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COMMONWEALTH OF KENTUCKY
BEFORE THE PUBLIC SERVICE COMMISSION

IN THE MATTER OF:

Application of Atmos Energy Corporation )
for an Adjustment of Rates ) Case No. 2021-00214
and Tariff Modifications )

PETITION FOR CONFIDENTIALITY
FOR THE COMMISSION'S THIRD INFORMATION REQUEST
AND ATTORNEY GENERAL'’S SECOND REQUEST

Atmos Energy Corporation (Atmos Energy), by counsel, petitions for an order
granting confidential protection of certain portions of the responses to the Commission’s
Third Request for Information and the Attorney General’'s Second Request pursuant to
807 KAR 5:001, Section 13 and KRS 61.87. The responses included in the petition are:
PSC DR 3-02 and Attorney General DR 2-15 and DR 2-24.

The confidential information in PSC DR 3-02, Attachment 1 and AG DR 2-24
consists of sensitive internal, strategic information that has not been finalized and has
not been publicly disclosed about potential future changes to the company’s capital
structure. The Commission has consistently recognized that such internal strategic
planning information and related materials are entitled to confidential treatment as this
information typically relates to the company's economic status and business strategies.
Information such as this which bears upon a company's detailed inner workings is
generally recognized as confidential or proprietary. See, e.g., Hoy v. Kentucky Indus.

Revitalization Authority, 907 S.W.2d 766, 768 (Ky. 1995) ("It does not take a degree in



finance to recognize that such information concerning the inner workings of a
corporation is 'generally recognized as confidential or proprietary"); Marina
Management Servs. v. Cabinet for Tourism, Dep't of Parks, 906 S.W.2d 318, 319 (Ky.
1995) (unfair commercial advantage arises simply from "the ability to ascertain the
economic status of the entities without the hurdles systemically associated with the

acquisition of such information about privately owned organizations").

The information requested in Attorney General DR 2-15, Attachment 1
includes how the Company acquires the storage gas, how the gas is priced (pricing
terms, including relevant indexes and any premiums or adders) when acquired, whether
the cost to inject the gas is included in the cost of the storage gas included in the balance
sheet account, and if so, the cost per mcf to inject. The responses to these items provide
planning and strategic information such as contracts, location, and specific volumetric
usage and facilities associated with the storage fields. All of this information is protected

by the scope of confidentiality.

The information sought by the Commission is not information customarily
disclosed to the public and is generally recognized as confidential and
proprietary. Atmos Energy is a utility operating in several states. The disclosure of
detailed corporate financial and tax information will provide its competitors with
information that those competitors do not disclose to Atmos Energy.

The Kentucky Open Records Act exempts from disclosure certain confidential or
proprietary information. KRS 61.878(1)(c). To qualify for this exemption and, therefore,
maintain the confidentiality of the information, a party must establish that disclosure of

the information would permit an unfair commercial advantage to competitors of the party



seeking confidentiality.

The information sought in the data requests is commercial information that if
disclosed could cause substantial competitive harm to Atmos Energy. These portions of
Atmos Energy’s Response contain proprietary information that would aid competitors of
Atmos Energy and such proprietary information is subject to protection from disclosure
pursuant to Kentucky law. This information is not publicly available. It would be difficult
or impossible for someone to discover this information from other sources. If this
information were available to competitors in this form, they could use it to the
competitive detriment of Atmos Energy. This information is not generally disclosed to
non-management employees of Atmos Energy and is protected internally by the
Company as proprietary information. The disclosure of this proprietary information
would result in significant or irreparable competitive harm to Atmos Energy by providing
its competitors with non-reciprocal competitive advantage. No public purpose is served

by the disclosure of such information.

Atmos Energy requests that the information be held confidentially indefinitely.
The statutes cited above do not allow for disclosure at any time. Given the
competitive nature of the natural gas business and the efforts of non-regulated
competitors to encroach upon traditional markets, it is imperative that regulated
information remain protected and that the integrity of the tax filings remain secure.

For these reasons, Atmos Energy requests that the items identified in this petition
be treated as confidential in their entirety. Should the Commission determine that some
or all the material is not to be given confidential protection, Atmos Energy requests a
hearing prior to any public release of the information to preserve its rights to notice of

the grounds for the denial and to preserve its right of appeal of the decision.
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Mark R. Hutchinson

Wilson, Hutchinson & Littlepage
611 Frederica St.

Owensboro, KY 42303

270926 5011

Fax: 270-926-9394
randy@whplawfirm.com

And

John N. Hughes
124 West Todd St.
Frankfort, KY 40601
502 227 7270
inhughes@johnnhughespsc.com

jluéﬁ, /. A&?ﬂ-ﬁ

| certify that is a true and accurate copy of the documents; that the electronic filing was
transmitted to the Commission on September 16, 2021 and that no party has been
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Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-01
Page 1 of 2

REQUEST:
Refer to the Direct Testimony of Joe T. Christian (Christian Testimony), page 12.

a. Explain how Atmos determines the appropriate annual capital budget, including
whether any studies are performed.

b. Explain why Atmos does not invest a greater annual amount to replace plant faster.
RESPONSE:
a. The objectives of the Company's capital budgeting process are to:

1. Formalize the process of identifying construction needs and prioritizing capital
expenditures;

Assess the economic feasibility of individual construction projects;

Determine overall capital requirements for the planning periods;

Reassess long term system maintenance requirements annually; and

Review past construction projects and work practices, and apply procedural
improvements as appropriate.

ahwh

The Company plans its capital expenditures over five fiscal years, with a focused
emphasis on the first year of that five-year period. We normally begin this process
during our third fiscal quarter (April-May) of each year, some four to five months prior
to the beginning of the next fiscal year. The process is initiated within the Division for
a "bottom-up" submission of projects from our town supervisors and operations
managers in Kentucky. All proposed projects, vehicles, and equipment must be
identified at a high level by need and cost, and all budgets are prepared based upon
meeting the five objectives described above. The proposed projects, vehicles, and
equipment are reviewed by KY/Mid-States Division's Vice President of Operations
and Vice President of Technical Services. After review, additional information is
requested for projects that are determined to be the most eligible for funding and
more detailed documentation is requested from the operations and technical
services managers on those particular projects. The process is largely complete by
late June when projects are entered into the Atmos Energy capital budget system,
although finalization of overheads applied to capital expenditures is not completed
until late July. During this time, the agreed-to projects have been further
substantiated to ensure they meet the appropriate financial criteria and the stated
objectives.

The final proposed budget must be reviewed by the Division's senior management,
including the Division President. Additional reviews are performed by corporate
executive operations management and their staff. High level reviews of the division
budgets are also performed by the Company's senior executives who are presiding
members of the Company's Management Committee. The Capex budget for
Kentucky is not officially approved until it, as part of the Company's total Capex
budget, is presented to the Company's Board of Directors in September of each
year. Upon this approval, all approved projects are transferred into the Atmos Energy
capital tracking system (POWERPLANT) and are ready for appropriation.



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-01
Page 2 of 2

b. See the response to subpart (a). Additionally, the Company must ensure that each
five year capital budget can be financed in a financially feasible and responsible
manner. For example, the Company would not execute on a capital budget plan that
would result in a significant diminishment to our key financial indicators. In
balancing affordability to the customer, the operational needs of the system, and the
ability to raise external capital the Company can provide and maintain safe and
reliable energy service to our customers.

Respondents: Joe Christian and Ryan Austin



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-02
Page 1 of 1

REQUEST:

Refer to the Christian Testimony, page 54, lines 14—16. Mr. Christian states that he
expects there will be additional debt and equity issued during the pendency of this case.

a. Provide the expected date of the issuance and the expected impact on Atmos’s
capital structure.

b. Explain if Atmos expects to issue equity or additional debt during the forecasted test
year.

RESPONSE:

a. Please see confidential Attachment 1 for the Company's capitalization from October
2016 - December 2022 by month. Although the projected period shows activity,
actual issuances could vary depending on operational needs and market conditions
experienced during the forecast period.

b. As stated in Mr. Christian's testimony, and as cited in the question above, Mr.
Christian does expect additional debt and equity to be issued during the pendency of
this case. Both debt and equity, combined with earnings retained in the business will
be necessary to maintain a strong balance sheet and continue to reinvest in our
distribution operations.

ATTACHMENT:

ATTACHMENT 1 - Staff 3-02_Att1 - Capitalization Balances Oct'16-Dec'22 Projected
(CONFIDENTIAL).xIsx, 2 Pages

Respondent: Joe Christian



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-03
Page 1 of 1

REQUEST:

Refer to the Direct Testimony of Dylan D’Ascendis (D’Ascendis Testimony), Exhibit
DWD-1 Schedule DWD-3.8-3.9 footnotes (5) and (6). Explain the why the differences
between the Value Line and Bloomberg data on the S&P 500 produce equity risk
premiums that are over 200 basis points apart.

RESPONSE:

Please refer to Mr. D’Ascendis’ response to Staff DR No. 2-04(a). The market returns
and hence market risk premiums use different sets of data, one from Bloomberg, and
one from Value Line. While Mr. D’Ascendis was not involved in the creation of these
data sets by either data source, the likely difference is due to differences in projections
in EPS growth rates between the two agencies. The dividend yields should be similar,
as the data was compiled using the same spot date (5/28/2021).

Respondent: Dylan D'Ascendis



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-04
Page 1 of 1

REQUEST:

Refer to the D’Ascendis Testimony, page 7, lines 3-18. Explain the process for
investment capital allocation to the respective state corporate Divisions. Include in the
response the following: (a) the allocation process, (b) the criteria governing investment
capital allocation decisions, and (c) how Atmos’ Kentucky Division specifically must
compete for equity capital within the larger corporate entity.

RESPONSE:

a. Please see the Company's response to Staff DR No. 3-01 subpart (a) wherein the
Company's capital budget process objectives and criteria for Kentucky is outlined.
This same process and criteria is conducted in each of the Company's divisions.

b. Please see the Company's response to Staff DR No. 3-01 subpart (b), which
discusses that the overall financial plan must be financially feasible and responsible
manner.

c. Atmos Energy's Kentucky division must, within the statutes and tariffs that we
operate under in Kentucky, have a reasonable opportunity to earn a return on its
investment that is comparable to our other operating divisions. A key factor is an
authorized return on equity compared to other Atmos Energy jurisdictions (see the
Company's response to Staff DR No. 1-33, Attachment 1 for current authorized
ROEs) but equally important the ability to recover prudently incurred costs of
providing service to the customer, including allowing actual capital structure. To the
extent that Kentucky is equal to other jurisdiction's or slightly better within Atmos
Energy when balancing the operating needs identified within the division with the
financing ability of the entire corporation will result in Kentucky division personnel
receiving the funding needed to operate the system with fewer financial constraints.

Respondent: Joe Christian



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-05
Page 1 of 1

REQUEST:

Refer to the D’Ascendis Testimony, pages 7-8, lines 3-23 and 1-6, respectively. Atmos
Energy has one of the largest market capitalizations of any U.S. based natural gas
utility. Atmos states that the fair rate of return for a regulated utility is based on its
weighted average cost of capital. Explain why it is reasonable to establish a fair return
on equity for Atmos’ Kentucky Division on a standalone basis, but the overall rate of
return is formulated on the basis of total company capital structure.

RESPONSE:

The return on equity set through the regulatory process is established on a standalone
basis, i.e., at the business unit level (Atmos Energy’s Kentucky jurisdictional natural gas
distribution operations at issue in this proceeding) as the return must be sufficient to
provide an incentive to allocate equity capital to the subsidiary or business unit
regardless of the source of funding. Additionally, the fair return on equity set for the
Company in this proceeding must reflect the risks facing the assets and distribution
service provided by Atmos Energy’s Kentucky natural gas operations, and not Atmos
Energy as a whole.

The construct of the Company's capital structure utilized in this proceeding is simply the
ratio of debt/equity, not the entire amount of consolidated capitalization. As explained in
the Direct Testimony of Mr. Christian, Page 52, Line 1 - Page 52, Line 2 Atmos Energy
conducts its utility operations in eight states through unincorporated operating divisions
that are not separate legal entities.

Respondents: Joe Christian and Dylan D'Ascendis



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-06
Page 1 of 1

REQUEST:

Refer to the D’Ascendis Testimony in general. Provide the capital to debt ratios of the
proxy companies.

RESPONSE:
Please see Attachment 1.

ATTACHMENT:

ATTACHMENT 1 - Staff 3-06_Att1 - Capital to Debt Ratios.xIsx, 1 Page.

Respondent: Dylan D'Ascendis



CASE NO. 2021-00214
ATTACHMENT 1
TO STAFF DR NO. 3-06

Capital Structure Based upon Total Permanent Capital for the
Proxy Group of Seven Natural Gas Distribution Companies
2016 - 2020, Inclusive

£e0 oy, TRAOIVE

5 YEAR
2020 2019 2018 2017 2016 AVERAGE
ATO Atmos Energy Corporation
Long-Term Debt 40.02 % 38.03 % 39.15 % 44.03 % 4132 % 40.51 %
Preferred Stock - - - - - 0.00
Common Equity 59.98 61.97 60.85 55.97 58.68 59.49
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
NJR New Jersey Resources Corporatior
Long-Term Debt 5535 % 50.11 % 4789 % 4845 % 49.09 % 50.18 %
Preferred Stock - - - - - 0.00
Common Equity 44.65 49.89 52.11 51.55 50.91 49.82
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
NWN Northwest Natural Holding Company
Long-Term Debt 5181 % 5043 % 49.12 % 51.22 % 4582 % 49.68 %
Preferred Stock - - - - - 0.00
Common Equity 48.19 49.57 50.88 48.78 54.18 50.32
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
0GS ONE Gas, Inc.
Long-Term Debt 4176 % 3765 % 3862 % 3784 % 3871 % 3892 %
Preferred Stock - - - - - 0.00
Common Equity 58.24 62.35 61.38 62.16 61.29 61.08
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
NI South Jersey Industries, Inc.
Long-Term Debt 63.65 % 64.06 % 69.16 % 49.88 % 4465 % 58.28 %
Preferred Stock - - - - - 0.00
Common Equity 36.35 35.94 30.84 50.12 55.35 41.72
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
SWX Southwest Gas Holdings, Inc.
Long-Term Debt 5090 % 4958 % 4873 % 49.45 % 49.06 % 49.54 %
Preferred Stock - - - - - 0.00
Common Equity 49.10 50.42 51.27 50.55 50.94 50.46
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
SR Spire Inc.
Long-Term Debt 49.62 % 4549 % 4595 % 51.27 % 5410 % 49.29 %
Preferred Stock 4.83 5.19 - - - 2.00
Common Equity 45.55 49.32 54.05 48.73 45.90 48.71
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
Proxy Group of Seven Natural Gas
Distribution Companies
Long-Term Debt 50.44 % 4791 % 4837 % 47.45 % 46.11 % 48.06 %
Preferred Stock 0.69 0.74 - - - 0.28
Common Equity 48.87 51.35 51.63 52.55 53.89 51.66
Total Capital 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Source of Information
Annual Forms 10-K



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-07
Page 1 of 1

REQUEST:

Refer to the Direct Testimony of Paul H. Raab, Exhibit PHR-5, page 2 of 2. Provide the
relative return of the proposed revenue increase.

RESPONSE:

As indicated in Mr. Raab’s Direct Testimony on page 19, lines 7-9, the class relative
rates of return at proposed rates are provided on line 56 of page 1 of Exhibits PHR-2,
PHR-3, and PHR-4.

Respondent: Paul Raab



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-08
Page 1 of 1

REQUEST:
Refer to the Application, Volume 6, FR 17(4)(a)-(j).

a. Confirm that in calculating the current monthly base charge, of 20.68, the monthly
pipe replacement (PRP) program cost was included.

b. If confirmed, explain why it is appropriate to include the monthly PRP rider as part of
the customer charge.

RESPONSE:
a. Confirm.

b. The Company believes it is appropriate to include the monthly PRP component as
part of the customer charge calculation since it is a monthly charge the customer is
currently paying. To assure complete transparency, the Company noted within the
public notice that PRP charges were included. The Company believes that to have
excluded the PRP component would have been misleading to the public. The
Company followed this same approach in its most recent rate case where the PRP
charges had not been rolled into base rates(2017-00349). The PSC also found in
its 7/23/21 Deficiency Cured letter

Respondent: Brannon Taylor



REQUEST:

Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division

Staff DR Set No. 3
Question No. 3-09

Page 1 of 2

Refer to the Weather Normalization Adjustment (WNA) Rider tariff.

a.
b.

C.

Explain if Atmos intends to update the normal billing cycle heating degree days.

Provide the current class customer base load and heating sensitivity factors.

Provide the WNA adjustment for a residential customer and supporting calculations
for the months of November 2020, December 2020, January 2021, February 2021,
March 2021, and April 2021.

. Provide the WNA adjustment for a residential customer and supporting calculations

for the months of November 2020, December 2020, January 2021, February 2021,
March 2021 and April 2021, using the normal billing cycle heating degree days based

upon 10-year normal for the period of July 1998 through June 2018.

Provide the most recent normal billing cycle hearing degree days based upon a 20-
year normal and 10-year normal.

RESPONSE:

a. Yes, for the WNA season following the approval of this filing. If approved, the Normal
Heating Degree Days would be updated to the 20 year normal ending March 31,

2021

b. Values are in CCF.

Billing Class |Heat Sensitvity Factor [Base Load

Residential 0.12576 10.556

Commercial 0.45644 78.495

Public Authority 1.10643 137.109
Line Factors Nov Dec Jan Feb Mar Apr
1 |ADD 253.00 603.00 851.00 787.00 760.00 297.00
2 |NDD 290.00 677.00 857.00 811.00 668.00 423.00
3 |HSF (Mcf) 0.0125760 0.0125760 0.0125760 0.0125760 0.0125760 0.0125760
4 |BL(Mcf) 1.05560 1.05560 1.05560 1.05560 1.05560 1.05560
5 IR $ 1.38500 | $ 138500 | $ 138500 [$ 1.38500 | S 1.38500 | $  1.38500
6 |WNA Factor 0.1521 0.1492 0.0089 0.0382 (0.1510) 0.4581
7 |usage [1] 5.5 13.1 19.1 18.2 15.2 6.4
8 |WNA Adjustment | $ 0.84|$ 1.95 | $ 017 $ 0.69 | $ (2.29)| $ 2.93
9 |Actual Billed $ 0.84 ¢ 195 $ 017 $ 070 | $ (2.29)[ $ 2.93
10 |Difference $ (0.00)| $ 0.00|$ (0.00)] $ (0.01)| $ (0.00)| $ 0.00

Note [1] - This is an actual cycle 10 customer for the months of November through April




Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-09
Page 2 of 2

Please also see Attachment 1.

d. The Company assumes the question is asking for a re-calculation of subpart (c)
above based upon 10-year normal weather for the period July 2008 through June
2018. Below and attached (Attachment 2) are the results of using the 10-year normal
weather ending June 2018 per the request.

Line Factors Nov Dec Jan Feb Mar Apr

1 ADD I 253.00 603.00 851.00 787.00 760.00 297.00
2 NDD 301.00 698.00 873.00 811.00 657.00 402.00
3 HSF (Mcf) 0.0125760 0.0125760 0.0125760  0.0125760 0.0125760  0.0125760
4 BL(Mcf) 1.05560 1.05560 1.05560 1.05560 105560 1.05560
5 R $ 1.38500 $ 1.38500 $ 138500 $  1.38500 $  1.38500 $  1.38500
6 WNA Factor 0.1973 0.1915 0.0326 0.0382 (0.1650) 0.3818
7 Usage (1] r 5.5 13.1 19.1 18.2 152 [ 6.4
8 WNA Adjustment  $ 1.09 $ 251 $ 062 $ 0.69 $ (2.57) $ 2.44
9 Actual Billed s 084 $ 195 $ 017 $ 070 $ (2.29)7s 2.93
10 Difference $ 025 $ 0.56 $ 045 $ (0.01) $ (0.28) $ (0.49)

Note [1] - This is an actual cycle 10 customer for the months of November through April

The Company will point out that to provide an accurate comparison, one would need
to prepare billing determinants based upon those same degree days and recalculate
rates from the 2018 case. In addition, the current heat sensitive factors used for
billing or refunding WNA would need to be recalculated also. To summarize, the
WNA normal basis must match the HDD normal basis for base rates. The
attachment includes the normal HDD's for the 10 year period ended June 2018.

e. Please see Attachment 3.
ATTACHMENTS:
ATTACHMENT 1 - Staff_3-09_Att1 - Residential WNA Customer.xlsx, 2 Pages.

ATTACHMENT 2 - Staff_3-09_Att2 - Residential WNA Customer with 10 Year Normal
June 2018.xIsx, 6 Pages.

ATTACHMENT 3 - Staff _3-09_Att3 - 10 Yr and 20 Yr Bill Cycle Normals Ending
Mar21.xIsx, 8 Pages.

Respondent: Josh Densman



CASE NO. 2021-00214
ATTACHMENT 1
TO STAFF DR NO. 3-09

Line Factors Nov Dec Jan Feb Mar Apr

1 ADD 253.00 603.00 851.00 787.00 760.00 297.00
2 NDD 290.00 677.00 857.00 811.00 668.00 423.00
3 HSF (Mcf) 0.0125760 0.0125760 0.0125760 0.0125760 0.0125760 0.0125760
4 BL (Mcf) 1.05560 1.05560 1.05560 1.05560 1.05560 1.05560
5 R $ 1.38500 $ 1.38500 $ 1.38500 $ 1.38500 $ 1.38500 $ 1.38500
6 WNA Factor 0.1521 0.1492 0.0089 0.0382 (0.1510) 0.4581
7 Usage [1] 55 13.1 19.1 18.2 15.2 6.4
8 WNA Adjustment $ 084 % 195 $ 017 $ 069 $ (2.29) $ 2.93
9 Actual Billed $ 084 $ 195 $ 017 $ 070 $ (2.29) $ 2.93
10 Difference $ (0.00) $ 0.00 $ (0.00) $ (0.01) $ (0.00) $ 0.00

Note [1] - This is an actual cycle 10 customer for the months of November through April



CASE NO. 2021-00214
ATTACHMENT 1
TO STAFF DR NO. 3-09

Company Code Business Area Rate Category Billing Portion Contract Account From Date |To Date|Fiscal year/period Period 02 2021  |Period 03 2021 |Period 04 2021 [Period 05 2021 |Period 06 2021 |Period 07 2021 |Overall Result

Kentucky / Mid States Kentucky KY-RES - GEN SERVICE FIRM Portion 10 - Standard 3005159123 Base Charge Count 10/15/2020 |10/31/2020 1 1
11/01/2020 |11/12/2020 0 o
11/13/2020 |11/30/2020 1 1
12/01/2020 |12/14/2020 0 0
12/15/2020 |12/31/2020 1 1
01/01/2021 |01/14/2021 0 o
01/15/2021 |01/31/2021 1 1
02/01/2021 |02/11/2021 0 0
02/12/2021 |02/28/2021 1 1
03/01/2021 |03/12/2021 0 0
03/13/2021 |03/31/2021 1 1
04/01/2021 |04/15/2021 0 0
Total Vol@MCF 10/15/2020 |10/31/2020 3.2517 3.3
11/01/2020 |11/12/2020 2.2483 2.2
11/13/2020 |11/30/2020 6.3 6.3
12/01/2020 |12/14/2020 6.8 6.8
12/15/2020 |12/31/2020 10.3 10.3
01/01/2021 |01/14/2021 8.8 8.8
01/15/2021 |01/31/2021 10.3 10.3
02/01/2021 |02/11/2021 7.9 7.9
02/12/2021 |02/28/2021 11.2 11.2
03/01/2021 |03/12/2021 4.0 4.0
03/13/2021 |03/31/2021 4.0 4.0
04/01/2021 |04/15/2021 2.4 2.4
WNA Amount 10/15/2020 |10/31/2020 $0.50 $ 0.50
11/01/2020 |11/12/2020 $0.34 $0.34
11/13/2020 |11/30/2020 $0.94 $0.94
12/01/2020 |12/14/2020 $1.01 $1.01
12/15/2020 |12/31/2020 $0.09 $0.09
01/01/2021 |01/14/2021 $0.08 $0.08
01/15/2021 |01/31/2021 $0.40 $0.40
02/01/2021 |02/11/2021 $0.30 $0.30
02/12/2021 |02/28/2021 $-1.68 $-1.68
03/01/2021 |03/12/2021 $-0.61 $-0.61
03/13/2021 |03/31/2021 $1.84 $1.84
04/01/2021 |04/15/2021 $1.09 $1.09
Billed Actual HDD 10/15/2020 |10/31/2020 150 HDD 150 HDD
11/01/2020 |11/12/2020 103 HDD 103 HDD
11/13/2020 |11/30/2020 291 HDD 291 HDD
12/01/2020 |12/14/2020 312 HDD 312 HDD
12/15/2020 |12/31/2020 457 HDD 457 HDD
01/01/2021 |01/14/2021 394 HDD 394 HDD
01/15/2021 |01/31/2021 448 HDD 448 HDD
02/01/2021 |02/11/2021 339 HDD 339 HDD
02/12/2021 |02/28/2021 558 HDD 558 HDD
03/01/2021 |03/12/2021 202 HDD 202 HDD
03/13/2021 |03/31/2021 186 HDD 186 HDD
04/01/2021 |04/15/2021 111 HDD 111 HDD
Billed Normal HDD 10/15/2020 |10/31/2020 171 HDD 171 HDD
11/01/2020 |11/12/2020 119 HDD 119 HDD
11/13/2020 |11/30/2020 327 HDD 327 HDD
12/01/2020 |12/14/2020 350 HDD 350 HDD
12/15/2020 |12/31/2020 460 HDD 460 HDD
01/01/2021 |01/14/2021 397 HDD 397 HDD
01/15/2021 |01/31/2021 461 HDD 461 HDD
02/01/2021 |02/11/2021 350 HDD 350 HDD
02/12/2021 |02/28/2021 491 HDD 491 HDD
03/01/2021 |03/12/2021 177 HDD 177 HDD
03/13/2021 |03/31/2021 265 HDD 265 HDD
04/01/2021 |04/15/2021 158 HDD 158 HDD




CASE NO. 2021-00214
ATTACHMENT 2
TO STAFF DR NO. 3-09

Line Factors Nov Dec Jan Feb Mar Apr

1 ADD 253.00 603.00 851.00 787.00 760.00 297.00
2 NDD 301.00 698.00 873.00 811.00 657.00 402.00
3 HSF (Mcf) 0.0125760 0.0125760 0.0125760 0.0125760 0.0125760 0.0125760
4 BL (Mcf) 1.05560 1.05560 1.05560 1.05560 1.05560 1.05560
5 R $ 1.38500 $ 1.38500 $ 1.38500 $ 1.38500 $ 1.38500 $ 1.38500
6 WNA Factor 0.1973 0.1915 0.0326 0.0382 (0.1690) 0.3818
7 Usage [1] 55 13.1 19.1 18.2 15.2 6.4
8 WNA Adjustment $ 109 $ 251 $ 062 $ 069 $ (2.57) $ 2.44
9 Actual Billed $ 084 $ 195 $ 017 $ 070 $ (2.29) $ 2.93
10 Difference $ 025 $ 056 $ 045 $ (0.01) $ (0.28) $ (0.49)

Note [1] - This is an actual cycle 10 customer for the months of November through April



CASE NO. 2021-00214
ATTACHMENT 2
TO STAFF DR NO. 3-09

Company Code Business Area Rate Category Billing Portion Contract Account From Date |To Date|Fiscal year/period Period 02 2021  |Period 03 2021 |Period 04 2021 |Period 05 2021 [Period 06 2021 |Period 07 2021 |Overall Result

Kentucky / Mid States Kentucky KY-RES - GEN SERVICE FIRM Portion 10 - Standard 3005159123 Base Charge Count 10/15/2020 [10/31/2020 1 1
11/01/2020 |11/12/2020 0 (¢
11/13/2020 |11/30/2020 1 1
12/01/2020 |12/14/2020 0 0
12/15/2020 [12/31/2020 1
01/01/2021 [01/14/2021 0 (¢
01/15/2021 [01/31/2021 1 1
02/01/2021 [02/11/2021 0 0
02/12/2021 |02/28/2021 1 1
03/01/2021 [03/12/2021 0 9]
03/13/2021 [03/31/2021 1 1
04/01/2021 [04/15/2021 0 0
Total Vol@MCF 10/15/2020 [10/31/2020 3.2517 3.3
11/01/2020 [11/12/2020 2.2483 2.2
11/13/2020 |11/30/2020 6.3 6.3
12/01/2020 |12/14/2020 6.8 6.8
12/15/2020 [12/31/2020 10.3 10.3]
01/01/2021 [01/14/2021 8.8 8.8
01/15/2021 [01/31/2021 10.3 10.3
02/01/2021 [02/11/2021 7.9 7.9
02/12/2021 |02/28/2021 11.2 11.2
03/01/2021 [03/12/2021 4.0 4.0
03/13/2021 [03/31/2021 4.0 4.0
04/01/2021 [04/15/2021 2.4 2.4
WNA Amount 10/15/2020 [10/31/2020 $0.50 $ 0.50!
11/01/2020 |11/12/2020 $0.34 $0.34
11/13/2020 |11/30/2020 $0.94 $0.94
12/01/2020 |12/14/2020 $1.01 $1.01
12/15/2020 [12/31/2020 $0.09 $0.09
01/01/2021 [01/14/2021 $0.08 $0.08
01/15/2021 [01/31/2021 $ 0.40 $0.40
02/01/2021 [02/11/2021 $0.30 $ 0.30
02/12/2021 |02/28/2021 $ -1.68 $-1.68
03/01/2021 [03/12/2021 $-0.61 $-0.61
03/13/2021 [03/31/2021 $1.84 $1.84
04/01/2021 [04/15/2021 $1.09 $1.09
Billed Actual HDD 10/15/2020 [10/31/2020 150 HDD 150 HDD
11/01/2020 [11/12/2020 103 HDD 103 HDD
11/13/2020 |11/30/2020 291 HDD 291 HDD
12/01/2020 |12/14/2020 312 HDD 312 HDD
12/15/2020 [12/31/2020 457 HDD 457 HDD
01/01/2021 |01/14/2021 394 HDD 394 HDD
01/15/2021 [01/31/2021 448 HDD 448 HDD
02/01/2021 [02/11/2021 339 HDD 339 HDD
02/12/2021 |02/28/2021 558 HDD 558 HDD
03/01/2021 |03/12/2021 202 HDD 202 HDD
03/13/2021 [03/31/2021 186 HDD 186 HDD
04/01/2021 [04/15/2021 111 HDD 111 HDD
Billed Normal HDD 10/15/2020 [10/31/2020 171 HDD 171 HDD
11/01/2020 [11/12/2020 119 HDD 119 HDD
11/13/2020 |11/30/2020 327 HDD 327 HDD
12/01/2020 |12/14/2020 350 HDD 350 HDD
12/15/2020 [12/31/2020 460 HDD 460 HDD
01/01/2021 |01/14/2021 397 HDD 397 HDD
01/15/2021 [01/31/2021 461 HDD 461 HDD
02/01/2021 [02/11/2021 350 HDD 350 HDD
02/12/2021 |02/28/2021 491 HDD 491 HDD
03/01/2021 |03/12/2021 177 HDD 177 HDD
03/13/2021 [03/31/2021 265 HDD 265 HDD
04/01/2021 [04/15/2021 158 HDD 158 HDD




10 YR LAGGED Normal HDDs (2008 - 2018)

Normals Calendar ~ Norm:

als Lagged

Bill Cycle (Lagged) HDDs HDDs
31-0ul-17 16-Jun-17 15-Jul-17 0 0
T-Aug-17 31-Aug-17 16-Jul-17 15-Aug-17 0 0
1-Sep-17 30-Sep-17 16-Aug-17 15-Sep-17 20 6
1-Oct-17 31-0ct-17 16-Sep-17 15-Oct-17 209 69
1-Nov-17 30-Nov-17 16-Oct-17 15-Nov-17 508 364
1-Dec-17 31-Dec-17 16-Nov-17 15-Dec-17 782 675
1-Jan-18 31-Jan-18 16-Dec-17 15-Jan-18 943 888
1-Feb-18 28-Feb-18 16-Jan-18 15-Feb-18 724 890
1-Mar-18 31-Mar-18 16-Feb-18 15-Mar-18 500 581
1-Apr-18 30-Apr-18 16-Mar-18 15-Apr-18 210 341
1-May-18 31-May-18 16-Apr-18 15-May-18 59 123
1-Jun-18 30-Jun-18 16-May-18 15-Jun-18 1 19
3,956 3,956
[Customer [EVANSVILLE [NASHVILLE [LEXINGTON [LOUISVILLE [PADUCAH [Grand Total
Residential ) 36,799 , I 54,511 159,525
Commercial 3474 4,628 2,742 716 6,538 18,098
Public Authority 245 33 344 42 531 1534
Grand Total 42,939 41,799 24,482 8,357 61,580 179,157
Weighted 23.97% 23.33% 13.67% 4.66% 34.37%
Lagged HDDs
PADUCAH
EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY
REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL
Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKY US _ AIRPORTKY US _COMP.
16-Jun-17 0 0 0 0 0 0.00
17-Jun-17 0 0 0 0 0 0.00
18-Jun-17 0 0 0 0 0 0.00
19-Jun-17 0 0 0 0 0 0.00
20-Jun-17 0 0 0 0 0 0.00
21-Jun-17 0 0 0 0 0 0.00
22-Jun-17 0 0 0 0 0 0.00
23-Jun-17 0 0 0 0 0 0.00
24-Jun-17 0 0 0 0 0 0.00
25-Jun-17 0 0 0 0 0 0.00
26-Jun-17 0 0 0 0 0 0.00
27-Jun-17 0 0 0 0 0 0.00
28-Jun-17 0 0 0 0 0 0.00
29-Jun-17 0 0 0 0 0 0.00
30-Jun-17 0 0 0 0 0 0.00
1-Jul17 0 0 0 0 0 0.00
2-Jul-17 0 0 0 0 0 0.00
3-Juk17 0 0 0 0 0 0.00
4-Jul-17 0 0 0 0 0 0.00
5-Jul-17 0 0 0 0 0 0.00
6-Jul-17 0 0 0 0 0 0.00
7-Jul17 0 0 0 0 0 0.00
8-Jul-17 0 0 0 0 0 0.00
9-Jul-17 0 0 0 0 0 0.00
10-Jul-17 0 0 0 0 0 0.00
11-Jul-17 0 0 0 0 0 0.00
12-Jul-17 0 0 0 0 0 0.00
13-Jul-17 0 0 0 0 0 0.00
14-Jul-17 0 0 0 0 0 0.00
15-Jul-17 0 0 0 0 0 0.00
16-Jul-17 0 0 0 0 0 0.00
17-Jul-17 0 0 0 0 0 0.00
18-Jul-17 0 0 0 0 0 0.00
19-Jul-17 0 0 0 0 0 0.00
20-Jul-17 0 0 0 0 0 0.00
21-Jul-17 0 0 0 0 0 0.00
22-Jul-17 0 0 0 0 0 0.00
23-Jul-17 0 0 0 0 0 0.00
24-Jul-17 0 0 0 0 0 0.00
25-Jul-17 0 0 0 0 0 0.00
26-Jul-17 0 0 0 0 0 0.00
27-Jul-17 0 0 0 0 0 0.00
28-Jul-17 0 0 0 0 0 0.00
29-Jul-17 0 0 0 0 0 0.00
30-Jul-17 0 0 0 0 0 0.00
31-0ul-17 0 0 0 0 0 0.00
1-Aug-17 0 0 0 0 0 0.00
2-Aug-17 0 0 0 0 0 0.00
3-Aug-17 0 0 0 0 0 0.00
4-Aug-17 0 0 0 0 0 0.00
5-Aug-17 0 0 0 0 0 0.00
6-Aug-17 0 0 0 0 0 0.00
7-Aug-17 0 0 0 0 0 0.00
8-Aug-17 0 0 0 0 0 0.00
9-Aug-17 0 0 0 0 0 0.00
10-Aug-17 0 0 0 0 0 0.00
11-Aug-17 0 0 0 0 0 0.00
12-Aug-17 0 0 0 0 0 0.00
13-Aug-17 0 0 0 0 0 0.00
14-Aug-17 0 0 0 0 0 0.00
15-Aug-17 0 0 0 0 0 0.00
16-Aug-17 0 0 0 0 0 0.00
17-Aug-17 0 0 0 0 0 0.00
18-Aug-17 0 0 0 0 0 0.00
19-Aug-17 0 0 0 0 0 0.00
20-Aug-17 0 0 0 0 0 0.00
21-Aug-17 0 0 0 0 0 0.00
22-Aug-17 0 0 0 0 0 0.00
23-Aug-17 0 0 0 0 0 0.00
24-Aug-17 0 0 0 0 0 0.00
25-Aug-17 0 0 0 0 0 0.00
26-Aug-17 0 0 0 0 0 0.00
27-Aug-17 0 0 0 0 0 0.00

