL 70 331 €24 331 NiL NiL YES
774 Selective Ins. Group  NOO: SiGE 5625 3318 1.3 3.80 72530 331 &4 630 &8 8 YES
2234 Sempra Energy SHRE  106.44 424 75 34 550 365 81 331 €133 6/30 & BG5S 823 YES
1247 1372 Semtech Cop HE SMIC 4220 333 128 I3 NiL 220 NIL gy 13 it YES
132 Sensata Techn. pic ST 5129 231 12 701 L 385 HiL 47 t [RE: YES
1938 Sansient Techn. SXT  89.33 324 3 £5- 2.0 379 140 6BB: 30 YES
1841 Service Corp. Int1 SCi 3831 233 45- 1.9 182 68 4 5 YES
405 ServiceMaster Globai SERV  54.78 333 50- RiL 2.36 RIL 54 NIL YES
2630 ServiceNow. inc NOW  176.03 343 100- Nil 3 NiL 8 AL YES
*% 371 Shake Shac SHAK 5836 343 £5- NIL 45 NIL 59 NIt YES
1026 Shaw C SHMBTO 25680 4 2 4 25 47 66 28 §296(bY I YES
930 Shenando; SHEN  31.85 332 35 0.8 &0 2778 NiE YES
1143 Sherwin-Wiliams SHW  377.84 122 475 0.9 G440 261 85 S
337 Ship Finance Inf'l SFL 14.45 543 37 E 140 97 (¢ 45 YES
1831 Shoy SHOFP  143.3t 243 Nit. 20 NiL2gi Wit YES
1774 Slemens AG (ADS; SIEGY  66.45 323 3.4 487 222 33 217
455 605 Sierra Wireless MO0 SWIR 1768 445 NiL G Wil 78 NIL
2016 Sigma Designs NDGE SIGM 6.28 -4 - Nil 4.80 Wil 80 1/37 d1.91 d.23 NiL
2527 Signature Bank WOGr SBNY  129.03 431 NiL 913 33 83 2.48 ML
1246 2180 Signet Jewelers Lid 433 4.0 385 el
1185 Silgan Holdings i 332 1.5 2.1 09
1373 Sificon Labs KOO 333 NiL 229 Wi
1543 Simon Propesty Group 324 5.1 783 175
116 Simpson Manudacturing A3 33 1.5 285 21
2340 Sinclair Broadcast 432 2.6 320 18
2341 Sius XM Holdings 243 .7 25 01
2191 SiteQne Landscape -3 - NIL 1.90 d L
2321 Six Fiags Enfertainment 331 36 5.1 273 83 64
2162 Skechers US.A 331 £0 NiL 2.25 &0 WL
312 SkyWest 133 80 0.7 4.40 85 08
1374 Skyworks Sofutions vz 33 185 13 754 145 28
1247 1855 Smart & Final Stores 443 20 NiL 50 406 RIL
1728 Smith (A0 232 35 1.1 260 50 4
1839 Smucker (JM ] . 3ota 190 2.8 7.92 170 75
2648 WD SNAP 1097 - 3 - 19 20 NiL 4.55 42.31 NI
1729 S 224 118 235 126 2.2 1 238
1648 ¢ SEE LEMENT
1983 232 12 86 tHL
2648 5 544 4177 MNIL
2133 So (& 334 ¢ 23 05
372 Scnic Carp . 334 25 4
1186 Soncco Prod SON  52.28 325 59 3%
2672 1891 Sony 233 13 Hat.
2192 Sot 333 4.21 NiL
554 3258 72 73
150 324 58
1591 ¢ 331 2
313 S 321 77
555 S ¥3 33 80
544 So 343 140 NiL
645 1856 Sp 434 325 8
637 § -3 - 8 735
2461 1200 Sp -3 - g8 42
2322 S 34 50 35

splt or stock dividend

aningful figure
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PAGE NUMBERS BANKS industry Rank
Bold type refers to SRR ’n ustry Ran . Do Options Trade?
Ratings and Reports Techical o . E(sft? 5
Recent Price Safety 35 year Est'd Divd | LATEST RESULYS
- + Timeti : Target Price Range Current  Yield rext f e Rt
Ticker : H { and % appreciation &3 riext 12 | Ot Eams. Year Qir.  Latest  Year i
NAME OF STOCK Symbot i ;. | Bew potential Ratic 12 mos. mos. |, | Ended Per sh.  Ago Ended Diw'd  Ago |
556 Spire inc S7 89.50 223 N0 187 3z 225 17 2.83 236 525
725 Spart AeroSy SPR 8496 232 134 4.6 48 43 117 i
314 Spirt Alriins SAVE 3877 §133 10.7 HiL 41 48 NiL
1832 Splunk Inc A0 SPLK 11314 333 NMF ML 28 54 NIt
2673 931 Sprint Corp S 5.15 ~ 4 -~ 120 85.8 NiL 76 147 NIL
1857 Sprouts Farmers MarkethoG) SFM 188 3 3 2 100 HNiL 57 3 NI
2605 Square, inc SC 5332 2 42 145 NIt 27 4.04 NiL
1000 Standard Motor Proc SMP 4410 331 166 2.0 10 g Tt 9
1775 Standex intl SXt - 95.60 333 100 6.8 33 . 29 15
1730 Stanley Black & Decker SWK 14085 Y3 2 2 100 1.8 22 1.39 1.29 58
1242 Stantec Inc 32655 434 & { 1.7 8211231 32Ab} 35 125(b}
373 Starbucks Corp. 57.67 313 8 ¢ {851 23 581 331 83 45 30 25
2528 State Street Comp 99.30 332 128 100- 150 (N- 1.8 181 331 162 115 A2 .38
753 Steel Dynamics 46.50 133 140 45- 65 (N 16 13 331 9% 82 4188 155
1161 Stesicase, Inc, ‘A’ 13.65 433 118 20- 30 (45 4.0 740 228 19 27 4735 128
2460 590 Stepan Company 6808 2 3 2 / 1.4 150331 131 137 225 205
845 414 Stericyc 6372 43 4 NIL 49! 331 €12 09 3TONL NIL
189 STERIS pic 5810 ¥3 2 3 1.3 51§ 331 e124 i1 630 31 28
1813 Stdei Financial Corp S5F  58.89 233 0.8 6! 331 118 74 3131 412 i
1375 STMicroelectionics STM 2326 133 1.0 1.26 8. 31 28 12 /31 %
1842 StoneMor Partners LPHDG;  STON 5.92 -5 - NiL d.45 4 /30 d.25 4.28
1342 Stratasys Lid. 400 S8YS 1951 534 Wi dEE 56 331 d2s .26
2007 Strayer Education - 4 - 1.0 385 83 331 1.3 95
180 Siryker Corp. 313 11 £25 1 511 ¥31 116 17
2323 Sturm, Ruger & Co 4 34 28 400 186 231 Y31 e81 121
638 Suburban Propane 334 167 182 240 781231 80 5
117 Summit Matenals v2 32 NiL 160 NL 18| 331 ed.4g 49
2578 Sun Life Fin't Swes 323 36 445 180 16 3t 1.0%b) B3
522 Suncor Energy 234 29 285 144 56 3 4B(by 8%
1227 SunPower Corp 453 NiL 135 NIL 85 2/31 ¢d.B3 4.98
2526 SunTrust Banks 233 25 515 185 18] 331 141 %2
2438 Superior Energy Sves B 345 Nit 4.8 NIL 940 331 d34 4.59
1001 Superior Inds, Inf1 SUP 1330 w4 3 4 27 180 36 10! 331 .15 2
1958 SUPERVALU INC SVt 1558 453 NiL 241 NiL 57 28 81 91
856 191 SurModics. Inc. 00 43.45 432 NiL 4.08 ML amr 1t 04 ! h
430 Swiss Helvetia Fund Swz 1221 <33 12 NWF 5 - 301e13B5(gp 1267 a3 ML NIL
1844 960 Swiich, Inc 15.23 - 3 - 0.4 .25 06 881 12/31 d2.09 NA 015 NIL YES
2606 Symantec Corp 28.60 335 1.0 1.75 3027 wa 48 32 Q75 075 YES
961 Synaptics & 45.64 433 13 60- NiL 245 NiL 88 46 105 NI NiL YES
* % 2017 Synchronoss Techn. SNCR SEE FINAL SU ]
2579 Synchrony Financial SYF  33.08 332 50- 1.8 3.35 {31 .83 5 3
1844 408 SYNNEX Comp SNX  108.36 234 G- 1.3 10.38 5 214 182 35 25
2607 Synops: NG SNPS 8885 213 80 110 Nit. 375 i3t 110 84 Nit il
2530 Synovus il SNV 53.37 333 85- 85 18 264 331 B4 58 25 &
1858 Sysco Corp. SYY 8274 213 G 8- % 23 333 331 e87 51 36 33
2673 932 T-Mobile US WG TMUS 5588 - 3 - 100 85 130 ML 340 yir 78 45 it
792 TCF Financial 25.44 333 38 25 35 24 166 ¥ .38 25 15
1805 TO Ameritrade 80.62 333 120 70- 108 1.4 2.38 . 33 48 4G 1
1343 TE Connectivity 8292 LIV B 115 185 ix] 572 176 ¥31 142 118 4
2216 TJX Companies TiX 8258 212 9 20- 180 1.8 485 1 V3T 120 103 39
1228 TP! Composites iPIC 27.54 - & - NMF 36 45 NiL .35 NiL W31 .. 15
1134 TR! Pointe Group TPH 1785 232 135 30 45 NiL 90 NIt KL
467 TTEC Roddings { TTEC 3245 w3 3 5 165 4G 55 1.7 2.05 54 38 27
1576 Tzhoe Resources TAHO 4.97 454 530 NiL 25 NI 24 1N
2217 Tailored Brands TLRD 3144 343 35- 55 2.4 240 76 . 419 30 18
431 Tawwean Fund TWN  18.97 - 4 3 25 40 NiL NIF RiL ~ ¢ 2/Z8e2387(g) 20241 V3T 36
1376 Taiwan Semic, ADR TSK 3318 32 ¢ 56- 68 3.2 241 124 91 33y 54 54 331 i
2018 Teke-Two Inferactive WD TTWO 11130 334 0110 Nit. I8 1 HILO86:v2mr 4.33 3i3t
2193 Tapestry Inc. PR 4554 332 &6- 490 30 278 138 55 I 54 46 813G 338
545 Targa Fesources TRGP  47.40 444 55 95 7 32 384 67 W3t edn3 477 836 =
2153 Target Com TGT 6842 422 80- 120 38 530 248 48 u31 137 1.45 830 62
109 Teta Motors ADR T8 247 333 45 70 08 3.96 20 442 7 02 337 NiL
1135 Taylor Morrisen Home TMHC 2315 233 30- 50 NiL 2.50 NIL 50 331 4t 30 3 NiL
1038 1407 Tech Data i 79.47 33 4 95 170 NIL 10,35 245 NIL
1592 Teck Resources B 3297 A2 4 2 0.6 528 a5/ 05(b;
338 Teekay Comp. 354 24 470 422 055
2342 -3 - 3 20 47
726 AZ 32 B4 3 ML
192 323 87 630 €34
1035 4 4 4 17 331 Nkt
856 4933 333 331 . 16
434 O 323
432 i MF - 42
1162 Tempur Sealy Int] TPX 4490 443
738 S.AADS s 333
2672 817 343
1731 5§33
10602 233
2608 532
2461 1382 333
167 333
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PAGE NUMBERS B ANKS
Bold type refers to IR

Ratings and Reports Technicat

industry Rank
e Uo Optiens Trade?

. i % Est'd
Recent Price Safety | 35 year Estd  Eams LATEST RESULTS
e . s Timeliness | Ta;ge{ Price Range Currenf Yield 12 mos. e
Ticker : | and % appreciation PIE next o Gfr.  Earns,  Year Gtr.  Latest  Year
NAME OF STOCK Symbot | ;.| Bea potential Ratic 12 mos. 12-31-18 i Ended Per sh. Ago Ended Divd  Ago
1604 Terra Nitrogen TRNH SEE FINAL REPORT
846 TESARC TSRC 4639 5431 NMF MWIL 0535 NiL 87 3/73#d298 255 YES
110 Tesla, inc TSLA 30197 543 ¢ HIL  d7.00 NIL 441 3owddis  d2.04 YES
415 Tetra Teo 333 1 0.9 280 48 481 3731 +54 48 / YES
2435 TETRA Techaciogies 354 1 HIL | NIL 941 331 ed.06 410 /3 YES
435 ¢ ! NiL 2.35 NiL 691 331 eg4 1.08 337 YRIL YES
213 ¢ 1 2.4 306 248 81 33t 135 57 B30 B2 YES
233 . (1% 238 1.6 270 100 5% 331 78 &1 331 A28 YES
333 1 75 {5 202 0.1 32 08 33, 331 7n2 37 835 2 YES
| 322 100 185 250 (N 325 0.3 £.40 B8 471 331 143 140 /30 & .17 YES
2031 Third Point Reinsurance TPRE 1340 Y4 33 80 18- 30 (40 10.3 NiL 130 NIL 861231 42 d.45 I3 N E YES
448 Thomson Reuters %] TRITO 50b 3 2 4 8C 60- 85 {20 18.0 27 265 138 2411231 BO0(b}  3ibj| 630 €.345(b) 345(b)
2324 Thor inds THO  97.88 131 120 140- 210 #45115%) 9.6 16 1020 15 28] 131 192 1.23 630 37 33 YES
850 1344 3D Systems 00D 11.03 544 15 112 18 (N B5%) NMF NiL 4.50 NiL 501 3/31 ed.19 d.0% 31 NIL
2458 1777 3M Company MMM 20174 3 12 85 265 325 {30 80% 193 27 1045 3 33 331 250 216 630 ¢1.36
2194 Tiftany & Co TF 10241 323 130- 180 2 23.0 2.1 445 232 551 131 167 148 630 50
545 1144 Tiie Shop Hid: NG s 6.80 454 220 340 2.9 26 20 260 331 08 % 8306 08 a5 YES
1247 2218 Tiiy's. ¢ WYs 114 332 18- 25 13.9 NiL 8¢ NLOS2 i ;3 22 3 i
2343 Time Wamer TWX 9245 -3~ 115175 12.7 7 730 181 400 331 207 .85
740 Timken Co TKH 4815 233 55- B0 12.0 23 400 112 881 3T 141 55
1003 Titan inti TWI 1167 341 16 25 333 0.2 3 02100 331 e 418
818 Trty Heaith VTY  36.05 331 45 70 16.8 NiL 2.5 NiLo 70 831 48 38
856 2018 Tivs Comp. G TG 1370 544 145 5 40 (B0 28 53 60 7208001231 a8 a8
1136 Tofl Brothers TOL 4381 132 130 55 80 25 106.0 1.0 434 4 51 U3t 63 42
1940 Tootsie Rall TR 2825 513 80 35 40 (25 283 12 100 35 66| 331 13 15
1118 TopBuitd Corp. 8L 7834 -~ 3 - NMF 85 85 N NiL 345 NIL 191 331 &74 4.08
1561 Torchmark Comp TMK  85.04 213 88 95 115 (13- 0.8 £.04 54 341 351 149 L1
1732 Toro Co TIC 5966 222 9 55- B0 N 1.3 274 80 2. W 41
2531 Toronio-Dominion T TDIC 781t 3 78 1 37 885 273 18 t
§23 Tolal ADR TOT 6187 313 125 48 448 293 56
2580 Total System Sves TS5 §7.31 233 0.6 2.95 5218
1004 Tower intemnationai TOWR 2815 ¥2 3 3 1.7 396 45 10
111 Toyota Motor ADR(g) 223 3.5 455 44
1148 Tractor Supply 334 19 124 26
1229 TransAfla Corp 443 24 1€ 85
616 TransCanada Corp 3358 £5- 6.4 2.7¢ 60
727 TransDigm Group 333 250 NiL N 43
2440 Transoo i 554 14 NIL MiL 94
2461 234 B85 0.4 30 240 3
2481 775 Travelers Cos 311 175- 2.4 208 531 3w
591 Tredegar Cop 334 155 25 2.4 48 150 3
1941 TreeHouse Foods 434 B 80- NiL NiL 681 ¥t
*x 1118 Trex Co 232 13 §0- NiL 0 ML 18 /31
1213 Tri-Continental i - 23 0 35- 4.0 MFE 108 - 23
2344 Trbure Media Co TRCO 3600 -3 - 115 £5- 2.8 05 100 401231 Y
1778 TriMas Corp i 28.20 332 130 30- NiL i NIL 331 331 31
1314 Trimble inc i TRA 35.08 333 125 50- NIL g5 NIL 38: 331 e, 31
856 1646 TrNet Growp TNET 5256 234 130 50- NiL 2.60 N 11D 33T /31
345 Tnnty inds. TRN  33.06 432 o 36- 1.6 138 52 3! 31 30 973
2452 Trinseo S.A TSE 7456 w2 3 3 5 120 1.9 860 144 3 33t eTt 845G
*+ 2650 TripAdvisor. inc wXE TRIP 3878 a4 3 4 135 35 NiL 45 ML O70] 331 e04 33
728 Triumph Group 25.00 433 130 30 0.6 308 6 431231 76 &30
2240 2387 tronc, Inc 18.36 342 135 14- Nit .80 NiL 80 1231 d.0t 3
1647 TruzBlue, Ing 24.55 331 148 25 NiL 1B { 331 22 333
2036 1201 T are Brands 4343 533 130 75 1 6.3 460 37 %30
1997 Tuming Point Brands T8 2161 ~ 4 20 4.7 1.38
2345 Twenty-First Century FoxiGi  FOXA  37.88 -3 - 0.9 215
*% 1833 Twilic inc TWLO 4435 ~ 4 - NiL 418
1421 2651 Twitier inc TWTR 3185 343 NiL 0
2631 Tyler Technologies TYL 22388 233 NIL 479
Y 132 19
434 36
325 ! 2.2 2
232 5 1.2 2
-3 - 78 NiL 2 8
2482 334 40 NiL 4.5 41
1643 { 3 - 75 NIL 220 37
Ubiquit Networks 333 10 NiL 401 7z
Utta-Beauty 235 480 NiL 1078 224
Ultimate 333 424 NiL 550 e L
§ 4 4 NIL i ;
4 31 Nit L
323 6.3 13
312 35 S
213 24 ¢
354 NiL
342 NiL ot
333 NiL 54
315 33 132
132 NIt 163
313 25
332 RiL
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PP ndus i
Bold type refers to e e PR e Do Options Trade?
Ratings and Reports Technicat . cord E(ng,d ! !
Recent Price 35 year Estd  Eamns. Divd | LATEST RESULTS :
- - Theriel! Ta;get Price Range  Current  Yield 12 mos. next [ v
Ticker : and % appreciation PIE next to 2§ | Ot Eams.  Year Qtr.  tatest Year | |
KAME OF STOCK Symbaol ) .. | Beta potentiat Ratic 12 mos. 123118 mos. | ‘:Ended Per sh.  Ago Ended Divd Age | |
644 1583 (1.5, Sitica Holdings SLCA 3208 345 218 1.0 305 32 85 I3t 54 [ KT
2668 754 US. Steel Comp X 3460 243 190 0.6 39% 20130 331 0 4108 | &40
2462 1779 United Technologies UTX 12179 312 1 23 72y 280 8L ¥m o177 148 6430
847 Uniled Therapeutics MO0} UTHR  101.93 333 108 NiL 1765 3.76 318 0 33
2240 819 UnitedHeatth Group UNH - 232.03 113 6 1.3 1275 3.04 237 3031
2453 Univar Inc. UNVR  27.38 132 20 NiL 185 45 4.43 331
1998 Universal Corp UvY 4785 ¥5 3 4 3 45 450 1.37 82 830
855 1316 Universal Dispiay v OLED 9850 w3 3 2 0.3 2A3 *13 22 . B30 06
*% 2020 Universal Electronics T UEIC 2915 w5 3 3 NiL 1.00 21 od.04 i 331
1121 Universal Forest fiter UFPt  33.78 133 11 228 53 34 630 & 18
820 Universal Health Sv. '8 UHS  115.95 232 0 63 550 2,36 212 331
1562 Unum Group UNM  38.25 132 115 2.4 5.15 1.24 102 6130
2218 Urban Outlitters MG URBN 38,01 332 85 NiL 2.25 60 55
§46 2117 VF. Corp. VFC 7728 323 105 2.4 350 .65 52
2371 Vail Resorts MTN  228.85 233 8 2.6 7.89 4.12 383
1594 Vale S.A, ADR VALE 1374 343 180 2.2 1.40 24 33
w1632 Valeant Pharm. Int'l VR 1977 455 13¢ NiL 3.0¢ .88 78
524 Valero Energy VLG 11319 334 118 28 7.6 1.00 58
2032 Validus Holdings VR 6761 -3 - & 2.2 450 31 d.05 117
1780 Valmont inds. VML 143.85 333 w00 1.0 772 150 331 331 1.87 172
1005 Vahvoline Inc. VW 2130 - 3 - 1.5 1.39 33 100 331 e34 37
183 Varian Medical Sys. VAR 116.87 313 NiL 4.21 NiL 51 331 88 74
2464 415 Vectren Comp. wWC o 7042 -2 - 2.6 283 185 450 331 76 57
457 134 Veeco Instuments MK VECC 1670 344 D Nt giic WL 47 331 e2p 09
829 Veeva Systems VEEY  73.77 333 NiL 136 ML 770 w3 23 22
1545 Yentas, inc VIR 52.84 434 6.0 140 316 83 44 |
2220 Vera Bradiey inc KOG VRA 1026 433 NiL } ML 52 08
2035 962 Verdfone Systems PAY  23.00 -4 - Nit NiL 88 21
2652 VerSign inc. VRSN 12287 333 NiL NIL 70 44
450 Verisk Aralytics KOG VRSK  103.62 323 NIL NiL 24 64
2464 836 Verizon Communic VZ  47.02 313 5.0 460 23 16 95
1383 Versum Materials VSM o 3715 -3 - 0.6 24 1 44
848 Vertex Phamnac VRTX  148.27 231 18 Nit WL 87 59
1845 2346 Viacom inc. B VIAB  26.79 -3 - iH 2.7 80 40 79
1781 Viad Corp YW 5075 333 5 4.8 4G 33 33
607 ViaSa, Inc YEAT 8428 533 w1 NiL. ML 78 o8
1345 Viavi Solutions VIV 10.08 -3 - £ NiL NiL 50 09
1962 Village Super Market YIGEA  27.70 3134 75 36 100 57 42
2463 2581 Visa Inc. Yo 129.90 213 G 6.7 30 16 8
1346 Vishay interlechnoiogy YSH 2028 133 140 17 34 50 .28
1006 Visteon Comp VO 125.34 - 3 - NMF ML i 167
1230 Vistra Energy ¥ST 2317 ~ 3 - NMF HiL N 18
2603 VMware, Inc VMW 136,50 233 NIt i NA
963 Vocera Communications YCRA 2622 343 30 et 4.24
937 Vodatone Group ADR{GNDG: VO  28.56 233 110 5 )
646 938 \Vonage Haldings VG 1150 344 8 7 06
1546 Vomado Rty Trust YNOG  69.45 -3 - 85 75- 25
2582 Voya Finencial VOYA 5208 433 128 £0- 475
1122 Vulcan Materiais VMC 12673 334 120 13 32
1607 WABCO Hidgs. WBC 13053 232 188 1% 148
1202 WD-40 Co. N OWODFC 13215 3z2 B8 80 &7
916 WEC Energy Group WEC 8213 213 86 60- 112
558 WGL Hoidings Inc WGL 8765 -1 - 75 85- . 1
1547 WP Carey inc. WPC 65.54 335 B8 80 ¥ i |
2241 2397 WPP PLC ADR WPP 8485 324 130 140 37 00 315 31 331
548 WPX Energy WPX  18.58 354 205 17- 36 NiL . i 331
168 Wabash Nationat WNC 2000 332 140 350 1.5 05 3 21 T
1734 Wabtec Corp WA 8208 333 G 95 145 .5 2 77 B3 a2
§72 Walgreens Boots WBA 6236 124 5 26 .28 % 830 40
1844 2154 Waimart ing. WMY  85.74 412 78 0 2.4 5 1.30 330 €52
1508 Washington Federal 4001 WAFD  32.00 232 1.6 42 47 836 17
1548 Washington R.ELT. WRE 2925 435 @5 41 08 630 30 3
417 Waste Connections WCN 7480 323 80 3 06 630 «.14 1z
418 Waste Management WM 83.07 212 8 i1 86 & 465 425
135 Waters Corp WAT 19227 323 & 1.46 NI il
1146 Watsco, Inc WSO 175.86 322 71 A 145 1.05
1735 Watts Water Techn WIS 76.80 233 65 21 14
646 2653 Waylair inc N B453 4 43 G668 NiL RiL
2441 Weatherdord Int't plc WFT 327 458 .45 ¢ NIL
2532 Webster Fin) WBS 6266 233 52 26
2196 Weight W; WTW  69.53 343 1B NIL
WRI 27.41 333 24 385
45.60 435 30
19.04 -3 - ELS
214.84 233 15 NIL
53.18 323 103 38
WELL 5514 534 70 86 &7
W WEN 1731 332 8 el 57
328 Wemer Enterprises WERN 3545 332 100 22 &7
729 ‘Wesco Alrcraft 10.25 534 80 8 NIL
60.15 332 7 i
91256 133 1.5 &
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e . s Timigliness Target Price Range Current  Yield 12 mos. next | . S ey
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NAME OF STOCK Symbol | S potential Aatic 12 mos. 123118 mos. | | Ended Per sh. Ago Ended Div'd  Ago | |
226 ‘West Pharmaec. Sves WST  87.62 323 100 135 (15 313 0.7 280 £1 420 331 88 f1
917 Westar Energy WH 53.19 -~ 2 - 45- 60 20.5 3.0 2680 18 45 *42 47
1408 Western Digital NG WDC Trms 132 95- 145 55 26 1420 200 37 3.63 2.39
838 Western Gas Part WES  49.88 338 50 243 17 200 383 79 .38
2583 Western Union WU 1872 3334 1.0 3.8 1.8G B 16 ¥ 46
317 Westdet Airli ! WIATO 188 3 3 2 8.0 2.8 56 41 I3 32}
592 Westiake Ch { WK 108.50 132 140 145 0.8 8 151 331 €220 1
1964 Weston (George} % WNTO 10383 vl 2 4 83 13.8 1.9 571 3/31 #1.38(b)
1187 WestRock Co WRK 60Tt 332 145 14.8 2.9 327 ¥ 83
2884 WEX inc WEX 17023 2 33 135 18- 230 299 HiL 6] 331 +1.81 )
1172 Weyerhaeuser Co WY 3639 333 113 45 70 26.0 3.5 128 12 331 38
1577 Wheaton Precious Met WPM 2144 433 100 25 35 35.1 1.8 38 7212531 18 .
1782 Whirlpoot Corp. WHR 15398 334 130 200 300 10.1 3.0 460 331 331 2.8t 2.
647 2417 Whiting Petrofeum WL 46.34 355 240 §0- 145 46.3 NIL 3 4.9
2380 Wiley (John) & Sons JWA  66.85 533 110 70- 105 215 19
617 Witiams Cos. WMEB 2612 335 150 50 26.1 5.2 331 a3 36
640 Williams Partners L.P WPZ 3667 445 1 198 6.7 { 630 » 614 &0
2197 Williams-Senoma WEM 4885 322 11.8 35 i 850 & 43 35
2585 Witis Towers Watson plo0) WLTW  153.34 -2 - 256 16 2 830 & 60 53
376 Wingstop Inc. NG WING 5434 Y3 3 3 804 8.5 . 635 €47 K
2325 Winnebago WGO 3500 132 16.7 1.1 40 23] s B2 8130 © G
794 Wintrust Financial N OWTFC %74 233 16.5 6.8 7602t 33 o140 i &30 ] 14
2163 Wolverine World Wide WAWW 20.80 333 145 i 32 61 331 e50 436 08 06
136 Woodward, Inc RO WWD 7361 333 { 20.9 0.8 57 47 331 80 6/30 143 125
1835 Workday, Inc. WDAY  134.79 333 156- 236 (1 NMF NiL NIL 285 131 d43 d.52 it
618 World Fuel Services INT 22,63 435 40 85 | 1.3 1.1 24 60 33t 45
2586 Worldpay, Inc. WP 8376 233 80- 135 45.3 Nit NiL 1611243 28
2347 World Wrestling Ent WWE  42.06 343 35 55 52.6 11 48 40 331 o1
785 Worthington Inds. WOR 4518 334 60- 8¢ (3% 13.6 1.9 84 13 228 55
2372 Wyndham Worlowide WYN  108.46 -3 - 15 160 15.3 24 284 251 ¥ 108
2373 Wyrn Resorts DG WYNN 18175 333 21¢- 315 1t 16 300 257 33 99
1640 776 XL Group Ltd. -2 - 40- 85 16 88 53 3 50
2654 X0 Group 333 25 35 NiL. NIL 700 ¥ ct
329 XPU Logistics 142 135- 225 NiL NIL 38 33 1%
2235 Xcel Energy inc 314 45 50 34 154 811 an 47
857 137 Keerra Com . 4 - 20- 35 il NiL 471 v 05
2666 1418 Xerox Cormp XRX 2838 -3 - 40- 66 3.5 o0 781 3 e
1378 Xilnwx inc XLNX 6785 3332 88 100 .1 144 81 3 57
1379 spen Com © XPER 1885 ¥3 3 ¢ - 45 40 B0 8 ¥ 406
1737 Xylem inc XYL 70.85 232 70- 300 1.2 G 84 22 3 39
1578 Yamana Gold ALY 295 353 4 8 0.7 10 a2 72005 4.0t
2665 Yelp, inc YELP 4758 443 40 86 NiL 5 NiL 70112 11
1792 York Water Co. (The} #00: YORW 3230 ¥4 3 5 30 48 2.1 .05 67 911 Iy 26
377 Yumi Brands YUM 8351 -3 - 40- 135 ¢ 1.7 345 144 59 In 65
964 Zayo Group Holdings IR0 34.56 3133 40- 80 NIL 50 NIiL 88 33 1
608 Zebra Techn ‘A’ WOG: ZBRA 15324 133 145- 215 NiL 3.85 WL 78] I3 13
1836 Zendesk Inc. ZEN 5418 3423 40- 65 NiL 05 NL 260 33 4.28
2241 2656 Ziliow Group T o Z 5510 w4 4 3 35 55 Nit 05 NILOT0T 3 4.03
184 Zimmer Biomet Hidgs ZBH 11598 325 136- 178 6.8 TR0 00 B 3 213
2534 Zions Bancom J ZION 5585 233 55- 8 17 385 88 18 ¥ 61
1833 JZostis Inc, LIS 8200 232 8- 125 0.6 308 5068, 3 52
2221 Zumiez Inc G ZUMZ 2455 332 30 50§ : Nt 155 NiL 52 74
2621 Zynga Inc. ZNGA 387 344 § 9 i55135% 645 it 06 NiL 80! 401
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|
INDUSTRIES, IN ORDER OF TIMELINESS RANK* :
Arrow (A¥) before name Indicates that a significant change in Rank has occurred since the preceding week.
1 Semiconductor Equip 26 Retail Building Supply 51¥Med Supp Invasive 76 Telecom. Services
2 Pharmacy Services 27 Computer Software 52 Retail (Softlines) 77 Healthcare Information
3 Chemical (Diversified) 28 Foreign Electronics 53 Insurance (Prop/Cas.) 78 Wireless Networking
4 Funeral Services 29 E-Commerce 54 Industrial Services 79 Pipeline MLPs
5 Homebuilding 30 Heavy Truck & Equip 55 Retail (Hardlines) 80 Newspaper
6 Investment Banking 31 Advertising 56 Petroleum (Integrated) 81 Electric Utility (West)
7 Medical Services 32 Packaging & Container 57 Retail’'Wholesale Food 82 Engineering & Const
8 IT Services 33 Diversified Co. 58 Toiletries/Cosmetics 83 Thrift
9 Semiconductor 34 Insurance (Life) 59 Restaurant 84 Telecom. Utility
10 Auto Paris 35 Trucking 60 Oil/Gas Distribution 85 Power
11 Human Resources 36 A Railroad 61 Shoe 86 Household Products
12 Paper/Forest Products 37v Computers/Peripherais 62 Cable TV 87 Biotechnology
13 Steel 38 Beverage 63 Educational Services 88 Telecom. Equipment
14 Retail Automotive 39 Electrical Equipment 64 Chemical (Basic) 89 Publishing
15 Chemical {Speciaity) 40 Entertainment 65 Metals & Mining (Div ) 90 Entertainment Tech
16 Financial Svcs. (Div.) 41 Air Transport 66 Food Processing 91v Water Utility
17 Natural Gas Utitity 42 Med Supp Non-invasive 67 Natural Gas (Div)) 92 Public/Private Equity
18 Bank 43 A Aerospace/Defense 68 Metal Fabricating 83 RELT.
19 Building Materials 44 Automotive 68 Drug 94 Oilfield Sves/Equip.
20 Brokers & Exchanges 45 Electric Util. (Central} 70 Internet 95 Tobacco
21 Bank (Midwest) 46 Petroleum (Producing) 71 Apparel 96 Reinsurance
22 Machinery 47 Precision Instrument 72 Precious Metals 97 Maritime
23 Recreation 48 Retail Store 73 Electric Utility (East)
24 Information Services 49 Environmental 74 Furn/Home Furnishings
25 Hotel/Gaming 50 Electronics 75 Office Equip/Supplies
*Based on the Timeliness™ ranks of the stocks in the industry