CASE NO. 2021-00214
ATTACHMENT 2
TO STAFF DR NO. 3-09



Lagged HDDs

PADUCAH

EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY

REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL

Date INUS AIRPORT TN US AIRPORT KY US AIRPORT KY US AIRPORT KY US  COMP

28-Aug-17 0 0 0 0 0 0.00
29-Aug-17 0 0 0 0 0 0.00
30-Aug-17 0 0 0 0 0 0.00
31-Aug-17 0 0 0 0 0 0.00
1-Sep-17 0 0 0 0 0 0.00
2-Sep-17 0 0 1 0 0 0.00
3-Sep-17 0 0 0 0 0 0.00
4-Sep-17 0 0 0 0 0 0.00
5-Sep-17 0 0 0 0 0 0.00
6-Sep-17 1 1 1 1 1 1.00
7-Sep-17 1 0 1 1 0 1.00
8-Sep-17 0 0 1 1 0 0.00
9-Sep-17 0 0 0 0 0 0.00
10-Sep-17 0 0 0 0 0 0.00
11-Sep-17 0 0 1 0 0 0.00
12-Sep-17 1 0 0 0 1 1.00
13-Sep-17 1 1 2 1 1 1.00
14-Sep-17 1 0 1 0 0 1.00
15-Sep-17 1 0 1 1 1 1.00
16-Sep-17 1 0 2 1 1 1.00
17-Sep-17 1 0 1 0 1 0.00
18-Sep-17 1 0 1 0 1 1.00
19-Sep-17 1 1 1 1 1 1.00
20-Sep-17 0 0 1 0 0 0.00
21-Sep-17 0 0 0 0 0 0.00
22-Sep-17 1 0 2 1 1 1.00
23-Sep-17 2 1 3 2 2 2.00
24-Sep-17 1 1 2 1 1 1.00
25-Sep-17 1 0 1 0 1 0.00
26-Sep-17 1 0 1 0 1 1.00
27-Sep-17 0 0 2 0 1 1.00
28-Sep-17 1 0 2 1 1 1.00
29-Sep-17 2 1 3 2 2 2.00
30-Sep-17 2 2 3 2 2 2.00
1-Oct-17 4 2 6 3 3 3.00
2-Oct-17 5 3 5 3 4 4.00
3-Oct-17 6 4 6 4 5 5.00
4-Oct-17 5 4 5 3 6 5.00
5-Oct-17 4 3 4 3 4 4.00
6-Oct-17 4 2 4 3 3 3.00
7-Oct-17 4 2 4 3 3 3.00
8-Oct-17 4 2 4 3 3 3.00
9-Oct-17 4 2 4 3 3 3.00
10-Oct-17 5 3 5 4 5 4.00
11-Oct-17 5 3 6 4 6 5.00
12-Oct-17 2 2 3 2 2 2.00
13-Oct-17 4 1 4 2 3 2.00
14-Oct-17 5 2 5 4 5 4.00
15-Oct-17 6 4 7 5 5 5.00
16-Oct-17 8 6 9 6 8 7.00
17-Oct-17 8 6 9 7 7 8.00
18-Oct-17 10 8 10 8 10 9.00
19-Oct-17 1 10 13 10 1n 11.00
20-Oct-17 9 8 11 8 8 9.00
21-Oct-17 9 7 1 7 7 8.00
22-Oct-17 9 6 11 8 7 8.00
23-Oct-17 7 6 8 6 7 7.00
24-Oct-17 8 7 9 8 8 8.00
25-Oct-17 9 8 12 9 9 9.00
26-Oct-17 9 6 10 7 7 8.00
27-Oct-17 12 7 12 1 1n 10.00
28-Oct-17 14 11 14 12 14 13.00
29-Oct-17 16 13 17 14 15 15.00
30-Oct-17 12 10 15 12 11 12.00
31-Oct-17 13 1 14 12 12 12.00
1-Nov-17 13 10 14 11 11 12.00
2-Nov-17 1 8 12 9 10 10.00
3-Nov-17 11 8 13 10 10 10.00
4-Nov-17 1 9 12 9 10 10.00
5-Nov-17 13 10 13 1 12 12.00
6-Nov-17 14 10 13 1 13 12.00
7-Nov-17 14 12 16 13 13 14.00
8-Nov-17 14 13 16 13 14 14.00
9-Nov-17 16 13 17 14 15 15.00
10-Nov-17 17 14 18 14 15 15.00
11-Nov-17 15 12 17 14 13 14.00
12-Nov-17 18 15 19 16 18 17.00
13-Nov-17 20 16 20 17 20 19.00
14-Nov-17 19 17 20 17 19 18.00
15-Nov-17 19 16 20 18 17 18.00
16-Nov-17 20 15 19 17 17 17.00
17-Nov-17 18 15 19 17 17 17.00
18-Nov-17 20 17 21 18 20 19.00
19-Nov-17 23 18 22 20 21 21.00
20-Nov-17 23 17 23 21 21 21.00
21-Nov-17 21 16 20 18 20 19.00
22-Nov-17 20 17 20 18 18 19.00
23-Nov-17 22 17 22 19 20 20.00
24-Nov-17 22 19 23 21 20 21.00
25-Nov-17 22 18 21 20 20 20.00
26-Nov-17 23 19 24 22 21 22.00
27-Nov-17 25 21 25 22 24 24.00
28-Nov-17 23 20 23 21 21 21.00
29-Nov-17 20 16 21 18 18 18.00
30-Nov-17 21 16 19 17 20 19.00
1-Dec-17 25 19 23 21 24 23.00
2-Dec-17 23 18 24 22 22 22.00
3-Dec-17 21 18 22 20 20 20.00
4-Dec-17 22 15 22 20 19 19.00
5-Dec-17 26 21 25 24 25 24.00
6-Dec-17 29 25 30 28 27 27.00
7-Dec-17 31 26 31 30 29 29.00
8-Dec-17 28 24 30 27 27 27.00
9-Dec-17 27 23 27 25 27 26.00
10-Dec-17 31 27 31 28 30 29.00
11-Dec-17 29 25 29 27 27 27.00
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Lagged HDDs
PADUCAH
EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY
REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL
Date INUS AIRPORT TN US AIRPORT KY US AIRPORT KY US AIRPORT KY US  COMP
12-Dec-17 31 27 30 29 28 29.00
13-Dec-17 28 25 28 26 25 26.00
14-Dec-17 24 20 24 22 24
15-Dec-17 27 23 28 26 25
16-Dec-17 28 22 27 25 25
17-Dec-17 28 22 27 25 27
18-Dec-17 30 25 30 28 28
19-Dec-17 27 22 27 25 24
20-Dec-17 25 22 27 24 24
21-Dec-17 25 20 25 24 24
22-Dec-17 27 20 25 24 25
23-Dec-17 24 19 24 22 22
24-Dec-17 26 18 24 24 24
25-Dec-17 27 22 28 26 25
26-Dec-17 25 21 25 24 23
27-Dec-17 27 21 26 25 27
28-Dec-17 29 25 29 27 30
29-Dec-17 29 25 29 27 27
30-Dec-17 30 25 29 28 28
31-Dec-17 31 26 31 29 29
1-Jan-18 33 28 32 31 32
2-Jan-18 35 30 35 34 34
3-Jan-18 33 28 34 32 31
4-Jan-18 35 30 33 31 33
5-Jan-18 40 33 38 36 37
6-Jan-18 39 33 38 37 37
7-Jan-18 39 34 40 38 36
8-Jan-18 36 33 38 36 34
9-Jan-18 32 27 33 30 31
10-Jan-18 29 24 29 27 27
11-Jan-18 27 21 26 24 25
12-Jan-18 30 24 28 27 29
13-Jan-18 37 30 36 34 35
14-Jan-18 34 28 34 33 32 32.00
15-Jan-18 34 28 33 33 33 32.00
16-Jan-18 33 29 33 32 31 31.00
17-Jan-18 31 27 32 30 30 30.00
18-Jan-18 34 28 35 32 32 32.00
19-Jan-18 31 25 31 29 27 28.00
20-Jan-18 30 20 29 27 26 26.00
21-Jan-18 32 23 32 31 29 29.00
22-Jan-18 30 25 33 30 27 28.00
23-Jan-18 30 26 31 28 29 29.00
24-Jan-18 33 27 36 32 31 31.00
25-Jan-18 29 25 31 29 28 28.00
26-Jan-18 30 24 30 29 28 28.00
27-Jan-18 32 26 33 30 30 30.00
28-Jan-18 31 26 34 30 29 29.00
29-Jan-18 30 25 31 29 28 28.00
30-Jan-18 30 25 32 29 28 28.00
31-Jan-18 28 21 29 26 24 25.00
1-Feb-18 26 20 24 22 23 23.00
2-Feb-18 32 25 29 28 30 29.00
3-Feb-18 34 28 35 32 33 32.00
4-Feb-18 34 27 34 32 31 31.00
5-Feb-18 33 26 33 31 31 31.00
6-Feb-18 30 25 30 29 28 28.00
7-Feb-18 26 22 26 24 25 25.00
8-Feb-18 30 23 29 28 27 27.00
9-Feb-18 33 27 33 31 31 31.00
10-Feb-18 31 26 33 31 31 30.00
11-Feb-18 31 24 31 29 30
12-Feb-18 31 27 33 30 31
13-Feb-18 32 26 33 31 30
14-Feb-18 29 22 29 27 26
15-Feb-18 31 25 30 29 28
16-Feb-18 29 24 30 28 28
17-Feb-18 29 24 29 27 26
18-Feb-18 25 19 24 23 22
19-Feb-18 26 19 26 24 23
20-Feb-18 21 17 24 21 18
21-Feb-18 20 14 19 18 17
22-Feb-18 23 17 22 21 21
23-Feb-18 25 17 23 23 23
24-Feb-18 25 18 24 23 24
25-Feb-18 28 22 27 26 27
26-Feb-18 27 22 28 26 26
27-Feb-18 25 19 25 23 22
28-Feb-18 22 18 24 21 19
1-Mar-18 24 18 22 21 22
2-Mar-18 28 21 28 27 26
3-Mar-18 29 25 31 28 27
4-Mar-18 26 20 28 25 23
5-Mar-18 24 21 27 24 22
6-Mar-18 23 19 25 22 22
7-Mar-18 18 16 20 17 17
8-Mar-18 17 13 17 14 16
9-Mar-18 18 11 16 15 14
10-Mar-18 13 8 13 12 12
11-Mar-18 17 13 15 14 16
12-Mar-18 18 14 18 16 17 17.00
13-Mar-18 20 17 20 18 18 18.00
14-Mar-18 19 16 20 18 18 18.00
15-Mar-18 15 11 16 13 14 14.00
16-Mar-18 14 10 15 12 13 13.00
17-Mar-18 14 9 15 13 12 12.00
18-Mar-18 15 10 14 13 13 13.00
19-Mar-18 16 1 16 14 15 14.00
20-Mar-18 16 12 18 15 14 15.00
21-Mar-18 14 13 16 13 14 14.00
22-Mar-18 15 12 17 15 13 14.00
23-Mar-18 13 8 14 12 11 11.00
24-Mar-18 16 10 16 14 13 13.00
25-Mar-18 17 15 17 15 16 16.00
26-Mar-18 18 13 19 16 17 17.00
27-Mar-18 15 11 16 14 13 13.00
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Lagged HDDs

PADUCAH

EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY

REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL

Date INUS AIRPORT TN US AIRPORT KY US AIRPORT KY US AIRPORT KY US  COMP

28-Mar-18 15 9 14 12 12.00
29-Mar-18 16 12 18 15 14 15.00
30-Mar-18 13 1 14 12 12 12.00
31-Mar-18 10 8 12 9 7 9.00
1-Apr-18 12 6 13 10 9 10.00
2-Apr-18 10 6 1 9 8 8.00
3-Apr-18 9 5 9 7 7 7.00
4-Apr-18 11 8 11 10 10 10.00
5-Apr-18 13 9 14 12 12 12.00
6-Apr-18 12 1 13 10 10 11.00
7-Apr-18 12 9 13 1 10 11.00
8-Apr-18 12 9 13 10 11 11.00
9-Apr-18 10 7 1 9 9 9.00
10-Apr-18 8 6 9 7 7 7.00
11-Apr-18 9 6 9 7 8 8.00
12-Apr-18 9 5 10 8 8 8.00
13-Apr-18 6 4 7 5 6 5.00
14-Apr-18 6 3 6 4 5 5.00
15-Apr-18 7 6 8 6 6 6.00
16-Apr-18 9 8 9 7 8 8.00
17-Apr-18 7 5 8 6 6 6.00
18-Apr-18 4 2 5 3 3 3.00
19-Apr-18 6 5 7 5 6 6.00
20-Apr-18 8 5 8 6 7 7.00
21-Apr-18 10 7 10 8 8 9.00
22-Apr-18 8 5 10 7 7 7.00
23-Apr-18 7 5 10 7 6 6.00
24-Apr-18 6 4 7 4 5 5.00
25-Apr-18 4 2 5 3 3 3.00
26-Apr-18 4 4 5 4 4 4.00
27-Apr-18 7 4 6 5 6 6.00
28-Apr-18 5 3 6 4 5 5.00
29-Apr-18 4 3 6 3 4 4.00
30-Apr-18 3 1 4 2 3 3.00
1-May-18 4 2 3 2 3 3.00
2-May-18 5 2 4 3 5 4.00
3-May-18 4 3 6 3 4 4.00
4-May-18 5 5 5 4 5 5.00
5-May-18 5 5 6 5 5 5.00
6-May-18 3 3 4 3 2 3.00
7-May-18 1 2 3 1 1 2.00
8-May-18 2 1 3 2 1 1.00
9-May-18 2 1 2 1 2 2.00
10-May-18 2 2 3 2 2 2.00
11-May-18 1 1 2 1 1 1.00
12-May-18 3 1 4 2 3 2.00
13-May-18 2 1 3 2 2 2.00
14-May-18 3 2 2 1 3 2.00
15-May-18 4 3 4 3 3 3.00
16-May-18 4 3 5 3 3 3.00
17-May-18 5 3 6 4 3 4.00
18-May-18 3 3 5 4 3 3.00
19-May-18 2 1 3 1 1 2.00
20-May-18 2 0 2 1 1 1.00
21-May-18 1 1 2 1 1 1.00
22-May-18 1 1 1 0 1 1.00
23-May-18 1 0 1 0 0 0.00
24-May-18 1 1 1 1 1 1.00
25-May-18 1 0 2 1 0 1.00
26-May-18 0 0 0 0 0 0.00
27-May-18 1 0 0 1 1 1.00
28-May-18 0 0 0 0 0 0.00
29-May-18 0 0 0 0 0 0.00
30-May-18 0 0 0 0 0 0.00
31-May-18 0 0 0 0 0 0.00
1-Jun-18 1 1 1 1 1 1.00
2-Jun-18 1 0 1 1 0 0.00
3-Jun-18 0 0 0 0 0 0.00
4-Jun-18 0 0 1 1 0 0.00
5-Jun-18 0 0 0 0 0 0.00
6-Jun-18 0 0 0 0 0 0.00
7-Jun-18 0 0 0 0 0 0.00
8-Jun-18 0 0 0 0 0 0.00
9-Jun-18 0 0 0 0 0 0.00
10-Jun-18 0 0 0 0 0 0.00
11-Jun-18 0 0 0 0 0 0.00
12-Jun-18 0 0 0 0 0 0.00
13-Jun-18 0 0 0 0 0 0.00
14-Jun-18 0 0 0 0 0 0.00
15-Jun-18 0 0 0 0 0 0.00
16-Jun-18 0 0 0 0 0 0.00
17-Jun-18 0 0 0 0 0 0.00
18-Jun-18 0 0 0 0 0 0.00
19-Jun-18 0 0 0 0 0 0.00
20-Jun-18 0 0 0 0 0 0.00
21-Jun-18 0 0 0 0 0 0.00
22-Jun-18 0 0 0 0 0 0.00
23-Jun-18 0 0 0 0 0 0.00
24-Jun-18 0 0 0 0 0 0.00
25-Jun-18 0 0 0 0 0 0.00
26-Jun-18 0 0 0 0 0 0.00
27-Jun-18 0 0 0 0 0 0.00
28-Jun-18 0 0 0 0 0 0.00
29-Jun-18 0 0 0 0 0 0.00
30-Jun-18 0 0 0 0 0 0.00

4,281 3,393 4,408 3917 3,947 3,956
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10 YR LAGGED Normal HDDs (2011 - 2021)

Normals Calendar  Normals Lagged

Month Bill Cycle (Lagged) HDDs HDDs
30-Apr-20 16-Mar-20 15-Apr-20 216 344
TMay-20 31-May-20 16-Apr-20 15-May-20 65 138
1-3un-20 30-Jun-20 16-May-20 15-Jun-20 2 16
1-0ul-20 31-Ju-20 16-Jun-20 15-Jul-20 0 1
1-Aug-20 31-Aug-20 16-Jul-20 15-Aug-20 0 0
1-Sep-20 30-Sep-20 16-Aug-20 15-Sep-20 17 6
1-0ct-20 31-0ct-20 16-Sep-20 15-0ct-20 208 65
1-Nov-20 30-Nov-20 16-0ct-20 15-Nov-20 529 389
1-Dec-20 31-Dec-20 16-Nov-20 15-Dec-20 721 634
1-Jan-21 31-Jan-21 16-Dec-20 15-Jan-21 875 809
1-Feb-21 28-Feb-21 16-Jan-21 15-Feb-21 718 861
1-Mar-21 31-Mar-21 16-Feb-21 15-Mar-21 497 585
3848 3848
[Customer [EVANSVILLE [NASHVILLE JLEXINGTON [LOUISVILLE [PADUCAH [Grand Total
Residential 39,220 36,799 21,39 7,599 54511 159,525
Commercial 3474 4,628 2,742 716 6,538 18,008
Public Authority 245 313 344 42 531 1,534
Grand Total 42,939 41,799 24,482 8,357 61580 179,157
Weighted 2397% 2333% 1367% 4.66% 34.37%
PADUCAH
EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY
REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL
Date INUS AIRPORTTNUS  AIRPORTKYUS  AIRRPORTKYUS  AIRPORTKY US COMP
16-Mar-20 16 1 17 14 15 15.00
17-Mar-20 16 10 17 14 13 13.00
18-Mar-20 17 10 16 14 14 14.00
19-Mar-20 16 1 16 14 14 14.00
20-Mar-20 15 12 17 14 14 14.00
21-Mar-20 16 13 18 15 15 15.00
22-Mar-20 16 12 18 15 14 14.00
23-Mar-20 15 9 16 13 12 12,00
24-Mar-20 18 1 18 15 14 15.00
25-Mar-20 17 14 19 16 15 16.00
26-Mar-20 18 13 18 15 17 16.00
27-Mar-20 14 1 15 13 12 13.00
28-Mar-20 13 8 13 1 1 11.00
29-Mar-20 12 9 15 1 1 11.00
30-Mar-20 12 9 13 1 1 11.00
31-Mar-20 13 10 15 12 10 12,00
1-Apr-20 15 9 17 13 12 13.00
2-Apr-20 13 8 14 1 10 11.00
3-Apr-20 9 5 9 6 6 7.00
4-Apr-20 1 7 10 8 10 9.00
5-Apr-20 14 9 15 13 13 12,00
6-Apr-20 10 8 1 8 8 9.00
7-Apr-20 10 6 10 9 8 8.00
8-Apr-20 8 7 10 8 8 8.00
9-Apr-20 9 5 10 8 7 7.00
10-Apr-20 8 6 10 7 7 7.00
11-Apr-20 9 6 8 6 8 7.00
12-Apr-20 9 5 9 7 8 7.00
13-Apr-20 8 5 9 6 7 7.00
14-Apr-20 8 4 7 5 8 7.00
15-Apr-20 10 7 10 8 8 9.00
16-Apr-20 10 8 1 9 8 9.00
17-Apr-20 7 4 7 6 5 6.00
18-Apr-20 5 2 4 3 4 400
19-Apr-20 8 6 7 6 8 7.00
20-Apr-20 9 7 9 8 8 8.00
21-Apr-20 10 6 10 8 8 8.00
22-Apr-20 8 5 10 6 7 7.00
23-Apr-20 7 5 9 7 6 7.00
24-Apr-20 7 4 8 5 6 6.00
25-Apr-20 4 2 6 4 3 3.00
26-Apr-20 5 5 6 4 5 5.00
27-Apr-20 8 4 8 5 6 6.00
28-Apr-20 5 3 6 4 4 400
29-Apr-20 4 2 6 3 4 400
30-Apr-20 4 2 5 3 4 400
1-May-20 4 2 4 3 4 3.00
2-May-20 4 1 3 2 4 3.00
3-May-20 4 2 5 3 3 3.00
4-May-20 6 4 5 4 5 5.00
5-May-20 6 6 8 6 5 6.00
6-May-20 4 4 5 4 3 400
7-May-20 2 3 4 2 2 3.00
8-May-20 2 1 4 2 1 2,00
9-May-20 2 2 3 2 2 200
10-May-20 2 1 3 2 2 2,00
11-May-20 4 2 4 3 3 3.00
12-May-20 5 3 5 4 4 400
13-May-20 4 2 6 4 4 400
14-May-20 4 2 3 1 4 3.00
15-May-20 4 3 4 3 3 3.00
16-May-20 4 3 5 3 3 3.00
17-May-20 4 2 5 4 3 3.00
18-May-20 2 2 3 2 2 2,00
19-May-20 2 0 2 1 1 1.00
20-May-20 2 0 2 1 1 1.00
21-May-20 1 1 2 1 1 1.00
22-May-20 1 1 1 0 1 1.00
23-May-20 1 0 1 0 0 0.00
24-May-20 1 1 1 1 1 1.00
25-May-20 1 0 2 1 0 1.00
26-May-20 0 0 0 0 0 0.00
27-May-20 1 0 0 1 1 1.00



PADUCAH

EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY

REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL

Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKYUS  AIRPORTKY US COMP

28-May-20 0 0 0 0 0 0.00
29-May-20 0 0 0 0 0 0.00
30-May-20 0 0 0 0 0 0.00
31-May-20 0 0 0 0 0 0.00
1-Jun-20 1 1 2 1 1 1.00
2-Jun-20 1 0 1 1 0 0.00
3-Jun-20 0 0 0 0 0 0.00
4-Jun-20 0 0 0 0 0 0.00
5-Jun-20 0 0 0 0 0 0.00
6-Jun-20 0 0 0 0 0 0.00
7-Jun-20 0 0 0 0 0 0.00
8-Jun-20 0 0 0 0 0 0.00
9-Jun-20 0 0 0 0 0 0.00
10-Jun-20 0 0 0 0 0 0.00
11-Jun-20 0 0 0 0 0 0.00
12-Jun-20 0 0 0 0 0 0.00
13-Jun-20 0 0 0 0 0 0.00
14-Jun-20 0 0 1 0 0 0.00
15-Jun-20 0 0 0 0 0 0.00
16-Jun-20 3 0 0 0 0 1.00
17-Jun-20 0 0 0 0 0 0.00
18-Jun-20 0 0 0 0 0 0.00
19-Jun-20 0 0 0 0 0 0.00
20-Jun-20 0 0 0 0 0 0.00
21-Jun-20 0 0 0 0 0 0.00
22-Jun-20 0 0 0 0 0 0.00
23-Jun-20 0 0 0 0 0 0.00
24-Jun-20 0 0 0 0 0 0.00
25-Jun-20 0 0 0 0 0 0.00
26-Jun-20 0 0 0 0 0 0.00
27-Jun-20 0 0 0 0 0 0.00
28-Jun-20 0 0 0 0 0 0.00
29-Jun-20 0 0 0 0 0 0.00
30-Jun-20 0 0 0 0 0 0.00
1-Jul-20 0 0 0 0 0 0.00
2-Jul-20 0 0 0 0 0 0.00
3-Jul-20 0 0 0 0 0 0.00
4-Jul-20 0 0 0 0 0 0.00
5-Jul-20 0 0 0 0 0 0.00
6-Jul-20 0 0 0 0 0 0.00
7-Jul-20 0 0 0 0 0 0.00
8-Jul-20 0 0 0 0 0 0.00
9-Jul-20 0 0 0 0 0 0.00
10-Jul-20 0 0 0 0 0 0.00
11-Jul-20 0 0 0 0 0 0.00
12-Jul-20 0 0 0 0 0 0.00
13-Jul-20 0 0 0 0 0 0.00
14-Jul-20 0 0 0 0 0 0.00
15-Jul-20 0 0 0 0 0 0.00
16-Jul-20 0 0 0 0 0 0.00
17-Jul-20 0 0 0 0 0 0.00
18-Jul-20 0 0 0 0 0 0.00
19-Jul-20 0 0 0 0 0 0.00
20-Jul-20 0 0 0 0 0 0.00
21-Jul-20 0 0 0 0 0 0.00
22-Jul-20 0 0 0 0 0 0.00
23-Jul-20 0 0 0 0 0 0.00
24-Jul-20 0 0 0 0 0 0.00
25-Jul-20 0 0 0 0 0 0.00
26-Jul-20 0 0 0 0 0 0.00
27-Jul-20 0 0 0 0 0 0.00
28-Jul-20 0 0 0 0 0 0.00
29-Jul-20 0 0 0 0 0 0.00
30-Jul-20 0 0 0 0 0 0.00
31-Jul-20 0 0 0 0 0 0.00
1-Aug-20 0 0 0 0 0 0.00
2-Aug-20 0 0 0 0 0 0.00
3-Aug-20 0 0 0 0 0 0.00
4-Aug-20 0 0 0 0 0 0.00
5-Aug-20 0 0 0 0 0 0.00
6-Aug-20 0 0 0 0 0 0.00
7-Aug-20 0 0 0 0 0 0.00
8-Aug-20 0 0 0 0 0 0.00
9-Aug-20 0 0 0 0 0 0.00
10-Aug-20 0 0 0 0 0 0.00
11-Aug-20 0 0 0 0 0 0.00
12-Aug-20 0 0 0 0 0 0.00
13-Aug-20 0 0 0 0 0 0.00
14-Aug-20 0 0 0 0 0 0.00
15-Aug-20 0 0 0 0 0 0.00
16-Aug-20 0 0 0 0 0 0.00
17-Aug-20 0 0 0 0 0 0.00
18-Aug-20 0 0 0 0 0 0.00
19-Aug-20 0 0 0 0 0 0.00
20-Aug-20 0 0 0 0 0 0.00
21-Aug-20 0 0 0 0 0 0.00
22-Aug-20 0 0 0 0 0 0.00
23-Aug-20 0 0 0 0 0 0.00
24-Aug-20 0 0 0 0 0 0.00
25-Aug-20 0 0 0 0 0 0.00
26-Aug-20 0 0 0 0 0 0.00
27-Aug-20 0 0 0 0 0 0.00
28-Aug-20 0 0 0 0 0 0.00
29-Aug-20 0 0 0 0 0 0.00
30-Aug-20 0 0 0 0 0 0.00
31-Aug-20 0 0 0 0 0 0.00
1-Sep-20 0 0 0 0 0 0.00
2-Sep-20 0 0 1 0 0 0.00
3-Sep-20 0 0 0 0 0 0.00
4-Sep-20 0 0 0 0 0 0.00
5-Sep-20 0 0 0 0 0 0.00
6-Sep-20 1 1 1 1 1 1.00
7-Sep-20 1 0 1 1 0 1.00
8-Sep-20 0 0 1 1 0 0.00
9-Sep-20 1 0 0 0 0 0.00
10-Sep-20 0 0 1 0 0 0.00
11-Sep-20 0 0 1 0 0 0.00
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PADUCAH

EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY

REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL

Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKYUS  AIRPORTKY US COMP

12-Sep-20 1 0 0 0 1 1.00
13-Sep-20 1 1 2 1 1 1.00
14-Sep-20 1 0 1 0 0 1.00
15-Sep-20 1 0 1 1 1 1.00
16-Sep-20 1 0 1 1 1 1.00
17-Sep-20 1 0 1 0 1 0.00
18-Sep-20 1 0 1 0 1 1.00
19-Sep-20 1 1 2 1 1 1.00
20-Sep-20 0 0 1 0 0 0.00
21-Sep-20 0 0 1 0 0 0.00
22-Sep-20 1 0 2 1 1 1.00
23-Sep-20 2 1 4 2 2 2.00
24-Sep-20 1 1 2 1 1 1.00
25-Sep-20 1 0 1 0 1 0.00
26-Sep-20 1 0 1 0 1 0.00
27-Sep-20 1 0 1 1 1 1.00
28-Sep-20 1 0 1 1 1 1.00
29-Sep-20 1 1 3 1 1 1.00
30-Sep-20 1 1 3 2 1 1.00
1-Oct-20 3 2 4 2 2 3.00
2-0ct-20 4 3 4 3 3 3.00
3-Oct-20 4 3 4 3 4 3.00
4-Oct-20 3 2 3 2 4 3.00
5-Oct-20 3 2 3 3 3 3.00
6-Oct-20 4 1 3 3 3 3.00
7-Oct-20 3 2 4 3 3 3.00
8-Oct-20 3 2 4 3 3 3.00
9-Oct-20 3 2 4 3 3 3.00
10-Oct-20 3 2 4 3 3 3.00
11-Oct-20 6 2 5 4 6 5.00
12-Oct-20 6 4 5 4 5 5.00
13-Oct-20 6 3 7 4 5 5.00
14-Oct-20 5 2 4 3 5 4.00
15-Oct-20 6 3 6 4 6 5.00
16-Oct-20 10 7 10 7 9 9.00
17-Oct-20 9 7 10 8 8 8.00
18-Oct-20 1 7 1 9 10 10.00
19-Oct-20 1 9 1 10 10 10.00
20-Oct-20 9 7 9 7 7 8.00
21-Oct-20 8 6 9 7 7 8.00
22-0ct-20 9 7 9 7 8 8.00
23-Oct-20 8 7 8 7 7 7.00
24-0ct-20 10 8 10 9 9 9.00
25-0ct-20 1 8 13 10 10 10.00
26-Oct-20 10 6 1 8 8 8.00
27-0ct-20 12 7 1 10 1n 11.00
28-0ct-20 13 8 12 1 1 11.00
29-Oct-20 15 1 15 13 14 13.00
30-Oct-20 13 10 15 12 12 12,00
31-Oct-20 14 10 13 12 13 12.00
1-Nov-20 16 1 15 13 14 14,00
2-Nov-20 14 1 15 13 13 13.00
3-Nov-20 13 10 14 1 10 11.00
4-Nov-20 1 9 1 9 10 10.00
5-Nov-20 1 8 12 10 1 10.00
6-Nov-20 13 7 1 10 12 11.00
7-Nov-20 16 12 16 13 14 14,00
8-Nov-20 17 13 18 16 15 16.00
9-Nov-20 17 14 18 16 16 16.00
10-Nov-20 17 14 18 15 15 16.00
11-Nov-20 19 14 18 16 i 17.00
12-Nov-20 23 19 23 20 22 22.00
13-Nov-20 26 21 26 23 25 24.00
14-Nov-20 23 19 24 21 21 21.00
15-Nov-20 22 18 22 20 19 20.00
16-Nov-20 21 16 21 19 18 19.00
17-Nov-20 20 15 20 19 i 18.00
18-Nov-20 20 16 19 18 18 18.00
19-Nov-20 22 16 21 19 19 19.00
20-Nov-20 22 17 23 20 20 20.00
21-Nov-20 20 15 19 17 18 18.00
22-Nov-20 21 16 20 18 18 19.00
23-Nov-20 22 18 23 20 21 21.00
24-Nov-20 22 19 22 21 22 21.00
25-Nov-20 19 16 19 18 18 18.00
26-Nov-20 20 16 20 18 19 19.00
27-Nov-20 25 21 23 21 23 23.00
28-Nov-20 25 21 24 23 24 24.00
29-Nov-20 21 18 22 20 19 20.00
30-Nov-20 19 13 18 16 i 17.00
1-Dec-20 22 16 20 17 20 19.00
2-Dec-20 22 17 22 19 21 20.00
3-Dec-20 21 18 22 20 20 20.00
4-Dec-20 19 14 19 17 w 17.00
5-Dec-20 23 17 22 20 21 20.00
6-Dec-20 26 20 25 23 23 23.00
7-Dec-20 28 22 28 27 27 26.00
8-Dec-20 28 23 29 27 27 26.00
9-Dec-20 25 21 26 23 24 24.00
10-Dec-20 30 24 29 28 28 28.00
11-Dec-20 27 24 27 25 25 25.00
12-Dec-20 26 23 26 24 24 24.00
13-Dec-20 24 21 23 21 22 22.00
14-Dec-20 23 19 22 21 23 22.00
15-Dec-20 26 21 26 24 24 24.00
16-Dec-20 25 18 23 22 23 22.00
17-Dec-20 27 21 25 23 26 25.00
18-Dec-20 30 26 30 28 28 29.00
19-Dec-20 26 23 27 25 24 25.00
20-Dec-20 22 20 25 22 21 21.00
21-Dec-20 22 17 21 20 21 20.00
22-Dec-20 23 17 22 20 21 21.00
23-Dec-20 23 16 21 20 21 20.00
24-Dec-20 27 19 24 24 26 24.00
25-Dec-20 26 21 27 26 24 24.00
26-Dec-20 24 19 23 22 21 21.00
27-Dec-20 24 18 23 22 22 22.00
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PADUCAH

EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY

REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL

Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKYUS  AIRPORTKY US COMP

28-Dec-20 25 20 25 23 24 24.00
29-Dec-20 27 22 27 24 26 25.00
30-Dec-20 30 28 28 27 28 29.00
31-Dec-20 31 26 31 29 28 29.00
1-Jan-21 29 23 27 27 28 21.00
2-Jan-21 31 26 30 29 30 29.00
3-Jan-21 31 25 30 28 29 29.00
4-Jan-21 33 28 31 29 32 31.00
5-Jan-21 35 29 33 32 32 32.00
6-Jan-21 36 30 35 33 33 33.00
7-Jan-21 35 30 35 33 32 33.00
8-Jan-21 30 26 31 29 28 29.00
9-Jan-21 28 23 28 26 26 26.00
10-Jan-21 26 20 26 24 24 24.00
11-Jan-21 24 17 22 21 23 22.00
12-Jan-21 28 20 25 24 26 25.00
13-Jan-21 33 26 32 30 31 30.00
14-Jan-21 32 24 31 29 30 29.00
15-Jan-21 31 24 30 29 29 29.00
16-Jan-21 30 26 31 30 28 28.00
17-Jan-21 30 25 31 29 28 28.00
18-Jan-21 32 27 34 31 30 31.00
19-Jan-21 30 24 30 29 27 21.00
20-Jan-21 31 22 30 29 28 21.00
21-Jan-21 31 24 32 30 29 29.00
22-Jan-21 30 25 32 30 28 28.00
23-Jan-21 31 27 31 29 30 30.00
24-Jan-21 33 27 35 32 31 31.00
25-Jan-21 29 24 31 29 26 21.00
26-Jan-21 27 21 27 26 25 25.00
27-Jan-21 31 23 31 28 28 28.00
28-Jan-21 31 26 33 29 28 29.00
29-Jan-21 29 25 32 29 28 28.00
30-Jan-21 31 25 32 29 27 28.00
31-Jan-21 26 19 27 24 22 23.00
1-Feb-21 26 19 26 24 23 23.00
2-Feb-21 28 21 28 26 26 26.00
3-Feb-21 27 22 28 25 26 26.00
4-Feb-21 27 20 28 25 24 25.00
5-Feb-21 31 21 29 27 28 21.00
6-Feb-21 29 22 28 27 26 26.00
T7-Feb-21 28 22 26 25 26 26.00
8-Feb-21 31 23 30 29 29 28.00
9-Feb-21 33 26 33 31 30 30.00
10-Feb-21 31 23 32 30 29 28.00
11-Feb-21 30 22 30 28 28 28.00
12-Feb-21 32 26 32 30 31 30.00
13-Feb-21 35 28 35 33 34 33.00
14-Feb-21 31 26 30 29 29 29.00
15-Feb-21 31 26 31 29 30 29.00
16-Feb-21 32 25 32 30 31 30.00
17-Feb-21 31 24 32 30 29 29.00
18-Feb-21 28 23 27 26 26 26.00
19-Feb-21 21 20 28 26 25 25.00
20-Feb-21 25 19 26 23 22 23.00
21-Feb-21 23 17 23 21 21 21.00
22-Feb-21 22 16 21 19 20 20.00
23-Feb-21 21 13 19 18 19 18.00
24-Feb-21 22 15 21 19 20 19,00
25-Feb-21 21 20 26 24 25 25.00
26-Feb-21 28 22 28 26 26 26.00
27-Feb-21 25 19 25 23 23 23.00
28-Feb-21 21 15 22 19 18 19.00
1-Mar-21 22 16 20 19 19 19.00
2-Mar-21 25 19 25 24 23 23.00
3-Mar-21 28 22 29 25 26 26.00
4-Mar-21 28 21 30 27 25 25.00
5-Mar-21 21 22 30 27 25 26.00
6-Mar-21 26 21 28 25 25 25.00
7-Mar-21 21 18 23 20 20 20.00
8-Mar-21 19 15 20 17 18 18.00
9-Mar-21 16 1 16 14 13 13.00
10-Mar-21 14 7 13 12 12 12,00
11-Mar-21 16 12 14 13 14 14.00
12-Mar-21 17 1 17 15 15 15,00
13-Mar-21 17 13 18 16 14 15.00
14-Mar-21 17 13 18 15 16 16.00
15-Mar-21 16 1 17 15 13 14.00
16-Mar-21 16 1 17 14 15 15,00
17-Mar-21 16 10 17 14 13 13.00
18-Mar-21 17 10 16 14 14 14.00
19-Mar-21 16 1 16 14 14 14.00
20-Mar-21 15 12 17 14 14 14,00
21-Mar-21 16 13 18 15 15 15.00
22-Mar-21 16 12 18 15 14 14,00
23-Mar-21 15 9 16 13 12 12,00
24-Mar-21 18 1 18 15 14 15,00
25-Mar-21 17 14 19 16 15 16.00
26-Mar-21 18 13 18 15 i 16.00
27-Mar-21 14 1 15 13 12 13.00
28-Mar-21 13 8 13 1 1 11.00
29-Mar-21 12 9 15 1 1n 11.00
30-Mar-21 12 9 13 1 1 11.00
31-Mar-21 13 10 15 12 10 12,00
4216 3211 4,283 3,796 3,847 3,848
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20 YR LAGGED Normal HDDs (2001 - 2021)

Normals Calendar  Normals Lagged

Month Bill Cycle (Lagged) HDDs HDDs
30-Apr-20 16-Mar-20 15-Apr-20 219 360
TMay-20 31-May-20 16-Apr-20 15-May-20 64 127
1-3un-20 30-Jun-20 16-May-20 15-Jun-20 2 21
1-0ul-20 31-Ju-20 16-Jun-20 15-Jul-20 0 0
1-Aug-20 31-Aug-20 16-Jul-20 15-Aug-20 0 0
1-Sep-20 30-Sep-20 16-Aug-20 15-Sep-20 18 2
1-0ct-20 31-0ct-20 16-Sep-20 15-0ct-20 216 78
1-Nov-20 30-Nov-20 16-0ct-20 15-Nov-20 506 371
1-Dec-20 31-Dec-20 16-Nov-20 15-Dec-20 775 661
1-Jan-21 31-Jan-21 16-Dec-20 15-Jan-21 896 824
1-Feb-21 28-Feb-21 16-Jan-21 15-Feb-21 743 901
1-Mar-21 31-Mar-21 16-Feb-21 15-Mar-21 504 598
Total 3943 3,943
[Customer [EVANSVILLE [NASHVILLE JLEXINGTON [LOUISVILLE [PADUCAH [Grand Total
Residential 39,220 99 96 | 54511 159,525
Commercial 3474 4,628 2,742 716 6,538 18,008
Public Authority 245 373 344 42 531 1,534
Grand Total 42,939 41,799 24,482 8,357 61580 179,157
Weighted 2397% 2333% 1367% 4.66% 34.37%
PADUCAH
EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY
REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL
Date INUS AIRPORTTNUS  AIRPORTKYUS  AIRRPORTKYUS  AIRPORTKY US COMP
16-Mar-20 17 13 18 15 15 15.00
17-Mar-20 17 12 18 15 15 15.00
18-Mar-20 17 1 16 14 14 14.00
19-Mar-20 16 1 17 15 14 14.00
20-Mar-20 16 1 17 14 14 14.00
21-Mar-20 17 14 18 16 16 16.00
22-Mar-20 19 14 20 17 16 17.00
23-Mar-20 16 12 17 15 14 15.00
24-Mar-20 16 12 16 14 13 14.00
25-Mar-20 16 12 16 14 14 14.00
26-Mar-20 17 12 17 15 16 15.00
27-Mar-20 14 1 15 13 12 13.00
28-Mar-20 13 9 13 1 1 11.00
29-Mar-20 14 10 15 12 13 13.00
30-Mar-20 13 10 13 12 12 12,00
31-Mar-20 12 10 14 10 9 11.00
1-Apr-20 13 9 14 1 1 11.00
2-Apr-20 1 7 12 9 9 9.00
3-Apr-20 10 6 10 8 8 8.00
4-Apr-20 12 8 12 10 10 11.00
5-Apr-20 14 10 14 12 12 12,00
6-Apr-20 12 10 13 1 10 11.00
7-Apr-20 10 7 10 8 8 9.00
8-Apr-20 10 7 10 8 9 9.00
9-Apr-20 1 7 12 10 10 10.00
10-Apr-20 9 7 10 8 7 8.00
11-Apr-20 7 5 7 5 7 7.00
12-Apr-20 9 5 9 7 8 8.00
13-Apr-20 9 6 10 8 8 8.00
14-Apr-20 8 5 9 7 8 8.00
15-Apr-20 9 7 10 8 8 8.00
16-Apr-20 8 6 9 7 7 7.00
17-Apr-20 6 5 8 6 5 6.00
18-Apr-20 6 3 6 4 5 5.00
19-Apr-20 7 5 7 6 6 6.00
20-Apr-20 6 5 7 6 5 6.00
21-Apr-20 7 5 8 6 6 6.00
22-Apr-20 6 4 8 5 5 6.00
23-Apr-20 7 4 8 6 5 6.00
24-Apr-20 6 4 7 5 5 5.00
25-Apr-20 5 3 6 4 4 400
26-Apr-20 6 6 8 5 6 6.00
27-Apr-20 8 5 9 6 7 7.00
28-Apr-20 6 4 7 4 4 5.00
29-Apr-20 5 3 7 4 4 400
30-Apr-20 4 2 5 3 3 3.00
1-May-20 3 2 3 2 3 3.00
2-May-20 5 2 4 3 4 3.00
3-May-20 5 3 7 4 4 5.00
4-May-20 6 4 6 4 4 5.00
5-May-20 4 3 5 4 4 400
6-May-20 3 2 4 2 2 3.00
7-May-20 1 2 3 1 1 200
8-May-20 2 1 3 2 1 2,00
9-May-20 3 1 3 2 2 2,00
10-May-20 3 2 3 2 2 2,00
11-May-20 3 2 3 2 2 2,00
12-May-20 4 2 4 3 3 3.00
13-May-20 4 2 5 3 3 3.00
14-May-20 3 2 4 2 3 3.00
15-May-20 4 3 4 3 3 3.00
16-May-20 3 2 5 3 2 3.00
17-May-20 4 2 5 3 3 3.00
18-May-20 3 3 5 3 3 3.00
19-May-20 3 1 4 2 2 200
20-May-20 3 1 3 2 1 2,00
21-May-20 2 1 3 2 1 200
22-May-20 2 1 3 1 1 1.00
23-May-20 1 0 2 1 0 1.00
24-May-20 1 0 2 1 1 1.00
25-May-20 1 1 2 1 1 1.00
26-May-20 1 0 1 0 1 0.00
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PADUCAH

EVANSVILLE NASHVILLE LEXINGTON LOUISVILLE BARKLEY

REGIONAL AIRPORT  INTERNATIONAL BLUEGRASS INTERNATIONAL REGIONAL

Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKYUS  AIRPORTKY US COMP

27-May-20 1 0 1 0 0 0.00
28-May-20 0 0 0 0 0 0.00
29-May-20 0 0 0 0 0 0.00
30-May-20 0 0 0 0 0 0.00
31-May-20 0 0 0 0 0 0.00
1-Jun-20 1 0 2 1 1 1.00
2-Jun-20 1 0 1 1 0 1.00
3-Jun-20 1 0 1 0 1 0.00
4-Jun-20 0 0 1 0 0 0.00
5-Jun-20 0 0 0 0 0 0.00
6-Jun-20 0 0 0 0 0 0.00
7-Jun-20 0 0 0 0 0 0.00
8-Jun-20 0 0 0 0 0 0.00
9-Jun-20 0 0 0 0 0 0.00
10-Jun-20 0 0 0 0 0 0.00
11-Jun-20 0 0 0 0 0 0.00
12-Jun-20 0 0 0 0 0 0.00
13-Jun-20 0 0 0 0 0 0.00
14-Jun-20 0 0 0 0 0 0.00
15-Jun-20 0 0 0 0 0 0.00
16-Jun-20 1 0 0 0 0 0.00
17-Jun-20 0 0 0 0 0 0.00
18-Jun-20 0 0 0 0 0 0.00
19-Jun-20 0 0 0 0 0 0.00
20-Jun-20 0 0 0 0 0 0.00
21-Jun-20 0 0 0 0 0 0.00
22-Jun-20 0 0 0 0 0 0.00
23-Jun-20 0 0 0 0 0 0.00
24-Jun-20 0 0 0 0 0 0.00
25-Jun-20 0 0 0 0 0 0.00
26-Jun-20 0 0 0 0 0 0.00
27-Jun-20 0 0 0 0 0 0.00
28-Jun-20 0 0 0 0 0 0.00
29-Jun-20 0 0 0 0 0 0.00
30-Jun-20 0 0 0 0 0 0.00
1-Jul-20 0 0 0 0 0 0.00
2-Jul-20 0 0 0 0 0 0.00
3-Jul-20 0 0 0 0 0 0.00
4-Jul-20 0 0 0 0 0 0.00
5-Jul-20 0 0 0 0 0 0.00
6-Jul-20 0 0 0 0 0 0.00
7-Jul-20 0 0 0 0 0 0.00
8-Jul-20 0 0 0 0 0 0.00
9-Jul-20 0 0 0 0 0 0.00
10-Jul-20 0 0 0 0 0 0.00
11-Jul-20 0 0 0 0 0 0.00
12-Jul-20 0 0 0 0 0 0.00
13-Jul-20 0 0 0 0 0 0.00
14-Jul-20 0 0 0 0 0 0.00
15-Jul-20 0 0 0 0 0 0.00
16-Jul-20 0 0 0 0 0 0.00
17-Jul-20 0 0 0 0 0 0.00
18-Jul-20 0 0 0 0 0 0.00
19-Jul-20 0 0 0 0 0 0.00
20-Jul-20 0 0 0 0 0 0.00
21-Jul-20 0 0 0 0 0 0.00
22-Jul-20 0 0 0 0 0 0.00
23-Jul-20 0 0 0 0 0 0.00
24-Jul-20 0 0 0 0 0 0.00
25-Jul-20 0 0 0 0 0 0.00
26-Jul-20 0 0 0 0 0 0.00
27-ul-20 0 0 0 0 0 0.00
28-Jul-20 0 0 0 0 0 0.00
29-Jul-20 0 0 0 0 0 0.00
30-Jul-20 0 0 0 0 0 0.00
31-Jul-20 0 0 0 0 0 0.00
1-Aug-20 0 0 0 0 0 0.00
2-Aug-20 0 0 0 0 0 0.00
3-Aug-20 0 0 0 0 0 0.00
4-Aug-20 0 0 0 0 0 0.00
5-Aug-20 0 0 0 0 0 0.00
6-Aug-20 0 0 0 0 0 0.00
7-Aug-20 0 0 0 0 0 0.00
8-Aug-20 0 0 0 0 0 0.00
9-Aug-20 0 0 0 0 0 0.00
10-Aug-20 0 0 0 0 0 0.00
11-Aug-20 0 0 0 0 0 0.00
12-Aug-20 0 0 0 0 0 0.00
13-Aug-20 0 0 0 0 0 0.00
14-Aug-20 0 0 0 0 0 0.00
15-Aug-20 0 0 0 0 0 0.00
16-Aug-20 0 0 0 0 0 0.00
17-Aug-20 0 0 0 0 0 0.00
18-Aug-20 0 0 0 0 0 0.00
19-Aug-20 0 0 0 0 0 0.00
20-Aug-20 0 0 0 0 0 0.00
21-Aug-20 0 0 0 0 0 0.00
22-Aug-20 0 0 0 0 0 0.00
23-Aug-20 0 0 0 0 0 0.00
24-Aug-20 0 0 0 0 0 0.00
25-Aug-20 0 0 0 0 0 0.00
26-Aug-20 0 0 0 0 0 0.00
27-Aug-20 0 0 0 0 0 0.00
28-Aug-20 0 0 0 0 0 0.00
29-Aug-20 0 0 0 0 0 0.00
30-Aug-20 0 0 0 0 0 0.00
31-Aug-20 0 0 0 0 0 0.00
1-Sep-20 0 0 0 0 0 0.00
2-Sep-20 0 0 0 0 0 0.00
3-Sep-20 0 0 0 0 0 0.00
4-Sep-20 0 0 0 0 0 0.00
5-Sep-20 0 0 0 0 0 0.00
6-Sep-20 0 0 1 0 0 0.00
7-Sep-20 0 0 1 0 0 0.00
8-Sep-20 0 0 0 0 0 0.00
9-Sep-20 0 0 0 0 0 0.00
10-Sep-20 0 0 0 0 0 0.00
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Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKYUS  AIRPORTKY US COMP

11-Sep-20 0 0 0 0 0 0.00
12-Sep-20 0 0 0 0 0 0.00
13-Sep-20 1 0 1 0 1 1.00
14-Sep-20 1 0 1 0 0 0.00
15-Sep-20 1 0 1 1 1 1.00
16-Sep-20 1 0 1 0 0 0.00
17-Sep-20 0 0 1 0 0 0.00
18-Sep-20 0 0 1 0 1 0.00
19-Sep-20 1 0 1 1 1 1.00
20-Sep-20 1 0 2 1 1 1.00
21-Sep-20 1 0 1 0 0 0.00
22-Sep-20 1 0 1 0 1 1.00
23-Sep-20 2 1 2 1 1 1.00
24-Sep-20 1 1 2 1 1 1.00
25-Sep-20 1 1 2 1 1 1.00
26-Sep-20 1 1 2 1 1 1.00
27-Sep-20 1 1 2 1 1 1.00
28-Sep-20 2 1 3 2 2 2.00
29-Sep-20 3 2 5 3 3 3.00
30-Sep-20 3 2 4 2 2 3.00
1-Oct-20 3 2 5 3 3 3.00
2-0ct-20 4 3 5 3 4 4.00
3-Oct-20 5 3 5 3 4 4.00
4-Oct-20 4 2 4 3 4 3.00
5-0ct-20 4 2 4 3 4 4.00
6-Oct-20 5 2 5 3 4 4.00
7-Oct-20 4 3 5 4 4 4.00
8-Oct-20 4 2 5 3 4 3.00
9-Oct-20 3 2 4 3 3 3.00
10-Oct-20 4 2 4 3 3 3.00
11-Oct-20 5 2 5 3 5 4.00
12-Oct-20 5 3 5 4 5 4.00
13-Oct-20 7 3 7 5 6 6.00
14-Oct-20 7 3 7 5 6 6.00
15-Oct-20 8 4 8 6 7 7.00
16-Oct-20 10 8 1 9 10 9.00
17-Oct-20 10 8 1 9 9 9.00
18-Oct-20 9 7 10 8 8 8.00
19-Oct-20 9 7 9 8 9 8.00
20-Oct-20 8 6 9 7 7 7.00
21-0ct-20 8 6 9 7 7 7.00
22-0ct-20 9 6 10 8 8 8.00
23-0ct-20 8 6 9 7 8 8.00
24-Oct-20 10 8 12 9 10 10.00
25-0ct-20 1 8 12 10 10 10.00
26-Oct-20 1 8 1 9 9 10.00
27-0ct-20 13 9 13 1 12 12,00
28-Oct-20 14 10 14 12 13 13.00
29-Oct-20 15 1 15 13 13 13.00
30-Oct-20 12 9 13 1 10 11.00
31-Oct-20 12 9 12 10 1 11.00
1-Nov-20 14 10 14 12 13 13.00
2-Nov-20 14 1 14 12 12 13.00
3-Nov-20 13 10 15 12 1n 12,00
4-Nov-20 1 9 12 10 10 10.00
5-Nov-20 13 9 13 1 1n 11.00
6-Nov-20 15 10 14 12 14 13.00
7-Nov-20 15 12 16 13 14 14.00
8-Nov-20 15 13 16 14 13 14,00
9-Nov-20 15 12 16 13 14 14.00
10-Nov-20 15 13 16 13 14 14,00
11-Nov-20 17 12 17 14 15 15.00
12-Nov-20 19 15 19 17 18 18.00
13-Nov-20 21 17 21 18 20 20.00
14-Nov-20 19 16 20 18 18 18.00
15-Nov-20 20 16 20 18 18 18.00
16-Nov-20 20 16 20 18 19 19.00
17-Nov-20 20 16 21 19 18 18.00
18-Nov-20 19 16 20 17 18 18.00
19-Nov-20 20 15 20 18 18 18.00
20-Nov-20 21 16 21 18 19 19.00
21-Nov-20 20 15 18 17 18 18.00
22-Nov-20 20 16 20 18 19 19.00
23-Nov-20 21 17 21 19 19 19.00
24-Nov-20 21 18 21 20 20 20.00
25-Nov-20 22 18 22 20 20 20.00
26-Nov-20 21 18 21 20 20 20.00
27-Nov-20 23 19 22 20 21 21.00
28-Nov-20 24 19 23 22 23 22.00
29-Nov-20 20 17 21 19 20 19.00
30-Nov-20 21 16 19 17 20 19.00
1-Dec-20 25 20 24 22 24 23.00
2-Dec-20 25 20 25 23 24 23.00
3-Dec-20 25 21 25 23 23 23.00
4-Dec-20 24 19 25 23 22 22.00
5-Dec-20 27 22 27 25 26 25.00
6-Dec-20 28 23 29 27 26 26.00
7-Dec-20 30 24 30 28 28 28.00
8-Dec-20 28 23 30 27 27 21.00
9-Dec-20 27 21 26 24 26 25.00
10-Dec-20 29 24 27 26 28 21.00
11-Dec-20 27 23 27 25 25 25.00
12-Dec-20 27 22 27 25 25 25.00
13-Dec-20 26 22 26 24 24 24.00
14-Dec-20 25 21 25 23 24 24.00
15-Dec-20 27 22 27 26 25 25.00
16-Dec-20 27 20 26 25 25 25.00
17-Dec-20 27 21 27 24 26 25.00
18-Dec-20 28 24 28 26 26 26.00
19-Dec-20 28 23 28 26 26 26.00
20-Dec-20 27 24 29 26 25 26.00
21-Dec-20 24 20 25 23 23 23.00
22-Dec-20 25 20 24 23 23 23.00
23-Dec-20 26 20 25 23 24 23.00
24-Dec-20 29 23 28 26 28 21.00
25-Dec-20 30 26 30 29 29 29.00
26-Dec-20 28 24 28 27 26 26.00
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Date INUS AIRPORT TN US AIRPORT KY US AIRPORTKYUS  AIRPORTKY US COMP

27-Dec-20 27 22 26 25 26 25.00
28-Dec-20 26 22 25 24 25 24.00
29-Dec-20 27 22 27 25 26 25.00
30-Dec-20 27 24 27 25 25 25.00
31-Dec-20 27 22 27 25 25 25.00
1-Jan-21 29 23 28 27 28 21.00
2-Jan-21 30 25 30 28 28 28.00
3-Jan-21 30 25 29 27 28 28.00
4-Jan-21 30 24 28 26 28 28.00
5-Jan-21 32 26 30 28 30 29.00
6-Jan-21 34 28 32 31 32 31.00
7-Jan-21 33 28 33 31 30 31.00
8-Jan-21 30 26 31 29 28 28.00
9-Jan-21 28 24 29 27 27 21.00
10-Jan-21 28 22 28 26 25 26.00
11-Jan-21 27 22 26 25 25 25.00
12-Jan-21 27 22 27 25 25 25.00
13-Jan-21 31 25 30 28 29 29.00
14-Jan-21 31 25 31 29 29 29.00
15-Jan-21 33 27 32 31 31 30.00
16-Jan-21 33 28 33 31 31 31.00
17-Jan-21 32 27 33 31 30 30.00
18-Jan-21 33 29 35 32 32 32.00
19-Jan-21 33 26 32 31 29 30.00
20-Jan-21 32 25 33 31 29 29.00
21-Jan-21 32 25 33 31 29 30.00
22-Jan-21 32 26 33 31 30 30.00
23-Jan-21 32 28 33 30 30 30.00
24-Jan-21 33 27 35 32 31 31.00
25-Jan-21 32 26 33 31 30 30.00
26-Jan-21 30 24 30 29 28 28.00
27-Jan-21 33 26 32 30 30 30.00
28-Jan-21 31 26 32 30 28 29.00
29-Jan-21 29 24 30 28 27 21.00
30-Jan-21 33 26 33 31 30 30.00
31-Jan-21 30 23 32 29 27 28.00
1-Feb-21 27 21 27 25 25 25.00
2-Feb-21 29 23 29 26 27 21.00
3-Feb-21 29 24 30 27 27 21.00
4-Feb-21 30 25 31 28 28 28.00
5-Feb-21 32 24 31 29 29 29.00
6-Feb-21 29 23 29 27 27 21.00
7-Feb-21 30 24 29 28 28 28.00
8-Feb-21 32 25 32 29 30 30.00
9-Feb-21 32 26 32 30 31 30.00
10-Feb-21 32 26 33 30 30 30.00
11-Feb-21 32 25 32 29 29 29.00
12-Feb-21 31 25 31 29 30 29.00
13-Feb-21 33 27 34 31 31 31.00
14-Feb-21 30 24 30 28 27 28.00
15-Feb-21 30 24 29 28 28 28.00
16-Feb-21 31 24 30 28 29 28.00
17-Feb-21 30 24 30 28 28 28.00
18-Feb-21 29 23 29 21 26 21.00
19-Feb-21 29 23 30 27 26 26.00
20-Feb-21 24 19 26 23 22 22.00
21-Feb-21 24 16 23 22 21 21.00
22-Feb-21 25 19 24 23 24 23.00
23-Feb-21 25 19 25 23 23 23.00
24-Feb-21 25 18 25 23 23 23.00
25-Feb-21 27 21 26 25 25 25.00
26-Feb-21 28 23 28 26 26 26.00
27-Feb-21 26 21 27 25 24 24.00
28-Feb-21 23 19 25 22 21 21.00
1-Mar-21 23 17 22 20 20 20.00
2-Mar-21 25 19 25 23 22 22.00
3-Mar-21 28 22 28 26 26 26.00
4-Mar-21 26 20 28 25 24 24.00
5-Mar-21 24 20 26 23 22 22.00
6-Mar-21 24 20 26 23 22 23.00
7-Mar-21 20 17 22 19 19 19.00
8-Mar-21 19 15 20 17 i 17.00
9-Mar-21 18 13 18 16 15 16.00
10-Mar-21 17 1 17 15 15 15.00
11-Mar-21 18 13 18 16 15 16.00
12-Mar-21 17 1 18 15 14 15.00
13-Mar-21 17 12 17 15 15 15,00
14-Mar-21 18 14 19 17 16 16.00
15-Mar-21 17 12 17 16 15 15,00
16-Mar-21 17 13 18 15 15 15.00
17-Mar-21 17 12 18 15 15 15,00
18-Mar-21 17 1 16 14 14 14.00
19-Mar-21 16 1 17 15 14 14.00
20-Mar-21 16 1 17 14 14 14.00
21-Mar-21 17 14 18 16 16 16.00
22-Mar-21 19 14 20 17 16 17.00
23-Mar-21 16 12 17 15 14 15,00
24-Mar-21 16 12 16 14 13 14.00
25-Mar-21 16 12 16 14 14 14,00
26-Mar-21 17 12 17 15 16 15.00
27-Mar-21 14 1 15 13 12 13.00
28-Mar-21 13 9 13 1 1n 11.00
29-Mar-21 14 10 15 12 13 13.00
30-Mar-21 13 10 13 12 12 12,00
31-Mar-21 12 10 14 10 9 11.00
4,295 3,351 4,401 3,898 3931 3,943
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REQUEST:

Refer to Atmos’s Response to Commission Staff’'s First Request for Information, Items
52d and Item 53. Explain how Atmos has the number of times a non-recurring charge
was assessed for purposes of the forecast if Atmos does not track that information in its
billing system.

RESPONSE:

The Company's billing system does not track the number of times a service charge is
assessed but by using the dollars billed by service order type for the twelve months
ended March 2021 and the known tariff rates, the Company has forecasted the same
activity for the forecasted period in the case. Late payment charges are forecasted at
0.87% of total Residential, Commercial and Public Authority revenues.

Respondent: Josh Densman
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REQUEST:

Refer to Atmos’s Response to Commission Staff's Second Request for Information
(Staff’'s Second Request), Item 1.

a. For each service listed in Staff's Second Request, indicate whether the service is
performed by Atmos employees or independent contractors, or both. If both, for the
past four calendar years and 2021 to date, provide the percentages of each service
performed by Atmos employees and independent contractors.

b. Provide updated cost support for each charge listed in Staff's Second Request, ltem
1, including the Meter Test Charge, Residential Late Payment Charge, and Optional
Facilities Charge.

RESPONSE
a. All services are performed by Atmos Energy employees.

b. Please see Attachment 1 for cost support related to Meter Sets, Turn On, Reconnect
Delinquent Service, Seasonal Charge, Read, Meter Test Charge, and Returned
Charges.

Regarding Optional Facilities Charge for Electronic Flow Measurement Equipment,
the estimated total cost of equipment is $4,100 with an estimated life span of 7 to 10
years. Equipment typically used is Honeywell EC350 EFM, one of two modems
Honeywell's Cloudlink R100 or Sierra Wireless RV55, a 40 watt solar panel and a 21
Amp hour battery. This would calculate out to approximately $48.81 per month of
the estimated life span of the equipment.

Late Payment Charge is authorized under 807 KAR 5:006, Section 9(3)(h). Unlike
the other charges, this fee is included in a utility's tariff to encourage the customer to
pay promptly and is there for not a fee based on an underlying cost. If the fee were
to be removed from the tariff it an adjustment would need to be made to remove
$1.3 million (Exhibit JDH-5) from base period in the Company's filing. The impact on
payment lag would be negative but an adjustment cannot be calculated with
certainty until the next case.

ATTACHMENT:

ATTACHMENT 1 - Staff_3-11_Att1 - Special Charges Analysis.xls, 7 Pages.

Respondent: Brannon Taylor
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REQUEST:

Refer to Atmos’s Response to Staff's Second Request, ltem 2.

a.

a.

Explain whether the customer’s social security number and driver’s license number
is saved when the customer fills out the application for service online or applies for
service in person. If so, explain the measures Atmos takes to protect such
information.

Explain whether Atmos can perform a credit check without the social security
number, date of birth, and driver’s license number.

Confirm that service would not be refused if a prospective customer did not provide
their social security number, date of birth, and driver’s license number.

. Explain how Atmos uses the social security and driver’s license numbers to

determine if a prospective customer already has an existing account with Atmos with
debt possibly attached to it if Atmos does not save the social security and driver’s
license number when it is provided.

RESPONSE:

Once the new account is saved in our system, the social security number and driver
license number collected during service application are stripped out of the database.
They are also muted from every recorded call into our call center. Only the name
and date of birth remains in our system.

When a residential customer requests new service either by phone or online, we ask
them to provide their name, social security number, date of birth and driver license.
We use that information to verify the customer's identity with Instant ID (Lexis Nexus
product that runs in CRM) to make sure they are who they claim to be. We also use
the information to run their consumer utility score with Riskview (another Lexus
Nexus product) to see if they should be required to pay a deposit based on their
credit with other utilities. The Riskview credit score is not related to a customer’s
FICO credit score so the two scores should not be expected to match.

When a deposit is assessed, the customer is sent a letter from Riskview. The letter
from Riskview will include why the deposit was required. Deposits are calculated in
Kentucky for both residential and commercial customers based on 1/6 of total bills
for the premises history for the last 12 months, with a minimum of $90 for residential
and $350 for commercial.

Atmos Energy does not currently leverage any solutions or products that perform
credit checks in lieu of social security numbers, dates of birth, or driver’s license. We
perform the consumer utility score check with Riskview on the initial call set up.
Once the new account is saved in our system, the social security number and driver
license number are stripped out of the database. They are also muted from every
recorded call into our call center. The name and date of birth remains in our system.
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c. Prospective customers unwilling or unable to provide their social security number,
date of birth, and driver’s license are not refused new service. Instead, they are
assessed a deposit to pay up-front. Deposits are calculated in Kentucky for both
residential and commercial customers based on 1/6 of total bills for the premises
history for the last 12 months, with a minimum of $90 for residential and $350 for
commercial.

d. Atmos Energy only stores the name and date of birth for residential customers along
with phone number and email address attached to prior addresses. During
application, our system performs a search for any inactive accounts that contain the
same data to identify pre-existing accounts with a bad debt.

Respondent: Brannon Taylor
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REQUEST:
Refer to Atmos’s response to Staff’'s Second Request, Item 13.

a. Provide Atmos’s Kentucky legislative branch ethics filings.

b. For the last three years, provide the employee position of all Atmos employees who
have spoken with state or federal legislators or third-party lobbyists.

RESPONSE:
a. Please see Attachment 1.

b. In 2019 and 2020, Atmos Energy hosted an annual "Day at the Capitol" for its
Kentucky-based Operations Managers and Supervisors to meet and greet their
respective legislators. While not all of these employees engage in lobbying
activities, the employee positions who have spoken with state or federal legislators
or third-party lobbyists are the following:

Job Title Organization
VP Governmental & Public Affairs Shared Services
Director Government & Public Affairs Shared Services
VP Public Affairs Kentucky / Mid-States Division
Manager Public Affairs Kentucky / Mid-States Division
VP Rates & Regulatory Affairs Kentucky / Mid-States Division
President Kentucky / Mid-States Division

Please see the filed Direct Testimony of Brannon Taylor for a more specific
discussion on lobbying activities.

ATTACHMENT:

ATTACHMENT 1 - Staff_3-13_Att1 - Ethics Filings.pdf, 11 Pages.

Respondent: Brannon Taylor
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REQUEST:

Refer to Atmos’s response to Staff’'s Second Request, Item 15.

a. Provide the amount of “Legal Settlements” included in the forecasted test year and

explain the nature of these settlements.

b. Provide the location and amount of legal settlements in the base and forecasted test

years and explain whether these amounts are allocated to Atmos from any affiliate.

RESPONSE:

a.

Atmos Energy has $47,669 forecasted in Division 009 legal settlements solely as a
result of the methodology of forecasting O&M (including 6 months of actual in the
base period) by prorating across subaccounts at the budget category level. The
Company does not budget in legal settlement due to the one-off nature of litigation.
Legal settlement is coded to subaccount 05418 in Outside Services. For Division
002, the allocated amount to Kentucky in the legal settlement subaccount included in
the forecasted test year is approximately $10,312. Please see the file labeled "OM
for KY-2021_Revised 8-17-21.xlsx" provided by the Company as part of its response
to Staff DR No. 1-55.

Please see the response to subpart (a). These are not allocated to Atmos Energy
from any affiliate.

Respondent: Joe Christian
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REQUEST:

Refer to Atmos’s response to Staff's Second Request, Item 16. Explain Atmos’s review
process for projects that exceed the approved amount.

RESPONSE:

If a project exceeds the thresholds outlined in the Company's response to Staff DR No.
2-16, a project revision must be submitted. PowerPlant will automatically generate a
revision notification. Reminders are sent on an escalated basis until the project revision
is made within the system.

At a minimum, the revision will also go through the original approval authority chain.
For example, if the approval chain of the original estimate was Operation Supervisor to
Operation Manager to VP of Operations, the project will repeat this approval chain. If
the revision pushes the cost of the project above the last approver's authority limit, it
would also go to the next person in the approval authority matrix. In the above
example, it would go to the Division President.

Respondents: Joe Christian and Ryan Austin
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REQUEST:

Refer to Atmos’s response to Staff's Second Request, Item 21. Confirm that costs
associated with Storm Uri will not be allocated to Atmos’s Kentucky operations. If this
cannot be confirmed, explain the basis for the allocation.

RESPONSE:

Confirm. Like all direct costs incurred by the Company, costs associated with
Securitization of Winter Storm Uri will be direct charged to the jurisdiction that causes
the cost. Please also see the Company's supplemental response to Staff DR No. 1-55
for the Company's correction to ADIT, which removed the impact of Winter Storm Uri on
the SSU NOL ADIT item that had been allocated in the Company's original filing.

Respondent: Joe Christian
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REQUEST:

Refer to Atmos’s Response to Staff’'s Second Request, Item 30.

a.

a.

Provide clarification of what types of Aldyl-A material failures were included in the
analysis.

Provide what other materials, other than Aldyl-A plastic, are included the Material
Failures sub-threat.

Discuss and provide data to support the statement “Aldyl-A Plastic was contributing
to these high risks.”

Explain if bare steel pipe also included as a sub-threat under the primary threat of
Materials and Weld Failures.

RESPONSE:

Aldyl-A material failures have resulted in leaks that occur on the body of pipe, at the
joint, and on the tapping tee. The Atmos Energy leak management system divides
material and weld failures into the following root cause categories: Dent, Gouge,
Factory Defect, Wrinkle Bend, Weld (Steel), and fusion (Plastic). The Company has
experienced material failures on Aldyl-A piping where the root cause was determined
to be either a gouge, factory defect, or fusion defect. The industry has identified
vintage Aldyl-A pipe as having a heightened potential to experience material failures
by cracking or splitting. Atmos Energy Kentucky has experienced a limited number
of failures where Aldyl-A pipe was found to have cracked or split.

All materials used in the Atmos Energy distribution systems can be subject to
Material Failures. The list of other industry identified vintage plastic sub-threats
mentioned within our DIM is included below. Of the list shown below, Aldyl-A pipe is
the material type that is most prevalent within our Kentucky Distribution systems.

1. Early Generation Plastic Pipe

a. PVC

b. ABS

c. Aldyl-A Pipe
d. Delrin Pipe
e. Other

2. Celcon Caps on Plexco Service Tees

3. Drisco 8000 Pipe
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c. Within DIM, risk is calculated as the Likelihood of Failure multiplied by the
Consequence of a Failure. The Likelihood of Failure is determined using the number
of leak occurrences. A larger quantity of leaks is directly correlated with a higher
Likelihood of Failure, and in-turn a higher overall risk. The leak tables provided in the
Company's response to Staff DR No. 2-31 show that Aldyl-A pipe leaks at a higher
rate than other pipe types that exist within our systems. This shows that there is a
higher risk for Aldyl-A pipe than other material types that exist within our Kentucky
Distribution systems.

d. While Steel pipe can leak due to Material and Weld failures, the primary failure
mechanism of Bare Steel pipe is corrosion; therefore, Bare Steel pipe is not included
as a sub-threat of the primary threat Material and Welds.

Respondent: Ryan Austin



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-18
Page 1 of 2

REQUEST:

Refer to Atmos’s Response to Staff’'s Second Request, Item 31b.

a. Regarding the tables provided, discuss why the total miles of Aldyl-A has remained
the same since 2016.

b. Provide the general cause of the bare steel pipe leaks.

c. Provide the general cause of Aldyl-A pipe leaks.

d. Of the Bare Steel Below Ground Leaks reported in 2020, provide the following:
1. The number of Grade 1, Grade 2, and Grade 3 leaks.
2. The number of leaks that were located within a high consequence area (HCA);
3. The number of leaks attributed to third party damage.

e. Of the Aldyl-A Below Ground Leaks reported in 2020, provide the following:
1. The number of Grade 1, Grade 2, and Grade 3 leaks.
2. The number of leaks that were located within a high consequence area (HCA);
3. The number of leaks attributed to third party damage.