Noteworthy Rank Changes

Listed below are some of the stocks whose Timeliness ranks have changed this week. We include mostly rank changes caused by fundamentals such as new earnings
reparts. Ever when a significant change in earnings momentum has been forecast, the stock's rank will not be affected until the actual results, confirming that forecast, are
reported. In most cases, we ornit stocks that have been bumped up or down in rank by the dynamism of the ranking system.

STOCKS MOVING UP IN TIMELINESS RANK

Earnings Est.

Oid  New 12 months to

Stock Name Rank Rank Reason for Change 12-31-18
BWX Technologies 3 2 Surprise factor, greater than average gain. Mar. quanter 66¢ vs. year ago 55¢

Cur estimate was 60¢ Under Review
Berkshire Hathaway ‘B’ 4 3 Surprise factor, eamnings turnaround. Mar. quarter $2.15 vs. year ago $1.65.

Our estimate was $1.45 Under Review
Boise Cascade 3 2 Higher than expected earnings. Mar. quarter 94g vs. year ago 26¢.

Our estimate was 45¢ Under Review
Discavery, Inc. 4 3 Greater than average gain. Mar. quarter 53¢ vs. year ago 37¢.

Our estimate was 50¢ $2.60
Electro Scientific 2 1 Higher than expected eamings. Mar. period $1.02 vs. year ago 9¢.

Gur estimate was 84¢. Under Review
Infinera Corp. (B) 5 4 Improving profit growth. Mar. period d17¢ vs. year ago d28e

Qur estimate was d20¢. d.40
inter Parfums 4 3 Surprise factor, greater than average gain. Mar, quarter 51¢ vs. year ago 43¢

Qur estimate was 45¢. Under Review
Jacobs Engineering 4 3 Greater than average gain. Mar. period $1.00 vs. year ago 78¢

Our estimate was 95¢. 4.28
LifePoint Health 4 3 Surprise factor, eamings turnaround. Mar. quarfer $1.22 vs. year ago $1.07.

Qur estimate was $1.10 Under Review
Monster Beverage (B) 4 3 Greater than average gain. Mar. quarter 38¢ vs year ago 31¢

Cur estimate was 38¢ 1.66
Northland Power 4 3 Surprise factor, greater than average gain. Mar. quarter 61¢ vs. year ago 29¢

Our estimate was 30¢ Under Review
Pan Amer. Silver (B) 4 3 Surprise factor, greater than average gain. Mar. gquarter 20¢ vs year age 6¢.

Our estimate was 15¢. 71

STOCKS MOVING DOWN IN TIMELINESS RANK

Earnings Est,

Old  New 12 months to

Stock Name Rank Rank Reason for Change 12-31-18
AC! Worldwide 3 4 Lower than expected earnings. Mar. quarter d17¢ vs year ago dig

Our estimate was 10¢ Linder Review
AECOM 3 4 Earnings reversal, as forecast. Mar quarter 67¢ vs, year ago 89¢

Our estimate was 65¢. $2.63
Amer. States Water 3 4 Surprise factor, eamings reversal. Mar. quarter 29¢ vs. year ago 34¢

Our estimate was 35¢. 1.85
B&G Foods 2 3 Earnings reversal. Mar. period 55¢ vs_ year ago 58¢

Our estimate was 52¢. 215
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STOCKS MOVING DOWN IN TIMELINESS RANK

Earnings Est.

Old  New 12 months to
Stock Name Rank Rank Reason for Change 12-31-18
Canadian Tire ‘A’ 1 2 Decreasing profit growth, as forecast. Mar. period $1.37 vs. year ago $1.24
Our estimate was $1.35, 12.00
Coty Inc 3 4 Surprise factor, earnings reversal. Mar. quarter 13¢ vs. year ago 15¢.
Our estimate was 16¢. 84
Extreme Networks 1 2 Lower than expected earnings. Mar, period 16¢ vs. year ago 10¢.
Our estimate was 21¢. 1.00
Green Plains Inc. 4 5 Surprise factor, earnings reversal. Mar. quarter d60¢ vs. year ago dde.
Our estimate was d20¢. Under Review
Herbatife Nutrition 3 4 Earnings reversal. Mar. quarter $1.13 vs. year ago $1.24.
Our estimate was $1.10. 2.50
Innospec Inc. 1 2 Dynamism of the ranking system.
j2 Global 3 4 Lower than expected earnings. Mar. quarter 38¢ vs. year ago 52¢.
Cur estimate was 62¢. Under Review
Kom/Ferry int 1 2 Dynamism of the ranking system.
LCl industries 1 2 Dynamism of the ranking system.
Martin Marietta 2 3 Surprise factor, earnings reversal. Mar. quarier 16¢ vs. year ago 67¢.
Our estimate was 52¢. Under Review
Nevro Corp. 3 4 Surprise factor, earnings reversal. Mar. quarter d59¢ vs. year ago d50¢.
Our estimate was d18¢g. (A}
Overstock.com 3 4 Lower than expected earnings. Mar. quarter d$1.74 vs. year ago d23¢.
Cur estimate was d15¢. Under Review
PDL BioPharma 3 4 Surprise factor, earnings reversal. Mar. quarter 1¢ vs. year ago 4e
Cur estimate was 5¢. .30
Scientific Games 1 2 Dynamism of the ranking system,
Skywaorks Solutions 1 2 Dynamism of the ranking system.
Summit Materials 1 2 Surprise factor, flat year-to year comparison. Mar. period d49e vs. year ago d49¢
Qur estimate was d25¢. Under Review
Superior Inds. int1 3 4 Surprise factor, eamnings reversal. Mar. period 15¢ vs. year ago 31¢.
Our estimate was 35¢. Under Review
TTEC Holdings 2 3 Surprise factor, fiat year-to year comparison, Mar, quarter 42¢ vs. year ago 42¢.
Cur estimate was 50¢. Under Review
Tower international 1 2 Dynamism of the ranking system,
Trinseo S.A. 1 2 Dynamism of the ranking system.
Weston (George} 2 3 Surprise factor, earnings reversal, Mar. period $1.38 vs. year ago $1.42
Cur estimate was $1.55 Under Review
Xperi Corp. z 3 Lower than expected earnings. Mar. quarter 14¢ vs. year ago dbe
Cur estimate was 50¢ Under Review
York Water Co. (They 3 4 Flat year-to year comparison. Mar. quarter 20¢ vs. year ago 20e¢.
Cur estimate was 22¢. 1.05
Zitow Group ‘C 3 4 Surprise factor, eamings reversal. Mar. quarter ¢10¢ vs, year ago d3e
Our estimate was d5¢ .05
(A) New full-page report in this week’s Ratings & Reports.
(B) Supplementary report in this week’s Ratings & Reports.
TIMELY STOCKS IN TIMELY INDUSTRIES
BANKS Estd. LRANKS Est'd.
Recent Price Technical Current % 3-5 Year Recent Price Technicat Cutrent % 3-8 Year
Page Industry j Safety ! PE  Estd Price Page Industry | Safety P/E  Estd Price
No, (industry Rank} ) Timefiness | | Bets Ratic  Yield Apprec, No. {Industry Rank} Timelfiness " Beta Ratio  Yield Apprec.
Semiconductor Equip ( Homebuilding (INDUSTRY RANK §)
1382 Applied Materials 3 3 7 Horton DR, 44.92 3 2 JCER T
13683 Electro Scientific 3 z 4 NI KB Home 2785 2 3 2 158 G4
1384 Entegris, inc 33 4 08 28 Lenner Comp 5443 2 3 T30 03
1385 PG Photonics 3 & 4 HiL 131 NVR, Inc. 308976 2 2 085 16 NiL
Kulicke & 3 2 5 NiL PulteGroup, 3117 ¢ 3 138 12
3 2 23 TRLP FEE 2 3 L £1N
3 3 07 Taylor Morrisen Mo Z 3 3 & 8 NIL
& Toil Brothers 436 H 3 AR (R ] iRy

Pharmacy Services (INDUSTRY RANK 2}

& CVS Heaith 5071 investment Banking (INDUSTRY RANK &}
0

Medicat Services NDUSTRY RANK 73
830 Centene Corp

801 Cigna Comp
804 Encompass Health
807 HCA Holdings
HOB Humana inc
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TIMELY STOCKS IN TIMELY INDUSTRIES
CDEANKS Estd. L BANKS Est'd.
Recent Price Technical Current % 35 Year Recent Price Technical Current % 3-5 Year
Page industry | Safety PIE  Estd Price Page Industry i Safety | PIE Est'd Price
No. {industry Rank} f Timeliness ' ; Beta Ratio VYield Apprec. No. Industry Rank) j Timeliness J : Beta Ratio  VYield Apprec.
1T Services (INDUSTRY RANK 8} Financial Sves. {Div.) (INDUSTRY RANK 15)
2612 Accenture Pl 5L 2 i 3100 z08 19 A 7 2538 Alcastie Lig 2158 2 4 135 B8 52 &6-
2615 CACH it 800 2 3 3085 186 N S 2542 Aemedprise Fin't 34 1 Z 1% 93 27 66
2816 COW Corp. 7658 3 3 3010s 27 4 N~ 2543 Aon pic 1o 1 308 78 11 15 40%
2618 Cogmizant Tect 7555 1 2 2 165 &8 i 30 80% 2545 BlackRock, inc 51883 2 2 113 w22 20- 65%
2621 EPAM Systems 1680 2 3 Z 130 344 NIL N- 45% 2547 Brown & Brown 2740 2 1 3 585 218 11 0 45%
2622 Fair tsaac 17608 2 3 3 118 322 N M- 30% 2548 Capital One Fin' e 2z 3 2 115 83 1.8 N- 40%
2623 Fiserv Ing o4t 2 Z 30085 135 NI - 2551 Discover Fin'T Swes. 7287 2 2 2 130 94 19 45- 90%
2628 SEl Investments §288 2 2 R it s RC T N 25- 8% 2556 Fidelty Nat' Info, 10338 2 2 3 08 ng 1.2 M- 25%
2631 Tyler Technologies 22388 2 3 3085 487 NIL 5- 55% 2559 FleetCor Technotogres 20828 2 3 3125 98 NI 30- 90%
2570 MGIC Investment 10658 2 4 T3 61 N $0-230%
Semiconductor (INDUSTRY RANK 8 2571 Marsh & Mclennan 8116+ 1 2 085 181 1B 25 50%
1348 Advanced Energy 6432 13 3 120 NE 2572 MesterCard inc 19053 2 1 3 105 331 45 N- 20%
1361 Analog Devices g4z 12 3 1S 21 2574 PayPal Holdings 7572 2 3z 120 433 NIL N- 45%
1352 Broadcom inc 2388 2 3 3 0 28 2575 Prce (T. Rowe) Group W4T 1 13 115 157 25 20- 45%
1357 Cypress Semic 1567 23z 148 P28 2577 SLM Corporation U522 3 3 115 15 NL O 115245%
1358 Integrated Davice 2889 23 2 125 78 NL 2580 Tota! System Sves 8731 2 3 3 100 [ N 5%
1358 Intel Corp 5363 1 1 3 105 151 22 5 258% Visa 2980 2 1 3 1 07 o0 4o
138 Maxim Integrated 5645 2 3 3 100 282 30 80 2584 WEX ing 7023 0270305 1 NiL N- 35%
1363 Microchip Technology 9085 1 2 3 135 15§ 18 B 2586 Worldpay, Inc 8376 2 3 3 1 ML 5 680%
1364 Micron Technology 4857 ¢ 3 2 158 50 KL 7 :
1366 Monolithic Power Sys 241 23 30120 477 10 5 559
1389 ON Semiconductor 228 ¢ 3 2 140 127 NI 30- 75%
1374 Sigpworks Solutions 8662 2 3 3 115 28 13 510
1375 STMi 2 3 . 1 3 3 15 1B iR -
753;7 T;gg ﬁiﬂ;@:ﬁ ggig R S g 24 Natural Gas Utiity (INDUSTRY RANK 17)
’ 550 New Jersey Res 4300 1 1 4 08¢ 160 25 5 30%
Auto Parts (INDUSTRY RANK 10j 553 ONE Gas, Inc 7255 %2 5 G706 228 26 15- 60%
975 Afiison Transmission 4220 2 3 3 126 14 555 Spire Inc 6856 2z 3 070 87 32 10 45%
979 BorgWamer 4863 2 3 21 18 14
983 Cooper-Standatd 12318 1 3 3o 139 ML
985 Dorman Products 8651 2 3 4 085 158 NIL
387 Gentex Corp 752 3 2 11§ & 13
292 LCH Industries gugs ¢ 3 Tl 5 25 Bank (INDUSTRY RANK 18}
884 Lear Corp o33 8§ 15 2502 Ally Finarcet %57 133 1200 85 20 70-145%
396 Magna Intl A’ 5058 3 3 as 22 2 BEAT Comp 5422 2 2 3 106 3% 29 N 30%
887 Meritor, inc 20,79 L 75 NI 2505 Bank of Amenca 2985 2 3 2 126 22 18 15 65%
998 Modine Mig 16.95 4 ! 48 NiL 2508 Bank of New York Melion 5608 2 2 & 1i 134 17 45 95%
002 Ternecs Ine ds8e 2z 33 2.2 2512 Citizens Fin'l Group 4132t 3 2 1iE 182 220 26 0%
1004 Tower Infemationat 2815 2 3 3 7 2514 East West Bancorp 6638 ¢ 3 3 125 158 12 N- 30%
1007 WABCO Hidgs. WSy o2z 2 i 2518 JPMorgan Chiase 099 2 2 2 10 127 21 Ne 25%
2595 N 147 5 5 L 4 o
Human Resources INDUSTRY RANK 11) Soee TNC Fnancial Sery e Zoz B oowr20 Ny
1635 AMN Heatthcare 210 2 3 NIL fane poans Fnanca S O D T N
1644 ASGN Ine 8506 5 NIL 2525 Royal Bank of Canada 9888 2 i 3080 14 38 20- 45%
1‘630 Jnspenity i o 5 - B o 2526 SVB Fir'l Group 31273 ¢ 3 4 335 2027 NIL M- 35%
'645 kor?\e/F; It ! 5 M 5 S; 2529 SunTrust Banks 8725 2 3 3 1i8 i3 25 20- 80%
IOV ""'G’ ) e ¢ PO e 253t Toronto-Dominion 7383 i 307 124 37 20- 50%
1643 ManpowerGroup inc o o 2532 Wabster Finl 6266 7 3 § 183 21 N-as%
1645 TriNet Group 256 2 3 N NI 2534 Zions Bancorp 5585 2 3 s 17 K- 455,
Faper/Forest Products (INDUSTRY RANK 12)
166 IndT Paper I 3 2 itz 37 65-140%
1167 Lousiana-Pacific t 3 1 42 139 26-100%
1171 West Fraser Timber 5125 1 3 3 300 C7 10- 65%
Building Materials (NDUSTRY RANK 19
Steel (INDUSTRY RANK 13 Boise Cascade 4300 2 3 3
743 ArcelorMittal z 4 3185 B2 ONIL Eagle Materials 10367 1 q 3
747 Gibrattar Inds 2 3 3138 224 NRL Wasco Comp. 3818 2 3 3
750 Reliance Steef z 3 2130 150 22 4 Owens Coming 8621 2 3 i
752 Schritzer Steel 2% v 145 84 ps Summit Materals 2986 z 3 o
753 Steel Dynamics § 3 R O R N 2 3 b3
784 .S, Stee! Corp 2 4 318 B9 GE 1 4 3
Retaif Automotive (INDUSTRY RARK 14}
G Asbury Automotive 8985 1 . NiL
Copad, Inc 5320 ¢ 2 3 Rl
KAR Auction Sves 5377 3 2 26
Litkiz Metors %o 13 2 51 12 @ .
213¢ {FReilly Automotive 265.74 z 2 73N e e ] e i
2131 Penske Auto 46,88 32 92 3 ¢ 2 =z 00 14
2132 Rush Enterprises ‘A’ 4148 2 3 3 45 NIL e 30 245 18
rketAxess Holdings 2 3 ? 432 08
Chemical (Speciaity) (INDUSTRY RANK 15) vab (Charles) 2 3 3 3¢ 285 07
Avery Denrison WEE0 2 2 3
- 0e57 2 3 3
i o4 3
569 Ferro Comp z 3 t
574 Innospec nc 2 3 3 i
57 52 3z 3 22
W0ass 3 2 5 2 3 3 20
54.30 3 3 3 2 3 2 4
2531 K 54 2t 3 14
18.49 £z 2 “EE 2 3 2 31
85.08 32 1 w274 2 3 3
08.50 3 214
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Timely Stocks

Stocks Ranked 1 (Highest) for Relative Price Performance (Next 12 Months)

. Ranks Current % X Ranks Curent %

Page Recent Price  “Yochnical P/ Est'd Industry Page Recent Price ™ Yechnical PE Estd industry
MNo.  Stock Name Ticker | Safety | Ratio Yieid Industry Group Rank  No.  Stock Name Ticker ! Ssfety | Ratie Yield industry Group Rank
‘ v v I
1411 ACCO Brands ACCO 11803 2 88 20 Ofice Equip/Supplies 75§ 2128 Lithia Motors LAD 96093 2 91 17 Retail Automative 14
1606 AbbVie Inc. ABBY 98403 3 129 39 Dnyg 89 | 1167 Louisiana-Pacific LPX 27563 1 92 18 PaperForest Products 12
1348 Advanced Energy AEIS 6432 3 3 124 NIL Semiconductor G 128 Lumentum Holdings e LITE 63553 5 263 NIL Precision Instrument 47
2502 Ally Financial ALLY 26573 3 BY 20 Bank 18 | 578 LyondeliBasell inds.w  LYB 104543 2 107 38 Chemical {Speciatty) 15
2542 Ameriprise Fint AMP 134313 2 93 27 Financial Sves. (Divy 16| 1389 MKS instruments MKS! 10803 3 173 U7 Semiconductor Equip 1

1351 Analog Devices ADH 81422 3 162 21 Semiconducior 31 99 Magna Intt A MGA 60583 3 90 22 AutoPans
2543 Aon pic AON 1468911 3 78 v neial Sves. (B 16 | 1643 ManpowerGroup inc.  MAN 9588 3 2 1.0 2% Human Resources
1395 Apple inc AAPL 186.05 2 3 156 16 Computers/Periphersls 37 [ 2180 MarineMax HZO 23304 3 49 NIL Retal {Hardlines) 55
1382 Appiled Materials AMAT 53453 3 117 15 Semiconductor Equip © 12571 Marsh & Mclennan  MMC 8116 1 2 181 18 Firancl Svos. (Div) 16
1322 Arrow Electronics ARW 75083 3 BY ML Electronks S0 987 Meritor, Inc MTOR 20784 2 75 NiL Auto Paris [
2120 Asbury Automotive ABG 69.65 3 3 3.0 NIL  Retat Automctive 14| 579 Methanex Corp. & MECH 64303 3 142 2t Chemical (Speciaity &
2168 Avis Budget Group CAR 4344 4 2 130 NI Retall (Hardlines) 55 11338 Methode Electronics  ME 4803 4 140 11 Electronics 50
172 Baxer Inf1 inc BAX 6945 1 3 233 11 Med Supp invaswve 51 1363 Microchip Technology  MCHP 80652 3 159 16 Semiconducior g
1817 Black Knight, inc.m BKI 5045 3 3 288 Ni E-Commerce 29 | 1364 Micron Technoiogy MU 48573 2z 50 NiL Sem ctor ]
2616 COW Corp. COW 76583 3 207 11 I Services &1 998 Modine Mig MOD 1695 4 1 98 MIL Auto Pans 10
341 CSX Corp €8x 6057 3 3 190 15 Rairoad 36| 550 New Jersey Res. m HJIR 43661 4 180 25 Natutaf Gas 17
966 CVS Healths Ccvs 8071 1 4 33 Pharmacy Services 212338 Nexstar Media Group  NXST 62353 2z 83 24 Enterainment 40
2306 Carnival Corp CCL 63153 2 32 Recreation 23 | 2315 Norwegian Cruise Line NOLK 50853 2 104 NIL Recreation 23
2446 Celanese Corp CE 108713 3 28 Chemical (Diversified) 311368 ON Semiconductor ON 22823 2 157 NIL  Semmonductor g
867 Chemours Co. {The; O 5058 4 3 1.3 Chemical (Speciaity] 151 553 ONE Gas, Inc OGS 72552 5 228 26 Natural Gas Utility 17
2205 Children's Place PLCE 12475 3 1 16 Retail {Softines) 52 | 165 Oshkosn Corp 08K 73483 2 126 1.3 Heawy Truck & Equip 30
2512 Citizens Fin't Group  CFG 41323 2 22 Bank 18 | 1183 Packaging Corp PKG 1376 3 3 177 22 Packaging & Comtainer 32
2618 Cognizant Technology m CTSH 7558 2 2 1.1 17 Services 811954 Performance Foog PEGC 325853 3 243 NIL RemiWholesale Food 57
1022 Comcast Com CMCSA 30552 2 25 e TV 62 11938 3 POST 76943 4 k &6
983 Cooper-Standard CPS 123183 3 NiL Parts 10| 2575 Grovp TROW a7 T3 &
24087 Diamonchack qy 134723 3 4.4 feum (Producingi 46 | 1132 P& 31173 3 Homebui 5
1109 Eagle Materials ExP 10367 3 3 G4 Building Matenals 1811812 Ray RJF 91253 3 0 17 Irwestme &
2514 East West Bancorp EWBC 68383 3 1.2 Bank 8 11772 Rogers Communications RCIBTO 60203 4 132 Diverstfied Co. 33
1383 Electro Scientific m £510 18083 2 NIL Semiconducior Equip 11 1143 Sherwin-Williams SHW 37784 2 2 1 08 Retal Bullding Supply 28
1752 EnPro industries s NPO 717483 2 1.3 Dwersified Go 331 312 SkyWest SKYW 56253 3 & 07 Air Transport 41
1384 Entegris, inc. ENTG 3003 3 08  Semiconductor Equip 1} 753 Steel Dynamics STLD 46503 2 7 16 Steel 13
16800 FMC Cop.a FMC 87333 3 0.8 Chemical {Basic} 84 1 1375 STMicroslectronics STM 23263 3 4 Semizonductor g
309 FedEx Corp FDX 241951 3 0 Air Transpont 41 11343 TE Connectivity TEL 92822 1 162 1§ Flectonics 50
807 o HCA 87463 2 14 Megical Services 712324 Thor Inds THO 87883 1 86 16 Recreation 23
216 1 HRC 86523 2 0.5 Med Supp Non-invasive 42 | 1138 Tol Brothers TOL 43613 2 100 10 Homebuilding 5
1125 Horton DR Dt 4823 2 1.1 Homebudding 512531 Toronto-Dominion BI0 73531 3 24 37 Bank 18
2448 Huntsman Corp HUN 28624 2 2.2 Chemical (Diversifind] 311942 Tyson Foods A TSN 66.66 3 2 104 19 Food Pracessing B8
810 [QVTA Hoiding Qv 98253 3 NiL  Medical Services 71733 United Rentals URE 15833 3 2 10E NI 22
1758 Ingersoll-Rand IR 88.08 3 3 20 Diversified Co 33| 818 UnitedHealth Group  UNH 23203 1 3 1R 3 Medical Services 7
2178 Insight Enterprises NSIT 45373 5 NIL  Retail {Hardlines) 55 1 2453 Univar Inc UNVR 2736 3 2 166 NI Chemical (Diversified) 3
1359 intel Comp. INTC 53631 3 2.2 Semiconductor 911121 Universal Forest UFPY 33763 3 148 Building Materiafs 19
1166 Int't Paper P 51713 2 37 PaperForest Products 12 | 1562 Unum Group UKM 38253 2 4 34
1335 Jabét inc JBL 27423 3 .2 Electronics 50 | 1348 Vishay Intertechnology 253 3 50
2127 KAR Auction Sves KAR 83773 2 26 Rewll Autor 141 872 Walgreens Boots WBA 6236 2 4 2
123 KLA-Tencor KLAC 10686 3 3 28 47 1 1171 West Fraser Timber  WFTTO 91253 3 12
1766 Kadant Inc KAL 947063 3 0.8 33 | 1408 Western Digitad WoC T3z 37
1386 Kulicke KLIC B173 2 Ni 11 592 Westiake Chemical WLK 10856 3 2
811 Laboratory Comp LH 170061 3 NI Medical Services 7| 2325 Winnebago WO 35003 2
1387 Lam Research LRCX 19486 3 2 Semmicondictor Equin ] 328 XPO Lo s pixe 10546 4 2
994 Lear Corp LEA 191383 3 o Pars 10} 608 Zebra Techn A ZBRA 153243 3

N Newly added this week.