RESPONSE:

a. Please see the revised table below with the Aldyl-A mileage from 2016-2020. The
year over year Aldyl-A inventory fluctuates primarily due to the work the GIS
department has completed reviewing legacy Construction orders to improve the
overall accuracy of our maps and associated data. The inventory has not decreased
significantly from 2016-2020 due to there being no active program for the
replacement of Aldyl-A pipe.

Aldyl-A Pipe Inventory
Year Miles
2016 203.1
2017 203.1
2018 209.9
2019 205.1
2020 205.8

b. Bare steel pipe has leaks that can be attributed to all of the threats considered within
the DIM rule. The most common cause of Bare steel leaks is corrosion.

c. Aldyl-A pipe has leaks that can be attributed to all of the threats considered within

the DIM rule excluding corrosion. Commonly Aldyl-A pipe leaks occur due to Material
Failures, Equipment Failures, and Excavation Damage.
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2020 Bare Steel Leaks

Grade Count
1 11

2 55

3 2
Total 68

2020 Aldyl-A Leaks
Grade Count
1 24

2 27

3 5
Total 56

The number of Grade 1, Grade 2, and Grade 3 leaks are as follows:

In 2020, there were zero third

The number of Grade 1, Grade 2, and Grade 3 leaks are as follows:

There were zero leaks located within a HCA area. In 2020, there were 14 third party
damage leaks on Aldyl-A pipe.

Respondent: Ryan Austin
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REQUEST:

Refer to Atmos’ response to Staff's Second Request Iltem 33. The risks associated the
recovery of costs and capital in Atmos’ PRP would appear to be much less than with the
utility as a whole.

a. Provide a list of Atmos affiliates and proxy group companies with PRP programs and
the associated ROE component.

b. Explain the whether the risks associated with PRP programs are alike or different
from the risks associated with the distribution utility.

c. For Atmos, compare and contrast the risks specifically associated with its PRP and
the utility and explain why the ROE associated with the PRP should be lower than
that authorized for base rate calculation.

RESPONSE:

Referring to the Company's response to Staff's Second Request, ltem 33 demonstrates
that the risk associated with recovery of costs and capital in Atmos Energy's PRP is no
more or less risky than the utility as a whole. There is nothing in Staff DR No. 2-33 that
give the appearance that Atmos Energy's PRP has "much less" risk associated with
recovery.

a.

Please see Attachment 1, which shows a list of PRP programs for Atmos Energy and
the Proxy Group of Companies. As shown in the attachment, the return is the same
for base rates and infrastructure riders.

The risks associated with investment recovered through a PRP program compared
to investment recovered through a base rate case are no different. The only
difference is the timing of inclusion of investment in rates charged to customers.

The Company disagrees with the premise "why the ROE associated with the PRP
should be lower than that authorized for base rate calculation". Not only is the
investment recovered through base rate cases no different than investments made
through PRP but the investment made in the PRP replacement program is "like-for-
like" investment. Stated another way, the investment being retired is primarily utility
distribution plant which is replaced with utility distribution plant. Since ROE reflects
the risk of the investment, and the investments in both rate base and PRP are
equivalent, the ROE must be equivalent. To sharpen the point, as illustrated in the
above comparisons, all infrastructure mechanisms listed for Atmos Energy and the
proxy companies have the same return on equity used as is in base rates. While Mr.
D'Ascendis is aware of the infrastructure mechanism used in Pennsylvania does
reevaluate the return component each quarter, but notes it does so through a full
evaluation of the return on equity, with analysis that is similar to that utilized in a
base rate case.
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ATTACHMENT:

ATTACHMENT 1 - Staff_3-19_Att1 - Infrastructure ROEs.xIsx, 1 Page.

Respondents: Dylan D'Ascendis and Joe Christian
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REQUEST:

Refer to Atmos’ response to Staff's Second Request Item 36.

a.

Refer to Item 36a. Provide an updated ROE analysis including distribution water
utilities to the proxy group for DCF and Risk Premium Model and CAPM analyses
with supporting schedules.

Refer to Item 36d. Provide the reasons for excluding the three Value Line gas
utilities from the proxy group.

RESPONSE:

a.

As discussed in the Company's response to Staff DR No. 2-36, water utilities do not
face the same risks as gas distribution utilities, and as such, would not be
appropriate to setting the cost of capital for Atmos Energy in this proceeding.
Despite the above statement, please see Attachment 1 for the requested analysis.
Attachment 2 through Attachment 9 contain the supporting documents for
Attachment 1.

Chesapeake Utilities Corporation, NiSource Inc., and UGI Corporation do not pass
the screening criteria requiring at least 60% of fiscal year 2020 total operating
income derived from, and 60% or greater of fiscal year 2020 total assets attributable
to, regulated gas distribution operations.

ATTACHMENTS:

ATTACHMENT 1 - Staff_3-20_Att1 - Updated ROE Analysis.pdf, 35 Pages.

ATTACHMENT 2 - Staff_3-20_Att2 - Supporting Documents.pdf, 29 Pages.

ATTACHMENT 3 - Staff_3-20_Att3 - Supporting Documents.pdf, 30 Pages.

ATTACHMENT 4 - Staff 3-20_Att4 - Supporting Documents.pdf, 9 Pages.

ATTACHMENT 5 - Staff_3-20_Att5 - Supporting Documents.pdf, 86 Pages.

ATTACHMENT 6 - Staff_3-20_Att6 - Supporting Documents.pdf, 13 Pages.

ATTACHMENT 7 - Staff_3-20_Att7 - Supporting Documents.pdf, 1 Page.

ATTACHMENT 8 - Staff _3-20_Att8 - Supporting Documents.pdf, 23 Pages.

ATTACHMENT 9 - Staff _3-20_Att9 - Supporting Documents.xlsm, 26 Pages.

Respondent: Dylan D'Ascendis
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Ennis, Inc. (EBF) o Cﬂr Add to watchlist ) 22 2wi 10W1T 9m 1 Quote Lookup
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NYSE - Nasdaq Real Time Price. Currency

20.84 -0.16(-0.76%)

As of 9:57AM EDT. Market open.

Summary Company Outlook £

Earnings Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Chart Conversations

Current Qtr. (May 2021)

0.27

0.27

0.27

0.16

Current Qtr. (May 2021)

90.5M

90.5M

90.5M

N/A

N/A

5/30/2020

0.12

0.16

0.04

33.30%

Current Qtr. (May 2021)

0.27

0.27

0.27

Current Qtr. (May 2021)

N/A

N/A

N/A

N/A

EBF

68.80%

40.00%

40.90%

N/A

5.00%

-0.19%

Statistics

Next Qtr. (Aug 2021)

0.35
0.35
0.35

0.25

Next Qtr. (Aug 2021)

98.7M
98.7M
98.7M

N/A

N/A

8/30/2020
0.22
0.25
0.03

13.60%

Next Qtr. (Aug 2021)
0.35
0.35

0.35

Next Qtr. (Aug 2021)
N/A
N/A
N/A

N/A

Industry
N/A
N/A
N/A
N/A
N/A

N/A

Historical Data

Profile

Current Year (2022)

131
131
131

0.93

Current Year (2022)

385.66M
385.66M
385.66M
357.97M

7.70%

11/29/2020
0.35

0.32

-0.03

-8.60%

Current Year (2022)
1.31
1.31

131

Current Year (2022)
N/A
N/A
N/A

N/A

Sector(s)
N/A
N/A
N/A
N/A
N/A

N/A

Financials

Analysis

Currency in USD

Next Year (2023)

131

Next Year (2023)

N/A
N/A
N/A
385.66M

N/A

2/27/2021
0.27

0.2

-0.07

-25.90%

Next Year (2023)

o

Next Year (2023)
N/A
N/A
N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A

Options

Holders Sustainability

yahoo/*

finance

Trade like it's not

your first rodeo

Tryit free*

People Also Watch

Symbol Last Price Change
MNR 19.04 +0.11
Monmouth Real Estate Investment Corp...
FLXS 48.90 -0.36
Flexsteel Industries, Inc.

HOFT 37.19 +0.38
Hooker Furniture Corporation

DCO 52.90 +0.38
Ducommun Incorporated

ALG 153.55 +0.69

Alamo Group Inc.

Recommendation Trends >

% Change

+0.58%

-0.73%

+1.03%

+0.72%

+0.45%

B Strong Buy
B Buy

1 1 1
I

May  Apr Mar Feb

Recommendation Rating >

B Sell

1 2 3 4 5
Strong Buy Hold Under- Sell
Buy perform

Analyst Price Targets (1) >

Average 24.00

T °
Low 24.00
Current 20.84

Upgrades & Downgrades »
Upgrade Outperform

Initiated Buckingham: to Neutral

Upgrade to Neutral

Advertise with us

Oppenheimer: Perform to

Macquarie: Underperform

5

High 24.00

7/18/2018
6/18/2018

4/28/2015
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Heartland Express’ Inc. (HTLD) Cﬁﬁ? Add to watchlist ) 2 2wt 10wt 9am 1 Quote Lookup
NasdaqGS - NasdaqGS Real Time Price. Currency in USD
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Summary Company Outlook £ Chart  Conversations Statistics Historical Data Profile Financials  Analysis  Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022)
No. of Analysts 7 7 7 7
Avg.Estimate 0.27 0.31 1 1.09
Low Estimate 0.24 0.27 09 1
High Estimate 0.28 0.36 1.08 1.18
Year Ago EPS 0.24 0.25 0.87 1
Revenue Estimate Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) yq!)oo.'*
Trade like it's not
No. of Analysts 5 5 7 7 your first rodeo
Try it free*
Avg. Estimate 167.55M 171.98M 663.77M 689.62M
Low Estimate 157.83M 160M 634.5M 655.1M
High Estimate 178M 180M 681M 717M PeoPIe Also Watch
Symbol Last Price Change % Change
Year Ago Sales 160.87M 162.28M 645.26M 663.77M
WERN 47.95 -0.14 -0.29%
Sales Growth (year/est) 4.20% 6.00% 2.90% 3.90% Werner Enterprises, Inc.
MRTN 16.93 -0.05 -0.29%
Marten Transport, Ltd.
Earnings History 6/29/2020 9/29/2020 12/30/2020 3/30/2021 KNX 47.58 -0.38 -0.79%
Knight-Swift Transportation Holdings Inc.
EPS Est. .14 2 22 Nl
SEs 0 0-25 0 018 FwrD 96.32  -0.05 -0.05%
Forward Air Corporation
EPS Actual 0.24 0.25 0.22 0.17
LSTR 169.26 +0.14 +0.08%
Difference 0.1 0 0 -0.01 Landstar System, Inc.
Surprise % 71.40% 0.00% 0.00% -5.60% Recommendation Trends >
. 12 12
EPS Trend Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022)
Current Estimate 0.27 0.31 1 1.09 . B M Strong Buy
- B Buy
7 Days Ago 0.27 031 1 1.09
4
30 Days Ago 0.26 0.3 0.99 1.07 B Sell
60 Days Ago 0.27 0.29 1.06 1.12
May  Apr Mar Feb
90 Days Ago 0.27 0.29 1.06 1.12
Recommendation Rating >
EPS Revisions Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022)
Up Last 7 Days N/A N/A N/A N/A 1 2 3 4 >
P y / / / / Strong Buy Hold Under- Sell
Bu erform
Up Last 30 Days N/A 1 N/A N/A y g
Down Last 7 Days N/A N/A N/A N/A Analyst Price Targets (5) >
Average 19.80
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[ J
10w 18.00 High 21.00
Current 18.00
Growth Estimates HTLD Industry Sector(s) S&P 500
Upgrades & Downgrades >
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Baird: Outperform to
Next Qtr. 24.00% N/A N/A N/A Downgrade Neutral P 5/11/2021
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_ o,
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JP Morgan:
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (Jul 2021)
13

1.44

1.42

1.46

1.19

Current Qtr. (Jul 2021)
12

1.22B

1.2B

1.23B

N/A

N/A

7/30/2020
0.83
1.19
0.36

43.40%

Current Qtr. (Jul 2021)
1.44
1.43
1.39
1.39

141

Current Qtr. (Jul 2021)

12
N/A

N/A

KEYS
21.00%
-1.90%
21.60%
9.50%
13.26%

12.99%

Next Qtr. (Oct 2021)

13

1.59

1.45

1.69

1.62

Next Qtr. (Oct 2021)

11

1.25B

1.22B

1.28B

1.22B

2.50%

10/30/2020

1.46

1.62

0.16

11.00%

Next Qtr. (Oct 2021)

1.59

1.58

1.58

1.58

1.59

Next Qtr. (Oct 2021)

N/A

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Current Year (2021)
13
59

5.75

4.85

Current Year (2021)
13

4.87B

4.83B

4918B

4.22B

15.30%

1/30/2021
137
1.43
0.06

4.40%

Current Year (2021)
59

5.86

5.74

5.74

5.75

Current Year (2021)

13
N/A

N/A

Sector(s)
N/A
N/A
N/A
N/A
N/A

N/A

Currency in USD

Next Year (2022)
13

6.46

6.15

6.8

5.9

Next Year (2022)
13

5.15B

5.02B

5.23B

4.87B

5.70%

4/29/2021
1.34

1.44

0.1

7.50%

Next Year (2022)
6.46
6.41
6.33
6.33

6.28

Next Year (2022)

11
N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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People Also Watch

Symbol Last Price Change
QRVO 183.19 -1.95
Qorvo, Inc.

A 138.88 +1.35
Agilent Technologies, Inc.

DXC 37.75 -0.64
DXC Technology Company

CDNS 127.61 +0.48
Cadence Design Systems, Inc.

LDOS 102.31 -0.60

Leidos Holdings, Inc.

Recommendation Trends >

oY

[#%]

May  Apr

13 13
. 5 10
5

5 G
3

B Buy

H Sell

Mar Feb

Recommendation Rating >

0

% Change

-1.05%

+0.98%

-1.67%

+0.38%

-0.58%

B Strong Buy

1 2 3 4 5

Strong Buy Hold Under- Sell
Buy perform
Analyst Price Targets (14) >
Average 161.07
[ J T [ J
Low 122.00 High 178.00
Current 142.09
Upgrades & Downgrades >

s Deutsche Bank: to
Maintains Hold 5/24/2021
Maintains ~ Credit Suisse:to 2/19/2021

Outperform
s JP Morgan: to
2/5/2021
Maintains Overweight /5/
Downgrade Deutsche Bank: Buy to 1/25/2021
Hold

Initiated Deutsche Bank: to Buy 11/16/2020
Initiated UBS: to Buy 9/16/2020
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (Jun 2021)

131
1.22
1.39

1.25

Current Qtr. (Jun 2021)

364.39M
360.48M

371.3M
320.85M

13.60%

6/29/2020
0.96
1.25
0.29

30.20%

Current Qtr. (Jun 2021)
1.31
131
1.25
1.25

1.25

Current Qtr. (Jun 2021)

N/A

N/A

N/A

LANC
4.80%
6.90%
9.00%
1.20%
3.00%

6.78%

Next Qtr. (Sep 2021)

155
1.54
1.56

1.45

Next Qtr. (Sep 2021)

355.58M
349.7M
361.46M
N/A

N/A

9/29/2020
1.6

1.45
-0.15

-9.40%

Next Qtr. (Sep 2021)
1.55

1.55

1.6

1.6

1.6

Next Qtr. (Sep 2021)

N/A

N/A

N/A

Industry
N/A
N/A
N/A
N/A
N/A

N/A

Current Year (2021)

5.96
5.88
6.04

5.47

Current Year (2021)

1.44B
1.44B
1.44B
1.33B

8.10%

12/30/2020

1.44

1.85

0.41

28.50%

Current Year (2021)

5.96

5.97

5.7

5.7

5.7

Current Year (2021)

N/A

N/A

Sector(s)

N/A

N/A

N/A

N/A

N/A

N/A

Currency in USD

Next Year (2022)

6.03
5.52
6.41

5.96

Next Year (2022)

1.5B
1.45B
1.54B
1.448B

3.90%

3/30/2021
1.24
135
0.11

8.90%

Next Year (2022)
6.03

6.01

6.3

6.3

6.3

Next Year (2022)

N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (Jun 2021)

11

193

1.77

2.23

1.89

Current Qtr. (Jun 2021)

6.64B
6.47B
6.85B
5.76B

15.20%

6/29/2020

1.56

1.89

0.33

21.20%

Current Qtr. (Jun 2021)

193

193

2.04

2.04

Current Qtr. (Jun 2021)

N/A

N/A

N/A

LLY

2.10%

22.70%

-0.10%

8.70%

12.67%

16.66%

Next Qtr. (Sep 2021)

11

1.89

1.79

1.99

1.54

Next Qtr. (Sep 2021)

10

6.62B

6.43B

6.79B

5.74B

15.30%

9/29/2020

1.71

1.54

-0.17

-9.90%

Next Qtr. (Sep 2021)

1.89

19

191

195

1.95

Next Qtr. (Sep 2021)

N/A

N/A

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Current Year (2021)

18

7.92

7.79

8.2

7.93

Current Year (2021)

16

27.25B

27.09B

27.75B

24.54B

11.00%

12/30/2020

235

2.75

0.4

17.00%

Current Year (2021)

7.92

7.92

8.21

8.34

8.36

Current Year (2021)

N/A

Sector(s)

N/A

N/A

N/A

N/A

N/A

N/A

Currency in USD

Next Year (2022)
18

8.61

7.95

9.24

7.92

Next Year (2022)
17

27.79B
26.87B
29.05B
27.25B

2.00%

3/30/2021
212

1.87
-0.25

-11.80%

Next Year (2022)
8.61
8.61
8.72
8.76

8.77

Next Year (2022)

N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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Symbol Last Price Change % Change
BMY 65.96 +0.25 +0.37%
Bristol-Myers Squibb Company

MRK 76.09 +0.17  +0.22%
Merck & Co., Inc.

ABT 117.05 +1.36 +1.18%
Abbott Laboratories

GSK 38.67 +0.18 +0.47%
GlaxoSmithKline plc

AMGN 239.15 +3.84 +1.63%
Amgen Inc.
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People Also Watch

Symbol Last Price Change % Change
ROST 125.79 +0.13 +0.10%
Ross Stores, Inc.

ORLY 535.28 +6.18 +1.17%
O'Reilly Automotive, Inc.

ULTA 345.84 +17.48 +5.32%
Ulta Beauty, Inc.

DLTR 98.67 -1.44 -1.44%
Dollar Tree, Inc.

MDLZ 63.70 +0.39 +0.62%

Mondelez International, Inc.
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (Jun 2021)

5.46
5.15
5.96

3.87

Current Qtr. (Jun 2021)

1.74B
1.59B
1.95B

N/A

N/A

6/29/2020
3.1

3.87

0.77

24.80%

Current Qtr. (Jun 2021)
5.46
5.46
5.47
452

4.53

Current Qtr. (Jun 2021)
N/A
N/A
N/A

N/A

POOL
41.10%
13.70%
35.70%

6.30%
17.00%

32.34%

Next Qtr. (Sep 2021)

3.32
3.04
3.54

292

Next Qtr. (Sep 2021)
9

1.33B

1.28B

1.38B

1B

32.20%

9/29/2020
2.18
292
0.74

33.90%

Next Qtr. (Sep 2021)
3.32
3.32
3.31
277

277

Next Qtr. (Sep 2021)
N/A
N/A
N/A

N/A

Industry
N/A
N/A
N/A
N/A
N/A

N/A

Current Year (2021)

12.39
12
12.65

9.13

Current Year (2021)

4.98B
4.76B
5.17B
3.94B

26.40%

12/30/2020
0.76
1.45
0.69

90.80%

Current Year (2021)
12.39

12.39

12.35

9.46

9.46

Current Year (2021)
N/A
N/A
N/A

N/A

Sector(s)
N/A
N/A
N/A
N/A
N/A

N/A

Currency in USD

Next Year (2022)

13.17
12.7
13.65

12.39

Next Year (2022)

5.14B
4.47B
5.45B
4.98B

3.20%

3/30/2021
1.15
2.42
1.27

110.40%

Next Year (2022)
13.17
13.17
12.83
10.51

10.51

Next Year (2022)
N/A
N/A
N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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Rollins, Inc.
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (Jun 2021)

0.74
0.66
0.8

0.77

Current Qtr. (Jun 2021)

256.08M
250.04M
263.35M
230.09M

11.30%

6/29/2020
0.47

0.77

0.3

63.80%

Current Qtr. (Jun 2021)
0.74
0.74
0.74
0.71

0.7

Current Qtr. (Jun 2021)
N/A
N/A
N/A

N/A

RLI
-3.90%
64.30%
15.40%
6.40%
9.80%

-4.20%

Next Qtr. (Sep 2021)
6

0.69

0.63

0.73

0.42

Next Qtr. (Sep 2021)

259.97M
259.16M
261.33M

N/A

N/A

9/29/2020

0.42
0.42

N/A

Next Qtr. (Sep 2021)
0.69
0.69
0.69
0.68

0.68

Next Qtr. (Sep 2021)
N/A
N/A
N/A

N/A

Industry
N/A
N/A
N/A
N/A
N/A

N/A

Current Year (2021)

2.99
2.75
3.2

2.59

Current Year (2021)

1B
998.16M
1.01B
892.09M

12.50%

12/30/2020
0.65

0.75

0.1

15.40%

Current Year (2021)
2.99
2.99
2.99
2.83

278

Current Year (2021)
N/A
N/A
N/A

N/A

Sector(s)
N/A
N/A
N/A
N/A
N/A

N/A

Currency in USD

Next Year (2022)

3.18
29
3.35

2.99

Next Year (2022)

1.07B
1.05B
1.09B

1B

6.60%

3/30/2021
0.65
0.87
0.22

33.80%

Next Year (2022)
3.18
3.18
3.18
3.09

3.07

Next Year (2022)
N/A
N/A
N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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Symbol Last Price Change % Change
SiGl 75.03 -0.44 -0.59%
Selective Insurance Group, Inc.

RNR 153.95 -0.20 -0.13%
RenaissanceRe Holdings Ltd.

PRA 24.35 -0.18 -0.73%
ProAssurance Corporation

SCL 134.52 -0.04 -0.03%
Stepan Company

ERIE 199.62 -2.34 -1.16%

Erie Indemnity Company
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Analyst Price Targets (4) >

Average 114.75

.I [ ]
Low 104.00 High 130.00
Current 104.84
Upgrades & Downgrades >
- Compass Point: to
9/18/2020
Initiated Neutral /18/
Maintains RBC Capital: to Sector 4/8/2020
Perform
Upgrade B. Riley FBR: Neutral to 3/23/2020
Buy
. Keefe Bruyette & Woods:
Maintains to Market Perform 7/19/2019
Initiated Compass Point:to Sell  1/15/2019
Maintains B. Riley FBR: Neutral to 10/3/2018
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S&P 500 Dow 30 Nasdaq Russell 2000 lw.Advertisement
4,210.57 s 34,570.82 1 13,784.27 iy 2,267.88 I >
+9.69 (+0.23%) +106.18 (+0.31%) +47.99 (+0.35%) -5.19(-0.23%) *
The J. M. Smucker company (SJM) (72{ Add to watchlist > & 2wl 10wt 9am 1 Quote Lookup
NYSE - Nasdaq Real Time Price. Currency in USD
134.54 202 (+1.52%)
As of 10:56AM EDT. Market open.
Summary Company Outlook £  Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability
Currency in USD
Earnings Estimate Current Qtr. (Apr 2021) Next Qtr. (Jul 2021) Current Year (2021) Next Year (2022)
No. of Analysts 14 10 15 14
Avg. Estimate 1.67 1.96 8.89 8.61
Low Estimate 1.55 1.75 8.76 7.82
High Estimate 1.74 2.27 8.97 9.01
Year Ago EPS 2.57 2.37 8.76 8.89
Revenue Estimate Current Qtr. (Apr 2021) Next Qtr. (Jul 2021) Current Year (2021) Next Year (2022) ya!)oo!"‘
Tradelike it's not
No. of Analysts 12 10 14 14 your first rodeo
Try it free*
Avg. Estimate 1.88B 1.75B 7.96B 7.52B
Low Estimate 1.83B 1.69B 7.91B 7.42B
High Estimate 1.91B 1.87B 7.99B 7.62B People Also Watch
Symbol Last Price Change % Change
Year Ago Sales 2.09B N/A 7.8B 7.96B
MKC 89.57 +0.87 +0.98%
Sales Growth (year/est) -10.30% N/A 2.00% -5.50% McCormick & Company, Incorporated
HRL 48.88 +0.28 +0.59%
Hormel Foods Corporation
Earnings History 4/29/2020 7/30/2020 10/30/2020 1/30/2021 CPB 48.57 +0.75 +1.57%
Campbell Soup Company
EPS Est. 2.2 1.67 2.2 2.1
SEst 9 6 3 ¥ K 65.84  +0.88  +1.35%
Kellogg Company
EPS Actual 2.57 2.37 2.39 2.45
GIS 63.04 +0.76 +1.22%
Difference 0.28 0.7 0.16 0.26 General Mills, Inc.
Surprise % 12.20% 41.90% 7.20% 11.90% Recommendation Trends >
20 . 19
EPS Trend Current Qtr. (Apr 2021) Next Qtr. (Jul 2021) Current Year (2021) Next Year (2022) 16 2
16 15
15 4
Current Estimate 1.67 1.96 8.89 8.61 E W Strong Buy
B Buy
7 Days Ago 1.66 1.96 8.88 8.62 10
30 Days Ago 1.66 1.96 8.88 8.62 . B Sell
60 Days Ago 1.66 1.95 8.88 8.62
I N BN e
May  Apr Mar Feb
90 Days Ago 1.77 1.9 8.77 8.43
Recommendation Rating >
EPS Revisions Current Qtr. (Apr 2021) Next Qtr. (Jul 2021) Current Year (2021) Next Year (2022)
Up Last 7 Days 2 1 2 N/A 1 2 3 4 3
Strong Buy Hold Under- Sell
Buy perform
Up Last 30 Days 2 1 2 N/A
Down Last 7 Days N/A N/A N/A N/A Analyst Price Targets (13) >
Average 120.38
Down Last 30 Days N/A N/A N/A 2 4)
[ J l L ]
Low 93.00 High 138.00
Current 134.54
Growth Estimates SIM Industry Sector(s) S&P 500
Upgrades & Downgrades >
Current Qtr. -35.00% N/A N/A N/A
N Morgan Stanley: to
. 9 5/27/2021
Next Qtr. 17.30% N/A N/A N/A Maintains Underweight 127/
Current Year 1.50% N/A N/A N/A L o
Maintains Credit Suisse:to Neutral 3/23/2021
Next Year -3.10% N/A N/A N/A
Maintains Credit Suisse:to Neutral 12/11/2020
Next 5 Years (per annum) -0.42% N/A N/A N/A
N Morgan Stanley: to
o,
Past 5 Years (per annum) 9.90% N/A N/A N/A Maintains Underweight 12/2/2020
I Morgan Stanley: to
9/16/2020
Maintains Underweight /16/
Maintains Morgan Stanley: to 8/27/2020

Underweight
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S&P 500 Dow 30 Nasdaq Russell 2000 l# Advertisement
4,210.36 e 34,571.52 1*, . 13,783.95 ' 2,268.01 " >
+9.48 (+0.23%) +106.88 (+0.31%) +47.68 (+0.35%) -5.06(-0.22%) *
Schneider National, Inc. (SNDR) (" g o vatcniist ) 22 2wt 10w om1 Quote Lookup
NYSE - Nasdaq Real Time Price. Currency in USD
24.39 -0.17 (-0.69%)
As of 10:52AM EDT. Market open.
Summary Company Outlook & Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability
Currency in USD
Earnings Estimate Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022)
No. of Analysts 15 15 15 15
Avg. Estimate 0.4 0.43 1.67 1.8
Low Estimate 0.37 0.4 1.64 15
High Estimate 0.43 0.46 1.75 1.95
Year Ago EPS 0.26 0.31 1.25 1.67
Revenue Estimate Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) ya!;oo!"‘
Trade like it's not
No. of Analysts 10 10 11 11 your first rodeo
Try it free*
Avg. Estimate 1.24B 1.29B 5.11B 5.36B
Low Estimate 1.15B 1.22B 4.93B 5.01B
P le Also Watch
High Estimate 1.31B 1.36B 5.31B 5.74B eople Also Watc
Symbol Last Price Change % Change
Year Ago Sales N/A 1.12B 4.55B 5.11B
KNX 47.58 -0.38 -0.79%
Sales Growth (year/est) N/A 15.50% 12.30% 4.80% Knight-Swift Transportation Holdings Inc.
WERN 47.99 -0.10 -0.21%
Werner Enterprises, Inc.
Earnings History 6/29/2020 9/29/2020 12/30/2020 3/30/2021 UsX 11.08 +0.02 +0.18%
U.S. Xpress Enterprises, Inc.
EPS Est. 0.19 0.31 0.39 0.28 MRTN 16.93 -0.05 -0.29%
Marten Transport, Ltd.
EPS Actual 0.26 0.31 0.44 0.31
ARCB 76.42 -2.36 -3.00%
Difference 0.07 0 0.05 0.03 ArcBest Corporation
Surprise % 36.80% 0.00% 12.80% 10.70% Recommendation Trends >
. 15 15
EPS Trend Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) - .
12 4 .
Current Estimate 0.4 0.43 1.67 1.8 E jj B Strong Buy
10— 5 3 B Buy
7 Days Ago 0.4 0.43 1.67 1.8 .
5 4
30 Days Ago 0.38 0.41 1.59 1.73 B Sell
60 Days Ago 0.38 0.41 1.59 1.71
May  Apr Mar Feb
90 Days Ago 0.38 0.41 1.59 1.71
Recommendation Rating >
EPS Revisions Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) a
Up Last 7 Days N/A N/A N/A N/A 1 2 3 4 >
P y / / / / Strong Buy Hold Under- Sell
Buy perform
Up Last 30 Days 2 3 4 3
Down Last 7 Days N/A N/A N/A N/A Analyst Price Targets (14) >
Average 26.71
Down Last 30 Days N/A N/A N/A N/A !)
[ J T o
Low 20.00 High 32.00
Current 24.39
Growth Estimates SNDR Industry Sector(s) S&P 500
Upgrades & Downgrades >
Current Qtr. 53.80% N/A N/A N/A
L Credit Suisse: to
Next Qtr. 38.70% N/A N/A N/A Maintains Outperform 4/30/2021
Current Year 33.60% N/A N/A N/A .
° / / / Maintains Morgan'StanIey. to 4/30/2021
Overweight
Next Year 7.80% N/A N/A N/A
Maintains Keybanc: to Overweight4/30/2021
Next 5 Years (per annum) 15.43% N/A N/A N/A
Past 5 Years (per annum) 25.58% N/A N/A N/A Maintains i;suilrj;hanna: to 4/12/2021
Maintains Morgan.StanIey: to 4/6/2021
Overweight
Stephens & Co.:
Downgrade Overweight to Equal- 3/31/2021

Weight
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S&P 500 Dow 30 Nasdaq Russell 2000 ls.Advertisement

4,210.61 te 34,567.18 I, 13,786.88 iy 2,267.72 W >

+9.73(+0.23%) +102.54(+0.30%) +50.60 (+0.37%) -5.35(-0.24%) *

B|O'TeChne corporatlon (TECH) Cﬁﬁ? Add to watchlist ) 2 2wl 10wt 9amMm 1 Quote Lookup

NasdaqGS - NasdaqGS Real Time Price. Currency in USD

418.86 +0.17 (+2.24%)

As of 10:56AM EDT. Market open.

Summary Company Outlook £ Chart  Conversations Statistics Historical Data Profile Financials  Analysis  Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022)
No. of Analysts 10 6 10 10
Avg. Estimate 1.7 1.67 6.54 7.61
Low Estimate 1.44 15 6.32 7.12
High Estimate 1.8 1.84 6.64 8.48
Year Ago EPS 1 1.43 4.55 6.54
Revenue Estimate Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) yq!)oo.'*
Trade likeit's not
No. of AnaIysts 8 4 8 8 your first rodeo
Try it free*
Avg. Estimate 244.47M 238.58M 916.5M 1.06B
Low Estimate 223.2M 233.3M 895.2M 1.02B
High Estimate 252.9M 242.3M 924.9M 1.12B People Also Watch
Symbol Last Price Change % Change
Year Ago Sales 175.83M N/A 738.69M 916.5M
UTHR 187.08 +1.34 +0.72%
Sales Growth (year/est) 39.00% N/A 24.10% 15.70% United Therapeutics Corporation
CRL 339.42 +7.21 +2.17%
Charles River Laboratories International,...
Earnings History 6/29/2020 9/29/2020 12/30/2020 3/30/2021 QGEN 49.70 +0.56 +1.14%
QIAGEN N.V.
EPS Est. 0.75 1.09 1.37 1.55 NEOG 92.48 021 -0.23%
Neogen Corporation
EPS Actual 1 1.43 1.62 1.79
BIO 605.38 +6.81 +1.14%
Difference 0.25 0.34 0.25 0.24 Bio-Rad Laboratories, Inc.
Surprise % 33.30% 31.20% 18.20% 15.50% Recommendation Trends >
11 11
EPS Trend Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) 10 - E
i 5
Current Estimate 17 1.67 6.54 7.61 o | B Strong Buy
) B Buy
7 Days Ago 1.7 1.67 6.54 761 S ‘
3
4
30 Days Ago 1.55 1.59 6.1 712 B Sell
60 Days Ago 1.54 1.59 6.1 7.12
May  Apr Mar Feb
90 Days Ago 1.54 1.59 6.1 7.05
Recommendation Rating >
EPS Revisions Current Qtr. (Jun 2021) Next Qtr. (Sep 2021) Current Year (2021) Next Year (2022) m
Up Last 7 Days N/A N/A N/A N/A 1 2 3 4 >
P y / / / / Strong Buy Hold Under- Sell
Buy perform
Up Last 30 Days 9 6 10 9
Down Last 7 Days N/A N/A N/A N/A Analyst Price Targets (9) >
Average 453.89
Down Last 30 Days N/A N/A N/A N/A
[ J I [ J
Low 410.00 High 500.00
Current 418.86
Growth Estimates TECH Industry Sector(s) S&P 500
Upgrades & Downgrades >
Current Qtr. 70.00% N/A N/A N/A
Stephens & Co.: Equal-
Next Qtr. 16.80% N/A N/A N/A Upgrade Weight to Overweight 3/8/2021
Current Year 43.70% N/A N/A N/A )
Upgrade Stifel: Hold to Buy 2/23/2021
Next Year 16.40% N/A N/A N/A
Maintains Citigroup: to Neutral 2/3/2021
Next 5 Years (per annum) 15.00% N/A N/A N/A
Past 5 Years (per annum) 8.09% N/A N/A N/A Maintains Craig-Hallum: to Buy 2/3/2021
. KeyBanc: to Sector
Initiated Weight 11/10/2020
Maintains SVB Leerink: to 11/6/2020

Outperform
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (Jun 2021)
21

2.78

251

3.07

2.13

Current Qtr. (Jun 2021)
15

23.12B

22.16B

23.78B

N/A

N/A

6/29/2020
1.07
213
1.06

99.10%

Current Qtr. (Jun 2021)
278
2.78
2.49
2.28

2.27

Current Qtr. (Jun 2021)
N/A
N/A
N/A

N/A

UPS
30.50%
17.10%
32.60%

4.00%
12.40%

9.08%

Next Qtr. (Sep 2021)
21

2.67

2.18

3.1

2.28

Next Qtr. (Sep 2021)
15

22.59B

21.48B

23.61B

21.24B

6.40%

9/29/2020
19

2.28

0.38

20.00%

Next Qtr. (Sep 2021)
2.67
2.67
2.45
231

23

Next Qtr. (Sep 2021)
N/A
N/A
N/A

N/A

Industry
N/A
N/A
N/A
N/A
N/A

N/A

Current Year (2021)
28

1091

9.31

12.35

8.23

Current Year (2021)
25

93.36B

88.13B

96.93B

84.63B

10.30%

12/30/2020
2.14
2.66
0.52

24.30%

Current Year (2021)
10.91

10.91

9.53

8.9

8.9

Current Year (2021)

N/A

N/A

N/A

Sector(s)
N/A
N/A
N/A
N/A
N/A

N/A

Currency in USD

Next Year (2022)
28

11.35

8.18

13.25

10.91

Next Year (2022)
25

96.27B
83.06B
101.6B
93.36B

3.10%

3/30/2021
1.72
277
1.05

61.00%

Next Year (2022)
11.35

11.35

10.13

9.61

9.61

Next Year (2022)

N/A

N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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Symbol Last Price Change % Change
FDX 315.47 -0.12 -0.04%
FedEx Corporation

MMM 203.72 +0.48 +0.24%
3M Company

TGT 227.94 +0.57 +0.25%
Target Corporation

COoST 382.15 -5.35 -1.38%
Costco Wholesale Corporation

PEP 148.19 +1.68 +1.15%
PepsiCo, Inc.