Rank 1 Deletions:
Canadian Tire "A’; Extreme Networks; Innospec Inc. Kom/Ferry Intl; LCI Industries; Scientific Games: Skyworks Solutions:
Summit Materials; Tower International; Trinseo S A.

Rank removed-see supplement or report:
None.
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Continued from preceding page TIMELY STOCKS
Stocks Ranked 2 (Above Average) for Relative Price Performance in the Next 12 Months
. ks Curent % . Banks Curent %
Page Recent Price tnical  PIE Estd industry Page Becent Price “Yechnicat PEE Estd Industry
Ho:  Stock Name Ticker fAatio Yield Industry Group  Rank  No.  Stock Neme Ticker | Safety ! Ratio Yield industry Group Rank
‘ .
2327 AMC Networks AMCK 52783 4 64 NIL Enteraiment 4G 1 1874 Cratt Brew 4 BREW 19.25 4
1835 AMN Healthcare AMN 5210 3 3 371 NiL  Human Resources 111 1178 Crown Holdin CCK 4.18 3
1644 ASGN inc. ASGH 8306 3 2 286 NIL Humen Resources 111708 Curliss-Wright & Cw 128743 2 1y
197 Abbotl Labs ABT 58711 2 206 15 Med Supp Nondnvasive 42 | 205 Cutera, Inc CUTR 85853 3 Med Supp Non-invasive
170 ABIOMED Inc ABMD 347.38 3 3 NMF Nt Wed Supp lnvasive 5111387 Cypress Semic CY 15673 2 2. nucion
2612 Accentur ACH 15184 1 3 208 1.9 (T Senvices &1 808 DTE Energy OTE W02 3 38 Electric Ut (Cear
2588 Adobe Systemg ADBE 23456 2 3 475 N Computer Scfware 27 [ 358 Darder Restavranis DRI 92273 3 2.8 Restauram
1740 Aerojet Rocketdyne AJRD 27413 2 281 NiL Diversified Co 33| 157 Deere & Co. DE 14207 1 % 1.7 Heavy Truck & Equip
2538 Aircastie Lid. AYR 2158 3 4 88 52 Financial Sves iDivy 161 360 Denny's Corp DENN 15933 3 ML Restaurant
2444 Albemarie Corp. ALB 106723 5 194 13 Chemical {Diversifieds 3| 1033 Deutsche Telekom ADR  DTEGY 17232 4 3.7 Telecom. Utility
2633 Alibaba Group Hidg Lig. BABA 196313 3 356 NIL intemet 70 | 2551 Discover Fin'l Sucs. DFS 72872 2 1.8 Financial Sves. (Div
188 Align Techn. ALGN 26546 3 3 Med Supp Non-invasive 42 | 2330 Disney (Walt) o8 101791 4 1.7 Enfertainmant
975 Altison Transmissicn ALSN 42203 3 Aute Pans 10 | 2142 Doliar Tree, Inc DLTR 9368 3 2 NIL  Retaif Store
758 Alistate Corp ALL 85711 3 insurance (Prop/Cas.) 53 | 362 Domino's Pizza opPZ 250413 3 0.9 Restaurant
2634 Alphabet inc. GOOG 1053911 3 Internet 70 985 Dorman Products DORM 66513 4 NIL_ AdoPars
904 Ameren Corp AEE 56912 3 Electric UtL (Certrali 45 | 2621 EPAM Systems EPAM 11680 3 2 NIL T Services
758 Amer. Financial Group & AFG 11085 2 3 Insurance (PropCas.) 53 | 2447 Eastman Chemical EMN 10553 3 2 2.1 Chemical (Diversified) 3
1741 AMETEK. inc. AME 73452 1 Diversified Co. 33 179 Edwards Lifesciences £w 134833 2 NIL Med Supp Invasive 51
1320 Amphenol Corp APH 85742 2 Electronics 50 | 804 Encompass Health EHC 83343 3 Medical Services 7
822 Anferc Midstream Pan.  AM 26743 4 Pipeiine MLPs 78| 629 Energy Transter Equity & ETE 16684 5 Pipefine MLPs 79
1705 Apptied {ngt Techn, AT 6860 3 3 Machinery 22 1 1397 Extreme Networks ¥ EXTR Nn754 3 Computers/Peripherals 37
743 Arcelorbintal MT 3460 4 3 Steet 13 | 2641 Facebook inc 3 1786923 3 70
1818 Arisia Networks ANET 259293 3 £-Commerce 28 { 2622 Fair lsaac FICO 17609 3 3 IT Services &
943 Arris Inf1 pic ARRS 26923 4 Telecom. Equipment B8 | 103 Ferar NV RACE 136773 3 Automotive 44
778 Assoc. Banc-Cormp ASRE 26753 3 Bank (Midwest) 21| 589 Ferro Corp _Foe 21803 1 Chemical (Specialty} 15
563 Avery Dennison AVY 0550 2 3 Chemical (Specutty) 15 | 2556 Fidelty Nat't info FiS 103182 3 Finencial Sves. (Dvi 16
2503 BB&T Corp 88T 54222 3 Bank 18| 2623 Fiserv Inc. Figv 70412 3 IT Services g
77% BOK Financial BOKF 102183 3 Bank (Midwesf 2% 1 2143 Five Below, inc FIVE 71323 1 Retait Store 48
1216 BWX Technologies A BWXT 66543 2 Power 85 | 2858 FisetCor Technoiogies  FLT 203253 3 b Financigl Sves. (D) 16
2636 Baidy, Inc. BIDU 263083 3 Intemet B 7G| 321 Forward Air FWRD 56103 3 L1 Trucking 35
2505 Bank of America BAC 28833 2 Bank 18| 442 Ganner Inc i 13053 2 4 Nil Information Services 24
2508 Bank of New York Melion BK 5608 2 3 Bank 18 | 1221 Generac Hoidings 47513 3 NIL  Power 85
1177 Berry Globat Group BERY 48593 2 Packaging & Container 32 | 106 Gen'l Motors 38333 3 4.3 Automotive 44
2168 Best Buy Co B8RY 75633 3 Retail Hardlines) 551 987 Gentex Corp 2353 2 1.8 Aulo Parts 0
1611 Biogen BHB %9733 4 Drng B9 147 Giwattar ings 36.803 3 MIL Stesd i
2545 BlackRock, inc BLK 51993 2 1 Financiaf Sves. {Div; 16 | 1807 Goldman Sachs 237061 3 4 investment Banking
706 Boeing BA 338371 2 Aerospace/Detense 43 11718 Graco inc 45143 2 1.2 Machinery
1107 Boise Cascade A 8CC A3.003 3 Building Matenais 19 11235 Grante Construciion 57393 3 0%  Engineering & Const
2637 Booking Heldings BKNG 216160 3 3 intemnet 7012332 Gray Television & 11304 3 NiL Entertainment
979 BorgWarner BwA 4963 3 2 Aute Parts 112310 Hasbre, Inc 87363 4 2.9 Recreation
2350 Boyd Gaming BYD 33864 3 26t HoteliGaming 25 1 713 HEICO Comp 91323 3 0.2 Aerospace/Defense 43
2002 Bright Horizons Family  BFAM 88813 2 314 Educational Services 63 | 1838 Hillenbrand, Inc 45503 3 ©.6 Funeral Services 4
1352 Broadcom inc AVGO 238853 3 303 Semiconductor 91 1987 Hitachi, Lid. ADR TBIZ 3 3 NG 17 Forsign Electronics 28
435 Broadridge Fin'i BR 1220 2 3 307 information Services 24 | 1140 Home Depot 18504 1 3 G827 Rel Bulding Supply 28
1707 Brooks Autornation BRKS 28803 3 183 Machinery 22 1 1756 Honeywell Int'l 144231 2 188 21 Diversified Co 33
2547 Brown & Brown BRO 27401 3 219 Financial Sves vy 16 | 1823 HubSpot, inc 1270 4 3 NMF NIL  E-Commerce 2%
1968 Brown-Forman '8 8FB 5545 1 3 3Z1 Beverage 38| 808 Humana inc. & 27881 3 3 201 L7 Medical Services 7
116 Bruker Comp. A BRKR 30353 3 223 Precision Instrument 47 1 787 Hunfington Bancshs 1486 3 2 118 31 Bank (Midwest) 21
2304 Brunswick Corp BC 60003 3 120 Recreation &3 T14 Hunfingion Ingafls A 221813 2 1485 13 Aerospace/Defense 43
2137 Budiington Stores BURL 131774 3 238 Retail Store 48 | 181 ICU Medical 258253 3 L Med Supp invasi 51
2615 CACH Inf! CACH 180103 3 1 IT Services 8 11385 PG Photonics 233973 3 ;
1795 Cboe Globat Markels o4 CBOE 102372 1 Brokers & Exchanges 26 | 1757 17T inc 51603 2 33
383 CBRE Gro CBRE 4548 3 2 Industriat Services 54 1 1714 1DEX Com 13637 2 1 22
2380 COK Giobal inc CoK 64893 3 Advertising 311 212 IDEXX Labs 3 47
T84 CNA Finl CHA 4864 2 3 insurance (PropiCas.) 331 735 liinoss Yool Works 2 88
1326 CTS Corp crs 31103 4 Electronics 501 574 fnnospec inc. W 3 Chemical (5S¢ v 5
2445 Cabot Corp. & CBY 60003 3 Chemical (Diversified} 3 | 1638 Insperity 4 Human Resources "
566 Cabot Microelectr's Ccewp 108573 3 Chemical (Specialty; 15 | 1333 Integer Holdings 3 Electronics 50
2582 Cadence Design Sys. CONS 4080 3 4 Computer Software 27 11388 integrated Device 2 Semiconductor g
1807 Calavo Growers CvGw 9445 3 3 Food Processing 66 | 1798 Intercontinental Exch. A 2 Brokers & Exchanges 20
2156 Caleres Inc CAL 33573 1 Shoe 6112596 intuit Inc 3 Computer Software 27
529 Callon Petrsleum CPE 14184 3 Natural Gas (Div; 67 | 184 Intuitive Surgical 3 Med Supp Invasive 51
2138 Canadian Tire ‘A’ Y CTCATO 17484 2 3 Retail Store 48 1 1334 {Robot Comp 3 Electronics 50
201 Cantel Medical Comp CxD 177 3 3 Med Supp Norrinvasive 42 | 2518 JPMorgan Chase 2 Bank 18
2548 Capiial One Fin COF 890183 2 Financial Sves, Div] 16| 396 Jones Lang LaSafle 2 Industnal Services 54
1838 Carriage Services [oisy 25893 2 Funeral Senvices 41 1127 KB Home 2 Homebuilding 5
155 Caterpilfar Inc. CAT 14893 2 2 Heawy Truck & Equip 30| 576 KMG Chemicals 3 Chemical (Spe 15
CNC 13413 32 Medical Services 7 11571 Kinross Go 3 it 72
907 CenterPoint Energy 4 CNP 26553 3 Electric Ut (Centralj 511642 KomyFerry inf1 W 3 I
1188 Central Garden & CENT 3858 3 1 Household Products 86 | §77 Kronos Worldwide 3
1747 Cremed Cormp CHE 32048 3 4 sified Co 992 LC in 1
al F { CHFC 5596 3 3 Bark {Midwest) 3
2351 Choice Hot CHH 81853 2 HotelfGaming 1 58
801 Cigns Comp Ci 1770.70 2 & 1 5
385 Cintas Com CTAS 17664 2 3 3 22
118 17053 3 3 2 2
1708 36303 2 1
781 85773 2 3
782 64831 3 1824 Loghte 3
1972 21463 2 2570 MGIC 1
204 22680 2 3 3
2125 53202 3 3
436 C 51363 3 24 MC 4
437 C 386533 3 ation Services 24 A WMFC X 3
357 166.58 2 2 Restaurant 5911926 Maple WMFLTO 2931 2

A Arrow indicates the direction of a change in Timeliness. B Newly added this week.
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Continued from preceding page TIMELY STOCKS
Stocks Ranked 2 (Above Average) for Relative Price Performance in the Next 12 Months
. Ranks Curent % . Banks Cument %

Page Recent Price “Jechnical PE Estd industry Page Recent Price “Jochnical PE  Estd industry
No.  Stock Name Ticker | Safety | Patic Yield Industry Group  Rank  No.  Stock Mame Ticker | Satety | Ratic Vield Industry Group  Rank
2362 Marous Corp MCS 31863 2 1.9 HoteliGaming 25 ¢ 2370 ifio Games ¥ SGMS 5120 5 4 NMF NIL  HotelBa 25
1802 MarketAxess Holdings  MKTX 203303 2 5.8 Brokers & Exchanges 20 | 1408 Technology STX 5648 3 1 133 45 ComputersiPeripherals 37
2363 Marriott int't MAR 138313 8 1.2 HotelGarning 251 816 Select Med. Hidgs SEM 18153 3 173 NI Medical Services 7
1112 Masco Corp MAS 38183 3 1B 1 Building Matarials 181 132 Sensata Techn. plc ST 5128 3 1 141 NIL Precision Instrument &7
2572 MasterCard inc, MA 18653 1 3 3335 05 Finanval Sves 16| 1841 Service Corp. intt  §C 36313 3 200 19 Funersl Services 4
1361 Maxim Intagrated WX 5645 3 3 202 3p 911831 Shopify Inc SHOP 14331 4 3 E-Comy ]
513 Medidata Soiutions MOSO 7683 3 4 440 NiL  Medical Services 7 1 2341 Sirius XM Hoidi SiAt 6534 3 : 40
1428 Meditast. inc. MED 1856 3 3 370 16 Food Processing 56| 1374 Skyworks Solutions ¥ SWKS 96623 3 Conductse §
1953 Ketro Inc. MRUTG 4058 2 4 150 1B RetadWholesals Food 57 11728 Smith RO ACS 62983 2 vy 22
1366 Monolithic Powsr Sys.  MPWR 124113 3 477 1.0 Semiconductor §1 1729 Srap-on Inc. SNA 14780 2 4 28 22 Machinery 22
445 Moody's Corp. MCo 16788 3 3 218 1.0 information Services 24 | 1983 SodaStream int| SC0A 9188 3 2 258 NIL Beverage 38
720 Moog inc. A MOGA 84303 2 182 12 AerospacelDelense 43 1 1991 Sony Comp. ADR SKE 47393 3 218 05 Foreign Electronics 28
1810 Morgan Staniey MS 53383 2 108 19 lovestment Banking 61 556 Spire inc. SR 6850 2 3 187 32 Natwral Gas Uity 17
855 Motorola Solutions A MSH 10784 3 3 163 20 Telecom. Equipment 88§ 725 Spirit AeroSystems SPR 8486 3 2 134 (6 Aerospace/Defense 43
1131 NVR, Inc. NVR 308876 2 3 165 ML Homebuiding 512605 Square, Inc sa 53324 2 NMF NIL  Computer Software 27
1980 National Beverage Fizz B7.74 3 2 247 NIL Beverage 381 580 Stepan Company SCL 69.08 3 2 160 14 Chemical (Specialty] 15
226 Neogen Corp NEGG 7183 3 3 630 NIL Med Supp Non-invasive 42 | 1813 Stifel Financial Comp SF 5988 3 3 120 08 Investment Banking 6§
2337 Netftix, inc. NFLX 32688 3 3 Entertainment 401 1117 Summit Materials ¥ SUM 2086 3 2 187 NIL Buiiding Materials 18
2005 New Orient. E¢. ADS EDU 92253 3 Educatonal Services 831 522 Suncor Energy SUTO 4978 3 4 188 28 Povolum (imtegrated; 56
1722 Nordson Corp. NDSK 131723 2 Machinery 22 | 2529 SunTrust Banks ST 67253 3 131 25 Bamw 1B
348 Norfolk Southern NSC 14609 3 2 Rafltoad 381 406 SYNNEX Comp. SNX 10836 3 4 104 1.3 Industrial Services 54
326 Oid Dotminion Freight ODFL 41423 2 Truckirg 35 1 2607 Synopsys, inc SNPS 8805 1 3 237 NiL Computer Software 27
2148 Olfie’s Bargain Outlet oLl 62953 8 Retalf Store 48 1 1959 Sysco Corp Sy 8274 t 3 188 23 RehaiMholesale Food 57
2598 QOracie Corp ORCL 45941 3 Computer Software 27 1 2216 TJX Companies TIX 8258 1 2 170 19 Relakt (Softines) 52
2130 O'Reifly Automotive ORLY 265.74 2 2 Retail Automotve 141 1134 TRI Pointe Group TPH 17653 2 93 N Homebuiding

914 Otter Tait Cotp OTTR 43902 3 Hectric Util Central} 45 | 1135 Taylor Morrison Home TMHC 23153 3 83 NiL Homebuilding 5
1114 Owens Coming oC 66213 1 Building Materials 1611582 Teck Resources 'B' A TECKBTO 3287 4 2 3 0.6 Metals & Mining (Div} 85
2522 PNC Financial Serv PNC 14783 2 2 Bari 18] 726 Teledyne Technologies & TDY 19701 3 2 256 NI AerospaceDefense 43
166 PACCAR Inc PCAR 6425 2 2 Heavy Truck & Equis 30 | 1002 Tenneco Ine TEN 4589 3 3 61 22 Aule Pats 10
1889 Panasonic Com PCRFY 14603 2 Foreign Electionics 28 | 1377 Texas Instruments TEN 10546 1 3 208 24 Semiconductor 9
1788 Parker-Hannifin PH AEAR 2 BVt fiedt Co 33| 374 Texas Roadhouse TXRH 63843 23 236 15 Festaurant 59
1828 Payiocity Holding PCTY 56.85 4 3 merce 231 740 Timken Co TKR 48153 3 120 23 Metal Fabricating 68
2574 PayPal Hoidings PYPL 75723 2 inancial Svcs (Div) 16 | 1561 Torchmark Corp 8804 1 3 141 (8 Insurance {Lie) 34
2367 Perni Nat'l Gaming PENN 31773 3 HotelGaming 251732 Toro Co 5866 2 2 215 13 Machinery 22
2131 Penske Auio PAG 4688 3 3 Retail Automotive 14 1 2580 Total System Sveg 87313 3 236 06 Financial Sves. (Div) 16
870 PetMed Express PETS 33893 ¢ Pharmacy Services 2| 1004 Tower intemational ¥ 28163 3 72 17 Auto Pars 16
635 Phillips 66 Parners PSXP 4878 3 5 Pipeline MLPs 791 111 Toyota Motor ADR ™ 13090 2 3 93 35 Automotive 44
1934 Pinnacie Foods PE 6288 3 3 Food Processing 861 449 TransUnion TRY 68.56 3 4 272 04 Iddormation Services 24
2316 Planet Fitness PLNT 406853 3 tion 23 1119 Trex Cp TREX 17823 2 204 wiL terial G
2318 Pool Corp POOL 14383 2 3 1646 TriNet Group THET 5256 3 4 202 NI i1
772 Progres o PGR 6116 2 3 2852 Tonseo SA Y TSE 74563 3 87 g 3
1723 RBC Besr ROLL 12043 3 2 2631 Tyler Technoiogies TYL 22388 3 3 4867 NIL 8
1160 BH AH 161254 2 416 US Ecology ECOL $8163 3 269 12 g
2435 RPC inc RES 18873 4 Equip 2185 Utta Beauty ULTA 24923 3 5 232 HNiL FRetal (Hargines; 5
587 RPM Inti RPM 48313 4 Chemical {Speciaity) 151 380 Union Pacific UNP 13709 1 3 180 21 Raflroag

588 Rayonier Advanced Mat. 4 RYAM 1845 4 2 Chemical (Specialty; 15 754 US. Steel Corp X 34604 3 89 06 Steel 13
2602 Red Hat. Inc BHT 16860 3 4 Computer Software 271 B20 Unwersal Health Sv ‘B UHS 1585 3 2 121 03 Medical Services 7
2524 Regions Finencial BF 18973 3 Bank 18 1 2371 Vail Resors MTN 22855 3 3 290 26 HotelGaming 25
750 Reiiance Steel RS 81743 3 Steei 131 848 Verex Pharmac. VRTX 14827 3 1 831 N Biotechnology 87
413 Republic Services a ASG 87732 2 Envrenmental 49 | 2581 Visa Inc. v 12880 1 3 282 07 Fiancial Sves. (Div) 18
370 Restaurard Brands inft 5548 3 3 { 38 12608 VBware inc VMW 13650 3 3 228 NI Compuer Software 7
403 Roliins, inc 43912 3 TVICES 54| 937 Vodatone Group ADR VOO 2856 3 3 190 64 Telecom Services 76
1726 Roper Tech. 1701 2 8 Machine 22 11007 WABCO Hidgs. WBC 13683 3 2 186 NI Auto Pars 10
2215 Ross Stores 80842 2 202 Retall {Softiines} 52| 418 WEC Energy Group WEC 6213 1 3 188 35 Flecyic Ut (Certrall 45
2528 Roval Bank of Canada  RY.TC 9888 1 3 114 39 Bank . 1811508 Washington Federal  WAFD 32003 2 132 21 Tt 83
2132 Rush Enterprises A’ AUSHA 4148 3 3 145 NI FRetall Automotive 14 418 Wasts Management WM 8307 1 2 202 22 Envionmental 49
447 58P Global SPGI 19483 2 3 228 1.0 Information Serdces 24 | 1735 Watts Water Techn WTS 7680 3 3 210 1.1 Machinery 22
2629 SE! Investments SEIC 62882 1 203 10 T Services £ 1 2532 Webster Fin'i WEBS 6266 3 3 183 21 Bank 18
2577 SLM Corporation SLM 523 3 115 NI Financial Sves. Divy 161 821 WellCare Health Plans WCG 21494 3 3 219 NiL  Medical Services 7
1727 SPX FLOW, Inc. FLOW 43.043 2 778 NIL Machinery 22 2584 WEX Inc WEX 170233 3 239 NIL Financal Sves. (D) %

1+ SENC 48213 2 214 05 Computer Software 271 734 Wintrust Financia! WTFC 92743 3 165 08 Bank (Midwest) 21

2526 SVB Firvt Groug Sve 312733 4 202 Nu K 18 | 2586 Worldpay, Inc. W 8376 3 3 453 NiL ncial Sves. (Divi %
1018 Sally Beauty S8H 14973 4 sCasmetics 58 1 1737 Xylem inc XYL 70853 2 236 12 Dery 2z
752 Scha SCHN 28753 1 13 2534 Zions Ba d ZIOR 55853 3 A 17 i
1804 Schwab (Charies) SCHW 57.30 3 Brokers & Exchanges 20| 1633 Zoetis Inc s 82003 2 268 08 53

3
A Arrow indicates the direction of a change in Timeliness. ® Newly added this week.

Rank 2 Deletions:
B&G Foods; Beacon Roofing; Charles River; Cinemark Hidgs.; Exelon Corp.; Houlihan Lokey: IDACORP. Inc.:
Knowles Corp.; Laredo Petroleurn; Magellan Midstream: Martin Marietta; Masimo Corp.; Mettler-Toledo Int'f:
Platform Specialty: Qorvo Inc.; Southwest Gas: Stanley Black & Decker: STERIS pic; TTEC Holdings; Universal Display;
Weston (Georgej; Wingstop Inc.; Xperi Corp.

Rank removed-see supplement or report:
Xcerra Corp

Rank 3 Deletions:
ACt Worldwide; AECOM; Amer. States Water: Annaly Capital Mgmt.; Aqua America; Cofy Inc.; Eversource Energy;
Fresenius Medical ADR: Herbalife Nutrition; Host Hotels & Resorts: j2 Global, KKR & Co. L.P: Live Nation Entertain.-
MGE Energy: Nevro Corp.. Northwest Nat. Gas: Overstock com: PDL BioPharma: Rosetta Stone: ScanSource:;
Superior Inds. Int'l; Third Point Reinsurance; York Water Co (The); Zillow Group 'C'.