Recommendation Trends >

30 29
26 27 27
8

B Strong Buy
B Buy

H Sell

May  Apr Mar Feb

Recommendation Rating >

1

Strong
Buy

8]

2 3 4 5
Buy Hold Under- Sell
perform

Analyst Price Targets (27) >

Average 213.87

Low 120.00

{ ]
High 261.00

Current 215.12

Upgrades & Downgrades >

Maintains Keybanc:to Overweight 5/26/2021
Wolfe Research: Peer
5/3/2021
Upgrade Perform to Outperform /31
BMO Capital:
Upgrade Underperformto Market 4/28/2021
Perform
Maintains 0rgan stanley: to 4/28/2021
Underweight
.. Credit Suisse: to
4/28/2021
Maintains Outperform /28/
Maintains CPPEnheimer: to 4/28/2021

Outperform
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Earnings Estimate
No. of Analysts
Avg.Estimate

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts

Avg. Estimate

Low Estimate

High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Last 30 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per annum)

Past 5 Years (per annum)

Current Qtr. (May 2021)
18

1.14

0.96

1.35

0.71

Current Qtr. (May 2021)
15

33.69B

31.87B

36.98B

34.63B

-2.70%

5/30/2020
1.17

0.71
-0.46

-39.30%

Current Qtr. (May 2021)
1.14
1.14
1.15
1.23

121

Current Qtr. (May 2021)
N/A
N/A
N/A

N/A

WBA
60.60%
33.00%

8.90%
11.40%
3.63%

13.36%

Next Qtr. (Aug 2021)
18

1.21

1.08

1.45

0.91

Next Qtr. (Aug 2021)
15

33.56B

31.46B

36.91B

34.75B

-3.40%

8/30/2020
0.96

0.91
-0.05

-5.20%

Next Qtr. (Aug 2021)
1.21

1.21

1.21

13

1.28

Next Qtr. (Aug 2021)
N/A
N/A
N/A

N/A

Industry
N/A
N/A
N/A
N/A
N/A

N/A

Current Year (2021)
14

4.66

456

4.85

428

Current Year (2021)
11

130.9B

129.56B

132.65B

139.54B

-6.20%

11/29/2020
1.03
1.09
0.06

5.80%

Current Year (2021)
4.66
4.66
4.67
4.89

4.86

Current Year (2021)
N/A
N/A
N/A

N/A

Sector(s)
N/A
N/A
N/A
N/A
N/A

N/A

Currency in USD

Next Year (2022)
19

5.19

484

5.45

4.66

Next Year (2022)
16

136.81B
131.97B
148.31B
130.9B

4.50%

2/27/2021
1.11
1.26
0.15

13.50%

Next Year (2022)
5.19

5.19

52

5.26

5.23

Next Year (2022)
N/A
N/A
N/A

N/A

S&P 500
N/A
N/A
N/A
N/A
N/A

N/A
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Symbol Last Price Change % Change
CVsS 86.95 +0.53 +0.61%
CVS Health Corporation

ABBV 113.36 +1.04 +0.93%
AbbVie Inc.

KHC 43.53 +0.10 +0.23%
The Kraft Heinz Company

MMM 203.77 +0.53  +0.26%
3M Company

UNH 413.00 +0.30 +0.07%

UnitedHealth Group Incorporated

Recommendation Trends >

B Strong Buy
B Buy

H Sell

Apr Mar Feb

Recommendation Rating >

1 2 3 4 5
Strong Buy Hold Under- Sell
Buy perform
Analyst Price Targets (18) >
Average 54.67
® Té °
Low 33.00 High 72.00
Current 53.02
Upgrades & Downgrades >
N Morgan Stanley: to Equal-
4/14/2021
Maintains Weight /14/
Maintains Credit Suisse:to Neutral 4/1/2021
N Morgan Stanley: to Equal-
3/30/2021
Maintains Weight /30/
Maintains Credit Suisse:to Neutral 1/11/2021
Baird: Neutral to
1/11/2021
Upgrade Outperform 11
Maintains Mizuho: to Neutral 9/11/2020
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CASE NO. 2021-00214
ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/08/21 Time: 12:52

Sample (adjusted): 565 1145

Included observations: 581 after adjustments
Convergence achieved after 13 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 1.874092 0.702118 2.669197 0.0076
Variance Equation

C 0.000385 0.000218 1.764338 0.0777
RESID(-1)"2 0.038716 0.023163 1.671490 0.0946
GARCH(-1) 0.859853 0.074297 11.57321 0.0000
R-squared -0.001619 Mean dependent var 0.007173
Adjusted R-squared -0.001619 S.D. dependent var 0.061383
S.E. of regression 0.061432 Akaike info criterion -2.744250
Sum squared resid 2.188885 Schwarz criterion -2.714200
Log likelihood 801.2047 Hannan-Quinn criter. -2.732536

Durbin-Watson stat 2.322579
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ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/08/21 Time: 12:54

Sample (adjusted): 989 1145

Included observations: 157 after adjustments
Convergence achieved after 19 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 5.897493 1.775786 3.321061 0.0009
Variance Equation

C 0.000189 6.67E-05 2.834934 0.0046
RESID(-1)"2 -0.022008 0.024059 -0.914778 0.3603
GARCH(-1) 0.926364 0.049583 18.68297 0.0000
R-squared -0.025991 Mean dependent var 0.013710
Adjusted R-squared -0.025991 S.D. dependent var 0.049875
S.E. of regression 0.050519  Akaike info criterion -3.202249
Sum squared resid 0.398141  Schwarz criterion -3.124383
Log likelihood 255.3766  Hannan-Quinn criter. -3.170625

Durbin-Watson stat 2.393216
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ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/08/21 Time: 13:22

Sample (adjusted): 565 1145

Included observations: 581 after adjustments
Convergence achieved after 10 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 2.032309 0.730131 2.783486 0.0054
Variance Equation

C 0.000342 0.000156 2.188372 0.0286
RESID(-1)"2 0.099662 0.031784 3.135588 0.0017
GARCH(-1) 0.792928 0.072818 10.88914 0.0000
R-squared -0.004996 Mean dependent var 0.006666
Adjusted R-squared -0.004996 S.D. dependent var 0.056212
S.E. of regression 0.056352 Akaike info criterion -2.960984
Sum squared resid 1.841803 Schwarz criterion -2.930934
Log likelihood 864.1659 Hannan-Quinn criter. -2.949270

Durbin-Watson stat 2.256174
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CASE NO. 2021-00214
ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/08/21 Time: 13:06

Sample (adjusted): 565 1145

Included observations: 581 after adjustments
Convergence achieved after 12 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 2.221459 0.786513 2.824439 0.0047
Variance Equation

C 0.000302 0.000116 2.610007 0.0091
RESID(-1)"2 0.126119 0.038484 3.277195 0.0010
GARCH(-1) 0.780055 0.063741 12.23782 0.0000
R-squared -0.002524 Mean dependent var 0.007568
Adjusted R-squared -0.002524 S.D. dependent var 0.054919
S.E. of regression 0.054988 Akaike info criterion -3.014970
Sum squared resid 1.753724  Schwarz criterion -2.984921
Log likelihood 879.8489 Hannan-Quinn criter. -3.003256

Durbin-Watson stat 2.175993
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ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/08/21 Time: 13:09

Sample (adjusted): 555 1145

Included observations: 591 after adjustments
Convergence achieved after 24 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 1.538269 0.686210 2.241690 0.0250
Variance Equation

C 0.000215 9.89E-05 2.170250 0.0300
RESID(-1)"2 0.037628 0.013666 2.753318 0.0059
GARCH(-1) 0.911259 0.033196 27.45094 0.0000
R-squared -0.000744 Mean dependent var 0.006993
Adjusted R-squared -0.000744 S.D. dependent var 0.064253
S.E. of regression 0.064277 Akaike info criterion -2.668523
Sum squared resid 2.437632 Schwarz criterion -2.638866
Log likelihood 792.5485 Hannan-Quinn criter. -2.656970

Durbin-Watson stat 2.223362
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ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/08/21 Time: 13:10

Sample (adjusted): 902 1145

Included observations: 244 after adjustments
Convergence achieved after 13 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 2.233231 1.002324 2.228052 0.0259
Variance Equation

C 0.000445 0.000180 2.466905 0.0136
RESID(-1)"2 0.032806 0.032543 1.008058 0.3134
GARCH(-1) 0.848437 0.052830 16.05982 0.0000
R-squared 0.012251 Mean dependent var 0.009999
Adjusted R-squared 0.012251 S.D. dependent var 0.067065
S.E. of regression 0.066653 Akaike info criterion -2.623630
Sum squared resid 1.079554  Schwarz criterion -2.566299
Log likelihood 324.0828 Hannan-Quinn criter. -2.600540

Durbin-Watson stat 2.347462
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TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Student's t distribution
Date: 06/02/21 Time: 17:41

Sample: 1 1145

Included observations: 1145
Convergence achieved after 13 iterations

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 3.122311 0.516158 6.049133 0.0000
Variance Equation
C 0.000120 3.86E-05 3.104821 0.0019
RESID(-1)"2 0.126768 0.025963 4.882649 0.0000
GARCH(-1) 0.823255 0.032478 25.34823 0.0000
T-DIST. DOF 8.758790 1.991545 4.397989 0.0000
R-squared -0.018889 Mean dependent var 0.005592
Adjusted R-squared -0.018889 S.D. dependent var 0.053875
S.E. of regression 0.054382  Akaike info criterion -3.359054
Sum squared resid 3.383235 Schwarz criterion -3.337031
Log likelihood 1928.058 Hannan-Quinn criter. -3.350739
Durbin-Watson stat 1.778735
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CASE NO. 2021-00214
ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Student's t distribution
Date: 06/02/21 Time: 17:42

Sample (adjusted): 25 1145

Included observations: 1121 after adjustments
Convergence achieved after 13 iterations

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 1.537601 0.508878 3.021553 0.0025
Variance Equation
C 5.48E-05 2.10E-05 2.610072 0.0091
RESID(-1)"2 0.108180 0.021078 5.132294 0.0000
GARCH(-1) 0.870120 0.022868 38.05031 0.0000
T-DIST. DOF 10.66826 3.234172 3.298607 0.0010
R-squared -0.015557 Mean dependent var 0.003234
Adjusted R-squared -0.015557 S.D. dependent var 0.054842
S.E. of regression 0.055266 Akaike info criterion -3.366419
Sum squared resid 3.420909 Schwarz criterion -3.344020
Log likelihood 1891.878 Hannan-Quinn criter. -3.357953
Durbin-Watson stat 1.761802
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CASE NO. 2021-00214
ATTACHMENT 4

TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 4

Dependent Variable: RP

Method: ML - ARCH (Marquardt) - Student's t distribution
Date: 06/02/21 Time: 17:44
Sample (adjusted): 25 1145

Included observations: 1121 after adjustments

Convergence achieved after 13 iterations

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 2770816 0.515842 5.371444 0.0000
Variance Equation
C 0.000111 3.72E-05 2.987147 0.0028
RESID(-1)"2 0.128459 0.026405 4.864918 0.0000
GARCH(-1) 0.826366 0.031847 25.94764 0.0000
T-DIST. DOF 8.456088 1.917441 4.410090 0.0000
R-squared -0.014698 Mean dependent var 0.004638
Adjusted R-squared -0.014698 S.D. dependent var 0.054192
S.E. of regression 0.054589 Akaike info criterion -3.353128
Sum squared resid 3.337567 Schwarz criterion -3.330729
Log likelihood 1884.428 Hannan-Quinn criter. -3.344662
Durbin-Watson stat 1.787261
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CASE NO. 2021-00214
S&P Global ATTACHMENT 5

Market IntelliEEHEER PR NO-3-20 StaffDR-03-020 Attachment
American States Water Company | Credit Ratings

NYSE:AWR (MI KEY: 4093614; SPCIQ KEY: 304353)

A+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
7/30/2010

Outlook: Negative
3/25/2021

WR

Moody's

Long Term Rating (Senior Unsec. Shelf Domestic)
9/22/2004

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:American States Water Co.)

CREDITWATCH/
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT A+ 7/30/2010 4/22/2021 A+ CreditWatch/Outlook Negative 3/25/2021
Foreign Currency LT A+ 7/30/2010 4/22/2021 A+ CreditWatch/Outlook Negative 3/25/2021

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (Senior Unsec. Shelf Domestic) WR 9/22/2004 Withdrawn

Outlook 1/5/2005 Withdrawn
Ratings Detail

Senior Unsec. Shelf (Domestic) WR 9/22/2004 Withdrawn

Pref. Shelf (Domestic) WR 9/22/2004 Withdrawn

Ratings History
S&P GLOBAL RATINGS (S&P Entity Name:American States Water Co.)

CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT A+ 7/30/2010 CreditWatch/Outlook Negative 3/25/2021
Local Currency LT A+ 7/30/2010 CreditWatch/Outlook Stable 5/22/2015
Local Currency LT A+ 7/30/2010 CreditWatch/Outlook Positive 7/21/2014
Foreign Currency LT A+ 7/30/2010 CreditWatch/Outlook Negative 3/25/2021

Powered by S&P Global | Page 1 of 2
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CASE NO. 2021-00214
S&P Global ATTACHMENT 5

Market IntelligEti¢E" PRNO. 3-20 Staff-DR-03-020 F{Attac;gwepg g
age 26 o
RLI Corp. | Credit Ratings

NYSE:RLI (MI KEY: 103386; SPCIQ KEY: 299233)

BBB

S&P Global Ratings

Issuer Credit Rating (Local Currency LT)
4/27/2021

Outlook: Stable
4/27/2021

BaaZ?

Moody's

Long Term Rating (Senior Unsecured Domestic)
4/10/2019

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:RLI Corp.)

CREDITWATCH/
LAST REVIEW  PREVIOUS CREDITWATCH/  OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB 4/27/2021 4/27/2021 BBB+ Downgrade | CreditWatch/Outlook Stable 4/27/2021

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK
Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Baa2 4/10/2019 Rating Affirmation
Outlook 4/10/2019 Stable

Ratings Detail

Senior Unsecured (Domestic) Baa2 4/10/2019 Rating Affirmation
Senior Unsec. Shelf (Domestic) WR 12/16/2015 Withdrawn
Subordinate Shelf (Domestic) WR 12/16/2015 Withdrawn
Pref. Shelf (Domestic) WR 12/16/2015 Withdrawn

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:RLI Corp.)

CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT BBB 4/27/2021 Downgrade | CreditWatch/Outlook Stable 4/27/2021
Local Currency LT BBB+ 12/8/2003 CreditWatch/Outlook Negative 3/1/2019
RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 4/10/2019 Stable
Outlook 4/21/2016 Stable
Outlook 7/24/2013 Stable
Outlook 8/2/2005 Stable
Outlook 4/14/2005 Ratings Under Review
Outlook 12/1/2003 Stable

Powered by S&P Global | Page 1 of 2
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CASE NO. 2021-00214

S&P Global ATTACHMENT 5
Market IntelligEti¢E" PRNO. 3-20

RLI Corp. | Credit Ratings

Staff-DR-03-020 Attachment 5
Page 27 of 86

RATING TYPE
Outlook

RATING DATE

11/15/2003

ACTION OUTLOOK

Withdrawn

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Contractors Bonding & Insurance Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 2/28/2003 BBBpi
Mt. Hawley Insurance Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 4/27/2021  4/27/2021 A+ Stable 4/27/2021

Moody's Long Term Rating (Insurance Financial Strength Domestic) A2 4/10/2019
RLI Capital Trust | Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 11/11/2004
RLI Insurance Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 4/27/2021  4/27/2021 A+ Stable 4/27/2021

Moody's

Market Intelligence News

Long Term Rating (Insurance Financial Strength Domestic) A2

4/10/2019

HEADLINE

Insurance ratings actions: Moody's affirms Humana subsidiaries after deal news
S&P Global Ratings downgraded RLI, A.M. Best acted on EmblemHealth subsidiaries, and
more in S&P Global Market Intelligence's insurance ratings roundup.

A.M. Best affirmed RLI and its subsidiaries, and more in S&P Global Market Intelligence's
insurance ratings roundup.
Insurance ratings actions: Moody's puts Buruj Cooperative on downgrade review

Insurance ratings actions: A.M. Best places Argo under review after CEO departs

Moody's affirmed Pacific Life Insurance and Pacific Life & Annuity, Fitch affirmed Genworth
Financial Mortgage Insurance, and more in S&P Global Market Intelligence's insurance ratings
roundup.

Insurance ratings actions: S&P acts on Aetna, RLI, W. R. Berkley
S&P Global Ratings affirmed Pacific LifeCorp, Fitch withdrew ratings on PT Reasuransi
Nusantara Makmur and more in S&P Global Market Intelligence's insurance ratings roundup.

Compass Point drops coverage of certain insurance stocks
The company said the action stemmed from a reallocation of its resources.

S&P Credit Ratings and Research provided by S&P Global
Ratings

DATE
4/28/2021 8:45:00 PM ET

11/17/2020 8:12:00 PM ET

11/7/2019 7:14:00 PM ET

9/9/2019 8:22:00 PM ET

7/30/2019 9:07:00 PM ET

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For
certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates (“Moody's"). All rights reserved. Moody's ratings and other information (“Moody's Information") are
proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S
INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT

MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.

Powered by S&P Global | Page 2 of 2
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CASE NO. 2021-00214
S&P Global ATTACHMENT 5

H DR NO. 3-20 Staff-DR-03-020 Attachment 5
Market IntelligETCE Page 28 of 86

The J. M. Smucker Company | Credit Ratings

NYSE:SJM, BOVESPA:S1JM34 (MI KEY: 4912995; SPCIQ KEY: 303591)

BBB

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
2/17/2015

Outlook: Stable
12/4/2020

Baa2

Moody's

Long Term Rating (Senior Unsecured Domestic)
4/5/2018

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:J.M. Smucker Co. (The))

CREDITWATCH/

LAST REVIEW  PREVIOUS CREDITWATCH/  OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB 2/17/2015 2/3/2021 BBB CreditWatch/Outlook Stable 12/4/2020
Local Currency ST A-2 8/8/2014 2/3/2021 New New Rating
Foreign Currency LT BBB 2/17/2015 2/3/2021 BBB CreditWatch/Outlook Stable 12/4/2020
Foreign Currency ST A-2 8/8/2014 2/3/2021 New New Rating

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Baa2 4/5/2018 Rating Affirmation
Short Term Rating (Commercial Paper Domestic) pP-2 4/5/2018 Rating Affirmation
Outlook 4/5/2018 Stable

Ratings Detail
Senior Unsecured (Domestic) Baa2 4/5/2018 Rating Affirmation

Commercial Paper (Domestic) P-2 4/5/2018 Rating Affirmation

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:J.M. Smucker Co. (The))

CREDITWATCH/  CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT BBB 2/17/2015 CreditWatch/Outlook Stable 12/4/2020
Local Currency LT BBB 2/17/2015 CreditWatch/Outlook Negative 12/10/2019
Local Currency LT BBB 2/17/2015 CreditWatch/Outlook Stable 4/4/2018
Local Currency LT BBB 2/17/2015 CreditWatch/Outlook Positive 3/9/2017
Local Currency LT BBB 2/17/2015 Downgrade | CreditWatch/Outlook  Stable 2/17/2015
Local Currency LT BBB+ 10/13/2011 CreditWatch/Outlook Watch Neg 2/3/2015

Powered by S&P Global | Page 1 of 2
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CASE NO. 2021-00214
S&P Global ATTACHMENT 5

Market IntelligEti¢E" PRNO. 3-20 S1af-DR-03-020 Atachment o
age 29 o
The J. M. Smucker Company | Credit Ratings

CREDITWATCH/  CREDITWATCH/

RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
Local Currency LT BBB+ 10/13/2011 New Rating | CreditWatch/Outlook  Stable 10/13/2011
Local Currency ST A-2 8/8/2014 New Rating
Foreign Currency LT BBB 2/17/2015 CreditWatch/Outlook Stable 12/4/2020
Foreign Currency LT BBB 2/17/2015 CreditWatch/Outlook Negative 12/10/2019
Foreign Currency LT BBB 2/17/2015 CreditWatch/Outlook Stable 4/4/2018
Foreign Currency LT BBB 2/17/2015 CreditWatch/Outlook Positive 3/9/2017
Foreign Currency LT BBB 2/17/2015 Downgrade | CreditWatch/Outlook  Stable 2/17/2015
Foreign Currency LT BBB+ 10/13/2011 CreditWatch/Outlook Watch Neg 2/3/2015
Foreign Currency LT BBB+ 10/13/2011 New Rating | CreditWatch/Outlook  Stable 10/13/2011
Foreign Currency ST A-2 8/8/2014 New Rating
RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 4/5/2018 Stable
Outlook 3/10/2015 Stable
Outlook 2/4/2015 Ratings Under Review
Outlook 8/8/2014 Stable
Outlook 10/13/2011 Stable
LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE  RATING / OUTLOOK DATE
Big Heart Pet Brands Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 3/24/2015 B NR 3/24/2015
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 3/24/2015
Del Monte Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 4/13/2011 B+ NR 4/13/2011
Eagle Family Foods Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 5/4/2007 CCC+ NR 5/4/2007
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 6/29/2007
International Multifoods Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 8/5/2004 BB- NR 8/5/2004
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 71212004
Smucker Foods of Canada Corp. Moody's Long Term Rating (LT Issuer Rating ) WR 11/14/2003
The Meow Mix Co. LLC Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 9/1/2003
HEADLINE DATE
S&P affirms J.M. Smucker ratings, revises outlook to stable 12/6/2020 7:35:00 PM ET

The outlook was changed to stable from negative due to debt reduction.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published.
For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's
Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by
Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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CASE NO. 2021-00214

S&P Global ATTACHMENT5
Market IntelligEti¢E" PRNO. 3-20

United Parcel Service, Inc. | Credit Ratings

Staff-DR-03-020 Attachment 5
Page 30 of 86

NYSE:UPS, BOVESPA:UPSS34 (MI KEY: 4051574, SPCIQ KEY: 238570)

A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
5/8/2020

Outlook: Stable
4/8/2021

A2

Moody's

Long Term Rating (Senior Unsecured Foreign)
4/27/2021

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:United Parcel Service Inc.)

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT A-
Local Currency ST A-2
Foreign Currency LT A-
Foreign Currency ST A-2

RATING DATE

5/8/2020
5/8/2020
5/8/2020

5/8/2020

LAST REVIEW
DATE

6/2/2021
6/2/2021
6/2/2021

6/2/2021

CREDITWATCH/
PREVIOUS CREDITWATCH/  OUTLOOK
RATING ACTION OUTLOOK DATE
A- CreditWatch/Outlook  Stable 4/8/2021
A-1 Downgrade
A- CreditWatch/Outlook Stable 4/8/2021
A-1 Downgrade

MOODY'S

RATING TYPE RATING
Ratings Summary

Long Term Rating (Senior Unsecured Foreign) A2
Short Term Rating (Commercial Paper Foreign) P-1
Outlook

Ratings Detail

LT IRB/PC (Domestic) A2
Senior Unsecured (Domestic) A2
Senior Unsecured (Foreign) A2
Commercial Paper (Domestic) P-1
Commercial Paper (Foreign) P-1
Other Short Term (Domestic) VMIG 1
BACKED LT IRB/PC (Domestic) A2
BACKED Other Short Term (Domestic) VMIG 1
Senior Unsec. Shelf (Domestic) WR
Senior Unsecured MTN (Domestic) WR

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:United Parcel Service Inc.)

DATE

4/27/2021
4/27/2021

4/27/2021

4/27/2021
4/27/2021
4/27/2021
4/27/2021
4/27/2021
4/27/2021
4/27/2021
4/27/2021
10/10/2019

11/16/2016

ACTION OUTLOOK
Rating Affirmation
Rating Affirmation

Stable

Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Withdrawn

Withdrawn

RATING TYPE RATING

RATING DATE

ACTION

CREDITWATCH/
OUTLOOK

CREDITWATCH/
OUTLOOK DATE

Powered by S&P Global | Page 1 of 3
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CASE NO. 2021-00214
S&P Global ATTACHMENT 5

Market IntelligEti¢E" PRNO. 3-20

United Parcel Service, Inc. | Credit Ratings

Staff-DR-03-020 Attachment 5
Page 31 of 86

RATING TYPE

Issuer Credit Rating
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency ST
Local Currency ST
Local Currency ST
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency ST
Foreign Currency ST

Foreign Currency ST

MOODY'S

RATING RATING DATE
A- 5/8/2020
A- 5/8/2020
A 8/9/2019
A 8/9/2019
A+ 9/21/2012
A+ 9/21/2012
A+ 9/21/2012
A+ 9/21/2012
A+ 9/21/2012
AA- 1/9/2008
A-2 5/8/2020
A-1 9/21/2012
A-1+ 5/1/2000
A- 5/8/2020
A- 5/8/2020
A 8/9/2019
A 8/9/2019
A+ 9/21/2012
A+ 9/21/2012
A+ 9/21/2012
A+ 9/21/2012
A+ 9/21/2012
AA- 1/9/2008
A-2 5/8/2020
A-1l 9/21/2012
A-1+ 5/1/2000

ACTION

CreditWatch/Outlook

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook

Downgrade

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook
CreditWatch/Outlook

Downgrade | CreditWatch/Outlook
CreditWatch/Outlook

Downgrade

Downgrade | CreditWatch/Outlook

CreditWatch/Outlook

CREDITWATCH/
OUTLOOK

Stable
Negative
Negative
Stable
Negative
Stable
Negative
Stable
Negative

Watch Neg

NM
Watch Neg
Stable
Negative
Negative
Stable
Negative
Stable
Negative
Stable
Negative

Watch Neg

NM

Watch Neg

CREDITWATCH/
OUTLOOK DATE

4/8/2021
5/8/2020
2/14/2020
8/9/2019
3/11/2019
9/17/2018
8/8/2016
9/29/2014
9/21/2012

2/17/2012

9/21/2012
2/17/2012
4/8/2021
5/8/2020
2/14/2020
8/9/2019
3/11/2019
9/17/2018
8/8/2016
9/29/2014
9/21/2012

2/17/2012

9/21/2012

2/17/2012

RATING TYPE
Outlook

Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook

Outlook

RATING DATE

4/27/2021
8/9/2019
3/4/2019
10/17/2016
4/28/2015
1/16/2013
3/19/2012
12/20/2007
10/1/2007
6/14/2004

11/15/2003

ACTION

OUTLOOK
Stable

Negative
Negative
Stable

Negative

Stable

Ratings Under Review

Stable

Ratings Under Review

Stable

Negative

Subsidiaries
SUBSIDIARY AGENCY
Coyote Logistics LLC S&P Global Ratings
Moody's

Emery Air Freight Corp. S&P Global Ratings

DEBT TYPE (RATING TYPE)

Issuer Credit Rating (Local Currency LT)
Long Term Rating (LT Corporate Family Ratings )

Issuer Credit Rating (Local Currency LT)

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
RATING DATE DATE RATING  /OUTLOOK DATE
NR 9/3/2015 A+ NR 9/3/2015
WR 8/20/2015
NR 10/1/2007 AAA NR 10/1/2007

Powered by S&P Global | Page 2 of 3
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United Parcel Service, Inc. | Credit Ratings

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING / OUTLOOK DATE
United Parcel Service of America Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 5/8/2020 6/2/2021 A- Stable 4/8/2021
UPS Freight LTL Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 8/18/2005

Market Intelligence News

HEADLINE DATE

S&P downgrades UPS as COVID-19 pandemic set to pressure FY'20 earnings 5/9/2020 1:07:00 PM ET

S&P Global Ratings' outlook on UPS is negative.

S&P Global Ratings also affirmed UPS' A issuer credit rating. 2/15/2020 10:05:00 AM ET
S&P Global Ratings revises United Parcel Service's outlook to negative

S&P Global Ratings maintained its stable outlook on UPS, and Moody's kept its outlook 8/12/2019 1:18:00 PM ET
unchanged at negative.
S&P, Moody's downgrade United Parcel Service as pension liabilities rise

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For

certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's Information")
are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S
INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.

Powered by S&P Global | Page 3 of 3
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Walgreens Boots Alliance, Inc. | Credit Ratings

NASDAQGS:WBA, BOVESPA:WGBA34 (MI KEY: 4695380; SPCIQ KEY: 93624)

BBB

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
11/6/2014

Outlook: Negative
7/23/2020

Baa2

Moody's

Long Term Rating (Senior Unsecured Foreign)
8/7/2020

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Walgreens Boots Alliance, Inc)

CREDITWATCH/

LASTREVIEW  PREVIOUS CREDITWATCH/  OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB 11/6/2014 11/23/2020 BBB CreditWatch/Outlook Negative 7/23/2020
Local Currency ST A-2 11/6/2014 11/23/2020 New New Rating
Foreign Currency LT BBB 11/6/2014 11/23/2020 BBB CreditWatch/Outlook Negative 7/23/2020
Foreign Currency ST A-2 11/6/2014 11/23/2020 New New Rating

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (Senior Unsecured Foreign) Baa2 8/7/2020 Rating Affirmation
Short Term Rating (BACKED Commercial Paper Domestic) P-2 8/7/2020 Rating Affirmation
Outlook 8/7/2020 Negative

Ratings Detail

Senior Unsecured (Domestic) Baa2 8/7/2020 Rating Affirmation
Senior Unsecured (Foreign) Baa2 8/7/2020 Rating Affirmation
Senior Unsec. Shelf (Domestic) (P)Baa2 8/7/2020 Rating Affirmation
BACKED Commercial Paper (Domestic) P-2 8/7/2020 Rating Affirmation

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Walgreens Boots Alliance, Inc)

CREDITWATCH/  CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT BBB 11/6/2014 CreditWatch/Outlook Negative 7123/2020
Local Currency LT BBB 11/6/2014 CreditWatch/Outlook Stable 6/30/2017
Local Currency LT BBB 11/6/2014 CreditWatch/Outlook Negative 10/27/2015
Local Currency LT BBB 11/6/2014 New Rating | CreditWatch/Outlook  Stable 11/6/2014
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CREDITWATCH/  CREDITWATCH/

RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
Local Currency ST A-2 11/6/2014 New Rating
Foreign Currency LT BBB 11/6/2014 CreditWatch/Outlook Negative 7/23/2020
Foreign Currency LT BBB 11/6/2014 CreditWatch/Outlook Stable 6/30/2017
Foreign Currency LT BBB 11/6/2014 CreditWatch/Outlook Negative 10/27/2015
Foreign Currency LT BBB 11/6/2014 New Rating | CreditWatch/Outlook  Stable 11/6/2014
Foreign Currency ST A-2 11/6/2014 New Rating
RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 8/7/2020 Negative
Outlook 7/25/2017 Stable
Outlook 10/28/2015 Ratings Under Review
Outlook 12/17/2014 Stable
Outlook 11/6/2014 Stable

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE

Alliance Boots Holdings Ltd. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 10/4/2007 B- NR 10/4/2007
Moody's Long Term Rating (LT Corporate Family Ratings Foreign)  WR 7/10/2008

Duane Reade Holdings, Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 5/12/2010 A NR 5/12/2010
Moody's Long Term Rating (Senior Subordinate Domestic) WR 7/23/1998

Duane Reade Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 10/17/2003 B+ NR 10/17/2003
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 6/7/2010

Walgreen Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB  8/2/2012 11/23/2020 BBB Negative 7/23/2020
Moody's Long Term Rating (Senior Unsecured Domestic) Baa2 8/7/2020

Market Intelligence News

HEADLINE DATE

Fitch affirms Walgreens at 'BBB-' following proposed sale of Alliance Healthcare 1/8/2021 9:08:00 AM ET
The agency said the company's rating profile reflects its leading position in the U.S.

drugstore industry and its ability to use its scale, customer connections and partnerships to

gain share in the growing pharmaceutical business.

Fitch affirms Walgreens ratings, revises outlook to negative 10/28/2020 1:53:00 PM ET
The rating agency said the outlook change reflects the operational challenges of the
company amid the COVID-19 crisis.

Moody's revises US retail outlook to stable on improving prospects 10/19/2020 5:41:00 AM ET
The rating agency expects operating profit to grow about 20% in 2021, compared to a 15%
decline this year.

S&P Global Ratings affirms Walgreens, changes outlook to negative 7/24/2020 3:54:00 PM ET
The rating agency revised its outlook on the retail pharmacy chain to negative from stable
due to the COVID-19 pandemic.

S&P affirms Walgreens on essential role amid COVID-19 outbreak 4/13/2020 11:18:00 PM ET
The rating agency said the pharmacy chain has a decent cushion for credit measure
deterioration despite the economic downturn caused by the pandemic.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published.
For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.
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Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information (“Moody's
Information”) are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by
Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:WTRG (MI KEY: 4092620; SPCIQ KEY: 296276)

A

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
2/5/2020

Outlook: Stable
2/5/2020

Baa2

Moody's

Long Term Rating (Senior Unsecured Domestic)
4/24/2019

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Essential Utilities, Inc.)

CREDITWATCH/
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT A 2/5/2020 8/26/2020 New New Rating | CreditWatch/Outlook Stable 2/5/2020
Foreign Currency LT A 2/5/2020 8/26/2020 New New Rating | CreditWatch/Outlook Stable 2/5/2020

MOODY'S
RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Baa2 4/24/2019 New

Outlook 4/24/2019 Stable
Ratings Detail

Senior Unsec. Shelf (Domestic) (P)Baa2 4/19/2021 New

Senior Unsecured (Domestic) Baa2 4/24/2019 New

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Essential Utilities, Inc.)

CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT A 2/5/2020 New Rating | CreditWatch/Outlook Stable 2/5/2020
Foreign Currency LT A 2/5/2020 New Rating | CreditWatch/Outlook Stable 2/5/2020
MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Outlook 4/24/2019 Stable

Powered by S&P Global | Page 1 of 2
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LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE

Aqua Ohio, Inc. Moody's Long Term Rating (Subordinate Domestic) WR 3/1/1987

Agqua Pennsylvania Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 2/5/2020 8/26/2020 A+ Stable 2/5/2020
Moody's Long Term Rating (First Mortgage Bonds Domestic) WR 71111977

PNG Companies LLC ~ S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 2/5/2020 8/26/2020 BBB+ Stable 2/5/2020
Moody's Long Term Rating (Senior Secured Domestic) Baal 2/27/2020

Market Intelligence News

HEADLINE DATE

Governance risks are a key factor in the credit quality for all debt issuers, including ~ 9/20/2019 3:33:00 PM ET
for publicly traded companies, the bond credit rating agency found.
Moody's: North American utilities generally practice credit-friendly governance

S&P Credit Ratings and Research provided by S&'P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was
last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information
("Moody's Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is
licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN

ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered
trademark.
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American Electric Power Company, Inc. | Credit Ratings

NASDAQGS:AEP, BOVESPA:ALEP34 (MI KEY: 4006321; SPCIQ KEY: 135470)

A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
2/2/2017

Outlook: Negative
4/28/2021

Baa?

Moody's

Long Term Rating (Senior Unsecured Domestic)
8/6/2020

Outlook:

Current Ratings
S&P GLOBAL RATINGS (S&P Entity Name:American Electric Power Co. Inc.)

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH/  OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT A- 2/2/2017 5/14/2021 A- CreditWatch/Outlook Negative 4/28/2021
Local Currency ST A-2 6/15/2000 5/14/2021 A-2 CreditWatch/Outlook NM 3/7/2003
Foreign Currency LT A- 2/2/2017 5/14/2021 A- CreditWatch/Outlook Negative 4/28/2021
Foreign Currency ST 6/15/2000 5/14/2021 CreditWatch/Outlook 3/7/2003

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Baa2 8/6/2020 Downgrade
Short Term Rating (Commercial Paper Domestic) P-2 8/6/2020 Rating Affirmation
Outlook 8/6/2020 Stable

Ratings Detail

Senior Unsec. Shelf (Domestic) (P)Baa2 11/18/2020 New

Junior Subord. Shelf (Domestic) (P)Baa3 11/18/2020 New

Commercial Paper (Domestic) P-2 8/6/2020 Rating Affirmation
Junior Subordinate (Domestic) Baa3 8/6/2020 Downgrade
Senior Unsecured (Domestic) Baa2 8/6/2020 Downgrade

LT IRB/PC (Domestic) Baa2 8/6/2020 Downgrade
Senior Unsecured Bank Credit Facility (Domestic) WR 7/26/2011 Withdrawn

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:American Electric Power Co. Inc.)

CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating
Local Currency LT A- 2/2/2017 CreditWatch/Outlook Negative 4/28/2021

Local Currency LT A- 2/2/2017 Upgrade | CreditWatch/Outlook Stable 2/2/2017

Powered by S&P Global | Page 1 of 4
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CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
Local Currency LT BBB+ 9/16/2016 Upgrade | CreditWatch/Outlook Watch Pos 9/16/2016
Local Currency LT BBB 3/7/2003 CreditWatch/Outlook Positive 9/29/2014
Foreign Currency LT A- 2/2/2017 CreditWatch/Outlook Negative 4/28/2021
Foreign Currency LT A- 2/2/2017 Upgrade | CreditWatch/Outlook Stable 2/2/2017
Foreign Currency LT BBB+ 9/16/2016 Upgrade | CreditWatch/Outlook Watch Pos 9/16/2016
Foreign Currency LT BBB 3/7/2003 CreditWatch/Outlook Positive 9/29/2014

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 8/6/2020 Stable
Outlook 11/8/2019 Negative
Outlook 1/19/2018 Stable
Outlook 6/5/2017 Positive
Outlook 1/31/2014 Stable
Outlook 11/8/2013 Ratings Under Review
Outlook 9/16/2013 Stable
Outlook 3/23/2010 Stable
Outlook 2/4/2009 Negative
Outlook 9/14/2005 Stable
Outlook 8/26/2005 Ratings Under Review
Outlook 8/2/2004 Positive
Outlook 11/15/2003 Stable

LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE

AEP Capital Trust | Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 7/12/2011

AEP Capital Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 7/12/2011

AEP Capital Trust Ill Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 7/12/2011

AEP Generating Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 7/26/2019 5/14/2021 A- Negative 4/28/2021

AEP Texas Central Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 1/4/2017 BBB+ NR 1/4/2017
Moody's Long Term Rating (Senior Unsecured Domestic) Baa2 8/6/2020

AEP Texas Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating Domestic) Baa2 8/6/2020

AEP Texas North Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 1/4/2017 BBB+ NR 1/4/2017
Moody's Long Term Rating (LT Issuer Rating ) WR 1/3/2017

AEP Transmission Company, LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating Domestic) A2 6/21/2018

Appalachian Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating ) Baal 1/22/2021

Columbus Southern Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 3/2/2012 12/7/2012 BBB NR 3/2/2012
Moody's Long Term Rating (Senior Unsecured Domestic) A3 8/6/2020

CPL Capital | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 7/30/2004

CPL Capital Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 8/13/1997

CSW Energy Inc S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 9/16/2003 BBB- NR 9/16/2003
Moody's Long Term Rating (BACKED Senior Unsecured Domestic) WR 10/1/2001

Electric Transmission Texas LLC  Moody's Long Term Rating (LT Issuer Rating ) Baa2 3/24/2020
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LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK  DATE

Indiana Michigan Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating ) A3 4/26/2018

Kentucky Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 4/28/2021 5/14/2021 A- Watch Dev 4/28/2021
Moody's Long Term Rating (LT Issuer Rating ) Baa3 4/12/2019

Ohio Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating ) A3 8/6/2020

PSO Capital | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 5/5/2004

Public Service Co. of Oklahoma  S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating ) Baal 8/6/2020

RGS Aegco Funding Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (BACKED Senior Secured Domestic) A3 4/26/2018

RGS 1&M Funding Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (BACKED Senior Secured Domestic) A3 4/26/2018

Southwestern Electric Power Co.  S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021
Moody's Long Term Rating (LT Issuer Rating ) Baa2 9/27/2018

SWEPCo Capital | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 10/31/2003

SWEPCo Capital Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 8/13/1997

SWEPCo Capital Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 10/1/2008

SWEPCo Capital Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 12/16/2008

SWEPCo Capital Trust IlI Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 12/16/2008

Transource Energy LLC Moody's Long Term Rating (LT Issuer Rating Domestic) A2 1/5/2017

Wheeling Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 2/2/2017 5/14/2021 A- Negative 4/28/2021

HEADLINE DATE

Industry observers await the results of the PIM Interconnection's first capacity auction since  6/1/2021 1:03:00 PM ET
May 2018, which will set prices for the 2022-2023 delivery year.
Results of delayed PJM auction should clarify impact of new rule, Dominion exit

S&P revises outlook on AEP, downgrades Kentucky Power 4/29/2021 9:44:00 AM ET
The negative outlook reflects S&P Global Ratings' expectation that American Electric Power's

financial measures, including its funds from operation to debt, will remain at the lower end of

its benchmark range through 2023.

Fitch revises outlook on AEP to negative; affirms ratings 4/8/2021 6:28:00 PM ET
The rating agency also affirmed the ratings of American Electric Power's state-regulated
operating subsidiaries but downgraded AEP Texas's long-term issuer default rating.

Report sees only 26% reduction in statewide emissions from Va. clean energy law 12/9/2020 2:21:00 PM ET
The Virginia Clean Economy Act requires the state's investor-owned utilities to pivot to 100%

renewable energy by 2050, but does not outline clear benchmarks for smaller utilities or the

transportation sector.

Moody's downgrades AEP, subsidiaries on leverage concerns 8/7/2020 1:39:00 PM ET
Moody's said the downgrades of AEP and its utility subsidiaries "reflect weakened financial
profiles that are being driven by large capital programs and an increased use of leverage.”

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For

certain dependent instruments, the ‘Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's Information")
are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S
INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
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NYSE:ATO, BOVESPA:A1TM34 (MI KEY: 4057157; SPCIQ KEY: 252684)

A -

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
2/22/2021

Outlook: Negative
3/11/2021

Al

Moody's

Long Term Rating (Senior Unsecured Domestic)
2/25/2021

QOutlook:

S&P GLOBAL RATINGS (S&P Entity Name:Atmos Energy Corp.)

Current Ratings

RATING TYPE RATING RATING DATE

Issuer Credit Rating

Local Currency LT A- 2/22/2021
Local Currency ST A-2 2/22/2021
Foreign Currency LT A- 2/22/2021
Foreign Currency ST A-2 2/22/2021

MOODY'S

LAST
REVIEW
DATE

3/11/2021
3/11/2021
3/11/2021

3/11/2021

CREDITWATCH/
PREVIOUS CREDITWATCH/ OUTLOOK
RATING ACTION OUTLOOK DATE
A- CreditWatch/Outlook Negative 3/11/2021
A-1 Downgrade
A- CreditWatch/Outlook Negative 3/11/2021
A-1 Downgrade

RATING TYPE RATING

Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Al
Short Term Rating (Commercial Paper Domestic) P-1
Outlook

Ratings Detail

Commercial Paper (Domestic) P-1
Senior Unsec. Shelf (Domestic) (P)AL
Senior Unsecured (Domestic) Al
Subordinate Shelf (Domestic) WR

DATE

2/25/2021
2/25/2021

2/25/2021

2/25/2021
2/25/2021
2/25/2021

3/27/2016

ACTION OUTLOOK

Rating Affirmation
Rating Affirmation

Negative

Rating Affirmation
Rating Affirmation
Rating Affirmation

Withdrawn
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RATING TYPE RATING DATE
Senior Unsecured MTN (Domestic) WR 8/18/1999
Senior Unsecured Bank Credit Facility (Domestic) WR 7/17/1998

Ratings History

ACTION
Withdrawn

Withdrawn

OUTLOOK

S&P GLOBAL RATINGS (S&P Entity Name:Atmos Energy Corp.)

RATING TYPE RATING RATING DATE
Issuer Credit Rating

Local Currency LT A- 2/22/2021
Local Currency LT A- 2/22/2021
Local Currency LT A 5/13/2016
Local Currency LT A- 10/8/2013
Local Currency LT A- 10/8/2013
Local Currency ST A-2 2/22/2021
Local Currency ST A-1 5/13/2016
Foreign Currency LT A- 2/22/2021
Foreign Currency LT A- 2/22/2021
Foreign Currency LT A 5/13/2016
Foreign Currency LT A- 10/8/2013
Foreign Currency LT A- 10/8/2013
Foreign Currency ST A-2 2/22/2021
Foreign Currency ST A-1 5/13/2016

ACTION

CreditWatch/Outlook

CREDITWATCH/

CREDITWATCH/ OUTLOOK

OUTLOOK

Negative

Downgrade | CreditWatch/Outlook Watch Neg

Upgrade | CreditWatch/Outlook

CreditWatch/Outlook

Upgrade | CreditWatch/Outlook

Downgrade
Upgrade

CreditWatch/Outlook

Stable
Positive

Stable

Negative

Downgrade | CreditWatch/Outlook Watch Neg

Upgrade | CreditWatch/Outlook

CreditWatch/Outlook

Upgrade | CreditWatch/Outlook

Downgrade

Upgrade

Stable
Positive

Stable

DATE

3/11/2021
2/22/2021
5/13/2016
10/29/2015

10/8/2013

3/11/2021
2/22/2021
5/13/2016
10/29/2015

10/8/2013

MOODY'S

RATING TYPE RATING DATE

Outlook 2/25/2021
Outlook 12/16/2019
Outlook 12/14/2018
Outlook 1/30/2014
Outlook 11/8/2013
Outlook 5/11/2011
Outlook 3/31/2011
Outlook 3/19/2010
Outlook 5/18/2009
Outlook 3/23/2009
Outlook 1/8/2009
Outlook 9/29/2004
Outlook 6/17/2004

ACTION

OUTLOOK

Negative
Stable
Positive

Stable

Ratings Under Review

Stable

Ratings Under Review

Positive

Stable

Ratings Under Review

Positive

Stable

Ratings Under Review
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RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 11/15/2003 Stable
LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK DATE

Txu Gas Capital v Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 10/4/2004

Market Intelligence News

HEADLINE DATE

Atmos Energy downgraded by S&P Global Ratings on winter storm gas 2/22/2021 5:37:00 PM ET
costs

The rating agency expects the company's financial measures to

"materially weaken" after the eight-state gas utility operator spent up to

$3.5 billion to procure natural gas at elevated prices.

Gas utility stocks still boast elevated multiples and attractive dividends, 4/8/2020 11:50:00 AM ET
analysts say, but their burgeoning reliance on debt after share prices

collapsed prompted UBS to stop awarding the group a bonus for balance

sheet strength.

Market sell-off crushing 1 pillar of gas utilities' valuations, analysts say

Governance risks are a key factor in the credit quality for all debt issuers, 9/20/2019 3:33:00 PM ET
including for publicly traded companies, the bond credit rating agency

found.

Moody's: North American utilities generally practice credit-friendly

governance

S&P Credit Ratings and Research provided by S&'E Global
Ratings
'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit

Rating Action was last published. For certain dependent instruments, the ‘Last Review Date' will only be updated in the event of a Credit Rating change
of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates (“Moody's"). All rights reserved. Moody's ratings and
other information ("Moody's Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual
property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY
ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:BKH (MI KEY: 4010420; SPCIQ KEY: 255902)

BBB+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
8/9/2018

Outlook: Stable
8/9/2018

Baa2

Moody's

Long Term Rating (LT Issuer Rating )
12/19/2019

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Black Hills Corp.)

RATING TYPE RATING

Issuer Credit Rating

Local Currency LT BBB+
Local Currency ST A-2
Foreign Currency LT BBB+
Foreign Currency ST A-2

MOODY'S

RATING DATE

8/9/2018
12/22/2016
8/9/2018

12/22/2016

CREDITWATCH/
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
DATE RATING ACTION OUTLOOK DATE
9/11/2020 BBB Upgrade | CreditWatch/Outlook Stable 8/9/2018
9/11/2020 NR New Rating
9/11/2020 BBB Upgrade | CreditWatch/Outlook Stable 8/9/2018
9/11/2020 NR New Rating

RATING TYPE

Ratings Summary

Long Term Rating (LT Issuer Rating )

Short Term Rating (Commercial Paper Domestic)
Outlook

Ratings Detail

Senior Unsec. Shelf (Domestic)

Subordinate Shelf (Domestic)

Pref. Shelf (Domestic)

Commercial Paper (Domestic)

Senior Unsecured (Domestic)

Senior Unsecured Bank Credit Facility (Domestic)
LT Issuer Rating

Senior Secured Bank Credit Facility (Domestic)

Ratings History

RATING

Baa2

P-2

(P)Baa2
(P)Baa3
(P)Bal
pP-2
Baa2
Baa2
Baa2

WR

DATE

12/19/2019
12/19/2019

12/19/2019

8/14/2020

8/14/2020

8/14/2020

12/19/2019

12/19/2019

12/19/2019

12/19/2019

7/30/2018

ACTION OUTLOOK

Rating Affirmation
Rating Affirmation

Stable

Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation

Withdrawn
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S&P GLOBAL RATINGS (S&P Entity Name:Black Hills Corp.)

CREDITWATCH/  CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT BBB+ 8/9/2018 Upgrade | CreditWatch/Outlook Stable 8/9/2018
Local Currency LT BBB 712412013 CreditWatch/Outlook Positive 3/8/2018
Local Currency LT BBB 7/24/2013 Upgrade | CreditWatch/Outlook Stable 7/24/2013
Local Currency LT BBB- 5/13/2003 CreditWatch/Outlook Positive 10/16/2012
Local Currency ST A-2 12/22/2016 New Rating
Foreign Currency LT BBB+ 8/9/2018 Upgrade | CreditWatch/Outlook Stable 8/9/2018
Foreign Currency LT BBB 712412013 CreditWatch/Outlook Positive 3/8/2018
Foreign Currency LT BBB 7/24/2013 Upgrade | CreditWatch/Outlook Stable 7/24/2013
Foreign Currency LT BBB- 5/13/2003 CreditWatch/Outlook Positive 10/16/2012
Foreign Currency ST A-2 12/22/2016 New Rating
RATING TYPE RATING DATE ACTION OUTLOOK
LT Issuer Rating Baa2 12/19/2019 Rating Affirmation
LT Issuer Rating Baa2 12/9/2016 Downgrade
LT Issuer Rating Baal 2/12/2016 Rating Affirmation
LT Issuer Rating Baal 7/14/2015 Rating Affirmation
LT Issuer Rating Baal 1/30/2014 Upgrade
LT Issuer Rating Baa2 11/8/2013 On Watch - Possible Upgrade
LT Issuer Rating Baa2 9/25/2013 Upgrade
LT Issuer Rating Baa3 5/13/2003 On Watch - Confirm Only (P.R.)
LT Issuer Rating Baa3 12/20/2002 Downgrade
LT Issuer Rating A3 7/26/2002 On Watch - Possible Downgrade
LT Issuer Rating A3 6/26/2001 New
Outlook 12/19/2019 Stable
Outlook 12/9/2016 Stable
Outlook 2/12/2016 Negative
Outlook 7/14/2015 Negative
Outlook 1/30/2014 Stable
Outlook 11/8/2013 Ratings Under Review
Outlook 9/25/2013 Positive
Outlook 10/18/2012 Positive
Outlook 7/15/2008 Stable
Outlook 2/7/2007 Negative
Outlook 6/2/2005 Stable
Outlook 11/15/2003 Negative
LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Black Hills Gas LLC ~ S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 7/21/2017 BBB NR 7/21/2017
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 12/1/2011
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LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Black Hills Power Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 8/9/2018 9/11/2020 BBB Stable 8/9/2018

Moody's Long Term Rating (LT Issuer Rating ) A3 12/19/2019

Market Intelligence News
HEADLINE DATE

Governance risks are a key factor in the credit quality for all debt issuers, including for ~ 9/20/2019 3:33:00 PM ET
publicly traded companies, the bond credit rating agency found.
Moody's: North American utilities generally practice credit-friendly governance

S&P Credit Ratings and Research provided by S&I.J Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last

published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's
Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor
by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER
OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:D, BOVESPA:D10M34 (MI KEY: 4001616; SPCIQ KEY: 267105)

BBB+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
2/1/2016

Outlook: Positive
71712020

Baa2

Moody's

Long Term Rating (Senior Unsecured Domestic)
71612020

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Dominion Energy, Inc.)

RATING DATE

2/1/2016

11/18/1991

2/1/2016

11/18/1991

2/25/2021

2/25/2021

2/25/2021

CREDITWATCH/
CREDITWATCH/ OUTLOOK
LAST REVIEW DATE  PREVIOUS RATING ACTION OUTLOOK DATE
BBB+ CreditWatch/Outlook ~ Positive 71712020
A-1 Downgrade
BBB+ CreditWatch/Outlook  Positive 71712020
A-1 Downgrade

2/25/2021

RATING TYPE RATING

Issuer Credit Rating

Local Currency LT BBB+

Local Currency ST A-2

Foreign Currency LT BBB+

Foreign Currency ST A-2
MOODY'S

RATING TYPE RATING
Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Baa2
Short Term Rating (Commercial Paper Domestic) P-2
Outlook

Ratings Detail

BACKED LT IRB/PC (Domestic) WR
Junior Subord. Shelf (Domestic) (P)Baa3
Pref. Shelf (Domestic) (P)Bal
Senior Unsec. Shelf (Domestic) (P)Baa2
Junior Subordinate (Domestic) Baa3
Pref. Stock (Domestic) Bal
Senior Unsecured (Domestic) Baa2
Commercial Paper (Domestic) P-2
Other Short Term (Domestic) WR
Senior Unsecured MTN (Domestic) WR
Senior Unsecured Bank Credit Facility (Domestic) WR
Subordinate Shelf (Domestic) WR

Ratings History

DATE

7/6/2020
7/6/2020

7/6/2020

10/13/2020
9/11/2020
9/11/2020
9/11/2020
7/6/2020
7/6/2020
7/6/2020
7/6/2020
5/12/2016
10/31/2011
5/30/2005

7/31/2002

ACTION

Rating Affirmation

Rating Affirmation

Withdrawn

New

New

New

Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Withdrawn
Withdrawn
Withdrawn

Withdrawn

OUTLOOK

Stable

S&P GLOBAL RATINGS (S&P Entity Name:Dominion Energy, Inc.)

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT BBB+
Local Currency LT BBB+
Local Currency LT BBB+
Local Currency LT BBB+
Local Currency LT A-
Foreign Currency LT BBB+
Foreign Currency LT BBB+

RATING DATE

2/1/2016
2/1/2016
2/1/2016
2/1/2016
12/27/2007
2/1/2016

2/1/2016

ACTION

CreditWatch/Outlook
CreditWatch/Outlook
Creditwatch/Outlook
Downgrade | CreditWatch/Outlook
Creditwatch/Outlook
Creditwatch/Outlook

Creditwatch/Outlook

CREDITWATCH/
OUTLOOK

Positive
Stable
Negative
Stable
Negative
Positive

Stable

CREDITWATCH/
OUTLOOK DATE

71712020

12/27/2018

1/3/2018

2/1/2016

11/10/2014

71712020

12/27/2018
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CREDITWATCH/ CREDITWATCH/

RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
Foreign Currency LT BBB+ 2/1/2016 CreditWatch/Outlook Negative 1/3/2018
Foreign Currency LT BBB+ 2/1/2016 Downgrade | CreditWatch/Outlook Stable 2/1/2016
Foreign Currency LT A- 12/27/2007 CreditWatch/Outlook Negative 11/10/2014
RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 71612020 Stable

Outlook 12/20/2018 Stable

Outlook 1/3/2018 Negative

Outlook 2/1/2016 Stable

Outlook 1/30/2014 Stable

Outlook 11/8/2013 Ratings Under Review

Outlook 3/29/2006 Stable

Outlook 1/9/2006 Ratings Under Review

Outlook 11/15/2003 Stable

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE

Conquest Exploration Company Moody's Long Term Rating (Subordinate Domestic) WR 5/29/1991

Costilla Energy Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 11/4/1999 D NR 11/4/1999
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 4/25/2000

Dominion Canada Finance Company Moody's Long Term Rating (BACKED Senior Unsecured Domestic) WR 11/1/2005

Dominion CNG Capital Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 7/17/2007

Dominion CNG Capital Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 71912007

Dominion Energy Questar Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 9/16/2016 BBB+ NR 9/16/2016
Moody's Long Term Rating (Senior Unsecured Domestic) WR 2/1/12016

Dominion Energy Questar Pipeline LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 12/27/2018 2/25/2021 BBB+ Watch Pos 7/7/2020
Moody's Long Term Rating (Senior Unsecured Domestic) A3 9/21/2016

Dominion Energy South Carolina Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 12/27/2018 2/25/2021 BBB+ Positive 7/7/2020
Moody's Long Term Rating (LT Issuer Rating ) Baa2 1/30/2020

Dominion Oklahoma Texas Exploration & Production Inc. Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 7/26/2004

Dominion Resources Capital Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 12/17/2015 Withdrawn

Dominion Resources Capital Trust Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 10/17/2006

Dominion Resources Capital Trust Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) Baa3  3/29/2006

Dominion Resources Capital Trust IV Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 1/26/2015

Panda-Rosemary Funding Corp Moody's Long Term Rating (BACKED Senior Unsecured Domestic) WR 2/15/2016

Public Service Co. of North Carolina Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 12/27/2018 4/23/2021 BBB+ Positive 717/2020
Moody's Long Term Rating (Senior Unsecured Domestic) Baal 1/30/2020

Questar Gas Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 9/16/2016 2/25/2021 BBB+ Positive 717/2020
Moody's Long Term Rating (Senior Unsecured Domestic) A3 8/15/2019

SCANA Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 12/27/2018 2/25/2021 BBB+ Positive 7/7/2020
Moody's Long Term Rating (LT Issuer Rating ) WR 12/4/2020

SCE&G Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 6/16/2003

South Carolina Electric & Gas Finance Moody's Long Term Rating (BACKED Senior Unsecured Domestic) WR 4/15/1986

South Carolina Fuel Co Moody's Long Term Rating (BACKED Senior Unsecured Bank Credit Facility Domestic) WR 2/11/2019

The East Ohio Gas Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 6/1/2020 2/25/2021 BBB+ Positive 7/7/2020
Moody's Long Term Rating (LT Issuer Rating Domestic) A2 6/1/2020

UAE Mecklenburg Cogeneration LP Moody's Long Term Rating (Senior Unsecured Domestic) WR 11/19/2004

Virginia Electric and Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 2/1/2016 2/25/2021 BBB+ Positive 7/7/2020
Moody's Long Term Rating (LT Issuer Rating ) A2 12/20/2018

Virginia Power Capital Trust | S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 6/7/2000 A NR 6/7/2000
Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 9/30/2002

Virginia Power Capital Trust II Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 5/19/2008

HEADLINE DATE

U.S. gas use averaged 63.3 Bcf/d for the week ended June 23, compared to 64.4 Bcf/d a week ago. 6/25/2021 6:07:00 AM ET
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Dominion Energy, Inc. | Credit Ratings

HEADLINE DATE

Weekly US gas use falls 1.8% driven by lower air conditioning demand

"While various factors impacted the deal market in the last 12 months — including the broad impacts of the 6/23/2021 4:33:00 PM ET
pandemic — dealmakers nevertheless managed to strategically approach the deals market," PwC wrote.
PwC sees utility deal activity continuing rebound in 2021

U.S. gas use averaged 64.5 Bcf/d for the week ended June 16, unchanged from a week ago. 6/18/2021 6:35:00 AM ET
Weekly US gas use nudges down 0.1% due to mixed temperatures

U.S. gas use averaged 60.6 Bcf/d for the week ended June 2, compared to 60.2 Bcf/d a week ago. 6/4/2021 9:37:00 AM ET
Weekly US gas use nudges up 0.7% driven by residential, commercial sectors

Industry observers await the results of the PIM Interconnection's first capacity auction since May 2018, which will 6/1/2021 1:03:00 PM ET
set prices for the 2022-2023 delivery year.
Results of delayed PJM auction should clarify impact of new rule, Dominion exit

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last
Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's Information”) are proprietary to Moody's AND/OR its
licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:ETR, BOVESPA:E1TR34 (MI KEY: 4007889; SPCIQ KEY: 269764)

BBB+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
8/4/2016

Outlook: Stable
5/3/2018

Baa?

Moody's

Long Term Rating (LT Issuer Rating Domestic)
11/9/2018

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Entergy Corp.)

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT BBB+
Local Currency ST A-2
Foreign Currency LT BBB+
Foreign Currency ST A-2

MOODY'S

CREDITWATCH/
LASTREVIEW  PREVIOUS CREDITWATCH/  OUTLOOK
RATING DATE DATE RATING ACTION OUTLOOK DATE
8/4/2016 6/18/2021 BBB+ CreditWatch/Outlook Stable 5/3/2018
8/3/2012 6/18/2021 New New Rating
8/4/2016 6/18/2021 BBB+ CreditWatch/Outlook Stable 5/3/2018
8/3/2012 6/18/2021 New New Rating

RATING TYPE

Ratings Summary

Long Term Rating (LT Issuer Rating Domestic)
Short Term Rating (Commercial Paper Domestic)
Outlook

Ratings Detail

Senior Unsec. Shelf (Domestic)

Commercial Paper (Domestic)

Senior Unsecured (Domestic)

LT Issuer Rating (Domestic)

Ratings History

RATING DATE ACTION

Baa2 11/9/2018 Rating Affirmation
p-2 11/9/2018 Rating Affirmation

11/9/2018

(P)Baa2 9/18/2019 New

P-2 11/9/2018 Rating Affirmation
Baa2 11/9/2018 Rating Affirmation
Baa2 11/9/2018 Rating Affirmation

OUTLOOK

Stable

S&P GLOBAL RATINGS (S&P Entity Name:Entergy Corp.)

RATING TYPE

Issuer Credit Rating
Local Currency LT
Local Currency LT
Local Currency LT

Local Currency LT

RATING RATING DATE ACTION

BBB+ 8/4/2016 CreditWatch/Outlook

BBB+ 8/4/2016 CreditWatch/Outlook

BBB+ 8/4/2016 Upgrade | CreditWatch/Outlook
BBB 6/21/2001 CreditWatch/Outlook

CREDITWATCH/  CREDITWATCH/
OUTLOOK OUTLOOK DATE
Stable 5/3/2018
Positive 1/9/2017
Stable 8/4/2016
Positive 3/31/2015
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CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
Local Currency LT BBB 6/21/2001 CreditWatch/Outlook Stable 6/20/2012
Local Currency ST A-2 8/3/2012 New Rating
Foreign Currency LT BBB+ 8/4/2016 CreditWatch/Outlook Stable 5/3/2018
Foreign Currency LT BBB+ 8/4/2016 CreditWatch/Outlook Positive 1/9/2017
Foreign Currency LT BBB+ 8/4/2016 Upgrade | CreditWatch/Outlook Stable 8/4/2016
Foreign Currency LT BBB 6/21/2001 CreditWatch/Outlook Positive 3/31/2015
Foreign Currency LT BBB 6/21/2001 CreditWatch/Outlook Stable 6/20/2012
Foreign Currency ST A-2 8/3/2012 New Rating

MOODY'S

RATING TYPE

LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)

Outlook
Outlook
Outlook
Outlook
Outlook

Outlook

RATING DATE
Baa2 11/9/2018
Baa2 1/19/2018
Baa2 4/5/2017
Baa3 1/9/2017
Baa3 10/1/2015
Baa3 8/25/2004

11/9/2018
1/19/2018
4/5/2017
1/9/2017
10/1/2015
8/25/2004

ACTION

Rating Affirmation
Rating Affirmation

Upgrade

OUTLOOK

On Watch - Possible Upgrade

Rating Affirmation

New

Stable
Negative

Stable

Ratings Under Review

Positive

Stable

SUBSIDIARY
EL Investment Company, LLC

Entergy Arkansas Capital |
Entergy Arkansas Capital Il
Entergy Arkansas Capital Ill

Entergy Arkansas LLC

Entergy Gulf States Capital |

Entergy Gulf States Louisiana LLC

Entergy Louisiana Capital |

Entergy Louisiana Capital Il

Entergy Louisiana Capital Ill

Entergy Louisiana Holdings Inc.

Entergy Louisiana LLC

Entergy Mississippi LLC

Entergy New Orleans LLC

AGENCY
S&P Global Ratings

Moody's
Moody's
Moody's
Moody's
S&P Global Ratings
Moody's
Moody's
S&P Global Ratings
Moody's
S&P Global Ratings
Moody's
Moody's
Moody's
S&P Global Ratings
S&P Global Ratings
Moody's
S&P Global Ratings
Moody's

S&P Global Ratings

DEBT TYPE (RATING TYPE)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (First Mortgage Bonds Domestic)
Long Term Rating (BACKED Pref. Stock Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating )

Long Term Rating (BACKED Pref. Stock Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (First Mortgage Bonds Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (BACKED Pref. Stock Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Issuer Credit Rating (Local Currency LT)

Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating )

Issuer Credit Rating (Local Currency LT)

RATING

RATING DATE

NR 8/21/2019
A2 10/9/2015
WR 11/11/2004
WR 5/4/2007
WR 5/4/2007
A- 8/14/2019
Baal 3/18/2016
WR 3/12/2005
NR 8/14/2019
A2 10/9/2015
NR 2/22/2019
WR 5/4/2007
WR 5/4/2007
WR 5/4/2007
NR 2/22/2019
A- 8/14/2019
Baal 10/1/2015
A- 8/14/2019
Baal 1/9/2017
BBB  10/8/2020

LAST CREDITWATCH
REVIEW PREVIOUS CREDITWATCH / OUTLOOK
DATE RATING  /OUTLOOK DATE
8/21/2019 BBB+ NR 8/21/2019
6/18/2021 BBB+ Stable 8/14/2019
8/14/2019 BBB+ NR 8/14/2019
2/22/2019 BBB+ NR 2/22/2019
2/22/2019 BBB+ NR 2/22/2019
6/18/2021 BBB+ Stable 8/14/2019
6/18/2021 BBB+ Stable 8/14/2019
6/18/2021 BBB+ Negative 10/8/2020
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LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING / OUTLOOK DATE
Moody's Long Term Rating (LT Issuer Rating ) Bal 10/1/2015

Entergy Texas Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 8/4/2016  6/18/2021 BBB+ Stable 5/3/2018
Moody's Long Term Rating (LT Issuer Rating Domestic) Baa3 9/13/2019

Entergy Utility Enterprises Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 1/22/2019 1/22/2019 BBB+ NR 1/22/2019

Entergy Utility Property Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 1/22/2019 1/22/2019 BBB+ NR 1/22/2019

GG1A Funding Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 6/18/1999 BBB- NR 6/18/1999
Moody's Long Term Rating (BACKED Senior Secured Domestic) WR 1/18/1994

GG1B Funding Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 2/22/2019 2/22/2019 BBB+ NR 2/22/2019
Moody's Long Term Rating (BACKED Senior Secured Domestic) WR 5/11/2004

System Energy Resources Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 8/4/2016  6/18/2021 BBB+ Stable 5/3/2018
Moody's Long Term Rating (First Mortgage Bonds Domestic) Baal 7/25/2019

Market Intelligence News
HEADLINE DATE

S&P downgrades Entergy New Orleans over storm risks 10/9/2020 5:09:00 PM ET
S&P Global Ratings on Oct. 8 downgraded Entergy New Orleans LLC to BBB from BBB+
over severe storm and hurricane risks at its service territory.

Customer mix, regulatory support critical to how US utilities manage demand drop 4/2/2020 4:45:00 PM ET
Dominion Energy and Entergy are among the US utilities that look "relatively insulated" from

a drop in reduced commercial and industrial demand, according to Scotia Capital (USA) Inc.

analyst Andrew Weisel.

S&P Global Ratings has upgraded the issuer credit ratings on Entergy Louisiana LLC, 8/16/2019 11:12:00 AM ET
Entergy Arkansas LLC and Entergy Mississippi LLC.
S&P upgrades Entergy utilities on financial, operational independence

Entergy's credit risk profile will be shaped by its success at retiring its nuclear power plants ~ 7/15/2019 3:51:00 PM ET
on schedule, according to a July 15 S&P Global Ratings report.
S&P: Entergy's credit risk depends on successful merchant nuclear exit

S&P Credit Ratings and Research provided by S&E Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For
certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's
Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by
Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NASDAQGS:EXC, BOVESPA:E1XC34 (MI KEY: 4057056, SPCIQ KEY: 296181)

BBB+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
3/1/2019

Outlook: Negative
7/21/2020

Baa2

Moody's

Long Term Rating (LT Issuer Rating )
2/24/2021

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Exelon Corp.)

RATING TYPE

Issuer Credit Rating
Local Currency LT
Local Currency ST
Foreign Currency LT

Foreign Currency ST

MOODY'S

RATING DATE

12/22/2000

12/22/2000

LAST REVIEW
DATE

2/24/2021
2/24/2021
2/24/2021

2/24/2021

PREVIOUS
RATING

BBB+

CREDITWATCH/
CREDITWATCH/ OUTLOOK
ACTION OUTLOOK DATE
CreditWatch/Outlook Negative 7/21/2020
CreditWatch/Outlook NM 7/22/2009
CreditWatch/Outlook Negative 7/21/2020
CreditWatch/Outlook NM 7/22/2009

RATING TYPE

Ratings Summary

Long Term Rating (LT Issuer Rating )

Short Term Rating (Commercial Paper Domestic)
Outlook

Ratings Detail

Commercial Paper (Domestic)

Senior Unsecured (Domestic)

Senior Unsecured Bank Credit Facility (Domestic)
LT Issuer Rating

Junior Subordinate (Domestic)

Senior Unsec. Shelf (Domestic)

Subordinate Shelf (Domestic)

Pref. Shelf (Domestic)

BACKED Senior Unsecured Bank Credit Facility (Domestic)

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Exelon Corp.)

RATING

Baa2

P-2

p-2
Baa2
Baa2
Baa2
Baa3

(P)Baa2

DATE

2/24/2021
2/24/2021

2/24/2021

2/24/2021
2/24/2021
2/24/2021
2/24/2021
2/24/2021
2/24/2021
5/22/2017
5/22/2017

11/5/2003

ACTION

Rating Affirmation

Rating Affirmation

Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Withdrawn

Withdrawn

Withdrawn

OUTLOOK

Stable

RATING TYPE

Issuer Credit Rating
Local Currency LT

Local Currency LT

RATING

BBB+

BBB+

RATING DATE

3/1/2019

3/1/2019

CREDITWATCH/ CREDITWATCH/

ACTION OUTLOOK OUTLOOK DATE
CreditWatch/Outlook Negative 7/21/2020
Upgrade | CreditWatch/Outlook Stable 3/1/2019
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RATING TYPE

Local Currency LT
Foreign Currency LT
Foreign Currency LT

Foreign Currency LT

RATING RATING DATE
BBB 10/21/2008
BBB+ 3/1/2019
BBB+ 3/1/2019
BBB 10/21/2008

CREDITWATCH/ CREDITWATCH/
ACTION OUTLOOK OUTLOOK DATE
CreditWatch/Outlook Positive 8/2/2018
CreditWatch/Outlook Negative 7/21/2020
Upgrade | CreditWatch/Outlook Stable 3/1/2019
CreditWatch/Outlook Positive 8/2/2018

MOODY'S

RATING TYPE

LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating
LT Issuer Rating

Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook
Outlook

Outlook

RATING DATE
Baa2 2/24/2021
Baa2 3/24/2016
Baa2 8/31/2015
Baa2 4/30/2014
Baa2 2/7/2013
Baa2 11/8/2012
Baa2 6/11/2012
Baa2 3/12/2012
Baal 4/28/2011
Baal 7/23/2009
Baal 11/12/2008
Baal 9/21/2007
Baa2 8/29/2007
Baa2 4/27/2001
Baa3 3/23/2001
Baa3 10/20/2000
2/24/2021
3/24/2016
8/31/2015
4/30/2014
2/7/2013
11/8/2012
6/11/2012
3/12/2012
4/28/2011
7/23/2009
11/12/2008
9/21/2007
8/29/2007
11/15/2003

ACTION OUTLOOK

Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
Rating Affirmation
On Watch - Confirm Only (P.R.)
On Watch - Possible Downgrade
Downgrade
On Watch - Possible Downgrade
On Watch - Confirm Only (P.R.)
On Watch - Possible Downgrade
Upgrade
On Watch - Possible Upgrade
Upgrade
On Watch - Possible Upgrade
New
Stable
Stable
Stable
Stable
Stable
Negative
Ratings Under Review
Negative
Ratings Under Review
Stable
Ratings Under Review
Stable
Ratings Under Review

Stable

SUBSIDIARY

Atlantic City Electric Co.