Rank removed-see supplement or report:
athenahealth; Halyard Heafth.
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Stocks Ranked 1 (Highest) for Retative Safety
__Rank_ Current __Rank_ Current
Page Recent Price  Time- Tech- P/E % Est'd industry Page Recent Price  Time- Tech- P/E % Est'd Industry

No,  Stock Name ' liness nical HRatio Yield Industry Group Rank  No.  Stock Name ‘ liness nical Ratic Yield  Industry Group Rank
1966 AB [nBev AD 9824 - - 7 38 | 718 Lockheed K 324182 3 2 Asrospace/Uefense 43

919 ATET Inc. 3170 3 3 ; 68354 5 Electne Util. (Centralj 45

197 Abbott Labs 58.71 2 2 28 18 1134835 3 ance (Prop/Cas ) 53
2612 Accenture Plc 15184 2 3 209 13 fi &b 8116 1 2 cial Sves. (Div) 6
2443 Alr Producis & Chem 163513 2 21§ 27 2572 MasterCas 90532 3 0 Fingncial Sves, (Div) 16

757 Alleghany C 3 1 78N 1927 McCormick & Co 04383 3 2 0 Food Processing &6

758 Alistate Comp 2 3 1 13 366 McOonald's Corp 94773 3 2 5 Res 59
2634 Alphabet Inc. 2z 3 Z i 70 185 Medironic plo 83203 4 1 3 Med Sy 51
2813 Amdocs Lid 663 3 2 5 g 1 1821 Merck & Co 5676 3 4 1 34 Drug 68

305 Amer. Elec. Power 4 4 17z 38 45 1 2867 Microsoft Comp (RDQ; 96813 3 243 18 Computer Software 27
2540 Amer. Express 43 2 3715 6 | 2450 Monsanto Co 12483 - - 484 17 Chemical (Diversified; 3

833 Amgen 3 3 127 3z 05y £7 | 1930 Nesfie SA ADS PNKj 7667 5 3 243 31 Food Processing 58
25643 Aon ple 40.91 1 3 176 11 # Sves, (Div} 6 550 New Jersey Res 43.00 1 4 160 25 Natural Gas Utifity 17

761 Arch Cgp«f&i Group  (NDQ) 79883 3 128 Nl insurance (Prop/Cas | 53 146 NextEra Energy 188813 2 206 29 Elecic Utility (Fast) 73

548 Atmos Energy 87783 3 215 23 Natural Gas Utiity 171 2181 NIKE Inc. ‘B’ 68464 2 272 12 Shoe 81
2614 Automatic Data Proe (NDQy 125773 4 244 22 17 Services B | 721 Norhrop Grumman 329273 2 213 13 Aerospace/Defense 43
2509 Bank of Nova Scotia  (TSE}  79.85 3 3 112 42 Bank 18 552 Northwest Nat. Gas £1.40 4 8 251 31 Naturai Gas Utifity 17

172 Baxter Inf't Inc. 68.45 1 3 235 11 Med Supp Invasive 51 1 1624 Novartis AG ADR 7443 2 219 38 Drg 88

173 Becton, Dickinson 21353 3 193 14 Med Supp invasive $1 11211 Nuveen Muni Value Fund 854 — 3 NMF 42 lnvestment Co -
1176 _Bemis Co. 42384 3 156 29 Packaging & Contziner 32 | 2589 Oracle Corp 4584 2 3 144 17 Computer Software 27

762 Berkiey (W, R% 75333 3 2071 07 insurance (Prop/Cas 53 | 2451 PPG Inds, 10668 4 2 163 17 Chemical (Diversified) 3

763 Berkshire Hathaway B 18624 3 1 322 NIL insurance (PropiCas | 53 | 2628 Paychex, Inc INDQ} 61593 2 230 36 [T Services 8

834 Bic-Techne Comp MDO) 148123 3 626 09 Hiotechnology 87 1 1881 PepsiCo, Inc. 795 2 173 38 Beverage 38

706 Boeing 33837 2 2 211 20 Aerospace/Defense 43 | 1629 Plizer, Inc. 346883 2 175 38 Dug 68
2547 Brown & Brown 27402 3 215 11 Fiancial Sves. (Div) 36 | 2232 Pinnacle West Capital 78304 4 174 37 FElecidc Utiity (West]

1868 Brown-Forman B 55452 3 321 13 Beverage 38 | 585 Praxar [nc. 18400 - -~ 232 22 Chemical (Specialty)

966 CVS Health 60711 4 96 33 Phamacy Servees 2 {2575 Price (T. Rowe) Group (INDOY 11417 1 3 157 25 Financial Sves, Dy 18
2510 Can. Imperial Bank (TSE: 11372 3 3 98 48 Bank 18 | 1188 Procter & Gambi 7144 5 3 162 4.0 Household Products 86
1885 Canon Inc. ADR 3472 4 2 148 35 Foreign Electronics 28 148 Public Serv. Enterprise 51083 3 165 36 Electnc Uity (East 73
1818 Cheek Point Software (NDOY 98833 4 388 Nt E-Commerce 29 | 1538 Public Storage 210035 4 290 40 RE|T 3

547 Chevron Comp. 126573 3 203 35 FPewceum (negrated) 55 | 723 Raytheon Co. 210403 3 215 16 Acrospacellelense 43

765 Chubb Lid. 13284 4 3 2.1 Insurance (Prop/Cas ) 53 724 Rockwell Coffins 13336 - - 185 1.0 AerospaceDefense 43
1190 Church & Dwight 47733 3 212 18 Household Products 86 | 1726 Roper Tech 71702 2 298 08 Machinery 22

945 Cisco Systems (NDO} 48713 3 167 28 Telecom. Equipment 88 | 2525 Royai Bank of Canads (TSE; 9888 2 3 114 39 Bank 18
1968 Coca-Cola 41814 3 199 37 Beverage 38 | 1630 Sanofi ADR 38665 3 66 47 Drg 69
1182 Colgate-Paimolive 62284 3 200 27 Hotsehold Products 86 | 1937 Saputo Inc {TSEy 42054 & 199 15 Food Processing £6

782 Commerce Bancshs  (NDQ)  64.83 2 3 198 14 Bank (Midwest) 21 11938 Smucker (M} 112853 1 142 28 Food Processing 56

148 Consol. Edison 76233 4 178 3§ Eiectric Uty (East 73 373 Starbucks Corp. (NDGY 57873 3 225 23 Restauran 59
2138 Costco Wholesale (NDG} 194483 3 277 12 FRetail Store 48 190G Stryker Corp. 166623 3 317 11 Med Supp Invasive 51

157 Deere & Co 14207 2 1 145 17 Heavy Truck & Equip 30 | 2607 Synopsys, Inc. NDQ) 88052 3 237 N Computer Software 27
1875 Diageo pic 143803 3 257 22 Beverage 38 1 1989 Sysco Comp. 62742 3 88 23 RetalWholesale Food | 57
2330 Disney {Walty 101792 4 154 17 Entertanment 40 | 2218 TIX Companies 82582 2 170 19 Retait {Softines) 52

568 Ecolab inc 145493 3 289 Chemical (Speciaity] 15 1 1377 Tewas instruments NDQY 10546 2 3 208 24 Semiconductor g
1305 Emerson Electric 69763 2 225 Electrical Equipment 35 | 1777 3M Company 201743 2 193 27 Diversified Co 33
2027 Everest Re Group Lig 27174 1 106 Reinsurance 96 | 1940 Tootsie Holf 28255 3 283 12 Food Processing &6

143 Eversource Energy 57324 4 176 3& Electrc Utlity (East) 73 | 1561 Torchmark Corp 8504 2 3 141 08 insurance (Life) 34

388 Expeditors int (NDOY 8958 3 3 244 13 indusinal Services 54 1 2531 Toronto-Dominion (TSE; 73531 3 124 37 Bank 18

509 Exxon Mobit Com 78094 5 166 42 oleum (integrated; 56 | 523 Total ADR 6167 3 3 137 48 Petoleum (Integrated] 58
1523 Federal Rity. v, Trust 778 8 4 374 34 LT 83 1 775 Travelers Cos 12866 3 1 121 24 Insurance (PropiCas | 53
308 FedEx Corp. 241951 3 135 g 4111944 Unifever PLC ADR 54733 2 183 35 Food Processing 66
2561 Gailagher (Adhur J} 68.71 3 2 205 24 Fmnancial Sves. (Div) 16 350 Union Pacilic 137.09 2 3 8.0 21 Rairoad 36

712 Gen'l Dynamics 19862 3 1 183 Aerospace/Defense 43 | 316 Uniled Parcel Serv 1273 5 153 33 Ar Transpont 41
1914 Gen'l Milis 423003 3 136 48 Food Processing 65 | 793 .S Bancorp 50333 3 126 25 Bank [Midwest: 21

889 Genuine Pars 89.78 - - & 32 Aulo Pans 10 | 1779 United Technoiogies 21783 2 158 23 Diversiied Co. 33
1616 GlaxoSmithKline ADR 39614 4 7 64 Drug 69 | 819 UnstedHeatth Group 232031 3 182 13 Medical Services 7
1807 Goldman Sachs 231002 1 93 14 inwestmen! Baniing & 193 Varian Medical Sys 1687 3 3 278 NL Med Supp Invaswe 51
1310 Grainger (WW.} 29007 3 2 202 13 Electnical Fouipment 38 | 936 Verizon Communic 47023 3 2 Telecom. Services 76
2624 Henry (Jack) & Assoc. (NDGY 12213 3 3 332 12 |7 Services 8 | 2581 Visa Inc. 129.96 2 3 282 07 Financial Bves, {Div} %
1146 Home Depot 18504 2 3 198 22 Retad Bulding Supply 26 | 916 WEC Energy Group 82132 3 188 36 Ei Ut (Centrals 45
1756 Honeyweh Int! 144232 2 180 2% Dwersdied Co 33 | 558 WGL Holdings Inc 87.65 ~ - 218 24 HNg as Uiy 17

735 Hinos Tool Works 14492 2 188 22 Metsl Fabrcating 68 | 2154 Waimart Inc 8574 4 2 173 24 Retal Store 48
1359 intet Corp. iNDGY  83.63 1 3 151 22  Semiconductor G 418 Waste Managemen: 8307 2 2 202 22 FEnvironmental 49
1400 Int1 Business Mach 43605 4 124 44 CompuersiPenpherals 37 | 2235 Xeel Energy Tnc (NDG) 450803 4 184 34 Eleciric Uity (West) a1

575 int! Flavors & Frag 12648 3 3 201 23 Chemical (Specialty) 5
1821 J&J Snack Foods (NDQ) 138803 3 273 1.3 Food Processing 66

215 Johnson § Johnsen 122813 2 1 28 Med Supp Nominvasive 42
1922 Kelk 80363 3 37 Food Processin 66
196 Kimbery-Clark 101853 3 3.8 Household Products 58

811 Labaratory Corp 170.00 1 3 NiL Medical Services 7
1618 Lilly (El) 78883 4 29 Drug 69

Stocks Ranked 2 (Above Average) for Relative Safety
___Rank _ Current __Rank _ Current
Time- Tech- P/E % Est'd industry Page Recent Price  Time- Tech- P/E % Est'd industry
J liness nical Ratio Yield  Industry Group Rank No.  Stock Name | liness nical Ratic Yield industry Group Rank
23924 3 188 33 3311513 AvalonBay Communitiss 16447 3 4 068 35 RELT
ndustries [nc. 30424 3 153 2 54 139 AVANGRID, e, 82623 3 3 ric Utility
1205 Adams Divers. Equity Fg 1500 - 3 RMF - | 563 Avery Den 16550 2 3 Chernical
2588 Adobe Systems INDGY 23456 2 3 NiL 2223 Avista Corp 5196 - - Eleciric UY
796 Aetna Inc. .83 - - 1.2 2028 AXIS Capilal Hidgs 57784 3 ;
1853 Affac Inc 33 24 2503 BB&T Corp 54222 3

802 ALLETE 3 3 28 1175 Balt Com. 38073 ¥ Packagng & Cortainar 32

903 Altiant Enecgy 3 3 32 2506 Bank of Hawas 8526 4 3 Banic 8
1993 Aftria Group 3 3 51 2507 Bark of Montre 89424 3 Bank 18
804 Ameren Com 2 3 f N 56082 3 Sank o8

758 Amy ; 52 3 25368 3 2 M -invasive 42

g 4 3 58313 5 16.9 £] {West} 81
3 2 d 51993 2 1 175 f %
2 1 -Ryers Squit 5053 3 1 6.6 58
2 2 1984 Brit. Am. Tobac 5146 3 io.1e2g a5
1351 1 3 T no 2 3 07 & 2
2589 Al 3 3 3880 3 1 ifed

788 e 32 Qp 4563 3 y
1395 Appie Inc 1 3 INDOY 102.37 2 1 ¢ 25 20
1174 AplarGroup _ 32 INDC: 83933 1 ¢ 2 Industrial S -
1786 2 4 3 (NDQ; 15846 3 2 6 1B Brokers & Exchanges

4 2 44883 4 9% 32 Electric Ut (Cent

4 3 2 3 ¥ 5 Insura {PropfCas

4 3 303 130 Food Processing

3 4 4 3 c Hailroad 3
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1718 MSC Industrial Dicact
2336 Madison Square Gar
1926 Maple Leaf Foods

718 Maxar Technologies

i

Food Processing
Aerospace/Defense

217 McKesson Corp
B14 MEDNAX, inc

770 Mercury General
1853 Metro inc
127 Mefiler-

Med Supp Non-lnvasive
Medical Services
insurance {Prop/Cas.}
elaiffWhoiesale Food

ex n’ezer' B
ez int]
1131 NVYR, inc.

Precision Instrumen
Cp 4

Water Utiiity
Food Processing
Homebuilging

2521 Natt Bank of Canada

581 NewMarket Corp X
N Hidgs. plc 29.88

1506 Nonhwest Hancshares INDO)  16.65

1625 Nowo Mordisk ADR .. 4838

Energy
T
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Continved from preceding page N
P gpag Stocks Ranked 2 (Above Average) for Relative Safety
80K __ Current ___Bank  Current
Pags Recent Price  Time- Tech- P/E % Est'd industry Page Recent Price  Time- Tech- P/E % Estd fndustry
No.  Stock Name J‘ liness nicat Ratio Yield Industry Group Rank  No.  Stock Name ; liness nical Ratio Yield Indusiry Group Rank
2138 Canadian Tie ‘A’ E) 17464 2 3 46 2 it Store 48 12522 PNC Financial Sarv 147532 2
1502 Capitol Fed. Fin' 4 4 TR 27 it 83 g 4
202 Cerdinal Health - 4 3 142 38 Med Supp Nor- 42 . 2
1748 Carlisie Cos 4 3 182 14 Diversified Co. 33 . 3
1585 Caterpitiar inc. 2 2 138 21 Heavy Truck & Equip 3 nifin w2 3 %
825 Cerner Corp. 4 4 235 KNIL Healho 77 | 1807 People's Uni {NDH 18473 3 148
849 Chesapeake Utiities 3 4 258 18 Natural Gas Utility 17| 1985 Philp Morris | 80815 3 52 5
801 Cigna Conp. 2 3 133 NiL  Medical Services 7 | 520 Phillips 66 16253 4 205 Petroieum {Imtegratedy 56
766 Cincinnati Financial 3 2 225 30 insurance (Prop/Cas ) 53 12318 Pool Corp INDC 143932 3 327 Recreation 22
385 Cinfas Com 2 3 278 industrial Services 54 12233 Portlard General 4344 4 188 ric Utility (West) &1
1191 Clorox Co 4 3 187 32 Household Products 85 | 1558 Power Financial (TSEY 3272 3 4 10.4 Insurance {Life} 34
1021 Cogeco Communic 3 4 2t 28 Cabie TV 82 | 772 Progressive Com. 6116 2 3 154 insurance {Prop/Cas j 53
2618 Cognizant Technology 12 68 11 (T Services 8 | 858 Quaicomm fnc. NOOY 5286 - - 165 Telecam, Equprment 88
1022 Comeast Corp t 2 125 25 Cabe TV 82 1 815 Quest Diagnosiics 9987 3 3 151 Medi ervices 7
1899 Conagra Brands - = 168 2.3 Food Processing 66 | 1539 Reaity Income Cop 52464 3 437 RELT 95
204 Cooper Cos. 2 3 224 NL Med Supp Non-invasive 47 | 1560 Reinsurance G(ouF 183743 3 139 Insurance {Lie) 34
2125 Cepan, Inc. 2 3 280 NI Retaf Automotive 14 12030 RenaissanceRe Hidgs. 127454 3 126 Reinsurance 96
357 Cracker Barrel 2 2 168 30 Restaurant 58 | 413 Republic Services 67732 2 222 Environmental 49
156 Cummins Inc. 3 2 2.1 3.0 Heavy Truck & Equip 3C | 1645 Roben Halt intl 6276 3 3 183 Human Resources 11
12068 DNP Select inc. Fund -3 NMF 28 Investment Co - 1 1313 Rockwell Automation 175083 3 218 Electrical Equipment 39
808 DTE Energy 162 3 174 36 Electre Ut (Centraf) 45 1 403 Rolling, Inc. 48812 3 454 Industaal Services 54
1750 Danaher Cop 18 - - 242 08 Diversified Co 33 | 2215 Ross Stores (NDG) 80842 2z 202 Retail {Softiines) 52
178 Dentsply Sirona (NDCy 4447 4 2 168 08 Med Supp Invasive 51 | 521 Royal Dutch Shell ‘B 73013 4 173 51 Pencleum (nfegrated) 56
1033 Deutsche Telekom ADR(PNK] 1723 2 4 172 37 Telecom, Utitity 84 | 447 SAP Global 194832 3 228 35 Information Services 24
2551 Discover Fir'l Swes 72872 2 94 18 Financial Sves. | 16 | 2603 SAP SE 14803 4 264 14 Computer Schware 27
2011 Doy Labs. 61.79 4 3 256 10 Entenainment Tech 90 | 2629 SE! Investments (NDQJ  82.98 2 1 203 10 1T Services B
141 Dominion Energy 6314 3 3 173 56 Electic Utility (East 73 | 2437 Schlumperger Lid 69544 4 348 23 Qufield SvosEquip. 34
1718 Donaldson Co. 46573 3 217 15 Machinery 22 | 2234 Sempra Energy 10844 4 4 194 34 ECiectric Utilty (West) 81
1711 Dover Com. 9374 ~ - 180 20 Machinery 22 | 1938 Sensient Techn 63353 4 183 20 Food Processing &6
1599 DowDuPort Inc. - 6423 - - 177 25 Chemical (Basic) 64 11026 Shaw Commun B (TSET 25684 4 3B 47 (abe TV 62
1876 [r Pepper Snappie 11846 - - 267 20 Beverage 38 | 1143 Sherwin-Wiliams 31841 2 0% 09 Feled Bulding Supply 26
142 Duke Energy 883 4 162 47 Electric Utiity (East) 73 1774 Slemens AG (ADS)  (PNK) 65453 3 140 34 Diversfied 0o 33
986 Eaton Corp. ple 74823 2 145 35 Awo Pars 10 | 1543 Simon Property Group 158753 4 228 51 ELT 43
2225 Edison Inft 61113 4 134 41 Electic Utiity (West 81 11729 Snap-on inc. 147802 4 128 22 Machinery 22
2226 El Paso Electric 55103 5 225 28 Flecric Utilty [West! i1 1188 Sonoco Products 52293 5 182 31 Packaging & Container 32
1218 Emera Inc (TSE; 4087 3 4 149 55 Power 85 | 854 South Jersey Inds 31673 5 158 36 Natual Gas Utility 17
1520 Equity Residential 62144 4 377 35 REIT 93 | 150 Southern Co 44153 4 152 55 Electric Utiiity (East) 7
767 Ene lyndemmry NOGY 11436 3 3 2885 29 insurance {PropiCas. 53 | 586 Spire Inc. 69502 3 87 32 Netural Gas Ulifity 17
440 FactSet Research 19491 3t 272 13 Information Services 24 | 1730 Stanley Black & Decker 140853 2 168 18 Machinery 22
1138 Fastenal Co NDQ} 81313 1 205 23 Retad Buiding Supply 26 | 188 STERIS ple 98103 3 215 13 Med Supp invasive 5t
2555 Fidsiity Nati Finl 3764 - - 42 37 Fnancal Sves (D) 16 | 2578 Sun Life Fin Svcs (TSE} 52883 3 119 356 Financial Svcs (Divy 16
2556 Fidelity Nat'l Info. 382 3 318 1.2 Financal Sves (Div) 16 | 1343 TE Cornectivity 92.92 1 1 162 1.9 Eectronics 50
2623 Fiserv Inc. 412 3 130 KL 1T Servicss 8 | 1376 Tatwan Semic ADR 39183 1 363 32 Semiconductor g
810 Fortis Inc. 99 4 4 159 41 Electric Ut (Centrals 45 | 2183 Target Corp 6942 4 2 131 36 Retal Store 48
120 Fortive Corp 7425 ~ - 228 G4 Precision Instrument 47 1 182 Teleflex inc 267713 3 4B7 05 Med Supp Invasive 51
2560 Frankiin Resources 33314 3 99 29 i@l Sves. (D) %947 45853 3 46 Telecom. Services 7€
806 Fresenius Medica! ADR 50.14 4 2 176 12 M Services 70133 208073 2 43 P t &7
442 Gartner inc. 13083 2 4 344 NI Information Services 24 448 7 50233 4 27 z 24
768 Hanover Insurance 11893 3 3 140 18 Insurance {Prop/Cas) 53 12194 TH 102413 3 2.1 ardiines) 55
1332 Hammis Corp. 153843 2 231 15 Flectronics 56 11732 Tore 59.66 2 2 1.3 Machinery 22
2563 Hartford Fin'l Sves 52563 3 104 15 Financal Swes. (D) 6 | 111 Toyola Motor ADR 130902 3 35 Automotive 44
2227 Hawalian Eiec 34223 3 180 36 Electric Uity (Wesh 21 11213 Tr-Continental 26711 - 3 44 Investment Co -
392 Healthcare Sves MNDQ; 38345 2 320 21 ndustrial Services 54 | 557 UGI Corp. 48353 5§ 22 Natural Gas Utiity 17
1817 Hershey Co. 92153 3 172 28 Food Processing 66 | 408 UniFirst Com 169.30 3 3 0.3 industral Services 54
1918 Horme! Foods 35513 4 183 21 Food Progessing 66 {2117 V.F Cop 77283 3 24  Apparel = 7
1311 Hubbell inc 103.85 3 1 146 20 Electrical Equipment 33 | 915 Vectren Corp 7012 -~ 8 26 Electnc Ut {Centrals
324 Hunt (4B INDGQY 118813 3 228 68 Trucking 35 | 450 Verisk Analylics INDQ) 103623 3 246 NIL Information Services
2228 IDACORP Inc 91073 3 217 27 Eleatric Utiity (West) 81 11202 WD Co NDQ} 132383 2 31t 1
1714 IDEX Comp 136.37 2 1 267 13 Maghinery 22 12397 WPP PLC ADR 84853 4 WE 37
2625 infosys Ltd, ADR 17323 1148 32 (T Services B 1 872 Walgreens Boots MOQT 82361 4 100 25
1798 Intercontinental Exch 78672 2 200 14 Brokers & Cxchanges 20 ¢ 417 Waste Connections 74863 3 318 0B Environmental 43
2596 Intuit inc HOGY 18047 2 3 350 0B Compuler Software 27 1 135 Waters Corp 19227 3 3 234 NIL  Precision insirument 47
2518 JPMorgan Chase 110.98 2 127 21 Bank 1€ | 1146 Watsco, inc 176803 2 257 33 Refail Building Supply 26
969 Jean Coutu Group (TSE)  24.52 - 23% 21 Phammacy Services 2 12533 53193 3 116 30 Bank 18
1761 Kaman Com _67.13 3226 1.2 Diversfied Co 33 1 226 % Sucs, 87623 3 313 07 Med Supp Non-Invasive 4z
1823 Kraft Heinz Co (NDQ} 5876 3 153 Food Processing 86 | 817 Westar Energy 5319 - - 36 Electne Util. (Centraly 45
717 L3 Technologies 192.36 1 202 AerospaceiDelense 43 1 1964 Weston (George) {TSE) 103.83 3 4 1.9 RelsiWhoiesale Foog &7
1825 Lancaster Colony (NDGy 127.50 5 269 ¢ Food Processing 88 | 2197 Withame-Sonoma 48953 2 35 Retait (Hardlings) 55
1014 Lauder (Estee} 136.20 1 290 1t Tolletries/Cosmetics 58 | 2585 Wilis Towers Watson piciNDOY 15334 - - 16 Financial Sves. (Div)
1156 Leggett & Platt 41.63 4 148 35 Fumirome Fumistings 74 | 776 XL Group Lig. B3~ - 1.8 insurance (Prop/Cas.)
1208 Libery All-Star 6.22 3 NMF 80 Iwestment Co. - | 184 Zimmer Biomet Hidgs 15993 5 149 03 Med Supp invasive
1852 Loblaw Cos. Ltd. (TSE;  65.61 4 205 18 RetalWholesale Food 57
2569 Loews Corp 51.23 3 183 05 Financial Sves. (Div) 6
1141 Lowe's Cos 84.25 2 153 21 Retail Building Supoly 5
2520 M&T Bark Comp 181.08 2 T8 Ba
539 WDU Resourcas 28.73 3 13 Naturai Gas (Div
2 1€
2
5
2
4
4
2
3
4
4
3
3
3
3
4
Z
2
5
4
5
2
3

PRI =4 0 P22 W 2 DTG LI O W I R T L | N | W 000 | [vh o mico | no

Yalse Line, inc.

To subscribe cait 1-800-VALUELINE]