Baltimore Gas and Electric Co.

Boston Generating LLC
Central lllinois Electric & Gas Co.
Cogenex Corp.

Comed Financing |

AGENCY
S&P Global Ratings

Moody's
S&P Global Ratings
Moody's
Moody's
Moody's
Moody's
S&P Global Ratings

Moody's

DEBT TYPE (RATING TYPE)

Issuer Credit Rating (Local Currency LT)
Long Term Rating (LT Issuer Rating )
Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating )

Long Term Rating (Senior Secured Bank Credit Facility Domestic) WR

Long Term Rating (First Mortgage Bonds Domestic)
Long Term Rating (LT Issuer Rating )
Issuer Credit Rating (Local Currency LT)

Long Term Rating (BACKED Pref. Stock Domestic)

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
RATING DATE DATE RATING  /OUTLOOK DATE
A- 3/1/2019 7/30/2020 BBB+ Stable 3/1/2019
Baal 6/3/2019
A 3/1/2019 7/30/2020 A- Stable 3/1/2019
A3 7/27/2017

8/29/2010
WR 7/1/1975
WR 8/14/2003
NR 11/4/1998 BBB NR 11/4/1998

WR 3/20/2003
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LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE

ComEd Financing IlI Moody's Long Term Rating (BACKED Pref. Stock Domestic) Baa2 8/6/2020

Commonwealth Edison Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 7/21/2020 7/30/2020 A- Negative 7/21/2020
Moody's Long Term Rating (LT Issuer Rating ) A3 8/6/2020

Constellation Energy Group Inc S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 3/23/2012 BBB NR 3/23/2012
Moody's Long Term Rating (BACKED Senior Unsecured Domestic) Baa2 3/24/2016

Constellation NewEnergy Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 5/16/2003 B- NR 5/16/2003

Continental Wind Moody's Long Term Rating (Senior Secured Domestic) Baa2 1/29/2019

Delmarva Power & Light Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 3/1/2019  7/30/2020 BBB+ Stable 3/1/2019
Moody's Long Term Rating (LT Issuer Rating ) Baal 4/28/2020

Delmarva Power Financing | S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 6/7/2000 A NR 6/7/2000
Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 5/17/2004

Exelon Capital Trust | Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 11/9/2016

Exelon Capital Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 11/9/2016

Exelon Capital Trust I Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 11/9/2016

Exelon Generation Co. LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB- 2/24/2021 4/23/2021 BBB Stable 2/24/2021
Moody's Long Term Rating (LT Issuer Rating ) Baa2 2/24/2021

ExGen Renewables I, LLC Moody's Long Term Rating (Senior Secured Bank Credit Facility Domestic) WR 7/10/2017

Exgen Renewables IV LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) B+ 7/16/2020 11/19/2020 B Stable 7/16/2020
Moody's Long Term Rating (Senior Secured Bank Credit Facility Domestic) Ba3 11/30/2020

MxEnergy Holdings Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 8/13/2009 SD NR 8/13/2009
Moody's Long Term Rating (LT Corporate Family Ratings Domestic) WR 9/29/2009

Peco Energy Capital L.P. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 5/3/1999 BBB+ NR 5/3/1999
Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 7/30/1999

Peco Energy Capital Trust Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) A3 8/31/2015

Peco Energy Capital Trust IV Moody's Long Term Rating (BACKED Pref. Stock Domestic) A3 8/31/2015

Peco Energy Capital Trust V Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 4/3/2014

Peco Energy Capital Trust VI Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 4/3/2014

PECO Energy Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 3/1/2019 7/30/2020 BBB+ Negative 7/21/2020
Moody's Long Term Rating (LT Issuer Rating ) A2 8/31/2015

PECO Energy Power Company Moody's Long Term Rating (BACKED Senior Unsecured Domestic) WR 3/1/1995

Pepco Holdings LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 3/1/2019 7/30/2020 A- Negative 7/21/2020
Moody's Long Term Rating (LT Issuer Rating ) Baa2 3/24/2016

Potomac Capital Investment Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 7/9/2009 BBB- NR 7/9/2009
Moody's Long Term Rating (Senior Unsecured Domestic) WR 12/5/2008

Potomac Electric Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 3/1/2019 7/30/2020 BBB+ Stable 3/1/2019
Moody's Long Term Rating (LT Issuer Rating ) Baal 6/4/2019

Market Intelligence News

HEADLINE

Industry observers await the results of the PIM Interconnection's first capacity auction since May

DATE

2018, which will set prices for the 2022-2023 delivery year.
Results of delayed PJM auction should clarify impact of new rule, Dominion exit

S&P downgrades Exelon Generation to BBB- following spinoff announcement

S&P Global Ratings downgraded Exelon Generation to BBB- from BBB with a stable outlook,
following the announcement of its planned spinoff from parent Exelon.

Power and utility companies are "proactively looking at their business and figuring out ways that

they can be more disciplined and get rid of noncore businesses," said Miles Huq, Ernst & Young
LLP partner for strategy and transactions.
Surge in US utility deal activity to continue at steady pace — Ernst & Young

"Impacts from COVID-19 have been better than expected year to date and should prove

manageable from a credit perspective in Fitch's view," Fitch Ratings analyst and Senior Director

Philip Smyth said.

6/1/2021 1:03:00 PM ET

2/25/2021 6:08:00 AM ET

11/25/2020 9:09:00 AM ET

11/11/2020 2:12:00 PM ET
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HEADLINE DATE
Fitch outlines stable outlook for utilities sector in 2021 as pandemic lingers

S&P downgrades Exelon Generation on possibility of spinoff 11/4/2020 6:19:00 PM ET
The rating agency affirmed all of its ratings of Exelon Generation's parent company, Exelon Corp.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain

dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information (“Moody's Information") are
proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S INFORMATION
MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR
WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:IDA (MI KEY: 4056949; SPCIQ KEY: 280458)

BBB

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
1/31/2008

Outlook: Stable
1/31/2008

Baal

Moody's

Long Term Rating (LT Issuer Rating )
5/27/2021

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:IDACORP Inc.)

RATING TYPE RATING

Issuer Credit Rating

Local Currency LT BBB
Local Currency ST A-2
Foreign Currency LT BBB
Foreign Currency ST A-2

MOODY'S

CREDITWATCH/
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING DATE DATE RATING ACTION OUTLOOK DATE
1/31/2008 11/19/2020 BBB+ Downgrade | CreditWatch/Outlook Stable 1/31/2008
3/25/2002 11/19/2020 A-1 Downgrade
1/31/2008 11/19/2020 BBB+ Downgrade | CreditWatch/Outlook Stable 1/31/2008
3/25/2002 11/19/2020 A-1 Downgrade

RATING TYPE

Ratings Summary

Long Term Rating (LT Issuer Rating )

Short Term Rating (Commercial Paper Domestic)

Outlook

Ratings Detail

LT Issuer Rating

Commercial Paper (Domestic)

Senior Unsec. Shelf (Domestic)

Senior Unsecured Bank Credit Facility (Domestic)

Senior Unsecured MTN (Domestic)
Subordinate Shelf (Domestic)
Pref. Shelf (Domestic)

Pref. shelf Non-cumulative (Domestic)

RATING DATE ACTION OUTLOOK
Baal 5/27/2021 Rating Affirmation
P-2 5/27/2021 Rating Affirmation
5/27/2021 Negative
Baal 5/27/2021 Rating Affirmation
P-2 5/27/2021 Rating Affirmation
WR 11/15/2014 Withdrawn
WR 4/25/2012 Withdrawn
WR 1/7/2009 Withdrawn
WR 2/28/2001 Withdrawn
WR 2/28/2001 Withdrawn
WR 2/28/2001 Withdrawn
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Ratings History

MOODY'S
RATING TYPE RATING DATE ACTION OUTLOOK
LT Issuer Rating Baal 5/27/2021 Rating Affirmation
LT Issuer Rating Baal 2/5/2018 Rating Affirmation
LT Issuer Rating Baal 1/30/2014 Upgrade
LT Issuer Rating Baa2 11/8/2013 On Watch - Possible Upgrade
LT Issuer Rating Baa2 12/3/2004 Downgrade
LT Issuer Rating Baal 6/8/2004 On Watch - Possible Downgrade
LT Issuer Rating Baal 1/12/1999 New
Outlook 5/27/2021 Negative
Outlook 2/5/2018 Stable
Outlook 1/30/2014 Stable
Outlook 11/8/2013 Ratings Under Review
Outlook 3/30/2010 Stable
Outlook 6/3/2008 Negative
Outlook 12/3/2004 Stable
Outlook 6/8/2004 Ratings Under Review
Outlook 11/15/2003 Negative

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING / OUTLOOK DATE
Idacorp Trust | Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 1/7/2009
Idacorp Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 1/7/2009
Idacorp Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 1/7/2009
Idaho Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB  1/31/2008 11/19/2020 BBB+ Stable 1/31/2008
Moody's Long Term Rating (LT Issuer Rating ) A3 5/27/2021

Market Intelligence News
HEADLINE DATE

Idaho Power may change timing of planned plant additions, retirements 8/2/2019 11:28:00 AM ET
The recently submitted Idaho Power Co. integrated resource plan is under review

for possible modification, IDACORP executives said during their Aug. 1 earnings

call.

S&P Credit Ratings and Research provided by S&'.J Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action
was last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information
("Moody's Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is
licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
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TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.
Moody's® is a registered trademark.
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NYSE:NEE, BOVESPA:NEXT34 (MI KEY: 3010401; SPCIQ KEY: 270586)

A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
3/11/2010

Outlook: Stable
3/11/2010

Baal

Moody's

Long Term Rating (LT Issuer Rating Domestic)
7/29/2016

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:NextEra Energy Inc.)

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT A-
Foreign Currency LT A-

CREDITWATCH/
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING DATE DATE RATING ACTION OUTLOOK DATE
3/11/2010 6/14/2021 A Downgrade | CreditWatch/Outlook Stable 3/11/2010
3/11/2010 6/14/2021 A Downgrade | CreditWatch/Outlook Stable 3/11/2010

MOODY'S
RATING TYPE

Ratings Summary

Long Term Rating (LT Issuer Rating Domestic)
Outlook

Ratings Detail

Junior Subord. Shelf (Domestic)

Pref. Shelf (Domestic)

Senior Unsec. Shelf (Domestic)

LT Issuer Rating (Domestic)

Subordinate Shelf (Domestic)

BACKED LT IRB/PC (Domestic)

Ratings History

RATING DATE ACTION

Baal 7/29/2016 Rating Affirmation
7/29/2016

(P)Baa2 7/10/2018 New

(P)Baa3 7/10/2018 New

(P)Baal 7/10/2018 New

Baal 7/29/2016 Rating Affirmation

WR 8/2/2015 Withdrawn

WR 8/1/2013 Withdrawn

OUTLOOK

Stable

MOODY'S
RATING TYPE

LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)
LT Issuer Rating (Domestic)

Outlook
Outlook
Outlook
Outlook

Outlook

RATING DATE ACTION
Baal 7/29/2016 Rating Affirmation
Baal 12/3/2014 Rating Affirmation
Baal 5/22/2014 Rating Affirmation
Baal 4/9/2010 Downgrade
A2 1/19/2010 On Watch - Possible Downgrade
A2 1/26/2005 New

7/29/2016

12/3/2014

5/22/2014

4/9/2010

1/19/2010

OUTLOOK

Stable
Stable
Stable
Stable

Ratings Under Review
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RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 10/31/2006 Stable
Outlook 12/19/2005 Negative
Outlook 1/26/2005 Stable
LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK  DATE
Cedar Bay Generating Company LP Moody's Long Term Rating (Senior Secured Bank Credit Facility Domestic) WR 9/18/2015
Florida Power & Light Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 12/24/2019 6/14/2021 A- Stable 12/24/2019
Moody's Long Term Rating (LT Issuer Rating ) Al 7/29/2016
Florida Power & Light Company Trust | Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 8/12/2010
Florida Power & Light Company Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 8/12/2010
FPL Energy American Wind LLC Moody's Long Term Rating (Senior Secured Domestic) WR 1/2/2018
FPL Energy National Wind LLC Moody's Long Term Rating (Senior Secured Domestic) WR 1/16/2018
FPL Energy National Wind Portfolio, LLC Moody's Long Term Rating (Senior Secured Domestic) WR 4/27/2017
FPL Energy Wind Funding LLC Moody's Long Term Rating (Senior Secured Domestic) WR 7/8/2016
FPL Group Capital Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 11/13/2017
FPL Group Capital Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 8/12/2010
FPL Group Capital Trust Ill Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 8/12/2010
FPL Group Trust | Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 8/12/2010
FPL Group Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 8/12/2010
Gulf Power Capital Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 1/15/2003
Gulf Power Capital Trust I Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 10/17/2003
Gulf Power Capital Trust Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 12/18/2006
Gulf Power Capital Trust IV Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 11/30/2007
Gulf Power Capital Trust V Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 6/14/2010
Gulf Power Capital Trust VI Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 6/14/2010
Gulf Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 1/14/2021  1/14/2021 A NR 1/14/2021
Moody's Long Term Rating (Senior Unsecured Domestic) Al 1/4/2021
Harper Lake Solar Funding Corp. Moody's Long Term Rating (BACKED Senior Secured Domestic) WR 12/31/2018
Indiantown Cogeneration L.P. Moody's Long Term Rating (Subordinate Domestic) WR 1/14/2021
NextEra Energy Capital Holding S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 3/11/2010  6/14/2021 A Stable 3/11/2010
Moody's Long Term Rating (Senior Unsecured Domestic) Baal 8/6/2019
NextEra Energy Operating Partners Moody's Long Term Rating (BACKED Senior Unsecured Domestic) Bal 9/18/2017
Pipeline Funding Co S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 7/26/2018 2/9/2021 BBB Stable 7/26/2018
Moody's Long Term Rating (Senior Secured Domestic) Baa2 10/7/2009
Pivotal Utility Holdings Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/30/2016  8/22/2019 A- Negative 9/28/2018
Moody's Long Term Rating (Senior Unsecured Domestic) WR 2/1/2005
Trans Bay Cable LLC Moody's Long Term Rating (LT Issuer Rating Domestic) Baa2 7/6/2020
HEADLINE DATE
FPL CEO urges intense utility preparation, drilling for disasters, threats 6/9/2021 5:36:00 PM ET

Having a pandemic plan in place ahead of the coronavirus outbreak gave the FPL "a good head
start” on responding to the national emergency, President and CEO Eric Silagy said June 9 at the
Edison Electric Institute's 2021 annual conference.

Activist investor Elliott Management has made public a letter sent to Duke Energy's board of directors 5/17/2021 1:42:00 PM ET
calling for the company's separation into three regions with separate headquarters.
Update: Duke Energy says 'no strategic logic' to Elliott separation plan

Activist investor Elliott Management acquired a stake in Duke Energy in an attempt to add new 5/10/2021 4:54:00 PM ET
directors and boost the company's stock price, The Wall Street Journal reported May 10.
Duke Energy shares finish higher on report Elliott has acquired a stake

"I think society benefits as a whole if you allow enough time for technology innovation to take place 12/30/2020 8:59:00 AM ET
to make the transition safer and more economic than if you rush headlong into a 2035 goal,"
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HEADLINE DATE

Southern CEO Thomas Fanning said.
Utility CEOs, analysts wary of Biden's timeline for carbon-free power sector

Power and utility companies are "proactively looking at their business and figuring out ways that they = 11/25/2020 9:09:00 AM ET
can be more disciplined and get rid of noncore businesses," said Miles Hug, Ernst & Young LLP

partner for strategy and transactions.

Surge in US utility deal activity to continue at steady pace — Ernst & Young

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain
dependent instruments, the ‘Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's Information™) are proprietary
to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a
registered trademark.
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NYSE:NWN (MI KEY: 4057132; SPCIQ KEY: 292047)

LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Northwest Energy Corp. Moody's Long Term Rating (Pref. Stock ) WR 11/23/1983
Northwest Natural Gas Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A+ 1/25/2010 5/18/2021 AA- Stable 1/25/2010

Moody's Long Term Rating (Senior Unsec. Shelf Domestic) (P)Baal 5/17/2019

Market Intelligence News

HEADLINE DATE

CreditSights analysts said nearly one-third of 58 utilities with at least 100,000 7/13/2020 1:12:00 PM ET
customers are at higher risk of regulatory and political pushback against natural gas

use, evident in building gas bans and pipeline opposition.

Report identifies 20 utilities most at risk from rising anti-gas sentiment

Gas utility stocks still boast elevated multiples and attractive dividends, analysts say, 4/8/2020 11:50:00 AM ET
but their burgeoning reliance on debt after share prices collapsed prompted UBS to

stop awarding the group a bonus for balance sheet strength.

Market sell-off crushing 1 pillar of gas utilities' valuations, analysts say

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last
published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's
Information™) are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor
by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER
OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:OGS (Ml KEY: 4427129; SPCIQ KEY: 243685856)

BBB+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
2/23/2021

Outlook: Negative
2/23/2021

A3

Moody's

Long Term Rating (Senior Unsecured Domestic)
2/23/2021

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:ONE Gas Inc.)

LAST CREDITWATCH/

RATING REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING TYPE RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB+ 2/23/2021 2/23/2021 A Downgrade | CreditWatch/Outlook Negative 2/23/2021
Local Currency ST A-2 2/23/2021 2/23/2021 A-1 Downgrade
Foreign Currency LT BBB+ 2/23/2021 2/23/2021 A Downgrade | CreditWatch/Outlook Negative 2/23/2021
Foreign Currency ST A-2 2/23/2021 2/23/2021 A-1 Downgrade

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (Senior Unsecured Domestic) A3 2/23/2021 Downgrade
Short Term Rating (Commercial Paper Domestic) P-2 2/23/2021 Downgrade
Outlook 2/23/2021 Negative

Ratings Detail
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RATING TYPE RATING DATE ACTION OUTLOOK
Commercial Paper (Domestic) P-2 2/23/2021 Downgrade
Senior Unsecured (Domestic) A3 2/23/2021 Downgrade
Senior Unsec. Shelf (Domestic) WR 5/31/2020 Withdrawn

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:ONE Gas Inc.)

RATING TYPE

Issuer Credit Rating
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency ST
Local Currency ST
Local Currency ST
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency ST
Foreign Currency ST

Foreign Currency ST

MOODY'S

RATING

BBB+

2/23/2021
8/16/2017
1/9/2014
1/9/2014
2/23/2021
8/16/2017
9/4/2014
2/23/2021
8/16/2017
1/9/2014
1/9/2014
2/23/2021
8/16/2017

9/4/2014

RATING DATE  ACTION

CREDITWATCH/
CREDITWATCH/ OUTLOOK
OUTLOOK DATE
Downgrade | CreditWatch/Outlook Negative 2/23/2021
Upgrade | CreditWatch/Outlook Stable 8/16/2017
CreditWatch/Outlook Positive 6/23/2016
New Rating | CreditWatch/Outlook Stable 1/9/2014
Downgrade
Upgrade
New Rating
Downgrade | CreditWatch/Outlook Negative 2/23/2021
Upgrade | CreditWatch/Outlook Stable 8/16/2017
CreditWatch/Outlook Positive 6/23/2016
New Rating | CreditWatch/Outlook Stable 1/9/2014
Downgrade
Upgrade
New Rating

RATING TYPE
Outlook

Outlook
Outlook

Outlook

RATING

DATE
2/23/2021

1/28/2019

1/19/2018

1/13/2014

ACTION OUTLOOK

Negative
Stable
Negative

Stable

Market Intelligence News

HEADLINE

S&P downgrades One Gas due to weather impacts on financial

DATE

2/24/2021 10:26:00 AM ET
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HEADLINE DATE

measures
S&P Global Ratings has lowered the issuer credit rating of One
Gas to BBB+ from A, with a negative outlook.

Moody's downgrades One Gas' ratings; outlook negative 2/23/2021 7:02:00 PM ET
Moody's said the $2.2 billion that One Gas spent to procure gas

during the recent deep freeze is nearly 30 times the amount the

company would spend on gas in a typical February.

Gas utility stocks still boast elevated multiples and attractive 4/8/2020 11:50:00 AM ET
dividends, analysts say, but their burgeoning reliance on debt

after share prices collapsed prompted UBS to stop awarding the

group a bonus for balance sheet strength.

Market sell-off crushing 1 pillar of gas utilities' valuations,

analysts say

S&P Credit Ratings and Research provided by SE‘E Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month

period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review Date' will only be

updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved.
Moody's ratings and other information ("Moody's Information™) are proprietary to Moody's AND/OR its licensors AND are protected
BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S
INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH
PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:PNW, BOVESPA:PINW34 (MI KEY: 4056951; SPCIQ KEY: 296957)

A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
12/4/2013

Outlook: Stable
5/3/2018

A3

Moody's

Long Term Rating (LT Issuer Rating )
1/22/2020

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Pinnacle West Capital Corp.)

CREDITWATCH/

LAST REVIEW  PREVIOUS CREDITWATCH/  OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT A- 12/4/2013 9/18/2020 A- CreditWatch/Outlook Stable 5/3/2018
Local Currency ST A-2 6/24/2011 9/18/2020 A-2 CreditWatch/Outlook NM 12/4/2013
Foreign Currency LT A- 12/4/2013 9/18/2020 A- CreditWatch/Outlook Stable 5/3/2018
Foreign Currency ST A-2 6/24/2011 9/18/2020 A-2 CreditWatch/Outlook NM 12/4/2013

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Long Term Rating (LT Issuer Rating ) A3 1/22/2020 Rating Affirmation
Short Term Rating (Commercial Paper Domestic) P-2 1/22/2020 Rating Affirmation
Outlook 1/22/2020 Negative

Ratings Detail

Senior Unsec. Shelf (Domestic) WR 4/20/2021 Withdrawn
Senior Unsecured (Domestic) A3 6/10/2020 New

Senior Unsecured Bank Credit Facility (Domestic) A3 1/22/2020 Rating Affirmation
LT Issuer Rating A3 1/22/2020 Rating Affirmation
Commercial Paper (Domestic) P-2 1/22/2020 Rating Affirmation
Subordinate Shelf (Domestic) WR 4/23/2012 Withdrawn

Pref. Shelf (Domestic) WR 4/23/2012 Withdrawn
Subordinate (Domestic) WR 10/28/1992 Withdrawn

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Pinnacle West Capital Corp.)

CREDITWATCH/  CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
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CREDITWATCH/  CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT A- 12/4/2013 CreditWatch/Outlook Stable 5/3/2018
Local Currency LT A- 12/4/2013 CreditWatch/Outlook Positive 8/29/2017
Local Currency LT A- 12/4/2013 Upgrade | CreditWatch/Outlook Stable 12/4/2013
Local Currency LT BBB+ 11/28/2012 CreditWatch/Outlook Watch Pos 11/26/2013
Local Currency LT BBB+ 11/28/2012 Upgrade | CreditWatch/Outlook Stable 11/28/2012
Local Currency ST A-2 6/24/2011 CreditWatch/Outlook NM 12/4/2013
Local Currency ST A-2 6/24/2011 CreditWatch/Outlook Watch Pos 11/26/2013
Foreign Currency LT A- 12/4/2013 CreditWatch/Outlook Stable 5/3/2018
Foreign Currency LT A- 12/4/2013 CreditWatch/Outlook Positive 8/29/2017
Foreign Currency LT A- 12/4/2013 Upgrade | CreditWatch/Outlook Stable 12/4/2013
Foreign Currency LT BBB+ 11/28/2012 CreditWatch/Outlook Watch Pos 11/26/2013
Foreign Currency LT BBB+ 11/28/2012 Upgrade | CreditWatch/Outlook Stable 11/28/2012
Foreign Currency ST A-2 6/24/2011 CreditWatch/Outlook NM 12/4/2013
Foreign Currency ST A-2 6/24/2011 CreditWatch/Outlook Watch Pos 11/26/2013
RATING TYPE RATING DATE ACTION OUTLOOK
LT Issuer Rating A3 1/22/2020 Rating Affirmation
LT Issuer Rating A3 6/2/2015 Upgrade
LT Issuer Rating Baal 11/5/2014 Rating Affirmation
LT Issuer Rating Baal 1/30/2014 Upgrade
LT Issuer Rating Baa2 11/8/2013 On Watch - Possible Upgrade
LT Issuer Rating Baa2 5/23/2012 Upgrade
LT Issuer Rating Baa3 5/8/2006 On Watch - Confirm Only (P.R.)
LT Issuer Rating Baa3 4/27/2006 Downgrade
LT Issuer Rating Baa3 4/27/2006 On Watch - Possible Downgrade
LT Issuer Rating Baa2 1/10/2006 On Watch - Possible Downgrade
LT Issuer Rating Baa2 3/2/2001 New
Outlook 1/22/2020 Negative
Outlook 6/2/2015 Stable
Outlook 11/5/2014 Positive
Outlook 1/30/2014 Stable
Outlook 11/8/2013 Ratings Under Review
Outlook 7/25/2008 Stable
Outlook 5/8/2006 Negative
Outlook 1/10/2006 Ratings Under Review
Outlook 4/27/2005 Stable
QOutlook 2/12/2004 Negative
Outlook 11/15/2003 Stable
LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Arizona Public Service Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 12/4/2013  9/18/2020 A- Stable 5/3/2018
Moody's Long Term Rating (LT Issuer Rating ) A2 1/22/2020
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LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
PVNGS Il Funding Corp. Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 12/4/2013  9/18/2020 A- Stable 5/3/2018
Moody's Long Term Rating (BACKED Senior Secured Domestic) WR 12/30/2015

Market Intelligence News

HEADLINE DATE

"[U.S.] investor-owned utilities will likely face higher underfunded pension liabilities as a 4/17/2020 11:44:00 AM ET
result of the market turmoil caused by the coronavirus outbreak," Moody's analysts wrote

in an April 16 report.

Coronavirus could increase US utilities' pension liabilities — Moody's

"We think that the economics make sense that the utilities in general should be pursuing ~ 2/18/2020 9:16:00 AM ET
this just because it seems to benefit everybody,” Morgan Stanley analyst Stephen Byrd

said in a Feb. 11 phone interview.

Morgan Stanley: $64B capex upside for utilities replacing coal with renewables

Moody's revises outlook on Pinnacle West, Arizona Public Service to negative 1/23/2020 2:09:00 PM ET
The revisions are based on Arizona Public Service's new announcement on going
carbon-free by 2050.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last

published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information ("Moody's
Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by
Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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Portland General Electric Company | Credit Ratings

NYSE:POR (Ml KEY: 4057019; SPCIQ KEY: 297526)

BBB+

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
7/18/2018

Outlook: Stable
1/14/2021

A3

Moody's

Long Term Rating (LT Issuer Rating )
2/25/2020

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Portland General Electric Co.)

LAST

REVIEW PREVIOUS
RATING TYPE RATING RATING DATE DATE RATING ACTION
Issuer Credit Rating
Local Currency LT BBB+ 7/18/2018 6/24/2021 BBB+ CreditWatch/Outlook
Local Currency ST A-2 12/7/2001 6/24/2021 A-2 CreditWatch/Outlook
Foreign Currency LT BBB+ 7/18/2018 6/24/2021 BBB+ CreditWatch/Outlook
Foreign Currency ST A-2 12/7/2001 6/24/2021 A-2 CreditWatch/Outlook

MOODY'S

CREDITWATCH/

CREDITWATCH/ OUTLOOK

OUTLOOK

Stable

NM

Stable

NM

DATE

1/14/2021

3/11/2005

1/14/2021

3/11/2005

RATING TYPE RATING DATE ACTION

Ratings Summary

Long Term Rating (LT Issuer Rating ) A3 2/25/2020 Rating Affirmation
Short Term Rating (Commercial Paper Domestic) P-2 2/25/2020 Rating Affirmation
Outlook 2/25/2020

Ratings Detail

OUTLOOK

Stable
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RATING TYPE RATING DATE ACTION OUTLOOK
LT Issuer Rating A3 2/25/2020 Rating Affirmation
First Mortgage Bonds (Domestic) Al 2/25/2020 Rating Affirmation
Senior Secured (Domestic) Al 2/25/2020 Rating Affirmation
Senior Secured MTN (Domestic) (P)A1 2/25/2020 Rating Affirmation
Commercial Paper (Domestic) P-2 2/25/2020 Rating Affirmation
BACKED Senior Secured (Domestic) Al 2/25/2020 Rating Affirmation
BACKED LT IRB/PC (Domestic) WR 2/20/2020 Withdrawn
BACKED Other Short Term (Domestic) WR 2/20/2020 Withdrawn
Senior Unsecured Bank Credit Facility (Domestic) WR 7113/2012 Withdrawn
Senior Secured Shelf (Domestic) WR 5/31/2010 Withdrawn
Underlying Senior Unsecured (Domestic) WR 3/15/2010 Withdrawn

Senior Unsecured (Domestic) WR 3/15/2010 Withdrawn

Pref. Stock (Domestic) WR 7/15/2007 Withdrawn
Senior Unsec. Shelf (Domestic) WR 6/6/2005 Withdrawn

Junior Subord. Shelf (Domestic) WR 6/6/2005 Withdrawn

Junior Subordinate (Domestic) WR 6/30/2004 Withdrawn

Pref. Shelf (Domestic) WR 6/2/1992 Withdrawn

Sr Debt for Prosp. Shelf (Domestic) WR 2/25/1986 Withdrawn

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Portland General Electric Co.)

CREDITWATCH/

CREDITWATCH/ OUTLOOK
RATING TYPE RATING RATING DATE ~ ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Stable 1/14/2021
Local Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Negative 8/26/2020
Local Currency LT BBB+ 7/18/2018 Upgrade | CreditWatch/Outlook Positive 7/18/2018
Local Currency LT BBB 1/29/2010 CreditWatch/Outlook Positive 7/20/2017
Foreign Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Stable 1/14/2021
Foreign Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Negative 8/26/2020
Foreign Currency LT BBB+ 7/18/2018 Upgrade | CreditWatch/Outlook Positive 7/18/2018
Foreign Currency LT BBB 1/29/2010 CreditWatch/Outlook Positive 7/20/2017
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MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK
LT Issuer Rating A3 2/25/2020 Rating Affirmation
LT Issuer Rating A3 1/30/2014 Upgrade
LT Issuer Rating Baal 11/8/2013 On Watch - Possible Upgrade
LT Issuer Rating Baal 6/28/2013 Upgrade
LT Issuer Rating Baa2 6/9/2005 Upgrade
LT Issuer Rating Baa3 5/9/2005 On Watch - Possible Upgrade
LT Issuer Rating Baa3 11/20/2003 On Watch - Confirm Only (P.R.)
LT Issuer Rating Baa3 12/11/2002 On Watch - Confirm Only (P.R.)
LT Issuer Rating Baa3 5/17/2002 Downgrade
LT Issuer Rating Baa3 5/17/2002 On Watch - Possible Downgrade
LT Issuer Rating Baal 11/28/2001 Downgrade
LT Issuer Rating Baal 11/28/2001 On Watch - Possible Downgrade
LT Issuer Rating A3 10/8/2001 On Watch - Possible Downgrade
LT Issuer Rating A3 4/30/2001 On Watch - Confirm Only (P.R.)
LT Issuer Rating A3 11/8/1999 On Watch - Possible Downgrade
LT Issuer Rating A3 11/2/1998 On Watch - Confirm Only (P.R.)
LT Issuer Rating A3 7/24/1998 On Watch - Confirm Only (P.R.)
LT Issuer Rating A3 7/17/1998 On Watch - Confirm Only (P.R.)
LT Issuer Rating A3 12/18/1996 On Watch - Confirm Only (P.R.)
LT Issuer Rating A3 7122/1996 On Watch - Possible Downgrade
LT Issuer Rating A3 3/22/1996 Upgrade
LT Issuer Rating Baal 5/8/1995 Upgrade
LT Issuer Rating Baa2 11/22/1994 New
Outlook 2/25/2020 Stable
Outlook 1/30/2014 Stable
Outlook 11/8/2013 Ratings Under Review
Outlook 6/28/2013 Stable
Outlook 6/25/2012 Positive
Outlook 6/29/2010 Stable
Outlook 11/21/2008 Positive
Outlook 6/9/2005 Stable
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RATING TYPE RATING DATE
Outlook 5/9/2005
Outlook 11/20/2003
Outlook 11/15/2003

Market Intelligence News

ACTION

OUTLOOK

Ratings Under Review
Developing

Negative

HEADLINE

S&P Global Ratings lowered its outlook on Portland General
Electric after the company tallied unexpected losses in
wholesale energy market trades during summer 2020.

S&P raises Portland General Electric's outlook following trading
loss review

S&P lowers outlook on Portland General Electric to negative
after trading losses

The outlook revision could lead to a ratings cut if the company's
investigation into trading activity uncovers a material deficiency
in its governance or insufficient internal controls.

Warm weather, residential power sales help utilities offset
demand declines

While major questions about public health and the strength of
the economy loom over the second half of 2020, even those
utilities that experienced large demand declines in April saw
power sales improve in subsequent months.

Utilities' high valuations crawling toward end in 2020:
Guggenheim

Utility stocks' strong growth "can only stretch so far for so long
... and we believe we are likely going into a reversal for the
regulated utility rally now," Guggenheim Securities LLC analyst
Shabhriar Pourreza said.

S&P Global

S&P Credit Ratings and Research provided by i
Ratings

DATE
1/15/2021 4:57:00 PM ET

8/27/2020 1:35:00 PM ET

8/4/2020 12:06:00 PM ET

1/10/2020 2:18:00 PM ET

'Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month
period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review Date' will only be
updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved.
Moody's ratings and other information ("Moody's Information") are proprietary to Moody's AND/OR its licensors AND are protected
BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S
INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH
PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:PPL, BOVESPA:P1PL34 (MI KEY: 4057058; SPCIQ KEY: 185508)

A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
6/1/2015

Outlook: Stable
6/1/2015

Baa?

Moody's

Long Term Rating (LT Issuer Rating Domestic)
3/18/2021

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:PPL Corp.)

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT A-
Local Currency ST A-2
Foreign Currency LT A-
Foreign Currency ST A-2

MOODY'S

RATING DATE

6/1/2015
10/14/2015
6/1/2015

10/14/2015

LAST REVIEW
DATE

3/19/2021
3/19/2021
3/19/2021

3/19/2021

CREDITWATCH/
PREVIOUS CREDITWATCH/ OUTLOOK
RATING ACTION OUTLOOK DATE
BBB Upgrade | CreditWatch/Outlook Stable 6/1/2015
NR New Rating
BBB Upgrade | CreditWatch/Outlook Stable 6/1/2015
NR New Rating

RATING TYPE

Ratings Summary

Long Term Rating (LT Issuer Rating Domestic)
Outlook

Ratings Detail

LT Issuer Rating (Domestic)

Pref. Shelf (Domestic)

Subordinate (Domestic)

Ratings History

RATING

Baa2

Baa2

WR

WR

DATE

3/18/2021

3/18/2021

3/18/2021
3/27/2015

3/5/2004

ACTION OUTLOOK

Rating Affirmation

Positive

Rating Affirmation
Withdrawn

Withdrawn

S&P GLOBAL RATINGS (S&P Entity Name:PPL Corp.)