ROE and ROR Analysis Columbia Gas of PA

CAPM/ECAPM Analysis

Value Line Projected Growth Rate

Docket No. R-2018-2647577
Exhibit MFG-11, Schedule 3

Page 32 SUMMARY AND INDEX « THE VALUE LINE INVESTMENT SURVEY May 18, 2018
HIGHEST DIVIDEND YIELDING STOCKS (Based upon estimated year-ahead dividends per share)
Current % Current %
Page Recent Time- Safety PE  Est'd industry Page Recent Time- Safety PE  Est'd Industry
No.  Stock Name Price liness FRank Ratio Yield  Industry Group Rank  No.  Stock Name Price liness Rank Ratic Yield  Industry Group Rank
624 Buckeye Pariness LP 3380 5 3 108 129 78 | 622 Anterc Mudsiream Fan 2674 2 3 w45 X
830 v i 1823 ~ 3 82 124 78 1618 3 3 &g .
1813 4 3 145 18 84 1] 1565 3 3 ONMF X
1279 4 d 44 1g dinesy 55 # 3961 4 1207 ¥
0264 3 87 118 T % I1B703 4 90 &
1800 4 3 77 116 Metas & Mining (Div] 65 | 616 TransCanadz Com, 4313 3 201 6
542 5 3 78 1M1 Pulc/Prvate Equity 92 | 937 Vodatone Group 2856 2 3 190 X
244 3 3 139 107 ipeline MLPs 7% | 1550 Weltower Inc 8514 5 3238 .
gl 728 - 4 NMF 104 REILT 83 | 919 ATAT Inc 3173 148 .
398 Macquare Infra. 3854 2 3 143 104 Industrial Services 54 11827 HCP inc. 2352 5 3 3386 X
631 Enlink Miostream Fart. 1575 3 4 334 98 Pipefne ML Ps 7% 11201 Tupperware Brands 4343 § 3 .
1226 Patern Energy Group 1788 4 3 400 99  Power 85 | 1766 National Prasio ind 9690 4 3 123 .
337 Ship Finance Inti 1445 5 4 138 97 Martime 87 | 1547 W.P. Carey inc 6554 3 3 262 .
1204 Aterdeen Asia-Pac. Fd 447 - 4 NMF 84 Investment Co - | 147 PPL chfu 2745 4 2 127 60 Eiec
2663 Gladstone Capital 893 3 3 99 94 Public/Private Equity 92 | 1545 Ventas, Inc 5284 4 3 377 80 RELT -
620 AmenGas Parners 203 3 228 92 Pipelne MiFs 79 11794 BGC Patners 1229 - 3 102 5§ Brokers & Exchanges
637 Spectra Energy Pant 3213 - 3 91 82 Pipeline MLPs 79 12383 Gannett Co. 1084 3 3 181 .8 Newspaper
621 Andeavor Logistics (P 4530 3 3 156 80 Pipeline MLPs 73 1 1508 New York Community 1158 5 3 128 .8 Thrift
2662 Compass Diversified 1800 4 3 100 90 Public/Private Equity 92 | 835 Phiflips 66 Partrers 4879 2 3 144 .9 Pipeline MLPs
1209 Liberty All-Star 62 - 2 NMF 80 Investment Co. ~_ | 1549 Weingaren Reafty 2741 3 3 148 58 REIT
627 Enable Midstream Parl 1428 4 4 147 BY  Pipeline MiPs 79 | 102 Daimler AG 7950 3 3 88 .7 Automative
1417 Pitney Bowes 886 4 3 61 85 Office Equip/Supplies 75 11414 Essendant Inc 988 - 3385 57 Office Equip/Supplies
625 DCP Midstream LP 3724 5 3 414 84 Pipeline M{Ps 78 12394 Lamar Advertising 8555 3 3 188 57  Advertisin
626 EQT Midstream Part 5200 3 3 B7 B84 Pipsling MLPs 79 | 141 Dominion Ener 8314 3 2 173 56  Electric Ubiity (Fasty
1210 MFS Muftimarket 572 - 4 WNMF B4 Investment Co. = | B34 Magellan Misiream 6833 3 3 163 56 Ppelne MiPs
1536 Penn. RELT 10312 5 3 37 B4 OREIT 93 | 1218 Emera Inc. 4087 3 2 148 .S Power
2392 Donnefley T & Sons 672 ~ 3 61 83 31 ¢ Mercury General 4514 § 2 177 5 Insurance (Prop/C
516 CoreCivic, 2087 5 3 144 g2 §3 | 1580 Southern Co. 415 3 2 152 .5 Electric Utilfty (Ea
1528 Hospality Properties 221 4 3 175 81 93 12307 Cedar Fair LP 6562 3 3 184 4 Recreation
1531 Kimoo Realty 1445 3 3 45 78 93 | _108 Nissan Motor ADR 2038 4 7.5 54  Automotive
2168 Big 5 g;mn Goods 785 5 4 128 78 Refal (Hardines) 557 | 503 BP P{C ADH 45333 17153 Petrcieum (negrated;
2538 AlfianceBemsiein Hidg 2690 3 3 08 77  Financat Svos (Div 16 1 105 Ford Motor 1127 3 6.8 3 Automotive
1803 B&G Foods 800 3 3 121 17 Food Processing 86 ! 2617 HSBC Holdings PLC 4863 5 108 53 Bank 18
1525 GEO Groug [Thej 2842 4 3 81 77 REIT 93 11995 Prilip Morris Intl 8081 5 2 152 83 Tobaccc 95
545 Targa Resources 4740 4 4 NMF_ 7.7 Netural Gas D] 67 | 1558 Power Financial 3272 3 2104 53  insurance (Life) ks
539 Western Gas Part. 4988 3 3245 77 Pipeline MiPs 78 | 2019 Tivo Corp. 1370 5 4 228 53 Enfertainment Tech 9
2028 Maiden Hidgs. Lig 790 5 4 316 76 Remsuance 96 2538 Arrcastie Lid 2158 2 3 88 52 Financal Sves (Div; %
29 Enefgf Trarsfer Equity 1688 2 4 139 75 Pipeline MLPs 79 | 1533 Macerch Comp. {Thej 5772 & 462 52 REILT g3
1028 BCE inc 413 5 3 159 73 Telecom, Uty 84 | 617 Williams Cos %612 3 261 52  OifGas Distribution 60
2213 L Brands RBY 4 3 106 7.2 Retad (Softines; 5211893 Atria Group 8627 3 138 51 Tobacco 95
333 MPLX LP 3467 3 4 153 T1 Pipeline MiPs 78 1 780 AmTrust Financial Svos 1325 - 56 5.1  Insurance (Prop/Cas | 53
385 iron Mountain 3349 4 3 250 70 industdal Services 54 | 504 CVR Energy 38 3 4 364 51 Petroleum iinfegra 56
2401 Black Stone Minerals 1805 4 3 180 685 Petroleum [Producing) 46 | 2146 Macy's Inc, R78 3 &3 51 Retad Store 48
27 10T Cofg. 525 - 3 158 689 Telecom Services 76 1 1224 Northiand Power 2335 3 185 51  Power 85
222 Owens & Minor 1503 4 384 89 Med Supp Non-invasive 1539 Realty Income Corp 524 4 437 51 REILT 9z
540 Williams Partners [P 3667 4 4 188 67 Pipeline MIPs S 1 521 Royal Duich Shell 7301 3 17381 Petoleum (integrated, 55
505 CVR Refining LP 1885 3 3 102 66 Potroleum (integrated) 56 | 1543 Simon Property Group 158.75 3 226 51 REILT 93
12 Erbridge inc. 4041 3 3 162 66 Oil/Gas Distnbulion 80 12321 Six Flags Entenainment 3 3 222 51 Recreation 23
2382 AH. Beio 498 - 4 110 65 Newspaper 80 1 2661 Carlyle Group LP. 2160 3 3 98 50 PubicPrvate Equity 92
32 Enterprise Products 2875 3 3 173 65 Pipeine MLPs 7 613 Kinder Morgan Inc 1807 3 3 186 50 OitiGas Distribution 50
STOCKS WITH HIGH 3- TO 5-YEAR PRICE APPRECIATION POTENTIA
Some of the stocks tabulated below are very risky and appreciation potentialities fentative. Please read the full-page reports in Ratings & Reports to
gamn an understanding of lh% rt/sks entailed. "Some of these stocks may not be timely investment commitments (S;gfi the Performance Ranks below.)
- to - to
Page Recent  S-year Time- Safety industry Page Recent  S-year Time- Safety industry
No.  Stock Name Price  Potential liness Rank  Industry Group Rank  No.  Stock Name Price  Potential liness Rank  Industry Group Rank
1034 Frontier Commutic 878  480% 3 5 Telecom. Utiity 84 981 Commercial Vehicle - 5  Auto Parts 10
1185 FT0 Companies 507  475% 5 5 Household Products 8 | 925 Gog{a I, 5 4 Telecom. Services 7€
544 Southwestern Energy 418 475% 3 4 Natural Gas {Div} 1619 Mallinckrodt pic 3 1ug, 55
811 Clean Energy Fuels 1.87 5% - 5 OilfGas Distribution 2181 Michaels Cos. (The! 3 3 Retail (Hardiines; 55
2211 Francesca's Hidgs. 516  385% 4 4 Retadl [Softlnes] _541 Newfield Exploration  Natural Gas (Div)
492 355% 4 5 Precious Metals 588 Rayomer Advanced Wal
429 3585% 3 5 O 1583 Arconic ine -
s, 798 340% 4 4 e 1032 Consol. Communic 4 84
802 Community Health 452 33% - 4 1570 Gotdoorp inc. 4 T 72
2408 Laredo Petroleur 100t 335% 3 5 feum {Producing! 3 L3 AdoPats
991 Horizon Global Corp 568 320% 4 4 s 4 4 Botechnology
222 Qwens & Minor 150 300% 4 3 mﬁfp Non-invasive D01 2 3 Financial S¥cs. [Div)
1958 SUPERVALU INC 1558 285% 4 5 f holesale Food 847 United Therapeutics 3 3 Biotechnoiogy
1517 DDR Comp 728 275% - 4 RELT 3 707 Bombardier Inc. ‘B 4 5 Amospacefﬁeéewse
526 Antero Resources 1853 265% 3 3 Natural Gas {Div] 67 1 1383 Electro Scientific 1 3 Semiconductor Equip
313 265% 3 5 Natural Gas (D} 67 384 Huron Consufting 4 3 industnal Services
< 1487 265% 2 3 Tolletries/Cosmetics 56 | 1763 Leucadia Nationai 4 3 Diversified Co
846 TESARO, inc. 38 260% 5 4 Biotechnoio &7 971 Rite Aid Corp. - 5 Pharmacy Services
623 Boardwalx Pipeline 326  250% 4 4 2020 Universal Electronics 5 3 Entertainment Tech
223 Patterson Cos. RO 250% 5 3 2346 Viacom Inc. ‘B’ b 3. Enteramment
1574 Prefium Resoutces 668 250% 3 5 359 Dave & Buster's Ent. 3 3 Restaurant
2416 Range Resources 1436 250% 3 3 1165 Glatlelter § 3 Paper/Forest Prox
2327 AMC Networks 8278 245% 2 3 398 Macquarie intra. 3 3 industrial Servic
277 45% 4 5 515 Murphy Oft Comp 3 3 Petroleum (Integrated:
585 240% 4 4 al 1768 Pentair ple - 3 Diwersitied Co. ~
065 240% - 5 Homebuidi 1227 SunPower Corp 4 5 Po
Kinder Morgan inc 1607  240% 3 3 OifGas Distrite 80 | 1002 Tennece Inc 2
719 Maxar Technologies 4376 235% - 2 i 1008 Avon Products 3
2328 Discovery, 2305  225% 3 3 628 Enbridge Energy Part. 3
2383 Gannett G 1084 205% 3 3 1753 Genlt Electric ~ 5
525 225% - 3 2308 Harley-Davidson 3
1222 225% 5 3 2426 Helix Energy Solutions 3
495 225% 4 4 1800 Investment Techn 4
61 20% 3 3 1582 Teck Resources B 2
S35 220% - 4 2138 Big Lots ing 2
330 20% 4 3 793 Broowdale Senwor Lving 5
105 210% - 3 2641 Facebook inc. z
1800 205% 4 3 2570 MGIC Investment 2
705 208% 4 4 338 Teekay Corp 3
1885 205% - 3. 2169 Big & Sporting Goods 5
1887  205% 2 3 1152 HNI Corp 4
327 5% 4 5 992 LCt incustries 2
1250 200% 4 3 518 Par Pacific Holdings 3
450 200% 4 5 742 AK Steel Holding 3
683  200% 2 4 1946 Ak Couche-Tard 3
340 195% 3 5 976 Amer. Axle 3
2731 195% 3 3 3
6235 195% 1 3 5
3097 180% - 3 -
- 4 3

130%
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% bR]
BIGGEST “FREE FLOW” CASH GENERATORS
Stocks of companies that have earned more “cash fiow” in the last 5 years
than was required to build plant and pay dividends
Ratic Ratio
“Cash Flow" “Cash Flow”
Page Recent To Time-  Safety industry Page Recent To Time- Safety industry
No.  Stock Name Price  Cash Out liness Rank  Industry Group Rank  No.  Stock Name Price  Cash Out finess Rank  Industry Group Rank
1135 Tayior Morrison Home 23.15 56.46 2 3 Homebuilding 5 12196 Weight Watchers 69.53 743 3 4 {Hardlines} 58
1818 Check Point Software 88.93 4715 3 1 E-Commerce 28 943 Ar 11 pic 2692 731 2 3 com. Equipment 88
1134 TRI Pointe 1765 4563 2 3 Ho ing 5 | 1371 Ra Inc. 1326 7.23 3 3 Semiconductor g
2337 Netfiix, inc 326.89 3318 4 3 Enter et 40 | 1368 NX, wconducions NV 9879 722 - 3 Semiconductor g
1358 Ambareila, inc 50.56 25.18 5 4 Semicongductor 3 | 1405 ScanSource 3645 7.10 4 3 _ ComputersiPerpherals
147.56  24.07 3 3 Bictechnology 87 | 2608 Teradats Com. 3925 698 5 3 er Software
143.80 18.08 3 3 Dng 6% 184 infuitive Surgical 46260 6.87 2 3 wp invasive
73.50 17.98 3 3 Wieless Networking 78 437 CoStar Group 38653 685 2 3 tion Services
1131 NVR, inc. 3088.76 17.84 2 2 Homebuiiding & | 2607 Synopsys, Inc 83.05 685 2 1 Computer Software
2637 Booking Holgings 216160 1755 2 3 Internet 70 1 938 Vonage Holdings 1150 684 3 4 Telecom. Services
2588 ANSYS, Inc 167.48 1670 3 2 Computer Software 27 | 2609 VMware, Inc 13650 678 2 3 Computer Software
1832 Valeant Prarm. intl 1977 16837 4 5  Drg 62 | 2185 Nautilus inc 16.90 83 4 4 Betail (Hardlines)
2654 XO Groupr 28.32 16.15 3 3 Internet 7G| 1385 Cirrus Logic 38.91 .61 3 3 Semiconductor ]
2558 FleetCor Technologies 20325 1432 2 3 Financiat Sves. (Div} 16 829 Veeva Systems 7377 43 3 3 Healthcare information 7
2626 Manhattan Assoc. 44.17 1386 4 3 1T Services .8 1358 Inlegrated Device 2088 6.42 2 3 _ Semiconduclor g
946 CommScope Holding 29.48 1342 3 3 Telecom. Equipment 88 | 1726 Roper Tech. 271.70 42 2 1 Machinery 22
1316 WESCO iIntt 8015 13.18 3 3 Electrical Equipment 38 | 1315 Universal Display 98.50 6.3% 3 3 Electrical Equipment 38
814 MEDNAX, Inc 4520 1311 3 2 Medical Services 7 | 2618 Cognizant Technology 75.55 .30 1 2 Services 8
968 Express Scripts 8812 13.10 - 3 Pharmacy Services 2 | 2588 Adobe Systems 23456  6.28 2 2 Computer Software 27
1136 Tofl Brothers 4361 13.01 1 3 Homebuilding 5 956 NETGEA 58.15  6.21 5 3 __Telecom. Equipment 88
2329 Discovery, Inc 23.05 1243 3 3 Entertainment 40 1 1386 Kulicke & Scfia 2317 6.20 1 3 Semiconductor Equip 1
Advanced Ensrgy 64.32 11.98 1 3 Semiconductor g 808 Zebra Techn. ‘A’ 15324 611 1 3 Wireless Netwcz{kmg 78
727 TransDigm Group 33188 1179 3 I AerospaceDefense 43 131 PerdnEimer tng 7355  6.08 3 3 Precision instrument 47
842 Mynad Genefics 55 11.72 4 3 Bitechnology 87 713 HEICO Comp. 91.32  5.06 2 3 Aerospace/Defense 43
2165 Avis Budge! Group 4344 1183 1 4 Betait (Hardines} 55 1 1980 National Beverane 8774 6.05 2 Beverage 38
1720 Middieby Corp. {The} 13183 11.00 4 3 Machinery 22| 1628 Per;}&o Co. pic 7450 6.03 3 Drug 59
1479 Monster Beverage 53.08 10.88 3 3 Baverage 38 602 interDigial inc 78.56  6.01 3 Wirstess Networking 78
847 Unifed Therapedtics 101.83 1047 3 3 Biotechnology 87 | 1321 Anixter Intl 45 5.98 4 3 Electronics 50
2652 VeriSigr Inc. 12267 10.36 3 3 intemet 70| 1797 ETrade Finl 6294 585 3 3 Brokers & Exchanges 20
1613 Celgene Corp 83.13  9.9% 3 3 Drug 69 808 ICON ple 121.82 592 3 3 Medical Services 7
1467 Tech Date 7947 984 3 3 Computers/Penpherals 37 | 2622 Fair Isaac 17608 587 2 IT Services 8
949 F5 Networks 169.63 .43 3 3 Telecom. Equipment 88 | 2593 Citrix Sys. 107.28 .84 3 Computer Software 27
1012 Helen of Troy (id 9145 937 3 3 Toiletries/Cosmetics 5 383 CBRE Group 4648  5.82 2 Industrial Services 54
219 Natus Medical 3370 931 5 3 Med Supp Non-ovasive 42 174 Boeston Scientific 2083 575 3 Med Supp Invasive 51
2615 CAC! inf! 180,10 .28 2 3_ T Services & 1 2001 Bridgepoint Education 588 572 4 4 Educational Services B3
729 Wesco Aircraft 10.25  9.08 § 3 Aerospace/Defense 4% 11233 Chicago Bridge & Iron 16.84 567 - 4 Engineering & Const 82
2012 Electronic Arts 123.89 .08 3 3 Enterainment Tech 90 961 Synaptics 4564 565 4 3 Telecom. Egupment 88
225 Schein (Henty) 71.08 8.86 3 3 Med Supp Nonlnvasive 42 | 2611 ALI Worldwide 2350  5.60 4 IT Services 8
1130 Meritage Homes 46.25 866 3 3 5 | 1221 Generac Holdings 4751 .58 2 Pewer 85
1365 Microsemi Corp 6743  8.63 - 3 91 2604 SS&C Techn. Hidgs 48.21 .57 2. Computer Software a7
1128 Lennar Corp 5443 830 2 3 5 193 Varan Medical Sys 116.97 57 3 Med Supp Invasive 51
2178 insight Enternrises 4537 828 1 3 S5 11232 AECOW 3540 556 4 3 Engineering & Const 82
1314 Trimble inc 3503 807 3 3 39 135 Waters Comp 192.27 555 3 2 Precision instrument 47
1611 Bicgen 268.73  7.96 2 3 89 436 Corelogic 5130 552 2 3 ind on Senvices 24
2592 Cadence Desigr 4090 7.90 2.3 27 | 2800 PTC Inc. 8679 552 3 3 Computer Schware
2160 Madden (Steven 48.75 7,70 3 3 61 1133 St Joe Corp 18.05 .48 4 3 Homebuildin
2327 AMC Networks 52.78  7.65 2 3 40 130 Orbotech Lig 59.89 A2 - 3 Precision Instrument
1815 Gilead Sciences 8622 7.6 3 3 59 | 1644 ASGN inc 83.06 5.38 2 3 Human Resources
1614 Endo Int't pic 5.7 7.48 4 5 £9 133 Thermo Fisher Sci 20807 538 3 2 Precision instrument
1127 KB Home 27.55 748 2 3 51 1622 Mylan NV 3537 534 4 3 Drug

BEST PERFORMING STOCKS
(Measured by Price Change in the Last 13 Weeks)

Percent
Page Recent Change Time- Safety
No.  Stock Name Ticker Price in Price  liness  Rank
FOSL 16.44 5 5
73 i ol 800H 39.05 - 4
1826 Nutanix, inc NTRX 57.15 - 4
1833 Twilio Inc TWLG 44.35 - 4
1928 Meddast, Inc. MED 11850 2 3
2417 Whiting Petroleum WLL 46.34 3 5
705 Axon Enterprise AAXN 44.65 3 4
981 Infinera Corp INFN 11.80 4 4
817  Tenet Healthcare 31.31 3 4
2406 Denbury Hesources 340 3 5
729 Wesco Aircraft 10.25 5 3
1943 USANA Heaith Sciences 111,85 3 3
191 SurModics, Inc 43.45 4 3
206 tnc. 85.21 3 4
2654 28.32 3 3
1808  Greenhilt & Co 25.45 4 4
1638  Heidnck & Struggles 37.55 3 3
1228 TPt Composiies 27.54 - 4
352 BJ's Restaurams 58.7¢ 3 3
176 ABIOMED Inc 347.38 2 3
508 Delek US Hoidings 4847 3 3
2647  Pandors Media 717 5
213 Glu Mobile 5.26 -
2107 Guess Inc 23.21 4
776 XL Group Lid 56.13 ~
371 Shake Shack 59.36 3
177 Ceyolife ine 25.85 5 3
543 CEP Resor 12,19 4 4
511 HoliyFrontier Corp 57.10 3 3
188 Penumbra inc 135,90 3 3
1638 Inspenty inc 83.80 2 3
361 Dine Brands Globai 78.02 5 3
J 11.96 3 5
53.04 3 2
16.50 4 4
54.18 3 4
16.13 3 3
§5.55 2 3
7.65 5 4
31.44 3 4
18,32 4 H

WORST PERFORMING STOCKS
(Measured by Price Change in the Last 13 Weeks)

Percent
Page Recert Change Time- Safety
No.  Stock Name Ticker Price in Price  liness  Rank
1807 Akoen, Inc 12.65 - 3
2144 Fred's inc. 1.60 - 5
2123 Camping Waorld Holdings 23.02 - 3
925 Gogo Inc. 5.06 5 4
1955 Smart & Final Stores 495 4 4
398 Macquarie Infra 38.54 2 3
1315 Universal Dispiay 98.50 3 3
223 Patterson Cos 22.08 5 3
1200 Spectrum Brands 71.70 - 3
628 Enbridge Energy Par 9.03 3 3
982 er Tire & Rubber 24.00 3 3
1768 Pentair ple 44.44 - 3
2020 Universal Electronics 28.15 5 3
118 Coherent, fnc. 170.53 2 3
1 Maniowoe Co 2840 -
1103 Amer. Woodmark 85.45 3
1023 Dish Network ‘& 29.81 4
2646  Cverstock.com 38.15 4
1417 Piiney Bowes 8.86 4
2333 Lions Gate 2.9 3
1586 Cemun{ 4 15.38 3
2188  Pier 1 Imports 223 -
1583  Arconic Inc 17.80 -
2136 Big Lots Inc. 40.26 3
2331 Edtravision Communic 4.60 5
1819 Mallinckrodt p 12.33 3
826 EQT Midsirea 52.06 3 3
838 Incyte Cor 62.87 4 4
2181 Michaeis Cos. ¢ 18.40 3 3
2332 Gray Television 11.30 2 4
1334 Robot Cop §2.27 2 3
981 Horizon Giohatl Com 568 4 4
2213 L Brands .94 4 3
998 Wod 16.95 1 4
18.85 -3
2710 3 3
10.65 2 4
981 Commercial 8.23 - 5
1412 Diebold Nixdort 12.50 4 3
1388 MACOM Tech, 22.32 3 3
997 . 2078 1 4
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WIDEST DISCOUNTS FROM BOOK VALUE

Stocks whose ratios of recent price to book value are lowest

Percent
Book Price-to- %
Page Recent Value Book Time-  Safety PIE Est'd Industry
Ho.  Stock Name Ticker Price Per sh* Vatue finess  Rank Beta Ratio Yield industry Group Rank
1554 GRwW 314 31.00 10% - 5 ML i nce (Life} 34
1619 FANK 12.33 78.25 16% 3 3 NI 5]
338 K 9.04 44.55 20% 3 [ 2.4 Waritirme g7
1762 LXU 573 22.40 26% - 5 FiL Diversified Co. 3
2431 NE 490 18.75 26% 4 5 ML Oitfiels Sves/Eaup 94
2424 ESY & 18.60 32% 5 4 4.7 Oitheic SvesiEqup 94
2144 eds Inc FRED 1.60 4.64 35% - 5 NIL ctail Store 48
2436 Rowan Cos. ple RDC 14.58 4175 35% 5 3 NI Odffeld Sves/Equip g4
980 China Auto. Sys CAAS 4.20 11.25 37% - 5 Nl Auto Parts i
2440 Transocean Lid. 3¢} 1241 28.70 43% 8 5 g HIL Qittield Sves/Eouip, 94
331 Diana Shipping DSX 385 845 46% - 5 1.60 RiL Maritime a7
623  Boardwalk Pipeling BWP 926 18.70 47% 4 4 100 42 Pipeling MLPs 74
1852 AEGON AEG 7.04 14.65 48% 4 3 1.25 43 Insurance {Lile) 34
306  Bristow Group 8BRS 17.51 34.45 51% 5 5 1.60 NiL Air Transport 41
1034 Frontier Communic, FIR 9.78 18.75 52% 3 S 1.20 NIL Telecom. Utility 84
611 Clean Enargy Fuels CLNE 1.87 3.50 53% - 5 1.85 NIL Ot/Gas Distribution 60
1627  PDL BioPharma POL 3.03 570 53% 4 4 1.20 NIL Drug 64
2025  Assured Guaranty AGO 35.00 63.40 55% 3 3 1.25 19 Reinsurance 96
1195 FTD Companies 1D 6.07 1110 55% 5 5 1.20 Nit Household Products 86
2201 Ascena Retail Groy ASNA 2.14 3.85 56% 4 5 1.50 N Astall (Softnest 55
332 Frontiine Ud. FRG 450 8.05 56% 4 5 125 NiL 7
2174 GameStop Comp, GME 1279 22.55 57% 4 3 110 g RAetail (Hardlines) 55
2405 Crescent Point Energy CPGTO 10.31 17.90 58% 4 4 185 35 Petroleum (Producing! 46
1576 Tanoe Resources TAHO 4,92 8.45 58% 4 5 120 NIL Precious Metals 72
2416 Range Resources ARC 14.36 24.16 59% 3 3 118 26 Petroleum (Producing} 46
2149 Penney (J.C} JOP 277 4.60 60% 4 5 1.55 NiL Retatl Store 4
1418 Office {76‘00? COP 2.37 3.80 82% 4 & 135 42 Office Equip/Suppties 75
1578  Yamana Goid ALY 2.85 460 84% 3 5 ¢ 0.7 Precious Metals
933 Telephone & Data s 25.98 38.25 86% 3 3 2.5 Tetecom. Services
_618  Warld Fuel Services INT 22.63 33.60 _B7% 4 3 N CivGas Distnbution
526 Antero Resources AR 18.53 2115 58% 3 3 1. ML Natural Gas (D}
1597 CVA Partners, LP UAN 3.02 4.45 68% 5 4 1 0.7 Chemicat (Bas
2188  Pier 1 Imports PR 2.23 3.30 68% - 4 1. it Retall (Hardline
2541 Amer Infl Group AlG 53.08 77.45 £9% 4 3 1 24 Financial Svcs. )
2422 Diamond Oftshore Do 18.87 27.30 69% 4 3 1. KiL Oifield Sves/Equin
928 Indium Communic 1ROM 11.60 16.80 70% 4 4 1 WL Telecom. Services
1390 Photronics inc PLAB 815 11.60 0% 3 3 i NiL Semiconductor Equip
2420 CARBO Ceramics CRA 9.51 13.35 1% 5 5 i Ni Qitfield Svesitouip
2166 Barnes & Noble BKS 515 7.15 72% 3 4 1 ny Retall {Hardlines}
1414 Essendant Inc. ESND 9.88 13.80 2% - 3 128 57 Cffice Equin/Suppiies
2425 Helix Energy Solutions HEX .77 10.75 72% 3 4 206 NIL Oiffield Sves/Equip
1222 Green Plains inc GPRE 18.20 26.40 73% 5 4 .85 2.5 Power
2028 Greenlight Capital Re GLRE 15.55 21.40 73% 5 3 118 NiL Reinsurance
625  DCP Midstream LP ocp 37.24 50.30 74% 5 3 155 B4 Pipeline MLPs
2858 Apolfic Investment ANV 5.42 7.20 75% 5 3 . 30 il Public/Private Eouity
2322 Speedwat{' Motorspons TRK 17.62 22.95 7% 4 3 90 34 Recreation
1001 Superior Inds. Intl Sup 13.30 17.25 7% 4 3 115 2.7 Aute Parts
2031 Third Poirt Reinsurance TPRE 13.40 17.50 7% 4 3 5 0.3 NIL Reinsurance
1229 TransAlta Com. TATO 8.75 8.75 7% 4 4 5 450 24 Power
2167 Bed Bath & Beyond B8BEY 16.84 21.50 _18% 4 3100 6.8 3.8 Retail {Hardlines;
107 Honda Mator ADR HMC 3314 4225 78% 3 3 105 87 30 Automotive
831 Spdnt Cop 5 5.15 .60 78% - 4 126 858 NiL Telecom. Services
1855 Lincoln Natt Comp tNC 68.40 86.65 79% 3 3 1.40 88 2.8 {nsurance {Life}
2882  Voya Financial VOYA 52.08 65.75 79% 4 3 1.25 158 0.1 Financial Sves. Div)
2502 Ay Financial ALLY 26.57 33.25 80% 1 3 120 [:%:] 2.0 Barik
743 AmcelotMital MY 34.60 4320 80% 2 4 P65 62 NiL Steel
2169 Big 5 Sporting Goods BGFY 7.65 8.55 80% 5 4 (s 12.8 78 Retail (Hardiines}
2661 Carlyie Group LP. CG 21.60 26.85 80% 3 3 130 38 5.0 Public/Private Equity
1036  Centurybink Inc. CTt 18.13 2280 86% 4 3 5 W45 irg Telecom, Uity
108 Missan Molor ADR HSANY 20.38 2545 80% 4 3 5 7.5 4 Automative
143 SCANA Com. 306 3524 4430 50% 4 3 70 g7 NiL Electric Utdity (Easti
637 Spectra Energy Part. SeP 3213 4630 - 3 0.50 g1 g2 Pigeline Mi_ﬁ's
7680 AmTmst Financial Sves AFS 13.25 16,35 81% - 3 g 56 5.1 Insurance {PropiCas.}
1576 Goldoor Inc. GG 13.45 16.70 81% 4 3 300 0.7 Pracicus Metals
1763 Leucadia National LUK 2444 30.30 §1% 4 3 4G 1.6 Diversitied Co
222 Owens & Minor O#tt 15.03 18.35 82% 4 3 9.4 69 Med !%pr Non-invasive 42
1956 SpartanNash Co SPTN 172 2110 82% 4 3 80 42 RetailWholesale Food 57
1842 StopeMor Pariners LP STON 5.92 7.25 82% - 5 NMF NIL Furieral Services 4
2568 Legg Mason L 38.32 45.90 83% 3 3 10.8 35 Financial Sves. (Div)
2028 Maden Hidgs, Lid, MHLD 7.90 9.50 83% 5 4 318 76 Reinsurance 9
543 (QFEP Resources QP 12,18 14.60 83% 4 4 NMF NiL Natural Gas (D)
1955 Smart & Final Stores SFS 4.95 5.95 83% 4 4 g NIL RetaiWholesale Food
2538 Awrcastls Lid AYR 21.58 2558 84% 2 3 8.8 5.2 Financial Sves. (Div}
506  Cenowus Energy CVETO 13.90 16.60 84% 4 3 NAE 14 Petroleum {integrated)
827 Enable Midstream Pag EMBL 14.28 17.10 84% 4 4 47 83 Pipeline MLPs
2569 Loews Corp L 5123 60.75 84% 3 2 6.3 05 Fnancial Sves. (D)
2386 News Com. ‘A 18.37 19.40 84% 4 3 28.7 1.2 Newspaper
1588 Natural Resource 38.85 85% - § 61 5.5 Metals & Mining
935 U8 Celiviar 37.81 43.50 85% 3 3 617 it Telecom. Service
2536 AerCap Hidgs NV 54.74 63.35 % 3 3 NiL  Financlal Sves, (Div)
976 Amer Axie 15.00 17.50 86% 3 4 NI Auts Parls
1986 JIFILM Hidgs. ADR 38.40 44.70 86% - 3 17 Fareign El
991 g 5.69 §.65 86% 4 4 NI Auto Parts
2019 13.70 15.85 86% 5 4 ! Ertertainm
1582 38.25 4460 86% 1 3
2302 16.80 19.20 87% 4 3 a
1511 10.20 1175 87% 4 3 RELT
812 52.58 60.35 87% 3 3 Medical Services
1324 40.06 4535 88% 4 3 Electronics
2208 7.95 5.05 _B8% 3 4 i
121 112 1960 Be% F [
799 7 860 89% 5 4
1557 46.55 52.18 89% 5 3
1505 11,55 13.05 89% 5 3
2523 46.50 52.45 85% 4 3 2.1
1958 47.65 53.50 89% 5 3 48
2512 41.32 45.80 90% 1 3 22
2573 i 12.88 14.45 90% 3 3 49
988 Ribbon Communications 5.82 845 90% 4 4 NIL
2190 Signet Jewelers Lid. 37.20 41.30 90% 4 3 4.0
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LOWEST P/Es

Stocks with the lowest estimated current P/E ratios

Curreat Current
Page Recent  PE Time- Safety industry  Page Recent  PIE  Time- Safety Industry
Wo. Stock Name Price  Ratio finess Rank Industry Group Rank No.  Stock Name Price  Ratic liness Rank Industry Group < Rank
578 25 4 5 25 823 Boardwalk Fipeline 826 77 4 4 74
314 31 - 5 34 1 Tech 7847 77 3 3 37
1500 41 3 4 10 L Pord Holdings 2302 78 - 3 14
Com 1279 44 4 3 55 1 2888 Apollo twestment 42 7.9 5 3 vate Equity 2
to. Sys 420 47 - 5 16| 2126 Group 1 Autamotive 68.88 79 3 3 Automative 14
Micron Technology 4857 50 1 3 Semiconductor 9 11416 Office Depot 237 18 4 5 75
544 Southwestem Energy 416 5.1 3 4 Natural Gas (Div} 67 1 2181 Michaels Cos. (The} 1840 8.0 3 3 55
991 Horizon Global Corp. 563 54 4 4 Auto Pars 10 SparntanNash Co 1721 80 4 3 57
1409 Western Digital 77.73 55 1 3 Computers/Peripherals 37 | 1831 Teva Pharmac. ADR 1880 4.9 4 3 &%
786 _AmTrust Financial Svcs 1325 56 - 3 Insurance (Prop/Cas ) 53 317 Westist Airines Lid 1994 80 3 3 4
3633 54 z 3 Automotive 44 742 AK Steel Holding 444 81 3 5
i 10193 58 3 3 Bistechnology B7 | 2536 AerCap Hidgs. NV 5474 81 3 3
i ysier 2269 608 - 3 Adomotive 44 12332 Gray Televison 130 a1 2 4 Enfertainment
2392 Donneliey /AR & Sons 672 &1 - 3 Adverti ng 31 Party City Holdco 1490 81 3 4 {Hardines}
2570 MGIC investment 1065 12 4 _ Financial Sves. (Div) 8 umph Group 2500 81 4 3 AercspaceDefense
1589 Natural Resource 360 61 - 5 Metals & Mining (Dw] S [ 1379 Xper Com 1985 81 3 3 Semiconductor
1417 Piney Bowses 886 6.1 4 3 Office Eguxa/Supphes 75 743 ArcelorMittal 3450 8.2 2 4 Steel
1002 Terneco Inc. 45.89 3| 2 3 Auto Pans 16 981 Commercial Vehicle 823 82 - 5  Aulo Parts
2406 Denbury Resources 340 62 3 5 Petroleum {Producing) 48 984 Dana Inc 2375 82 3 3
1618 Mallinckrodt pic 1233 6.2 3 3 Drug 69 | 783 Fifth Third Bancorp 3310 8.2 3 3
108 Tata Motors ADR 471 62 3 3 Automotive 4| 1859 Prudential Fin'l 100.10 82 3 3
1582 Teck Resources ‘B 3287 63 2 4 Metals & Mining (Div. 85 | 2541 Amer Intl Group 53.08 83 4 3 18
2327 AMC Networ 5278 64 2 3 Ententainment 40 12146 Macy's inc 2378 83 3 3 48
Pilgrien’s Pride Cor?) 2116 64 3 3 Food Processing 86 | 2338 Nexstar Media Group 6235 B3 1 3 Enteranment 4G
MoRar inc, 1530 6. 3 5 Metals & Mining (Div} 65 12136 Big Lots Inc. _A025 84 3 3 Retail Store 48
SUPERVALU INC. 1559 4 5 Retail/Wholesale Food 57 308 Defta Air Lines 5237 84 3 3 A Transport 41
990 Goodyear Tire 2492 6 3 3 Adlo Parts ] 315 United Cont Hidgs 67.72 84 3 4 Air Traﬁsgcrz 41
1632 Valeant Pharm. Int' 1877 6. 4 5 g § 1108 CEMEX ADS 584 85 3 4 Buildng Materials 19
2167 Bed Bath & Beyond 1684 6.8 4 3 Retall (Hardines) 55 | 2340 Sinclair Broadeast 2136 85 4 3 Entettainment 44
105 Ford Motor n27 2 3 3 Automotive 44 11855 Lineoin Natt Comp 68,40 8§ 3 3 . Insurance {Life) 34
1182 Owens-llinois 1804 6. 4 3 Packaging & Comtainer 32 | 1511 Annaly Capiaf Mot 1020 87 4 3 REIT a3
102 Daimler AG 7950 6. 3 3 Automotive 44 626 EQT Midstream Part §2.00 87 3 3 Pigeline MLPs 79
1552 AEGON 1.04 g 4 3 Insurance {Lifej 34 107 Honda Motor ADR 3314 8.7 3 3 Automotive 44
2573 Navient Comp, 1298 7. 3 3 Financial Sves. {Div} 1 2377 Meredith Corp 5125 87 3 3 Publishing 89
246 Viacom inc. B 2878 7. - 3 _ Entertainment 989 Motorcar Pans Of Amer 2111 87 4 3 Aulo Parfs 10
1004 Tower International 2815 7. 2 3 Aulo Pans 2452 Trinseo SA. 7450 87 2 3 s 3
§74  Adient plc 5662 7. - 3 Auto Parts 1411 ACCO Brands 1150 68 1 3 75
982 Cooper Tire & Rubber 2800 7.3 3 3 Auto Parts 2538 Aircastle Lid. 2158 88 2 3 15
233 MSG Networks 1885 7.3 - 3 Entenainment 434 Adliance Data Sys 20175 88 3 3 24
1618 Sally Beauty 1497 7.3 2 3___ Tofletres/Cosmetics 1028 BT Group ADR 1616 88 3 3 B&
1383 Electro Scentific 1808 74 1 3 Semiconductor Equip 310 Hawanan Hidgs 3660 B8 3 4 41
1001 Superior inds. Int 1330 74 4 3 Auto Pars 1337 NCR Corp 2845 88 3 3 54
1562 Unum Group 3825 74 1 3 insurance {Lie) 2502 Ally Financal 2857 89 1 3 18
997  Meritor, inc 2079 75 1 4 Auto Paris 1322 Arrow Electronics 75.08 89 1 3 Electronics 50
J08_ Nissan Motor ADR 2038 75 4.3 Automotive 44 | 2329 Discovery. Inc. 2305 89 3.3 fEretanment 40
2342 TEGNA Inc. 1054 75 - 3 Entertainment 40 754 U8 Steel Corp. 3460 89 2 4 i3
1233 Chzcego Brddge & iron 1684 7.8 - 4  Engineering & Congt 82 12120 Ashury Aulomotive 5965 90 1 3 14
2864 KKRE Co LP 2287 156 4 3 PublcPrivate Equity g2 996 Magna intl ‘A’ 66.58 90 1 3 0
985 Linamar C 73417 76 3 3 Aulo Pans 1012378 Quad/Graphwes inc 18.76 80 3 4 &4
1582 Affiance Respurce 1800 77 4 3 atals & Mining {Div) &5 i 2682 41 2 3 88
HIGHEST P/Es
Stocks with the highest estimated current P/E ratios
Current Current
Page Recent  P/E  Time- Safety industry Page Recent  P/E  Time Safety industry
No. Stock Name Price Ratic finess Rank Industry Group Rank No.  Stock Name Price Ratic liness Rank Industry Group Rank
1081 Cincinnati Bell 1550 969 4 4 Telecom, Utliity 84 118 FARO Technelogies §2.20 580 4 3 Precision instrument 47
218 Take-Two Inferactive 11130 9598 3 3 Enfertainment Tech 90 | 1024 EchoSwar Com 51.27 570 3 3 Cable TV 82
385 Jack in the Box 80.78 X 3 3 Restaurant 4 llumina Inc. 25610 569 3 3 Med Supp Non-twasive 42
1133 St Joe Co 1805 9 4 3 Veeva Systems 7377 567 3 3 Healthcare information 77
183 Integra LifeSciences 64.78 864 3 3 254 X0 Group 2832 566 3 3 intemet 70
588  Crown Castle Int? 10274 86. 3 3 g Cameco Comp 1481 562 4 3 Melals & Mining (O 55
177 Cryoiife i 25.85 6.2 5 3 Med Supp Invasive 2608 Teradata Corp. 38.25 561 5 3 Computer Software 27
250 TrpAdvisor, inc 3878 86. 4 3 ntemet Canada Gooss Hidgs 4810 558 - 3 A‘/p@are 71
331 Sprint Corps 515 85 - 4 Telecom. Services OMC Global 3805 5538 - 4 Metal Fabrcating a8
1607 _Akom_inc 1285 84, -3 Dug Concho Resources 15837 556 3 3 eat Gas Dy 67
2302 AMC Enferlainment Higgs. 16.80 84 4 3 Recreation Vornado Ry Trust 6345 556 - 3 RELT 93
707 Bombardier Inc. 'B' 420 84, 4 5§ Aerospace/Defense Aligr Techn 26546 553 2 3 Med Supp Non-nvasive
600 Finisar Corp. 1670 83. 5 4 Wirgless Networking Craft Brew Alliance 18.25 550 2 4 Beverage
2651 Twitter inc 31.85 79, 3 4 Internet Beimond Lid. 10.95 54.8 5 3 Hotel/Gamin
1228 TPl Composites 2754 787 - &  Power ) Marke! Comp 113483 547 5 1 insutance (Pro
1026 Liberty Giobal pic 3115 7789 4 3 Cable TV Rayonet Inc. 37.65 546 3 3
833 Telephone & Date 2598 742 3 3 Telecom. Services CoStar Group 38653 541 2 3
1370 Qorve Inc. 7988 740 3 3 Semiconductor Cott Comp 1570 541 - 3 erage
2602 Red Hat, inc 16860 739 b3 3 Wid-America Aparment 92.03 541 3 2 RELT
538 Extraction O & Gas 1473 737 - 3 830 Shenandoah Telecom, 31.85 531 3 3 Jelecom Services
1548 ‘Washington RE 2825 713 4 3 Calhmp Comp 2111 528 3 4 Wieiess Networking
716 Keatos Defense & Sec 1086 711 3 4 CEVA, Inc 3425 527 4 4 Semiconductor
2375 Cimpress NV 13681 70.2 4 3 Encsson ADR 788 526 § 3 Telecom. Equipment
205 Cutera, 5585 69.3 2 3 Wortd Wrestling Ent 42 52.6 3 4 Enerainment
1518 Digital 10454 69.7 3 3 1521 Essex Property T 24146 525 3 3 HELT .
1528 Healt! f 2772 883 5 3 H 7820 521 3 3 Pefroleum (infegraled)
964 Zayo Group Hoidings 3456 891 3 3 777 518 3 4 Cifield Sves/Equip
1828 Pay!w!;/ oiding 56.85 685 2 4 283% 507 3 3
1568 Franco-Nevada Uorp 7444 877 3 3 96 500 2 3
85 . 5694 670 3 3 8677 436 3 3
2173 16.44 658 5 5 25368 483 3 2
187 MuVasive, inc, 43.30 657 4 3 Supp lnvasive 2 Qu g 18.62 491 - 3
393 Howard Hughe 13295 655 4 3 rial Services 163 Manitowse Co 2440 488 - 5
1818 Comersions O 4552 850 3 4 192 Teleflex inc 26771 487 3 2 M
157 Crocs, Ine ) 2t A8 34 1367_NVIDIA C 25040 486 3 3§
221 Zynga Inc 87 645 3 4 2642 Groupan, .84 484 4 S Intemet
1824 Loghel 11665 631 2 3 2450 Monsant 12453 484 - t Chemical |
848  Veitex Pharmac. 148.27 631 2 3 10fect 19 Natus Me 3370 481 5 3 Med Supp
220 HNeogen Coxg 7183  63.0 2 3 < Supp Nor-lnvasive 2419 Baker Hughes, z GE oo 36.03 480 - 3 Qiffieid S
834 _Bio-Techne Corp 14912 628 3 1 hrology 356 _ Chinotie Mex. Grill 42442 480 4 3 R
610 Cheniere Energy 6260 626 3 3 s Distribution 2588 23456 479 2z 2
371 Shake Sha 5936 625 3 4 s 734 ¢ 3808 477 5 3
208 card 4 82.4 - 3 4 Supp Non-tnvasive 1366 Monadithic 12411 477 2 3 g
935 §1.7 3 3 Telecom Sewvice - 411 Clean Harbors 5223 475 4 3 49
960 608  ~ 3 Teletom. E 196 Aba 6827 474 3 3 @
378 £0.4 3 3 0. 4287 474 4 3 0
512 j= 60.3 3 3 27885 473 3 3 25
1328 Cubic G 59.2 § 3 3297 471 -~ 3 55
1020 Ch 58.9 3 3 3048 463 4 4 i 3t
58.6 4 3 25762 488 3 3 E-Commerce 29

Uharer
171 AngioDy
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STOCKS WITH HIGHEST ANNUAL TOTAL RETURNS {(NEXT 3 TO 5 YEARS)
(Estimated compound annual stock price appreciation plus estimated annual dividend income.)
Est'd Est'd
Page Recent  Totai  Time- Safety industry Page Recent  Total  Time- Safety industry
No.  Stock Name Price  Return finess Rank Industry Group Rank No.  Stock Name Price  Return liness Rank industry Group Rank
244 Fred's ing, .60 70% - 5 i Store 48 2338 Nexstar Media Group 62.35 2% 1 3
2201 Ascena Retail Group 214 64% 4 § Softfines; 52 12341 Siius XM 663 32% 2 4
1034 Frontier Communic 978 56% 3 5 . Utifity 84 327 3% 4 5 Gy
185 FTD Companies 807 55% 5 5 old Products 88 3097 3% - 3 uipmen
544 418 55% 3 4 ral Gas (D} 67 340 1% 3 5 {Producing}
611 Clean Energy Fuels 187 52% - 5 as Distabution 56 2492 3% 3 3
2211 Francesca’s Hidgs. 516  46% 4 4 Hetail (Softlines) 52 ot 2.23 1% - 4 3
2428 Mabhors inds. 798  46% 4 4 Oifierd SvesfEauip G4 dvanced bat 18.49 1% 2 4 ]
482  46% 4 5  Pracicus Metais 72 338 Teekay Com 804  31% 3 g g
428 4% 3 5 Oifkeld Sves/Eouip G4 1246 Viacom Inc B 2878 H% - 3 &
452 44% - 4 edical Services 7| 1583 Arconic Inc. 1780 3% - 3 &5
728 4% - 4 RELT 93 | 2168 Big 5 Sporting Goods 785 30% 5 4 55
2408 Laredo Peroleum 1001 4% 3 5 Petroleum (Producing) 46 981 Commercial Vehicle 823 3% -~ 5 ) i
222 Owens & Minor 15.03  A44% 4 3 Med Supp Nor-lnwasive 42 627 Enable Mdstream Pant 1428 30% 4 4 Pipeline MLPs 79
881 Horizon Global Corp 69 43% 4 4 Auto Parls 1011783 Genl Electric 1427 0% 5 4 Diersified Co. 33
623 Boardwalk Fipeline .26 40% 4 4 Pipelne MLPs 79 | 1165 Glatfelter 16.77  30% 5 3 PaperForest Products Z
1958 SUPERVALU INC 16.58  40% 4 5 RetgllWholesale Food 57 925 Gogo Inc. .06 30% 5 4 Telecom. Services e
€13  Kinder Morgan inc 1607 3%% 3 3 OWGas Distribution €0 11570 Goldeorp Inc. 134 30% 4 3 Precious Metals 72
223 Patterson Cos 2208 38% 5 3 Med Supp Non-nvasive 42 Harley-Davidson 4031 30% 3 3 Recreation 23
526 Antero Resources 1853 38% 3 3 Nafural Gas (Div.} 67. 11763 Leucadia National 2444  30% 4 3 Diversified Co 33
530 Chesapeake Energy 13 38% 3 §  Natural Gas (D) 67 {1619 Mallinckrodt pic 1233 30% 3 3 ) ]
1018 Sally Beauty 1497  38% 2 3 Toiletnes/Cosmetics 58 | 2181 Michaels Cos. (The} 1840 30% 3 3 i {Hardiines) 55
846 TESAROC, Inc 4838 38% 5 4 Biotechnotogy &7 515 Murphy Oif Com 29.69  30% 3 3 im (integrated) 56
1582 Alliance Resource 18.00  37% 4 3 Metals & Mining (Div) 65 12396 MNational CineMedia .80 30% 3 3 ing 3t
332 Frontline Lt 4.50 7% 4 § _ Mantime -~ 97 1 541 Newfiald Exploration 27.87 0% 3 3 s (Divy
2383 ett Co 10.84 % 3 3 Newspaper 84 1768 Pentair pic 4444 30% - 3 Dwerstied Co
827 10T Cogp. 25 37% - 3 Telecom. Services 76 {2577 St Corporation 1152 30% 2 3 Financial Sves. (Div)
719 Maxar Technologies 4376 37% - 2 Aemspace/Defense 43 11002 Tenneco inc 4589  30% 2 3 Auto Pans
1574 Pretium Resources .68 37% 3 5 Precious Metals 72 | 2166 Bames & Noble 518 29% 3 4 Retall {Hardiines)
2416 Range Resources 14.36  37% 3 3 Petroleum (Producingt 46 | 2138 Big Lots Inc. 4025 2%% 3 3 Retai Store ~
2327 AMC Networks 52.78  36% 2 3 Enfertanment 40 707 Bombardier inc. B 4.20 % 4 5 Aerospace/Defense
2001 Bridgepont Education 583 36% 4 4 Educational Services 83 | 826 EQT Mudstream Pan 5200 28% 3 3 Pipsline MLPs
1126 Hovnarian Enterpr. ‘&' 205 36% - 5§ Homebuilding 5 [ 1383 Electro Scientific 1809 29% 1 3 Semiconductor Equip
2148 Penney /J{JN) 277 36% 4 5 Retall Store 48 394 Huron Consufting 3455 29% 4 3 Industriai Services
2339 Scrpps (EW. A 12.22  36% 5 3 Entertainment 40 | 838 incvte Com. 6287 29% 4 4 Biotechnoiogy
1032 Consol. Communic 1158 35% 4 3 Telecom. Utilty 84 | 15831 Kimco Reaity 1445 29% 3 RELT
828 Enbridge Energy Pant .03 35% 3 3 Pigsline MLPs 79 971 Rie Aid Corp 183 29% - Pharmacy Services
398 Macquarie Infra 3854  35% 2 3 Industrial Services 54 847 Untted Therapeutics 10183 29% 3 Biotechnology
1828 Sabre Corp 2267 35% 3 3 E-Lommerce 23 12020 Universal Electronics 2915 29% 5 Entertainment Tegh
1001 Superior Inds, Inr' 13.30  38% 4 3 Auto Pars i0 ] 780 AmTrust Financial Svcs 13.25  28% - Insurance Prop/Cas )
2329 Discovery, Inc. 2305 34% 3 3 Entertanment 40 | 1008 Avon Products 206 28% 3 Tolletries/Cosmetics
1955 Smart & Final Stores .95 34% 4 4 Retziinglesale Food 57 | 2662 Compass Diversified 1600 28% 4 Public/Private Equity
931 Sorint Corp 45 34% - 4 Telecom. Services 78 359 Dave & Busters Ent 4153 28% 3 Restaurant )
2342 TEGNA Inc. 1054 34% - 3 t 4 44 3832 8% 4 FurmnMome Fumishings
1412 Diebold Mxdort 1250 33% 4 3 Ofce EqupSupphes 75 2185 28% 4
2835 RPC inc 1887 33% 2 3 Oiffieid Sves/tquip 94 892 LC! industries 8965 28% 2
824 Buckeye Partners LP 39.80  32% 5 3 Pipefine MLPs 7% | 1417 Piney Bowes 886 28% 4 Office Equy pliies
839 Intercept Pharmac 7015 3% 4 4 Biotechnoiogy 87 | 1956 SparanNash Co 1721 8% 4 RefailWholesale Food
M3G Networks 18.85  32% ~ 3 Entedtanment 40 11227 SunPower Corp 847  28% 4 5 Power
1197 Rewsl! Brands 7.3t 32% 3 3 Household Products 86 11582 Teck Resources ‘B 3257 8% 2 4 Metals & Mining (Div }
STOCKS WITH HIGHEST PROJECTED 3- TO 5-YEAR DIVIDEND YIELD
Based upon the projected dividend per share 3 to 5 years hence divided by the recent price
Est'd Estd
Page Recent Future Time- Safety Industry Page Recent Future Time- Safely Industry
No.  Stock Name Price  Yieid tiness  Rank industry Group Rank No.  Stock Name Price  Yield liness  Rank  Industry Group Rank
388 Mat%taﬂe Infra 3854 18% 2 Industrial Services 54 12307 Cedar Fair L.P 8562 8% 3 3 Recreation 23
1511 Annaly Hal Mgmi 10.20  16% 4 ELT 93 102 Daimier AG 7950 8% 3 3 Automotive 44
624 Buckeye Pariners L.P 3980 15% 5 Pipeline MLPs 79 1292 Donneliey (R.B} & Sons 672 8% - 3 Advertising 31
338 Teekay Comp 04 15% 3 Mantme 97 | 1525 GEO Group (The} 4,42 Yo 4 3 RELT 93
1582 Aliance Resource 18.00 14% 4 Metals & Mining (Div 65 2383 Gannett Co. 084 8% 3 3 B0
1517 DDR Comp. ) 28 4% - RELT 93 1 395 fron Mounlam 3348 &% 4 3 54
621 Andeavor igg;sircs LF 4530 13% 3 3 Pipeline MLPs 79 1213 | Brands 3384 B% 4 3 52
2660 Blackstone Group LP 3164 13% 4 3 Public/Prvate Enuity g2 633 MPLX (P 3467 8% 3 4 74
626 EQT Midstream Part 8200 13% 3 3 Pipeline MiPs 79 634 Magelian Midstream 68 % 3 3 73
B30 Energy Transfer Par 1823 3% - 3 191 218 Mendian Bioscience 1410 8% 5 3 A2
835 Phiips 66 Pariners 4879 13% 2 3 74 222 Owens & Minor 5. R% 4 3 Med Supp Nom-lnvasive 4%
2658 Apolio Globat Mgmt 30.73  12% 3 3 92 | 2190 Signet Jewelars Lid. 3720 8% ) 3 Retail (Hardfines} 55
505 CVR Fie?inm? L 1885 12% 3 3 56 11548 Ventas, inc. 52.84 % 4 3 RELT 33
1030 CenturyLink Inc 1813 12% 4 3 84 837 Vodatone Grotﬁp ADR 2856 8% 2 3 Telecom. Services 7€
627 Engl ar, 1428 12% 4 4 78 | 2387 _WPP PLC AD 8485 8% 3 2 Advertising_ 31
2174 Gamy 1278 12% 4 3 Retal (Hardiines) 55 11850 Welifower Inc 5514 8% 5 3 RELT 93
2855 Apollo tnvestment 42 1% 5 3 Public/Private Equity 4 617 Wiliams Cos 2612 8% 3 3 DilfGas Distribution 60
623 Boardwalk Pipetine .26 11% 4 4 Pipeline MLPs 78 840 Wiliams Partners L.P, 3667 8% 4 4 Pipefine MLPs 74
631 EnlLink Midsiream Part. 1875 1% 3 4 Pineline MLPs 7 1993 Altris Group 5527 7% 3 2 Tobacco 95
1226 Pattern Eneray Group 17.88 1% 4 3_ P 1028 BCE inc 4136 7% 5 3 Islecom Utiity B4
837 ctra Energy Part 3213 1% - 3 1028 BT Group ADR 1616 7% 3 3 Telecom. Ut
838  Suburban Progane 244 N% 3 3 2405 Crescent Point Energy 1831 7% 4 4
628 Amenss Partners 4221 10% 3 3 141 Dominion Energy 63.1 7% 3 2
822 Antero Midstream Farl, 2674 0% 2 3 1218 Emera [nc. 4087 1% 3 2
2401 Black Stone Min 1805 10% 4 3 612 Enbridee Inc. 4041 7% 3 3 OGas Distripution
628 Erergy Transt 16.65 10% 2 4 2331 Entravision Commanic 460 7% 5 4 Entertainment
832 Entefprise Products 2875 10% 3 3 105 Ford Motor 127 7% 3 3 Automor
1831 Kimeo Realty 1445 10% 3 3 1753 Gen'l Electric 1427 7% 5 4 Diversified Co
1 RELT 10.12 16% 5 3 1827 HCP Inc 2352 7% 5 3 RELT
2454  10% 5 3 D17 HOBC Howdings PLC 4883 7% 5 3
1445 10% 5 4 aritime 37 12334 lamar Advertising 6555 7% 3 3 Adver
49.88 0% 3 3 Pipeline MLPs 7% 11534 Mack-Cali Ry 1827 7% 4 3 RELT
2690 9% 3 3 Financial Sves_ (D) 16 [ 1766 National Presto ing 96.80 7% 4 3 Diversified Co
16.00 9% 4 3 Pablic/Prvate Equity 2 Northland Power 2335 7% 3 3 P
516 2087 9% 5 3 T __ONECK fnc 6384 7% 3.3
625  OCP Midstream LF 3726 %% H 3 2745 7% 4 2 ¥
2663 Gladstone Capitai 8.9 9% 3 3 8081 7% 5 2 Tobacco
1528 Hospitality Properties 28.21 9% 4 3 §841 7% 3 3 Metals & Minng (Divy
827 107 Cop. 5.28 3% - 3 254 T% 4 2 Cable TV
18.07 e 3 3 18875 7% 3 2 RELT
7.80 9% 5 4 1370 % 5 4 £
22.08 % 5 3 4311 T% 3 3
8.86 9% 4 3 4343 7% 5 3
47.40 9% 4 4 8554 7% 3 3 R
X 370 8% 3 1 78 T 33 RELT
1803 846 Fooos 00 8% 3 3 o 11.73 6% 3 3 Power
1784 BGC Pariners 12.29 8% - 3 AH. Beip 495 6% - 4 i
2168 ng ting G 785 8% 5 4 AMC Entertainment Hidgs 16,80 6% 4 3 f 23
1587 GV 5. 3.02 % 5 4 AEGON 7.04 8% 4 3 3
2661 Carlyle Group LP 21.60 %o 3 3 Aircastie Lid 21.58 % 2 3
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HIGH RETURNS EARNED ON TOTAL CAPITAL

Stocks with high average returns on capital in last 5 years ranked by earnings retained to common equity
Ave

G-
Retained Avg. Current %
Page Recent to Return  Time-  Safety P/E Est'd tndustry
No. Stock Kame Ticker Price Com. Eq. COn Cap. finess  Rank Ratic Yield Industry Group
1715 Lennox intt L 203.86 840% 36% 2 3
706 Boeing B4 338.37 333% 46% 2 1 elense
447 S&P Glotal SPGH 194.83 198% 51% 2 2 8 Services
445 Moody's Corp, KMCO 167.85 177% 38% 2 3 B ¢ n Senvices
316 United Parcel Sem N 11127 176% 34% 3 1 153 3.3 Air Transpor!
442 Garmer inc i 130.53 153% 3% 2 2 4 i Information Services
1918 Herbalie Nudriion HLF 55.21 148% 5% 4 4 1 NIL Food P;'ocessgg
1181 Ciorox Co. COLX 118.71 123% 34% 4 2 7 32 Household Products
1140 Home Depot HD 185.04 109% 28% 2 1 B 2.2 Retail Buiiding Supply
212 IDEXX Labs: DK% 204.96 3% 7% 2 3 0 NiL Med Supp Non-lnvasive
2130 C'Reifly Automotve ORLY 265.74 72% 27% 2 2 3 KL Retail Aytomative
2421 Core Laboratories CLB 123.88 89% 38% 4 3 7 1.8 Ciffietd Sves/Eauip
718 Lockheed Marin LMT 324.18 63% 30% 2 1 1.3 25 Aarospace/Defense
997 Meritar, Inc. MTOR 20.79 63% 34% 1 4 75 NIL Auto Parts
127 Mettler-Toledo i MTD 546,43 62% 30% 3 2 283 Nit Precision Instrument
1196 Kimberly-Clark KMB 101.85 58% 27% 3 1 14.8 38 Household Product
1400 Int} Business Mach. iBM 143.00 56% 2% 5 1 12.4 4.4 ComputersiPeripherals 3
2626 Manhattan Assoc. MANH 44.17 58% 56% 4 3 353 NIL iT Services 8
1615 Gliead Sciences GILD 65.22 85% 32% 3 3 0.1 35 Drug 69
2572 MasterCard Inc. . WA 190.53 §3% 42% 2 1 333 05 Financial Sves. (Div} i5
1143 Sherwin-Willams SHW 377.94 53% 32% 1 2 0 20.1 0.9 Retail Bullding Suppiy 26
1980 National Beverage Fzz 87.74 52% 35% 2 3 0.85 24.2 NiL Beverage 38
1192 Coigate-Paimolive CL 62.28 51% 34% 4 1 285 20.0 2.7 Housetiod Products 86
1627 PDL BioPharma POLS 3.03 §1% 33% 4 4 120 101 NiL Brug 69
606 Ubiguiti Networks UBNT 73.50 47% 35% 3 3 0.86 183 it Wirgless Networking 78
1917 Hershey Co HSY 92.15 43% 32% 3 2 0.80 172 2.8 Food Processing 66
1§ Trex Co TREX 117.52 43% 43% 2 3 1.35 29.4 i Building Matenals 19
1933 Pligrim's Price Comp PPC 21.16 42% 27% 3 3 0.95 4 NI Faod Processin 66
2216 TJX Companies X 82.58 A0% 38% 2 1 080 ¢ 18 Retait (Softhnes] 52
1201 Tupperware Brands _Tye 43.43 40% 28% § 3 1.3 4 83 Household Products 86
2110 Mhichael Kors Hidgs KOHS 61.39 38% 38% 3 3 i HiL Appate 73
1795 Choe Global Markets CBOE 10237 3% 57% 2 2 7 11 Brokers & Exchanges 20
2596 Intuit Inc. INTU 18017 37% A% 2 2 ! g 0.8 Computer Softwarg 27
1625 nNovo Nordisk ADR NYD 48,38 37% 67% 3 2 f. .2 25 rug 89
581 NewMarket Corp NEU 370.77 36% 2% 5 2 i 4 19 Chemical {Speciai s
578 LyondeliBasel inds LYB 164.54 35% 28% 1 3 130 7 38 Chemical (Specialty 15
2211 Francesca's Hidgs FRAN 5.16 34% 31% 4 4 0.7% 4 RiL Retall (Softines; 52
2215 Ross Stores AOST 80.84 34% 3% 2 2 0.95 ¥4 11 Retait {Softines) g2
1732 Toro Co. TiC 59.66 32% 2% 2 2 0.95 8 i Machinery 22
440 FaciSet Research FDS 184.11 3% 35% 3 2 0.95 2 13 Information Setvices 24
1843 USANA Health Sciences USNA 111.65 31% 31% 3 3 1.06 8 NIL Food Processing &6
2612 Accenture Plc ACH 151,94 30% 51% 2 1 1.00 g 1.9 {T Services 8
847  United Therapestics UTHR 101.93 30% 2%% 3 3 1.05 8 NIL Biotechnology 87
2317 Polanis inds. Pl 107.31 28% 36% 3 3 125 2 2.2 Recreation 23
949 F5 Networks - FFIY 165.63 27% 2T%, 3 3 106 7 NiL Telecom. Equipment BB
373 SBUX 57.67 25% 28% 3 1 0.85 3 2.3 Restaurant 58
1993 A 55.27 24% 29% 3 2 G.70 138 51 Tobacco 95
2363 MAR 139.31 24% 13% 2 3 16 3 1.2 Hotel/Gaming 25
2202 BKE 23.05 23% 4% 3 3 0.9 1 43 Retaff {Softlines) 32
2323 RGR 57.70 22% 36% 4 3 0.85 4 28 Recreation 23
BARGAIN BASEMENT STOCKS
Stocks with current price-earnings multiples and price-to-“net” working capital ratios that are in the bottom
quartile of the Value Line universe
(“Net” working capital equals current assets less all liabilities including long-term debt and preferred)
Percent Percent
Price-to Current Price-to %
Page Recent  “Net” Wkg. PIE Book Time-  Safety Est'd Industry
No.  Stock Name Ticker Price Capital Ratic Value liness  Rank  Beta Yield industry Group Rank
980 Chinz Auto. Sys CAAS 4.20 §6% 4.7 37% - 5 NiL Auto Parts 10
1130 Mertage Homes MTH 46.25 133% 9.6 13% 3 3 Nl Homebuitding g
1998 Universal Corp Uy 47.65 150% 10.6 89% 5 3 4.6 Tobacco 95
1124 Beazer Homes USA 87+ 15.87 154% 12.8 91% 3 5 NIL Hemebuilding 5
1134 TRI Pointe Group TPH 17.65 156% 9.3 122% 2 3 NiL Homebuilding .5
1128 M.D.C. Roldings 32.24 161% 10.9 123% 3 3 a7 Homebuilding 5
1324 Avnet, Inc 40.06 163% 10.1 88% 4 3 1.9 Electronics 50
2382 AH. Belo 4.95 173% 11.0 84% - 4 65 Newspaper 80
2168 Big 5 Sporting Goods 7.85 176% 12.8 80% 5 4 78 Retai {HafdliuesL bora)
1407 Tech Data 7947 183% 7.7 1% 3. 3 NIL Comptters/Perpherais Ly
2560 Franin Resources 33.31 191% 9.3 138% 4 2 2.9 Fmancial Sves. (D} 16
1627  PDL BigPharmma 3.03 192% 10.1 53% 4 4 NIL Orug 69
1136 Toll Brothers 43.61 195% 10.6 1358% 1 3 10 Hometuiiding 5
1327 Celestica Inc. 11.80 196% 14.0 7% 4 3 NiL Electronics
1127 KB Home 27.55 213% 100 115% 2.3 04 Homebuildng
1807 237.00 214% 99 94% 2 1 Investment Banking
1766 9690  230% 12.3 1T7% 4 3 Diversiied Co.
1386 2317 234% 11.5 156% 1 3 Semiconducion Equip
2186 28.74 258% 13.8 146% 3 3 Retail {Hardiines:
2177 27.05  275% 132 168% 5 3 Retail {Hatdlines!
1135 23.15 278% 93 150% 2 3 Dukding
125 4482 287% 11.6 188% 1 3 Homebuilding
2113 i 2571 303% 139 162% - 3
137 cerra Comp, 13.24 312% 12.4 196% - 4
982 Cooper Tire & Rubber 24.00 318% 7.3 162% 3 3
1986 FUJIFILM Hig 3840 345% 0.2 86% - 3
2178 nsight Ent 4537 382% 1.8 162% 1 3
a7 374% 8.6 184% 1 3
30.49 377% 133 213% 3 3
5443 380% 10.2 23% 2 3
4215 398% 130 93% 4 3
40.80 409% 14.0 210% 1 3
29.02 442% 12.8 2% 5 3
1114 42% 138 173% 3 3
2879 445% 132 204% 3 3
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UNTIMELY STOCKS
Stocks ranked 5 (Lowest) for Relative Price Performance in the next 12 months
Current % Current %
Page Recent __ Rank — prE  pstg Industry Page Recent _ Rank  —piE  gerg Industry
No,  Stock Name Price Safely Technical Ratic  Yield industry Group Rank  No.  Stock Name Price Safety Technical Ratio  Yield industry Group Rank
2080 Adialers Global Educ 4630 3 2 148 ML Educational Services 126 MTS Systems 4835 2 3 Brecision instrument 4
842 ADTRAN, inc. 1530 2 5222 24 Telecom Equipment §1712 3 3 RELT
1102 Aegion Corp 2450 3 3 181 Nl Buiding Materials 790 4 5 Reinsurance
832 Ainylam Phrarmac. m 9614 4 tONME NI Bigtechnology 113483 1 3 Insurance (Prop/Cas.)
1350 Ambarefia, Inc. 5656 4 4 3/1 b 4514 2 4 Insurance {Prop/Cas.;
2658 Apollo Investment 542 2 4 7.8 410 3 3 3 [ i
1610 AstraZensca PLC (ADS) .56 3 3 324 4655 3 4
704 Astronics Com. 3755 3 2198 NiL 5715 2 3
1028 BCE Inc. o 4136 3 3 158 73 202 3 £
2349 Belmond Lid. 1085 3 3 845 NE B3 4
2168 Big 5 Sportng Goods 785 4 5 128 7B 7667 i 3 £00¢ Processin
1514 Boston Properties 12277 3 3 387 28 HE] 5815 3 3 Tefecom. Equipment
306 Bristow Group 1751 & 3 NME ML Alr Transpont New York Community 155 2 3 Thnft
799 Brookdale Senicr Living 768 4 3 NMF NIL Medical Services 581 NewMarket Com. .77 2 3 Chemica! (Specialty)
_624 Buckeye Partners LE m 3880 3 4 ...108 128 Pioefine MLPs 2588 Nuance Communic 1518 3 4 Computer Softwars
1597 CVH Parrers, [P 302 4 2 NMF 0.7  Chemical (Basic 1626 Opko Healfh 32 3 3 Drug
2420 CARBO Ceramics 951 3 4 NMF  NH Oifield Sves/Equip 2647 Pandora Media 747 & 5 internet
1516 CoreCivic, Inc 2087 3 4 144 82 RELT 882 Park Electrochemical 1876 3 4 0 Chemical {Speciatty)
1356 Cree, Inc. 4106 3 2 NMF NIL Semigonductor 223 Pattersen Cos. 208 3 4 47 Med Supp Non-invasive 42
177 Cryolife inc. w 2585 3 4 862 NI Med Supp invasive 1536 Penn. RELT _1012 3 4 84 RELT 83
1828 Cubic Comp. oG 3 2887 G4 Eiecronics 1981 PepsiCo, inc BT9 1 Z 38 Beverage a8
625 DCP Midsiream LP 3724 3 3 414 B4 Ppelne MLPs 1985 Phiip Morris int'ta 8081 2 3 53 acco s
361 Dine Brands Global 7802 3 3171 32 Restaurant 636 Plaing All Amer. Pipe 145 3 4 48 Pipefine MLPs 79
2423 Dril-Quip, Inc. 435 3 3 NME NI Difield Sves/Equip 388 Potbelly Comp 165 4 3 NiL  Restaurant 58
2424 Ensco pic . 602 ¢ 5 NMF 07 Oifield Sves/Equip, 2150 PriceSman 8255 3 3 08 Retail Store 48
2331 Entravision 460 4 3230 43 Entertamment 1198 Procter & Gamble m 7141 3 40 Household Products 86
948 Ercsson ADR 788 3 3 526 1.8  Telecom. Equipment 1538 Public Storage 21003 1 4 40 RELT 93
1198 £T0 Companies 607 S 4 NMF  NIL  Househoid Products 1017 Revion inc 806 3 3 NIL - Toletnes/Cosmetics 58
1523 Federal Rlty. Inv. Trust 1778 1 4 374 34 REIT 2436 Rowan Cos. pic 1458 3 4 £ NI Qufield Sves/Eguip G4
364 Fiesta Restaurant m 2465 4 5 224 NIL Hsstaurant 1638 Sancti ADR 3886 3168 47 fug 649
600 Firisar Com. 1670 4 4 B35 KNIL Wireless Networking 2338 Scripps EW] A 223 4175 16 Entertanment 40
1328 Fithd Inc. 508 4 4 NMF NIL  Electronics B45 Seaifle Genetics 4 4 NMF NI Biotechnology 87
1712 Flowserve Corp 468 3 4 268 L& Machinery 337 Ship Finance Int'l 1448 4 3 138 87 Mantime 97
1234 Fluor Corg. 4467 3 2180 1.5 Enginesring & Const 2645 Sohu.com inc 3561 4 4 NME NI Intemet 70
441 Forester Research 4250 3 33086 1.9 information Services 1342 Stratasys Lig, 1851 3 4 NMF NIL _ Etectronics 50,
2173 Fossi Group 1644 & 4 658 Nt Helal (Hardines} 1731 Tennant Co. 7250 3 3 372 1.2 Machine 22
333 Gasf_og Ltd. 1750 4 3298 34 Mantime 2608 Teradala Com. 3825 3 2 5.1 NI Computer Software 27
1783 Gen'l Electric 1427 4 4 143 34 Diversified Co. 846 TESARO, Inc 4633 ¢ 3 ONME NI Biotechnology 87
1165 Glatfetter 1677 3 2335 31 PaperfForest Producis 110 Tesiz, Inc 30197 4 3 ONMF NI Automotive 44
825 Gogo inc. 506 4 4. NME NI Telecom Services 1344 30 Systems 1o 4 4 NNMF R Elecdlonics 50
1222 Green Plaing inc. m 1920 4 4320 25 Power 2018 Tivo Cog) 1370 4 4 228 53  Entedanment Tech 40
2028 Greenlight Capital Re 1555 3 3 NMF NIL Reinsurance 1940 Tootsie Holl 2825 1 3283 12 Food Processing 88
1527 HCP inc 2352 3 4 338 63 REIT 2448 Transocean Lid 1241 5 4 NMF NH Oifield Sves/Eguip. 44
2517 HSBC Holdings PLC 4863 3 3 108 53 T 1201 Tupperware Brands 4343 3 94 632 Household Products 86
734 3808 3477 23  Meal Fat 1898 Unwersal Con. s 85 4 W8 485  Tobacco ES]
ity Tru 21. 4683 4% REL 2020 Unwersal Blectronics s 3 3 292 NI Entedamment Tech a;
Healthcare Svcs 3834 2 Z 320 21 Industrial Services 647 ViaSat, inc. 64.25 3 ONMF O ONIL Wireless Networking 78
322 Heartiand Express 1765 3 4235 45 1550 Wettower Inc 3 42306 &4 REIT 43
2177 Hibbett Sports 05 3 3132 Nt ardiines} 728 Wesco Ancraft 1028 3 4 15t NI Aerospace/Defense 43
1460 Intt Business Mach. s 14300 4 124 44 ComputersiPeripherals 37 | 2380 Wiley (John} & Sons .85 3 3 215 18 Publishi BS
& Newly added this week. HIGHEST DIVIDEND YIELDING NON-UTILITY STOCKS
Based upon estimated year-ahead dividends per share
Cutrent % Current %
Page Recent Time- Safety PIE  Est'd induslry Page Recent Time- Safety PIE  Est'd industry
No.  Stock Name Price liness Rank Ratio  Yield Industry Group Rank  No.  Stock Name Price liness Rank Ratic Vield Industry Group Rank
628 Enbridge Energy Pan 303 3 3 108 155t Pinelne MLPs 79 | 812 Enbrdge Inc. 4041 3 3 82 86  OWGas Distribution 80
624 Buckeye Partners LF 3980 5 3 109 129  Pipeline MLPs 79 12382 AH Baio 485 - 4 110 65  Newspaper 80
630 Energy Transter Part 1823 - 3 182 124 Pipefine MLPs 79 [ 832 Enterprise Products 675 3 3 173 85  Pipelne MLPs 79
2174 Gamegtoa 3 1279 4 3 44 119 Betal (Hardlinest 55 | 622 Antero Mudstream Parnt. 274 2 3 143 64  Pipeline MLPs 74
1511 Arnaly Capital Momt 1020 4 387 W8  REIT 93 | 1217 Covanta Holding Cop _ 1685 3 3 NMF 84  Power 85
2186 Bames & Moble 515 3 4 151 VL7%  Retal (Hardines) 1616 GlaxoSmidhiine ADR BET 4 1 207 &4 Orug 68
1582 Aliance Resource 1800 4 377 16 Meaks & 2378 Quad/Graphics frc 1870 3 4 g¢ 4 Publishing 89
2658 Apcilo Investment 542 5 378 111 Pubbc/Privale > | 816 TransCanada Com. 4311 3 3 20 4 OifGes ihuticn &0
8 Suburban Propane 24 2 3 139 w7 Pl%e!iﬁe MPg 78 837 Vodatone Group ADR 2856 2 3 184 4 Telecom. Services 5
1517 _DDR Corp. 728 - 4 NMF 104 REIT .33 1 1550 Weltower Inc, AL 3280 64 REIT 3
388 Macquane Infra. 3854 3 143 104 industrial Services 34| 918 AT&T Inc. 3170 183 3 Telecom. Services &
2395 National CineMedia 6.80 3 2z w0t Ag‘vemsw’i% 31 11527 HCP Inc 2352 3 338 .3 RELT a3
631 Enlink Midstream Fart 15.75 4 334 .3 Pipefine MLPs 79 11201 Tupperware Brands 4243 3 a4 3 Household Products 86
1226 Pattern Energ¥ Group 1788 4 3 400 .5 Power 85 11766 Nationa! Presto Ind. %690 4 3 123 2 Diversitied Co 32
337 Ship Finance inf! 1445 5 4 138 .7 Martime 97 | 1547 W.P Carey inc 6554 3 3 262 2 RELT 93
1204 Aberdeen Asia-Pac. Fd 447 ~ 4 NMF 94 Invesiment Co, - | 1545 Ventas Inc 5284 4 3 377 0 RELT a3
2663 Gladstone Capital 883 3 3 88 94 Public/Private Equity 92 | 1794 BGC Partners 1228 - 3 102 58  Brokers & Exchanges 20
820 AmenGas Partnars 420 3 3 228 .2 Pipefine MLPs 78 12383 Gannett Co 10.84 3 8 Newspaper &0
637 Spectra Energy Part. 3213 - 3 8y .2 Pipeline MiPs 7% 11508 New York Community 1155 3 6 8 Thitt 83
_621_Andeavor Lodistics LP 4303 2 158 60 79 | 635 Phillips 66 Pariners 4879 3144 58  Ppeline MLPs il
2662 Comp: versitied 1600 4 3 00 .0 PubliciPrivate Equity 92 | 1548 Weingarien Realty 24 3 3 .8 LT hex)
ty ar 82 - 2 NME 90 Invest G - | 102 Daimier AG 7850 3 g 57 44
627 Enable Midstream Pari 1428 4 4 w7 .9 i ¢ | 1414 Essendant inc 988 - 3 5 7 Supplies 75
2384 New Media Invesiment 1707 3 3 i85 8t 0 5a ‘ 6555 3 3 g 57 ng 3
1417 Piney Bowes 886 4 38 .5 - 6833 3 3 4 .6 Piseline WiPs
625 OCP Mdstrearn LP 3724 5 3 41484 5 1g [ng 4087 3 2 9 55 Power
626 EQT Widstream Part 5200 3 147 4 g 1 770 Mercury Gen 4514 5 2 7 585 Insurance (Prop/Cas |
1210 MFS Multimarket 872 - 4 NMF 84 - | 1589 Natural Reso BOG - 5 5.5t Metals & {Div}
1836 Penn. RELT 1012 5 3337 4 83 12307 Cedar Fair 6562 3 3 5.4 aC
2332 Domnelley (AR} & Sons 672 - 3 &3 .3 31 (39 4 3 54 i
2203 Cato Cop 1613 3 3207 .21 52 .33 3 3 5.3
1616 CoreCivic, Inc 2087 § 3 144 B2 93 | 105 Ford Motor 127 3 3 5.3
1529 Hospiality Properties %621 4 3 175 84 93 {2617 HSBC Hold 95 4863 5 3 §.3
1831 Kimeo Realty 1445 3 3 5 79 93 | 1995 P 8081 5 2 5.3
I8 5 4 e H 232 53
mstein Hidg 69 3 3 7.7 6 1370 5 4 53
S 2800 3 3 7.7 7158 2 3 52
2442 4 3 7.7 51725 3 52 BELT
740 4 4 7.7 2612 3 3 §2  OGas Distribuiion
4888 3 3 77 %527 3 2 51 obaceo
190 5 4 16 1325 -~ 3 5.1 i
fnergy 1 1669 2 4 75 3885 3 4 51
2213 L Brands 3354 4 3 72 278 3 3 51
833 MPLX LP 367 3 4 71 2335 3 3 51
385 iron Mou 3348 4 3 1.4 5248 4 2 51
2401 Black Stor 1805 4 3 5.3
HEST, Eiolo8
Qwens & Minor . . ui i
840 Wiltams Pariners 1P Rer 4 67 1 Dividend cut possible
18.85 3 6.6

5
Za
&
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(To be included, a company’s annual growth of sales, cash flow, earnin
have averaged 10% or more over the past 10 years and be expected to

HIGHEST GROWTH STOCKS

gs, dividends and baok value must together
average at least 10% in the coming 3-5 years.)

Est'd Estimated
Growth Growth Cutrent % 35 Year
Page Recent Past 35 Time-  Safety PIE Esf'd Price Industry
Ho. Stock Name Ticker Price 10 Years Years  finess Rank Beta Ratic Appreciation  Industry Group Rank
1702 AAOH 30.50 12% 14% 4 3 £ 306 95% Mact 22
186 ABAX 68.27 12% 10% 3 4 42
2119 ce Auto Paris ALP 116.80 12% 12% 4 3 £ 4
1815 Axamai Technologies AKAR 73.68 15% 12% 4 3 &8 E-C 28
1946 AR Couthe ATDBT 54.50 1% 15% 3 3 7 _ AetaiWholesate Food 57
434 ADS 201.75 17% 7% 3 3 8 information Services 24
2634 GOOG 1053.91 22% 13% 2 1 internet 0
2835 AMZN 1582.39 30% 24% 3 3 ! Interniat 0
1386 Apple Inc. AAPL 186.05 34% 12% 1 2 1 Computers/Paripherals 37
352 BJs Resaurants BJRI 55.70 18% 12% 3 3 085 278 35 85 Restagrant _ 5y
2636 Baidu, inc. BIDY 263.09 48% 18% 2 3 140 29.0 25- 90% infernet
565  Baichem Corp BCPC 95.03 18% 12% 3 3 1.10 32.8 G4 N- 45%  Chemical (Specialty}
2136 Big Lats inc BIG 40.25 1% 12% 3 3 110 84 31 116-210%  Retail Store
2545 BlackRock, Inc. BLK 519.93 14% 12% 2 2 1.30 17.9 22 20- 65% Financial Svcs. (Div
2637 Booking Holdings BKNG 2161.60 35% 14% 2 3 1.20 25.0 Nit 15 70% _internet
116 Bruker Corp. BRKR 30.35 18% 4% 2 3 1.10 22.5 0.5 30-100%  Precision Instrument
1353  CEVA, Inc CEVA 34.25 13% 12% 4 4 1.20 52.7 it 30-105% Serniconductor
1907 Calavo Growers CVeW 94.45 13% 12% 2 3 0.65 310 1.0 - 20% Food Processin
201 Cantef Medical Comp CMD 18.77 13% 17% 2 3 0.95 48.2 0.2 M- 25%  Med Supp Non-Invasive
2124 CarMax, Inc. KMX 63.18 14% 12% 3 3 1.28 153 NIL 50-120% _Retail Automotive
2103 Carer's inc. CHi 103.85 14% 11% 3 3 085 210 17 -1 Apparel
1613 Ceigene Corp CELG 83.13 % 1% 3 3 1.25 1.2 NiL Drug
800 Centene Com. CNC 113.41 2% 12% 2 3 105 16.4 NiL Medical Services
1747 Chemed Corp CHE 32048 12% 12% 2 3 .80 280 0.4 Diversitisd Co
2352 Churchifi Downs CHON 278.85 10% 1% 3 3 0.95 47.3 g8 Hotet/Garming
17 Cognex Comp CGHX 47.02 1% 3% 3 3 126 382 0.4 Instrument
2618 nizant CTSH 78.55 24% 1% 1 2 1.0% 168 1.1 QIVICES
118 § COHR 17053 12% 18% 2 3 1.20 14.3 Wi e Precision instrument
1022 Comcast Corp CMCSA 30.59 15% 1% 1 2z .90 2.5 25 B0-145%  Cable TV
1872 Consteflation Brands STz 22146 1% 1% 2 3 0.80 237 14 N- 50%  Beverage
307 Copa holdings, SA. CPA 116.24 12% 1% 3 3 1.35 118 3.0 N- 45% A Transport
21256 Copar, inc CPRT 53.20 13% 1% 2 2 1.00 280 i Retail Automotive
437 Codtar Group csGP .53 17% 14% 2 3 1.15 541 information Services
2838 Ctrip.com Int't ADR TRP 4267 22% 20% 4 3 125 47.4 Internet
2142 Doflar Tree, inc DLTR 93.68 7% 15% 2 3 085 66 Retail Store
923 Dycom inds. Dy 108.95 14% 13% 3 3 1.3 191 Telecom. Services
179 Edwards Lifesciences EW 134.83 15% 12% 2 3 085 220 Med Supp invasive
968  Express Scripts ESRX 88.12 21% 1% - 3 0.95 3 Pharmacy Services
440  FactSet Ressarch F0S 19411 13% 1% 3 2 0.95 Z7. information Services
2558 FirstCash, inc. FCFS 87.75 10% 14% -3 0.85 26, Financial Sves. (Div,) o
442 Gartner Inc T 130.53 16% 14% 2 2 34 information Services
2562 Global Payments GPN 113.96 12% 10% 3 3 44 Financial Sves. [Div)
392 Healthcaré Sves HCSG 38.34 1% 12% § 2 32 Industrial Services
713 HEICO Corp = 81.32 16% 10% 2 3 42 Aerospace/Defense
2624 Henry {Jack) & Asscc JKHY 12213 1% 1% 3 1 IT Services
808  Humana HUM 278.81 14% 12% 2 3 20 Medical Services
181 ICU Medical 1CUt 258,25 12% 10% 2 3 35.8 Med Supp Invasive
443 1HS Marki INFO 50.55 16% 12% - 3 225 information Services
122 iviine vl 43.85 13% 12% 3 3 246 Precision instrument
2625 Infosys Lid. ADR INFY 17.32 14% 1% 3 2 149 IT Services
1799 infercontinenial Exch 1CE 76.67 22% 1% 2 2 26.0 Brokers & Exchangss
2586 Intuit Inc INTY 180.17 11% 13% 2 2 350 Computer Sottware
184 Intudive Surgical 1SRG 46250 25% 4% 2 3 454 Med Supp Invaswe
1334 Robot Comp. RBT 62.27 18% 15% 2 3 259 Electronics
576 KMG Chemicals KMG 64.23 1% 2% 2 3 234 Chemical (Speciatty]
1014 Lauder {Estee) EL 136.20 12% 10% 2 2 230 Totetries/Cosmetics
333 Lions Gate ‘A" LGFA 22.91 14% 15% 3 3 188 Entert
1312 Lifteliuse inc. LFUS 21179 1% 1% 2 3 249
2160 Madden iStevan} L1 SHOO 48.75 15% 12% 3 3 188 3 £5% 1
1802 MarketAxess Holdings KT 203.30 9% 16% 2 3 3 0.8 N- 45% 2
1238 MasTec ATL 47.65 17% 12% 3 3 i 45-120% 8
2572 MasterCard inc kA4 19053 21% 4% 2 1 N 20% Mo
399 MAXIMUS inc MMS 68. 17% 1% 3 3 54
1928 Meddast inc MED 118.50 7% 16% 2 3 ] 64
1385 Microsemi Corp. MSCC 67.43 18% 1% -8 153 g
1720 Middieby Corp. {Thej [T 131.63 19% 12% 4 3 } 18.2 Maching s
1366 Monolithic Power Sys. MPWR 12411 18% 16% 2 3 120 477 Semiconductor g
1879 Monster Beverage MNST 53.08 21% 14% 3 3 0.85 35 Beverage 38
220 Neogen Corp NECG 71.83 15% 12% 2 3 1.60 830 Med Supp Nor-invasive 42
2337 Netflix, inc. NFLX 326.89 25% 13% 2 3 1.08 N Entertainment 40
2005  New Onent, £Ed. ADS EDU 92.25 25% 16% 2 3 105 352 Educational Services 83
2161 NIKE, Inc, ‘B {KE 68.46 12% 1% 4 1 038 272 hoe 61
1722 Nordson Comp. NDSHN 131.72 12% 12% 2 3 125 206 Machmegr a2
1367 NVIDIA Corp NYDA 25040 11% 20% 3 3 115 466 Semiconductor
326 Oid Dormnion Frsight ODFL 14142 16% % 2 3 105 243 Tracking
221 A 46.35 13% 1% 3 3 .95 464
1827 38.37 17% 12% 3 3 085 282
367 58.73 12% 13% 4 3 1ae Restaurant
2317 107.31 13% 12% 3 3 7.2 Recreation
2602 168.60 14% 17% 2 3 738 Computer Software
4063 48.91 1% 1% 2 2 5.4 industrial Services
2218 80. 19% 12% 2 2
1143 377.94 1% 16% 1 2
2162 2879 12% 12% 3 3
1374 96.62 26% 13% 2 3
728 Smith (AQ 67.98 13% 1% Z 3
313 Soutn 52.33 15% 12% 3 3
373 s 57,67 13% 15% 2 1
406 108.36 14% 1% 2 3
216 82.58 15% %2 1
2631 223.88 22% 13% 2 3
1834 25762 20% 18% 3 3
819 G 232.03 12% 12% t 1
1734 Wabtec Corp. 92.08 16% 1% 3 3 Machinary
417 Waste Connections 74.80 1% 12% 3 2 Environmental
821 WeliC: 21494 12% 15% 2 3
168.50 12% 15% 1 3
170,23 7% 1% 2 3
181.75 12% 18% 3 3
1 3

153.24
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ROE and ROR Analysis for Columbia Gas Pennsylvania
Capital Asset Pricing Model (CAPM) Analysis
Calculation of ROE

CAPM calculation

k=r+Bk,-n

Where:

CAPM ROE

CAPM ROE

CAPM ROE

k = required rate of return for the specific stock

B = beta, the systematic or stock-specific risk

r = rate of return on a riskless asset

ky, = required rate of return in the market portfolio

re
(ke -1} =
B tkm-r)
k=
8 (km -ry
K -
f=
B (km - 1)
-

Docket No. R-2018-2647577
Exhibit MFG-11, Schedule 4

4-Year Annualized Growth Rate for Value Line Data

Value Line May 18, 2018 forecast data*

Dividend yield 2.10%
45 percent market appreciation potential, 3-5 vears

4-year growth rate (1455 - 1.00) 9.73%
Value Line forecast result (2.1% + 9.73%) 11.83%
Market risk premium (11.83% - 3.153%) 8.68%

*-Exhibit MFG-11, Schedule 3

3.15% 30-Year Treasury Bill April 23, 2018-May 18, 2018 average, Exhibit MFG-11, Schedule |

8.68% Market risk premium
0.73 Value Line mean beta for Comparison Group. Exhibit MEG-11, Schedule 2
6.30%
9.45% w/ NiSource
(.74
6.45%
9.60% wlo NiSource
0.71

6.20%

w/0 South Jersey Industries

Empirical CAPM (ECAPM) caleulations**

k=rtx(k,-r (1 -x) Bk, -1}

Where:

ECAPM ROE

ECAPM ROE

ECAPM ROE

= oTm

.73 w/ NiSource

10.04%

0.74 wio NiSource
10.16%

.71 w/o South Jersey Indusinies
9.97%

**-See Pages 190-191. Morin. Roger. New Regulatory Finance (20063, Public Utilities Reporis, Inc.. Vienna. Virginia. Exhibit MFG-13. Schedule 3
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ROE and ROR Ansbysis for Columbia Gas Pennsylvania

Summary of Autharized ROEs in Folly Livigated Natorat Gas Rate Cases. Janvary 1.

ia-May 32618

Source: S&P Global Market Intelligence Regulatory Reseasch Associates Rate Case History
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Date fited

Date of
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Decision
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Distribution 4/11/2017

Distribution $/4/2017

Distribution 7/26/2017
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Distribution BH/2016
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Fully Litigatec
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Fuity |itigate:
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v Litig
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Litigatac

Dacket No, R-2018-2647877
Exhibit MFCG-12

Reture on Rate Case
Driginal Gost | 2T O oy Yaar End
Eepity %)
pate sy | SN Date
741
&80 30 12/2016

NA POk 0GI2017
720 9:80:12/2016
720 9,80 12/2018
Mean 963
Range 5:30:9.80
Hedian g.78
WA 986 12/2018
735 B5F 12/2018
MA WA 122078
&1 NA G017
& 5% 14,88 12/201%
547 T 12/2017
70 §50 12/2616

887 H70 032018

787 8.25
Mean .82
Range  B7G-11E8
Hedian .50
Mean wio Alaska 948
N HANA
576 61, 1617
7.88 BAG 12/
A MA 1272017
811 RA 03/2018
£ 88 9t 1200w
yaten e
123
Tn7
346 RO 24
748
NA

Figty Lifigatec

Mean 9.59
Range $.11-10:10
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Docket No. R-2018-2647577
Exhibit MFG-14

ROE and ROR Analysis for Cofumbia Gas Pennsylvania
Blue Chip Financial Forecasrs
Forecasted Interest Rates vs. Actual Interest Rates

Bive Chip 30- 30-Year
Year Treasury  Treasury
Ahern Forecasts Sources Forecast Actual 30-Year Treasury Actual Averages
2008Q:3-2010Q4 200903 200904  2010Q1 2010Q2 201003 201004
Blue Chip September 1, 2009 4.67% 4.28% 4.32% 4.34% 4.62% 4.37% 3.86% 4.17%
South Caroling PSC, Docket No. Difference -(3.35%
2009-473-W/S, United Utility
Companies, Direct Testimony,
Pages 41-42, February 2010
201120-2012Q3 01102 201103 2011Q4 2012Q1 2012Q2 2012Q3
Blue Chip lune 1, 2011 4.78% 3132% 4.34% 3.69% 3.04% 3.14% 2.94% 2.74%
Missouri PSC, Case Nos. WR-2011- Difference -1.46%
0337, SR-2011-0338, Direct
Testimony, Page 52 and Schedule
PMA-10, Page 7 of 8, June 30, 2011
2013Q2-2014Q3 2013Q2  2013Q3 2013Q4 2014Q1 201402 2014Q3
Biue Chip lanuary 1, 2013 3.60% 3.51% 3.14% 3.71% 3.79% 3.68% 3.44% 3.27%
New Hampshire PUC, DOCKET NO. Difference 0.09%
OW 12-085, Rebuttal Testimony,
Page 23, March 6, 2013
2014Q2-2015Q3, 2016-2020,
and 2021-2025 2061402 201403 201404  2015Q1 2015Q2 201503
Blue Chip june 1, 2014 4.33% 2.88% 3.44% 3.27% 2.97% 2.55% 2.88% 2.96%
Delaware PSC, PSC Docket No. 13- Difference -1.44% 2016 2017Q1-2017Q4*
466, Rebuttal Testimony, Page 9, 2.60% 2.973%
Pages 19-20, Exhibit No. T-6R,
Schedule 8, Pages 20, 21, and 24 of
2015Q1-2016Q2, 2016-2020,
and 2021-2025 2015Q1 2015(2 2015Q3 2015Q4 2016Q1 2016Q2
Blue Chip January 1, 2015 3.94% 2.77% 2.55% 2.88% 2.96% 2.96% 2.72% 2.57%
New lersey Board of Public Utiities,  Difference -1.17% 2016  2017Q1-2017Q4%
Docket No. WR15020269, Prepared 2.60% 2.87%
Testimony, Page 27, February 27,
2015Q4-2017Q1, 2017-2021,
and 2022-2026 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1
Blue Chip December 1, 2015 3.70% 2.83% 2.96% 2.77% 2.57% 2.28% 2.83% 3.05%
Delaware PSC, PSC Dacket No. 16- Difference -0.87%  2017Q1-2017Q4*
0163, Prepared Testimony, Page 2.92%
28, February 5, 2016,
2016Q1-2017Q2, 2617-2021,
and 2022-2026 2016Q1 201602 2016Q3 2016Q4 201701 201702
Blue Chip February 1, 2016 3.75% 2.82% 2.72% 2.57% 2.28% 2.83% 3.05% 2.90%
New York PSC, Case No. 16-W- Difference -0.893% 2017G1-201704"
01306, Testimony, Page 7, Page 34, 2.97%
February 26, 2016.
201701-2018(12, 2018-2022,
and 2023-2027 2017Q1 201702 2017Q3 2017Q4* 2018Q1 2018Q2
Blue Chip February 1, 2017 3.65% 2.92% 3.05% 2.50% 2.82% 2.82% 3.03%
New Jersey Board of Public Difference -0.73% 2018
Utitities, Case No. 16W 16060510,
Rebuttal Testimany, PRY-2, Page
32, February 26, 2016
201702-2018Q3 2017Q2  2017Q3 201704 2018Q 20182 201803
Blue Chip Apvil 1, 2017%* 3.52% 2.85% 2.90% 2.82% 2.82% 3.03% -
North Dakota PSC, Docket No. PU- Ditference -0.63%
17-195, Direct Testimony, Schedule
& page 1of2, july 21,2017
2018-2023 2019 2020 2021 2022 2023
Biue Chip June 1, 2017** 4.30% NA -
North Dakota PSC, Docket No. PU- Difference A
17-285, Direct Testimony, Page 11,
juby 21,2017
2618-201902 018G 2018002 201803  2018Q4  2019Q1 201802
Biue Chip june 1, 20617** 4.310% 3.03% 3.03% - - -
Arkansas PSC, Docket No. 17-071- Difference 1.07%

U, Direct Testimony, Page 21-22,
Decermnber 15, 2017

Tentative. Waiting for Blue Chip Forecast.

* ). Stephen Geske Testimony, **Adrian McKenzie Testimany



ROE and ROR Analysis for Columbia Gas Pennsylvania Docket No. R-2018-2647577
36-Year Treasary Interest Rates MFG-158, page 1 of 3
January 1, 2017-May 18, 2018

Sources: 30-year Treasurys--http/ [www treasury.gov/resource-center/data-chart- center/interest-rates/Pages/TextView aspxPdatas =yleidYearRyear=2014
Federal funds rate--https://www federalreserve gov/monetarypol licy/opernmarket htm
Bold type indicates days the Federal Reserve's Open Market Committee meetings and federal finds rate actions.

30-year 3-year

Treasury Federal Treasury Federal
Date rate Funds rate rate Funds rate
1/2/70}7 3.04 (.50-0.75 2.98 (.75-1.00
17 3.05 2.99 0.75-1.00

17 2,96 2,98 0.75-1.00

17 3.00 2.99 0.75-1.060
192017 297 1772¢ 3.00 0.75-1.00
102017 297 0.50-0. 7\ 4/10/2017 2.99 0.75-1.06
/112017 2.96 0.50-0.75 4/1122017 2.93 }7< 00
1/12/2017 3.01 0.50-0.75 4/12/2017 2.92 75-1.00
11 2/7()]7 2.99 (.50-0.75 4/13/2017 2.89 0.75-1.00
1/17/2017 2.93 0.50-0.75 4/17/2017 292 0.75-1.00
!/18/2()17 3.00 0.50-0.75 4/18/2017 284 0.75-1.00
3.04 0.50-0.75 4/19/2017 2.87 0.75-1.00

3.08 0.50-0.75 4/20/2017 2.89 0.75-1.00

2.99 0.50-0.75 472172017 2.89 0.75-1.00

3.05 0.50-0.753 4/2472017 2.93 0.75-1.00

310 0.50-0.75 4/25/2017 2.99 0.75-1.00

3.08 0.50-0.75 4/26/2017 2.97 0.75-1.00

3.06 0.50-0.75 4/27/2017 2.96 0.75-1.00

3.08 .50-0.75 4/28/2017 2.96 0.75-1.00

3.05 FOMC  0.50-0.75 /2017 3.00 0.75-1.00

3.08 Hold  0.50-0.75 5/2/2017 297 FOMC  6.75-1.00

3.09 0.50-0.75 </3/20]7 2.97 Hold 0.75-1.00

3 0.50-0.73 /2 300 0.75-1.00

3.05 (.50-0.75 2.99 0.75-1.006

302 (4.50-0.75 3.02 0.75-1.00

2.96 0.50-0.75 3.04 0.75-1.00

302 8.50-0.75 3 3.03 0.75-1.00

3.01 0.50-0.75 s 3.03 3.75-1.00

303 (1.56-0.75 S 2.9% 0.75-1.00

3.07 0.50-0.75 5 .00 .75-1.00

3.09 0.50-0.75 5/ I(w H 7 2.99 0.75-1.00

3.05 0.50-0.75 S/172017 2.91 0.75-1.00

3.03 0.50-0.75 < 18/2017 2.90 0.75-1.00

3.04 0.50-0.753 S/19/2017 2.9¢ 0.75-1.00

3.04 0.50-0.75 5/ "/701 2.91 0.75-1.00

3.02 8.30-0.75 5 2,95 0.75-1.00

2.95 3.50-¢ 5 2.92 0.75-1.00

2.98 0.50-0.75 5 292 0.75-1 .06

297 0.50-0.75 S 2.92 0.75-1.60

3.06 0.50-0.75 / 288 (3.75-1.00

3.09 () 36-0.75 2.87 0.75-1.00

3.08 0.50-0.75 2.87 8.75-1.00

310 t) BUS () 75 2.80 0.75-1.00

30 50-0.7 2.84 100

31s ().5()4’)‘75 2.81 5-1.00

319 0.50-0.75 2.84 1.00

36 0.50-0.75 2853 -1

120 0.50-0.75 / 2.86 100

7 FOMC  0.50-0.75 6/12/2017 2.86 1.00

3/15/2017 RA N Raise  0.50-0.73 6/13/2017 2.87 FOMC 1.06
316/2017 3.14 1.75-1.00 6/14/2017 2.79 Raise 1.00
LN 75-1.00 6/15/2017 2.78 1.25

3.08 75-1.00 G/16/2017 278 -1.25

3.04 00 2017 2.79 125

102 166 274 125

302 00 2.73 -1.258

.00 -1.00 2.72 -1.28

298 06 2. .25

302 Ho 2 -1.258

2,99 -1.00 2. 125

303 0 7% o0 2 125

02 0.75-4.00 2 -1.25

2 -1.23

201701 Mean 305 March 2017 Mean 3.08 2017Q2 Mean 2.90



ROE and ROR Analysis for Columbia Gas Pennsyivania Docket No. R-20:18-2647577
30-Year Treasury Interest Rates MFG-15, page 2 of 3
January 1, 2017-May 18, 201§

30-year Federal 30-year Federal

Treasury Funds rate Treasury Funds rate

2.86 1.00-1.25 2.87 1.00-1.25

.85 1.60-1.25 2.87 1.06-1.25

290 1.00-1.25 2.87 1.00-1.25

293 1.60-1.25 2.89 1.60-1.25

2.93 1.00-1.25 107 (, 2017 291 1.06-1.235

192 1.00-1.25 H0/16/2017 2.88 1.00-1.25

2.89 1.00-1.25 10/1172017 288 LO0-1.25

2.92 1.00-1.25 1071272017 2.86 1.00-1.25

2.91 1.00-1.25 1041372017 2.81 1.00-1.25

2.89 1.00-1.25 10/16/2017 2.82 1.00-1.235

/1872017 2.85 1.00-1.25 10/17/2017 2.80 ()( 125

711972017 2.85 1.66-1.25 1071872017 2.85 00-1 .25

7/206/12017 2.83 1.00-1.25 1071972617 283 00 1.25

72172017 2.81 1.00-1.25 10/20/2017 2.89 1.00-1.25

712472017 2.83 1.00-1.25 10232017 2.89 1. OO 1.25
7/25/2017 2.91 FOMC  1.60-1.25 10/24/2017 2.92
7/26/2017 2.89 Hold 1.00-1.25 10/2572017 2.95
72772017 293 1.00-1 10/26/2017 2.96

7/28/2017 2.89 1.60-1 107272017 2.93 ] (}O I 2<

73172617 2.89 1.00- 10/30/2017 2.88 00-1.25

87172017 2.86 1.00-1 16/31/2017 2.88 FOMC I 00-1.25

8212017 2.85 1.G0-1 11/1/2017 2.85 Hold 1.00-1.25

8/3/2017 2.81 1.00-1 117272017 2.83 1.00-1.25

§/4/2017 2.84 1.00-1.25 117372017 2.82 1.00-1.25

8/7/2017 2.84 1.00-1.25 117672017 2.80 1.00-1.25

8/8/2017 2.86 1.00-1.25 117772017 277 1.00-1.25

87972017 2.82 1.00-1.25 11/8/2017 2.79 1.00-1.25

BIMO/2017 2.79 1.00-1.25 FH/972017 2.8] 1.00-1.25

811720017 279 1.00-1.25 102017 2.88 1.00-1.25

8/14/2017 2.81 1.00-1.25 1171372017 2.87 1.00-1.25

51 2.84 1.00-1.25 F1/142017 2.84 1.00-1.25

81672017 2.81 1.06-1.25 171572017 277 1.00-1.25

RIVT2017 2.78 LOg-1.25 FH16/2017 28] 1.00-1.25

8/18/2017 2,78 1.G0-1.25 /1772007 2,78 1.00-1.25

8/21/2017 277 1.00-1.25 1t /7()’7()17 278 1.00-1.25

872272017 2,79 1.00-1.25 2.76 1.00-1.25

8/23/2017 2,75 1.00-1.25 / 275 1.06-1.25

5/24/2017 2.77 1.00-1.25 72 2.76 F.00-1.25

8/25/2017 275 1.00-1.25 b2 2.76 1.00-1.25

82872017 2.7 1.00-1.25 11728 ““() 277 1.00-1.25

82972017 2. 1.00-1.25 H/Z‘}/ZO!T 281 F.00-1.25

83042017 2. F06-1.25 H1/3072017 2.83 1.60-1.28

83172017 2. 1.00-1.25 12172617 2.76 1.00-1.25

9172017 2. 1.60-1.25 12/4/2017 2.77 1.00-1.25

91572017 2. F.O0-1.25 12/52017 2 1.00-1.28

91612017 2. 1.00-1.25 12/6/2017 2 1.00-1.25

9/7/2017 2. 1.00-1.25 12/7:2017 2 1.00-1.25

2.4 1.00-1.25 12/8/2017 2 LO0-1.23

2. 1.00-1.25 12/112017 2.77 1.00-1.25

2. 1.00-1.25 12/12/2017 2.79 FOMC  1.66-1.25

2. 1.00-1.25 12/13/2017 2.74 Raise 1.0g-1.25

2 1.00-1.25 12/14/2017 2.71 1.25-1.58

277 1.00-1.28 F2/1572017 268 125-1.50

Ix 2A E 2.80 1.00-1.25 27 125150

9/19/2017 1.81 FOMC  1.00-1.25 24 F25-1.50

9/20/2017 2.82 Hold 1L00-1.25 127202017 2.8 F25-1.56

/212 E"/ 2.80 1.00-1.23 F221/2617 2 125-1.50

2.80 F.00-1.25 12/22/2017 2 F25-1.50

6 100-1.28 12242007 28 F.25-1.50

: 100-1.25 F2/2502017 2. F.25-1.50

1.0G-1.25 1272672017 2 1.25-1.50

1.00-1.25 12/27/2017 2 1.25-1.50

1.00-1.25 12/2872017 2. 1.25-1.50

12/26:2017 2. F25-1.50

12/3172017 2. 1.25-1.50

2017Q3 Mean 282 2017Q4 Mean 2% 2017 Mean 284



ROE and ROR Analysis for Columbia Gas Pennsylvania Docket No. R-2018-2647577
30-Year Treasury Interest Rates MFG-15, page 3 of 3
January 1, 2017-May 18, 2018

I-year Federal 3G-year Federal
Treasury Funds rate Treasury Funds rate

2.81 1.25-1.56 2.97 1.50-1.78

278 1.25-1.50 302 1.50-1.75

279 1.25-1.50 J 3.03 1.50-1.75

2.81 1.25-1.50 4/5/2018 3.07 1.50-1.75

2.81 [.25-1.50 4/6/2018 3.01 1.50-1.75

2.88 1.25-1.50 4/9/2018 3.02 1.50-1.75

2.88 1.25-1.50 4/10/2018 3.02 1.56-1.75

291 1.25-1.50 4/1172018 2.99 1.50-1.75

2.85 1.25-1.50 4/12/2018 3.05 1.50-1.75
1/16/2018 2.83 1.25-1.50 4/13/2018 3.03 1.50-1.75
11712018 2.84 1.25-1.50 4/16/2018 3.03 1.50-1.75
1/18/2018 2.90 1.25-1.50 4/17/2018 3.00 1.50-1.75
171972018 2.91 1.25-1 4/18/2018 3.06 1.50-1.75
1/22/2018 2.93 1.25-1 4/19/2018 3.1 1.50-1.75
1723/2018 2.90 1.25-1 4/20/2018 314 1.50-1.75
1724/2018 2.93 1.25-1.50 4/23/2018 315 1.50-1.75
1/25/2018 2.89 1.25-1.50 4/24/2018 318 1.50-1.75
1726/2018 2.91 1.25-1.50 4/25/2018 3.21 1.50-1.75
1/26/2018 2.94 1.25-1.50 4/26/2018 318 1.50-1.75
1/36/2018 298 FOMC 1.25-1.50 4/27/2018 313 1.50-1.75
1/31/2618 2.95 Hold  1.25-1.50 4/30/2018 34t 1.50-1.75
2/1/2018 3.01 1.25-1.50 5/1/2018 3.13 FOMC  1.50-1.75
2/2/2018 3.08 1.25-1.50 5/2/2018 3.14 Hold 1.50-1.75
2/5/2018 3.04 1.25-1.50 57312018 32 1.50-1.73
2/6/2018 3.06 1.25-1.50 5/4/2018 312 1.50-1.75
20772018 3.2 1.25-1.50 5772018 312 1.50-1.75
2/8/2018 314 1.25-1.50 313 1.50-1.75

3.14 1.25-1.50 316 1.50-1.73
2/ 314 [.25-1.50 3 312 }.50-1.75
2 311 1.25-1.50 3 310 1.50-1.75
2 318 125-1.50 S 313 P5G-1.78
2, R }.25-1.50 by 3.20 F50-1.78
2 343 1.25-1.50 5 3 1.50-1.75
2 113 1.25-1.56 3 328 1.50-1.75
2 3.22 1.25-1.50 S/18/2018 3.20 1.50-1.75
2 321 1.25-1.56
2 316 1.25-1.50
2 315 1.25-1.5¢
2 317 1.25-1.50
2 313 1.25-1.50

3.09 1.25-1.50

114 F.25-1.50

316 1.25-1.50

314 1.25-1.50

31s 1.25-1.50

313 1.25-1.56

316 1.25-1.50

33 F25-1.50

300 1.25-1.50G

3058 1.25-1.56

3.05 1.25-1.50

108 1.25-1.50

209 1.25-1.50

312 FOMC  1.25-1.50

312 Raise  L25-150

3.06 1.50-1
. .06 1.50-1
Y 3.08 1.50-1
3727 3 1.5
328/2018 3.01 [t
32972018 297 1.50-

2018Q1 Mean 3.03 2018Q2 Mean (Through May 18) 310 April 2018 Mean 307



1&E-RR-G01-D
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ROE and ROR Analysis for Columbia Gas Penunsylvania Docket No. R-2018-2647577
Analysis of Mr. Moul's Comparable Earnings Group Exhibit MFG-16
Comparable Earnings Approach
Five -Year Average Historical Earned Returns
for Years 2012-2016 and
Projected 3-5 Year Returns
Projected
Company 2012 2013 2014 2015 2016 Average 2019-21
ABM Industries inc 9.0% 9.3% 9.1% 9.2% 10.2% 9.4%
Allstate Corporation 10.4% 12.8% 10.7% 10.6% 9.0% 10.7%
Brown Forman Corp (Class B) 354% 32.4% 35.9% 45.3% 48.8% 39:6%
CBOE Holdings Inc 65.8% 61.9% 75.9% 79.0% 58.4% 68.2%
Colgate Palmolive Co NMF NMF NMF NMF NMF
Costco Wholesale Corporation 14.1% 18.2% 16.7% 22.0% 19.5%
Campbeli Soup Co 87.2% 64.6% 49.5% 60.2% 59.9%
Dr Pepper Snapple Group Inc 26.9% 26.5% 30.6% 35.0% 40.1%
Darden Restaurants Inc 25.9% 20.0% 8.5% 14.7% 23.4%
Estee Lauder Companies inc 33.0% 31.0% 31.2% 29.9% 31.2%
Erie Indemnity Company - . 23.8% 22.7% 25.9%
Hormel Foods Corporation 17.7% 15.9% 16.7% 17.9% 20.0%
Hershey Company 71.4% 52.6% 61.6% 91.2% 120.7%
J and J Snack Foods Corp 11.4% 12.5% 12.8% 11.7% 11.9%
Jack Henry and Associates Inc 15.8% 16.5% 19.4% 21.3% 25.0%
Lancaster Colony Corporation 17.0% 21.8% 19.1% 17.5% 23.7%
McCormick and Co 24.0% 21.5% 24.4% 26.9% 29.7%
Progressive Corp. 11.7% 14.8% 16.5% 15.2% 11.8%
Philip Morris international inc NMF NME NMF NMF NMF
Republic Services Inc 8.6% 8.0% 9.0% 9.3% 9.9%
Sysco Corp 23.9% 19.1% 17.7% 20.9% 34.9%
Teleflex Inc 74% 7.8% 10.0% 11.8% 11.1%
United Parcel Service 67.5% NMF NMF NME NMF
VeriSign Inc - - - - -
WD 40 Co 19.1% 22.2% 25.8% 28.4% 37.5%
Waste Management 15.2% 17.7% 19.7% 21.6% 24.5%
WR Berkley Corp 8.8% 9.7% 10.6% 9.7% 8.9%
West Pharmaceutical Services Inc 13.3% 12.4% 13.3% 9.3% 12.9%
Average (n = 28)
Average {excluding companies with values >20%) (2012-2016 average, n = 8; Projected 2019-2021, n = 9j 10.8% 14.1%

Average (excluding companies with values >15%) (2012-2016 average, n = 8; Projected 2019-2021, n = 6) 10.8% M1.7%



BEFORE THE
PERNSYLVANIA PUBLIC UTILITY COMMI

Pennsylvania Public Utility Commission

Columbia Gas of Pennsylvania, Inc.

VERIFICATION

I MARLON GRIFFING, herchy state that the facts set forth in

SSION

miy Direct Testimony, OCA

Statement No. 2, are true and correet {(or are true and correct o the best of my knowledge,

information, and belief) and that 1 expect to be able to prove the same at a hearing held in this

matter. | understand that the statements herein are made subject 1o

§ 4904 (relating to unsworn falsification to authorities).

e L T N
Jipe {; YL T
Drare

Signed: A
Murlon Griffing

the penalties of 18 Pa. (.8