RATING TYPE

Issuer Credit Rating
Local Currency LT
Local Currency LT
Local Currency ST
Foreign Currency LT
Foreign Currency LT

Foreign Currency ST

MOODY'S

RATING

RATING DATE

6/1/2015
3/2/2011
10/14/2015
6/1/2015
3/2/2011

10/14/2015

CREDITWATCH/
ACTION OUTLOOK
Upgrade | CreditWatch/Outlook Stable
CreditWatch/Outlook Watch Pos
New Rating
Upgrade | CreditWatch/Outlook Stable
CreditWatch/Outlook Watch Pos
New Rating

CREDITWATCH/
OUTLOOK DATE

6/1/2015
6/10/2014

6/1/2015

6/10/2014

RATING TYPE

LT Issuer Rating (Domestic)

LT Issuer Rating (Domestic)

RATING
Baa2

Baa2

DATE
3/18/2021

5/20/2020

ACTION OUTLOOK
Rating Affirmation

Rating Affirmation
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RATING TYPE RATING DATE ACTION OUTLOOK
LT Issuer Rating (Domestic) Baa2 5/11/2015 Upgrade
LT Issuer Rating (Domestic) Baa3 6/10/2014 Rating Affirmation
LT Issuer Rating (Domestic) Baa3 1/31/2014 On Watch - Confirm Only (P.R.)
LT Issuer Rating (Domestic) Baa3 11/8/2013 On Watch - Possible Upgrade
LT Issuer Rating (Domestic) Baa3 4/28/2010 Downgrade
LT Issuer Rating (Domestic) Baa2 3/31/2006 New
Outlook 3/18/2021 Positive
Outlook 5/20/2020 Stable
Outlook 5/11/2015 Stable
Outlook 6/10/2014 Positive
Outlook 1/31/2014 Stable
Outlook 11/8/2013 Ratings Under Review
Outlook 4/28/2010 Stable
Outlook 5/11/2009 Negative
Outlook 3/31/2006 Stable
Outlook 3/30/2006 Withdrawn
Outlook 3/23/2006 Ratings Under Review
Outlook 11/15/2003 Stable
LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING / OUTLOOK DATE
Hyder Limited S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 5/21/2001 BBB- NR 5/21/2001
Moody's Long Term Rating (Senior Unsecured Foreign) WR 12/15/2000
Kentucky Utilities Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/1/2015 3/19/2021 BBB Stable 6/1/2015
Moody's Long Term Rating (LT Issuer Rating ) A3 1/15/2019
LG&E and KU Capital LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 7/26/2006 BBB+ NR 7/26/2006
Moody's Long Term Rating (Senior Unsecured Domestic) WR 5/8/2007
LG&E and KU Energy LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/1/2015 3/19/2021 BBB Stable 6/1/2015
Moody's Long Term Rating (LT Issuer Rating ) Baal 1/15/2019
LG&E Power Inc Moody's Long Term Rating (Subordinate Domestic) WR 12/16/1992
Louisville Gas and Electric Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/1/2015 3/19/2021 BBB Stable 6/1/2015
Moody's Long Term Rating (LT Issuer Rating ) A3 1/15/2019
PP&L Capital Trust Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 3/30/2006
PP&L Capital Trust Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 9/18/2002
PPL Capital Funding Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/28/2016  3/19/2021 New Stable 6/28/2016
Moody's Long Term Rating (BACKED Senior Unsecured Domestic) Baa2 3/18/2021
PPL Capital Funding Trust Il Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 3/30/2006
PPL Electric Utilities Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/1/2015 3/19/2021 A- Positive 3/19/2021
Moody's Long Term Rating (LT Issuer Rating ) A3 5/20/2020
PPL UK Distribution Holdings Ltd. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 10/31/2014 BBB NR 10/31/2014
Moody's Long Term Rating (LT Issuer Rating ) WR 10/31/2014
PPL WEM Limited S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 10/31/2014 BBB NR 10/31/2014
Moody's Long Term Rating (BACKED Senior Unsecured Foreign) ~ WR 5/1/2016
Western Power Distribution (East Midlands) plc  S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/3/2015 3/19/2021 A- Watch Neg 3/19/2021
Moody's Long Term Rating (LT Issuer Rating ) Baal 11/30/2020
Western Power Distribution (South Wales) plc ~ S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/3/2015 3/19/2021 A- Watch Neg 3/19/2021
Moody's Long Term Rating (LT Issuer Rating Domestic) Baal 11/30/2020
Western Power Distribution (South West) plc S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/3/2015 3/19/2021 A- Watch Neg 3/19/2021
Moody's Long Term Rating (LT Issuer Rating ) Baal 11/30/2020
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LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Western Power Distribution (West Midlands) plc S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/3/2015 3/19/2021 A- Watch Neg 3/19/2021
Moody's Long Term Rating (LT Issuer Rating ) Baal 11/30/2020
Western Power Distribution PLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/3/2015 3/19/2021 A- Watch Neg 3/19/2021
Moody's Long Term Rating (LT Issuer Rating Domestic) Baa3  11/30/2020
WPD Midlands Holdings Ltd S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 9/20/2004 B NR 9/20/2004
Moody's Long Term Rating (BACKED Senior Unsecured Domestic) WR 11/14/2007
Market Intelligence News
HEADLINE DATE

"While various factors impacted the deal market in the last 12 months — including the broad impacts 6/23/2021 4:33:00 PM ET
of the pandemic — dealmakers nevertheless managed to strategically approach the deals market,"

PwC wrote.

PwC sees utility deal activity continuing rebound in 2021

Moody's also affirmed the ratings of PPL and affiliate PPL Capital Funding. 3/18/2021 3:43:00 PM ET
Moody's revises PPL's outlook following National Grid asset swap

"The combination of these two transactions are really transforming PPL, and we are totally 3/18/2021 11:57:00 AM ET
repositioning the company for the future,” PPL President and CEO Vincent Sorgi said on a March 18

conference call.

PPL plans to target balance sheet, growth through National Grid asset swap

Power and utility companies are "proactively looking at their business and figuring out ways that they 11/25/2020 9:09:00 AM ET
can be more disciplined and get rid of noncore businesses," said Miles Huq, Ernst & Young LLP

partner for strategy and transactions.

Surge in US utility deal activity to continue at steady pace — Ernst & Young

At least 5 suitors considering bids for PPL's UK business — Bloomberg 9/9/2020 5:04:00 PM ET
Utilities and asset managers in North America and Europe are believed to have an interest in
bidding for PPL's U.K. distribution business, Bloomberg News reported Sept. 9.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain
dependent instruments, the ‘Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates (“Moody's"). All rights reserved. Moody's ratings and other information ("Moody's Information”) are
proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S INFORMATION
MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR
WRITTEN CONSENT. Moody's® is a registered trademark.
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NYSE:SJI (MI KEY: 4057145; SPCIQ KEY: 303963)

BBB

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
7/2/2018

Outlook: Stable
3/19/2021

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:South Jersey Industries Inc.)

RATING TYPE

Issuer Credit Rating
Local Currency LT

Foreign Currency LT

Ratings History

CREDITWATCH/
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
BBB 7/2/2018 3/19/2021 BBB CreditWatch/Outlook Stable 3/19/2021
BBB 7/2/2018 3/19/2021 BBB CreditWatch/Outlook Stable 3/19/2021

S&P GLOBAL RATINGS (S&P Entity Name:South Jersey Industries Inc.)

RATING TYPE

Issuer Credit Rating
Local Currency LT
Local Currency LT
Local Currency LT
Local Currency LT
Foreign Currency LT
Foreign Currency LT
Foreign Currency LT

Foreign Currency LT

Subsidiaries

CREDITWATCH/ CREDITWATCH/

RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
BBB 7/2/2018 CreditWatch/Outlook Stable 3/19/2021

BBB 7/2/2018 CreditWatch/Outlook Negative 3/10/2020

BBB 7/2/2018 Downgrade | CreditWatch/Outlook Stable 7/2/2018

BBB+ 6/17/2011 CreditWatch/Outlook Negative 10/17/2017
BBB 7/2/2018 CreditWatch/Outlook Stable 3/19/2021

BBB 7/2/2018 CreditWatch/Outlook Negative 3/10/2020

BBB 7/2/2018 Downgrade | CreditWatch/Outlook Stable 7/2/2018

BBB+ 6/17/2011 CreditWatch/Outlook Negative 10/17/2017

SUBSIDIARY AGENCY

Elizabethtown Gas Co. S&P Global Ratings

Moody's
SJI Utilities Inc. S&P Global Ratings
South Jersey Gas Co. S&P Global Ratings

Moody's

Market Intelligence News

LAST CREDITWATCH

RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Issuer Credit Rating (Local Currency LT) BBB  9/5/2018 3/19/2021 BBB Stable 3/19/2021
Long Term Rating (Senior Unsecured Domestic) WR 9/30/1992
Issuer Credit Rating (Local Currency LT) BBB  9/5/2018 3/19/2021 BBB Stable 3/19/2021
Issuer Credit Rating (Local Currency LT) BBB  7/2/2018 3/19/2021 BBB Stable 3/19/2021
Long Term Rating (LT Issuer Rating Domestic) A3 2/1/2021

HEADLINE

South Jersey Industries outlook upgraded to stable at S&P Global Ratings

DATE
3/22/2021 2:21:00 PM ET

Powered by S&P Global | Page 1 of 2
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HEADLINE DATE

While a recent equity offering announcement hammered shares of South Jersey
Industries, S&P Global Ratings said the offering would strengthen the gas
distributor's financial risk profile.

CreditSights analysts said nearly one-third of 58 utilities with at least 100,000 7/13/2020 1:12:00 PM ET
customers are at higher risk of regulatory and political pushback against natural

gas use, evident in building gas bans and pipeline opposition.

Report identifies 20 utilities most at risk from rising anti-gas sentiment

Moody's downgrades South Jersey Gas on weak credit metrics 7/17/2019 4:31:00 PM ET
The rating agency lowered its issuer rating on the South Jersey Industries utility
subsidiary to A3 from A2 while keeping its outlook at negative.

S&P Credit Ratings and Research provided by S&P Global
Ratings

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action

was last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information
("Moody's Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is
licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN
ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered
trademark.

Powered by S&P Global | Page 2 of 2



Licensed to mkerrigan@scottmadden.com

CASE NO. 2021-00214
S&P Global ATTACHMENT 5

Market IntelligEti¢E" PRNO. 3-20
The Southern Company | Credit Ratings

Staff-DR-03-020 Attachment 5
Page 80 of 86

NYSE:SO, BOVESPA:T1S034 (Ml KEY: 4004298; SPCIQ KEY: 120623)

A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
8/17/2015

Outlook: Negative
9/28/2018

Baa?

Moody's

Long Term Rating (Senior Unsecured Domestic)
9/28/2018

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Southern Co.)

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT A-
Local Currency ST A-2
Foreign Currency LT A-
Foreign Currency ST A-2

LAST REVIEW
RATING DATE DATE
8/17/2015 8/6/2020
8/17/2015 8/6/2020
8/17/2015 8/6/2020
8/17/2015 8/6/2020

CREDITWATCH/

PREVIOUS CREDITWATCH/  OUTLOOK
RATING ACTION OUTLOOK DATE

A- CreditWatch/Outlook Negative 9/28/2018
A-2 CreditWatch/Outlook NM 9/28/2018
A- CreditWatch/Outlook Negative 9/28/2018
A-2 CreditWatch/Outlook NM 9/28/2018

MOODY'S

RATING TYPE RATING DATE
Ratings Summary

Long Term Rating (Senior Unsecured Domestic) Baa2 9/28/2018
Short Term Rating (Commercial Paper Domestic) P-2 9/28/2018
Outlook 9/28/2018
Ratings Detail

Senior Unsec. Shelf (Domestic) WR 2/21/2021
Junior Subord. Shelf (Domestic) WR 2/21/2021
Senior Unsecured Bank Credit Facility (Domestic) Baa2 11/1/2019
Junior Subordinate (Domestic) Baa3 9/28/2018
Senior Unsecured (Domestic) Baa2 9/28/2018
Commercial Paper (Domestic) P-2 9/28/2018
Other Short Term (Domestic) WR 11/19/2008

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Southern Co.)

ACTION OUTLOOK
Rating Affirmation
Rating Affirmation

Stable

Withdrawn
Withdrawn

New

Rating Affirmation
Rating Affirmation
Rating Affirmation

Withdrawn

RATING TYPE RATING
Issuer Credit Rating

Local Currency LT A-
Local Currency LT A-
Local Currency LT A-

RATING DATE

8/17/2015
8/17/2015

8/17/2015

CREDITWATCH/ ~ CREDITWATCH/
ACTION OUTLOOK OUTLOOK DATE
CreditWatch/Outlook Negative 9/28/2018
CreditWatch/Outlook Watch Neg 8/10/2018
CreditWatch/Outlook Negative 3/24/2017
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The Southern Company | Credit Ratings

CREDITWATCH/ CREDITWATCH/

RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE
Local Currency LT A- 8/17/2015 CreditWatch/Outlook Stable 1/10/2017
Local Currency LT A- 8/17/2015 CreditWatch/Outlook Negative 8/24/2015
Local Currency LT A- 8/17/2015 Downgrade | CreditWatch/Outlook Stable 8/17/2015
Local Currency LT A 1/24/1997 CreditWatch/Outlook Watch Neg 7/8/2015
Local Currency LT A 1/24/1997 CreditWatch/Outlook Negative 5/24/2013
Local Currency ST A-2 8/17/2015 CreditWatch/Outlook NM 9/28/2018
Local Currency ST A-2 8/17/2015 CreditWatch/Outlook Watch Neg 8/10/2018
Local Currency ST A-2 8/17/2015 Downgrade | CreditWatch/Outlook NM 8/17/2015
Local Currency ST A-1 9/27/1995 CreditWatch/Outlook Watch Neg 7/8/2015
Foreign Currency LT A- 8/17/2015 CreditWatch/Outlook Negative 9/28/2018
Foreign Currency LT A- 8/17/2015 CreditWatch/Outlook Watch Neg 8/10/2018
Foreign Currency LT A- 8/17/2015 CreditWatch/Outlook Negative 3/24/2017
Foreign Currency LT A- 8/17/2015 CreditWatch/Outlook Stable 1/10/2017
Foreign Currency LT A- 8/17/2015 CreditWatch/Outlook Negative 8/24/2015
Foreign Currency LT A- 8/17/2015 Downgrade | CreditWatch/Outlook Stable 8/17/2015
Foreign Currency LT A 1/24/1997 CreditWatch/Outlook Watch Neg 718/2015
Foreign Currency LT A 1/24/1997 CreditWatch/Outlook Negative 5/24/2013
Foreign Currency ST A-2 8/17/2015 CreditWatch/Outlook NM 9/28/2018
Foreign Currency ST A-2 8/17/2015 CreditWatch/Outlook Watch Neg 8/10/2018
Foreign Currency ST A-2 8/17/2015 Downgrade | CreditWatch/Outlook NM 8/17/2015
Foreign Currency ST A-1 9/27/1995 CreditWatch/Outlook Watch Neg 7/8/2015
RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 9/28/2018 Stable
Outlook 8/8/2018 Negative
Outlook 1/19/2018 Negative
Outlook 1/5/2018 Stable
Outlook 3/20/2017 Stable
Outlook 7/11/2016 Stable
Outlook 5/13/2016 Stable
Outlook 11/5/2015 Negative
Outlook 10/5/2015 Negative
Outlook 8/24/2015 Negative
Outlook 8/14/2015 Stable
Outlook 5/27/2015 Stable
Outlook 2/19/2015 Stable
Outlook 8/6/2013 Stable
Outlook 8/12/2010 Stable
Outlook 6/17/2010 Ratings Under Review
Outlook 9/1/2009 Negative
Outlook 11/15/2003 Stable
LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK  DATE
AGL Capital Trust | Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 7/20/2007
AGL Capital Trust Il Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 5/21/2006
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SUBSIDIARY
AGL Capital Trust Il

Alabama Power Capital Trust IV
Alabama Power Capital Trust V
Alabama Power Capital Trust VI
Alabama Power Capital Trust VII
Alabama Power Capital Trust VIII

Alabama Power Co.

Atlanta Gas Light Co.

Georgia Power Capital LP

Georgia Power Capital Trust IV
Georgia Power Capital Trust IX
Georgia Power Capital Trust V
Georgia Power Capital Trust VI
Georgia Power Capital Trust VII
Georgia Power Capital Trust VIII
Georgia Power Capital Trust X
Georgia Power Capital Trust XI

Georgia Power Co.

Mississippi Power Capital Trust Il
Mississippi Power Capital Trust 11l
Mississippi Power Capital Trust IV

Mississippi Power Co.

NUI Corp.

Ottawa Acquisition LLC

Savannah Electric Capital Trust Il
Southern Co. Capital Funding Inc.

Southern Co. Gas

Southern Co. Services Inc.

Southern Company Capital Trust |
Southern Company Capital Trust Il
Southern Company Capital Trust |11
Southern Company Capital Trust IV
Southern Company Capital Trust V
Southern Company Capital Trust VI
Southern Company Capital Trust VII

Southern Company Gas Capital

Southern Electric Generating Co.

AGENCY
Moody's

Moody's
Moody's
Moody's
Moody's
Moody's
S&P Global Ratings
Moody's
S&P Global Ratings
Moody's
S&P Global Ratings
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
S&P Global Ratings
Moody's
Moody's
Moody's
Moody's
S&P Global Ratings
Moody's
Moody's
S&P Global Ratings
Moody's
Moody's
Moody's
S&P Global Ratings
Moody's
S&P Global Ratings
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
S&P Global Ratings
Moody's

S&P Global Ratings

DEBT TYPE (RATING TYPE)
Long Term Rating (BACKED Pref. Shelf Domestic)

Long Term Rating (BACKED Pref. Stock Domestic)
Long Term Rating (BACKED Pref. Stock Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating )

Issuer Credit Rating (Local Currency LT)

Long Term Rating (Senior Unsecured Domestic)

Issuer Credit Rating (Local Currency LT)

Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.

Long Term Rating (BACKED Pref.

Stock Domestic)
Stock Domestic)
Shelf Domestic)
Stock Domestic)
Stock Domestic)
Stock Domestic)
Shelf Domestic)
Shelf Domestic)

Shelf Domestic)

Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating )

Long Term Rating (BACKED Pref. Stock Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (LT Issuer Rating Domestic)
Long Term Rating (Senior Unsecured Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (Senior Unsecured Domestic)
Long Term Rating (BACKED Pref. Shelf Domestic)
Long Term Rating (Junior Subordinate Domestic)
Issuer Credit Rating (Local Currency LT)

Long Term Rating (Senior Unsec. Shelf Domestic)

Issuer Credit Rating (Local Currency LT)

Long Term Rating (BACKED Senior Unsecured Domestic)

Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.
Long Term Rating (BACKED Pref.

Long Term Rating (BACKED Pref.

Stock Domestic)
Stock Domestic)
Stock Domestic)
Stock Domestic)
Stock Domestic)
Stock Domestic)

Shelf Domestic)

Issuer Credit Rating (Local Currency LT)

Long Term Rating (BACKED Senior Unsecured Domestic)

Issuer Credit Rating (Local Currency LT)

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
RATING DATE DATE RATING / OUTLOOK DATE
WR 4/2/2014
WR 9/30/2007
A2 9/28/2018
WR 6/14/2010
WR 6/14/2010
WR 6/14/2010
A 9/12/2019  8/6/2020 A- Negative 9/12/2019
Al 9/28/2018
A- 6/30/2016  8/6/2020 A- Negative 9/28/2018
WR 6/16/2014
NR 12/22/2000 NR NR 1/30/2002
WR 12/20/1999
WR 1/23/2004
WR 6/14/2010
WR 6/21/2007
WR 11/1/2007
WR 9/23/2011
WR 6/14/2010
WR 6/14/2010
WR 6/14/2010
A- 8/17/2015  8/6/2020 A- Negative 9/28/2018
Baal 8/8/2018
WR 4/6/2007
WR 6/14/2010
WR 6/14/2010
A- 3/14/2018  11/24/2020 A- Negative 9/28/2018
Baal 8/27/2020
WR 11/26/2003
NR 12/15/2011 BBB+ NR 12/15/2011
WR 8/1/1992
WR 8/20/2007
WR 7/27/2001
A- 6/30/2016  8/6/2020 A- Negative 9/28/2018
WR 4/2/2014
A- 8/17/2015  8/6/2020 A- Negative 9/28/2018
WR 1/30/2006
WR 2/2/2007
WR 2/16/2007
WR 8/23/2002
WR 6/30/2003
WR 12/23/2003
WR 7/31/2007
WR 6/14/2010
A- 7/11/2016  8/6/2020 A- Negative 9/28/2018
Baal 7/15/2020
A- 8/17/2015  8/6/2020 A- Negative 9/28/2018
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LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Moody's Long Term Rating (LT Issuer Rating ) A2 9/28/2018
Southern Natural Gas Co. LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 9/2/2016 5/4/2021 BBB- Stable 9/2/2016
Moody's Long Term Rating (Senior Unsecured Domestic) Baa2 5/30/2017
Southern Power Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 10/30/2001 8/6/2020 BBB+ Negative 9/28/2018
Moody's Long Term Rating (LT Issuer Rating ) Baal 5/25/2021
Tenaska Alabama Il Partners L.P. Moody's Long Term Rating (Senior Secured Domestic) WR 11/2/2020

Market Intelligence News
HEADLINE DATE

"[W]e think we are making adjustments to unit 4 so that we will not, we should not, repeat any  4/29/2021 5:37:00 PM ET
of these issues going forward," Southern Chairman, President and CEO Thomas Fanning said

April 29.

Southern executives warn Vogtle nuclear unit could face further delays

Georgia Power recently announced plans to "adjust key milestones" on the construction of unit  1/13/2021 11:15:00 AM ET
3 at the Alvin W. Vogtle Nuclear Plant expansion in response to an increase in COVID-19

cases.

Wall Street braces for further delays, cost overruns at Vogtle nuke project

Fitch upgrades Mississippi Power, raises outlook for Southern, subsidiaries 9/25/2020 4:39:00 PM ET
The rating agency also raised the outlooks of parent company Southern Co. and certain of its

other subsidiaries to stable from negative. Fitch affirmed the issuer default rating of Georgia

Power at "BBB+" and maintained a negative outlook.

Investors are questioning "well what about other utilities that are very powerful?" Guggenheim 8/31/2020 9:01:00 AM ET
analyst Shahriar Pourreza said. "I think investors will increasingly push for that disclosure and

[companies] will be forced to do it."

Ohio bribery scandal increases scrutiny of how utilities use ‘dark money' groups

Warm weather, residential power sales help utilities offset demand declines 8/4/2020 12:06:00 PM ET
While major questions about public health and the strength of the economy loom over the

second half of 2020, even those utilities that experienced large demand declines in April saw

power sales improve in subsequent months.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For
certain dependent instruments, the ‘Last Review Date’ will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates (“Moody's"). All rights reserved. Moody's ratings and other information (“Moody's Information") are
proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is licensed to Distributor by Moody's. MOODY'S
INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered trademark.
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Spire Inc. | Credit Ratings

NYSE:SR (Ml KEY: 4002506; SPCIQ KEY: 284847)

A -

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
7/19/2013

Outlook: Stable
6/13/2014

Baa2

Moody's

Long Term Rating (Senior Unsecured Domestic)
8/12/2014

Outlook:

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Spire Inc.)

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT A- 7/19/2013 6/24/2021 A- CreditWatch/Outlook Stable 6/13/2014
Local Currency ST A-2 12/22/2016 6/24/2021 New New Rating
Foreign Currency LT A- 7/19/2013 6/24/2021 A- CreditWatch/Outlook Stable 6/13/2014
Foreign Currency ST A-2 12/22/2016 6/24/2021 New New Rating

MOODY'S

RATING TYPE RATING DATE ACTION OUTLOOK

Ratings Summary

Short Term Rating (Commercial Paper Domestic) P-2 12/22/2016 New
Long Term Rating (Senior Unsecured Domestic) Baa2 8/12/2014 New
Outlook 7/22/2014 Stable

Ratings Detail

Pref. Stock (Domestic) Bal 5/14/2019 New
Senior Unsec. Shelf (Domestic) WR 6/2/2017 Withdrawn
Subordinate Shelf (Domestic) WR 6/2/2017 Withdrawn
Pref. Shelf (Domestic) WR 6/2/2017 Withdrawn
Commercial Paper (Domestic) P-2 12/22/2016 New
Senior Unsecured (Domestic) Baa2 8/12/2014 New

Ratings History

S&P GLOBAL RATINGS (S&P Entity Name:Spire Inc.)

Powered by S&P Global | Page 1 of 3
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CREDITWATCH/ CREDITWATCH/
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE

Issuer Credit Rating

Local Currency LT A- 7/19/2013 CreditWatch/Outlook Stable 6/13/2014
Local Currency LT A- 7/19/2013 CreditWatch/Outlook Watch Neg 4/7/2014
Local Currency LT A- 7/19/2013 Downgrade | CreditWatch/Outlook Stable 7/19/2013
Local Currency LT A 5/5/2003 CreditWatch/Outlook Watch Neg 4/4/2013
Local Currency LT A 5/5/2003 CreditWatch/Outlook Negative 12/17/2012
Local Currency ST A-2 12/22/2016 New Rating
Foreign Currency LT A- 7/19/2013 CreditWatch/Outlook Stable 6/13/2014
Foreign Currency LT A- 7/19/2013 CreditWatch/Outlook Watch Neg 4/7/2014
Foreign Currency LT A- 7/19/2013 Downgrade | CreditWatch/Outlook Stable 7/19/2013
Foreign Currency LT A 5/5/2003 CreditWatch/Outlook Watch Neg 4/4/2013
Foreign Currency LT A 5/5/2003 CreditWatch/Outlook Negative 12/17/2012
Foreign Currency ST A-2 12/22/2016 New Rating
RATING TYPE RATING DATE ACTION OUTLOOK
Outlook 7/22/2014 Stable

Outlook 4/7/2014 Negative

Outlook 1/31/2014 Stable

Outlook 11/8/2013 Ratings Under Review

Outlook 7/26/2013 Stable

Outlook 12/17/2012 Negative

Outlook 11/15/2003 Stable

LAST CREDITWATCH
RATING REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING / OUTLOOK DATE
Laclede Capital Trust| Moody's Long Term Rating (BACKED Pref. Stock Domestic) WR 5/5/2008
Spire Alabama Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 9/2/2014  6/24/2021 BBB- Stable 9/2/2014
Moody's Long Term Rating (Senior Unsecured Domestic) A2 7/30/2019
Spire Missouri Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 7/19/2013 6/24/2021 A- Stable 6/13/2014
Moody's Long Term Rating (First Mortgage Bonds Domestic) Al 7/30/2019

Market Intelligence News

HEADLINE DATE

Spire pipeline setback slams stock price, but analysts see path forward 6/23/2021 4:41:00 PM ET
While a court decision to vacate a Federal Energy Regulatory Commission

certificate for the STL pipeline creates a new headache for Spire, some analysts

expect Spire to prevail in showing the infrastructure provides valuable supply

diversification.

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was
last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization.
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Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Moody's Proprietary Rights NOTICE: © 2021, Moody's Analytics, Inc., its licensors and affiliates ("Moody's"). All rights reserved. Moody's ratings and other information
("Moody's Information") are proprietary to Moody's AND/OR its licensors AND are protected BY copyright AND other intellectual property laws. Moody's Information is
licensed to Distributor by Moody's. MOODY'S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN
ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. Moody's® is a registered
trademark.
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May 28, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Highest Growth Stocks

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.7

26 Weeks Market Low Market High
Ago 3-23-20 5-7-21
21.0 1.0 21.6

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.7%

26 Weeks Market Low Market High
Ago 3-23-20 5-7-21
2.0% 3.7% 1.7%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

o

30%

26 Weeks Market Low Market High
Ago 3-23-20 5-7-21
35% 145% 25%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o

6%

26 Weeks Market Low Market High
Ago 3-23-20 5-7-21
7% 2% 6%

PAGE
Advertising (34) ........ccocerrieernene 2386
Aerospace/Defense (31) .. 701
Air Transport (41) ... 301
Apparel (73) ... .2101
Asset Manageme L2221
Automotive (17) ...oovneee.. .. 101
Auto Parts (57) ... .. 962
Bank (18) .....c....... . 2501
Bank (Midwest) (66) . W 112
Beverage (46) .......... . 1965
Biotechnology (32) ...... . 827
Brokers & Exchanges (4) ............
Building Materials (33) .......
Cable TV (8) ...
Cannabis (91) ......

Chemical (Basic) (42)
Chemical (Diversified) (69)
*Chemical (Specialty) (55)
Computers/Peripherals (76)
Computer Software (3)
Cyber Security (10)
Diversified Co. (54) ..
Drug (23)
E-Commerce (2)
Educational Services (25)

........... 1997

PAGE
Electrical Equipment (71) ............ 1301
Electric Util. (Central) (43)
Electric Utility (East) (51)
Electric Utility (West) (79)
Electronics (35)
Engineering & Const (50)
Entertainment (7)
Entertainment Tech (5)
Environmental (45)
Financial Sves. (Div.) (16)
Food Processing (52)
Foreign Electronics (21)
Furn/Home Furnishings (82)
Healthcare Information (65) .
Heavy Truck & Equip (80)
Homebuilding (44)
Hotel/Gaming (14)
Household Products (12) .
Human Resources (85) ...
Industrial Services (48) ...
Information Services (38)
IT Services (29)
Insurance (Life) (60)
Insurance (Prop/Cas.) (20)
Internet (1)

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

Investment Banking (56)
Investment Co. ()
Investment Co.(Foreign) (--)
Machinery (40) .
Maritime (88)
Medical Services (15)
Med Supp Invasive (36)
Med Supp Non-Invasive (27)
Metal Fabricating (94)
Metals & Mining (Div.) (62)
*Natural Gas Utility (53)
*Natural Gas (Div.) (83)
Office Equip/Supplies (95) ..
*Qil/Gas Distribution (89)
Qilfield Sves/Equip. (97)
Packaging & Container (26)
Paper/Forest Products (84)
*Petroleum (Integrated) (86)
Petroleum (Producing) (74)
*Pipeline MLPs (96)
Power (39
Precious Metals (78)
Precision Instrument (13)
Public/Private Equity (9) .
Publishing (67)

... 2440
............................ 2377

*Wireless Networking (49)

Railroad (19)
RE.LT. (90) ...
Recreation (72)
Reinsurance (77) .
Restaurant (70)
Retail Automotive (28
Retail Building Supply (24)
Retail (Hardlines) (59)
Retail (Softlines) (61) ...
Retail Store (37)
Retail/Wholesale Food (68)
Semiconductor (6)
Semiconductor Equip (11)
Shoe (63) ...
Steel (75)
Telecom. Equipment (47) .
Telecom. Services (64) ...
Telecom. Utility (93)
Thrift (92)
Tobacco (87)
Toiletries/Cosmetics (30)
Trucking (58)
Water Utility (22)

—

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 42.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.



CASE NO. 2021-00214
ATTACHMENT 6
TO STAFF DR NO. 3-20

= s

oo o o

THE

[VALUE LINE

Investment Survey-

Staff-DR-03-020 Attachment 6
Page 2 of 13

File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

May 21, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.0

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
20.1 1.0 223

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend

paying stocks

1.7%

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
21% 3.7% 1.8%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

30%

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
40% 145% 30%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
5%
26 Weeks Market Low Market High

Ago 32320 41621
10% 2% %

PAGE

Advertising (34) ... 2386
Aerospace/Defense (30) . 701
*Air Transport (51) 301

Apparel (86)
Asset Manageme

Automotive (15) ..., 101
Auto Parts (59) ... .. 962
Bank (25) ............. . 2501
Bank (Midwest) (57) . . 172
Beverage (46) .......... . 1965
Biotechnology (35) ...... .827
Brokers & Exchanges (8) ............
Building Materials (32) .......

Cable TV (9) ...

Cannabis (90)
Chemical (Basic) (60)
Chemical (Diversified) (64)
Chemical (Specialty) (54)

Computers/Peripherals (61)

Computer Software (3) .......ooeeerns 2574
Cyber Security (6) ..........ererrereee 2029
Diversified Co. (50) .....vcrrrvrrrnees 1744
D/TTs 2 ) TN 1607
E-Commerce (2) .v.veoerrerrrverrnnnne 1815
Educational Services (47) .......... 1997

PAGE
1301
901

Electrical Equipment (63)
Electric Util. (Central) (37) ...
Electric Utility (East) (62)
Electric Utility (West) (84)

Electronics (31) ...vverreceerrvciniens 1319
Engineering & Const (42) .. 1019
Entertainment (13) ........... 2329

Entertainment Tech (5)
*Environmental (45)
Financial Sves. (Div.) (18)
Food Processing (49)
Foreign Electronics (20)
Furn/Home Furnishings (81)
Healthcare Information (67)
Heavy Truck & Equip (79)
Homebuilding (36)
Hotel/Gaming (16)
Household Products (10) .
Human Resources (83) ...
*Industrial Services (69) ...
*Information Services (26)
IT Services (33)
Insurance (Life) (72)
Insurance (Prop/Cas.) (19)
Intemet (1)

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

PAGE
1807

Investment Banking (41)
Investment Co. (-)
*Investment Co.(Foreign) (--)
Machinery (40) .
*Maritime (78)
Medical Services (14)
Med Supp Invasive (27)
Med Supp Non-Invasive (24)
Metal Fabricating (93)
Metals & Mining (Div.) (52)
Natural Gas Utility (43)
Natural Gas (Div.) (88)
Office Equip/Supplies (94) ..
Qil/Gas Distribution (95)
Qilfield Sves/Equip. (97)
Packaging & Container (23)
Paper/Forest Products (71)
Petroleum (Integrated) (87)
Petroleum (Producing) (85)
Pipeline MLPs (96)
Power (38
Precious Metals (77)
Precision Instrument (12)
Public/Private Equity (29) ...
Publishing (58)

... 1565
.......... il
... 2440
............................ 2377

*Restaurant (68)
8

*Railroad (17)
RELT. (91) ...
Recreation (80)
Reinsurance (76) .
Retail Automotive (22
Retail Building Supply (44)
Retail (Hardlines) (65)
Retail (Softlines) (56) ...
Retail Store (39)
Retail/Wholesale Food (70)
Semiconductor (4)
Semiconductor Equip (11)
Shoe (74) ...
Steel (75)
Telecom. Equipment (48) .
Telecom. Services (73) ...
Telecom. Utility (92)
Thrift (82)
Tobacco (89)
Toiletries/Cosmetics (28)

*Trucking (66)
Water Utility (7)
Wireless Networking (53)

—

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 41.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.6

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
19.1 1.0 223

The Median of Estimated
DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.7%

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
2.3% 3.7% 1.8%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

25%

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
55% 145% 30%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
6%
26 Weeks Market Low Market High

Ago 32320 41621
19% 2% %

PAGE
Advertising (34) ... 2386
Aerospace/Defense (19) 701
Air Transport (61) 301

Apparel (88)
Asset Manageme

*Automotive (7) e .. 101
Auto Parts (50) .. 962
Bank (32) ............. . 2501

Bank (Midwest) (39) .
Beverage (36)

Biotechnology (28) ....... .827
Brokers & Exchanges (8) ............ 1797
Building Materials (42) ........cco..... 1101
Cable TV (14) ... 1001

Cannabis (89)
Chemical (Basic) (75)
Chemical (Diversified) (59)
Chemical (Specialty) (56)

Computers/Peripherals (57)
Computer Software (4)
Cyber Security (9)
Diversified Co. (52) ..
Drug (18)
E-Commerce (2)
Educational Services (45)

PAGE
1301

Electrical Equipment (54)
Electric Util. (Central) (43) ...
*Electric Utility (East) (62)
Electric Utility (West) (84)

Electronics (37) ...ocvverreceerrvcennens 1319
Engineering & Const (26) . 1019
Entertainment (10) ........... 2329

Entertainment Tech (3)
Environmental (60)
Financial Sves. (Div.) (23)
Food Processing (48)
Foreign Electronics (30)
Furn/Home Furnishings (76)
Healthcare Information (68)
*Heavy Truck & Equip (73)
Homebuilding (38)
Hotel/Gaming (16)
Household Products (12) .
Human Resources (80) ...
Industrial Services (63) ...
Information Services (24)
IT Services (25)
Insurance (Life) (85)
Insurance (Prop/Cas.) (22)
Internet (1)

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

Investment Banking (29)
Investment Co. (-)
Investment Co.(Foreign) (--)
Machinery (49) .
Maritime (87)
Medical Services (11)
*Med Supp Invasive (31)
*Med Supp Non-Invasive (17)
Metal Fabricating (94)
Metals & Mining (Div.) (40)
Natural Gas Utility (72)
Natural Gas (Div.) (78)
Office Equip/Supplies (95) ..
Qil/Gas Distribution (92)
Qilfield Sves/Equip. (96)
Packaging & Container (20)
Paper/Forest Products (69)
Petroleum (Integrated) (86)
Petroleum (Producing) (91)
Pipeline MLPs (97)
Power (53
Precious Metals (79)
*Precision Instrument (13) ...
Public/Private Equity (27) ...
Publishing (70)

Railroad (21)
RE.LT. (90) ...
Recreation (82)
Reinsurance (66) .
Restaurant (74)
Retail Automotive (33
Retail Building Supply (35)
Retail (Hardlines) (58)
Retail (Softlines) (55) ...
Retail Store (41)
Retail/Wholesale Food (64)
Semiconductor (5)
Semiconductor Equip (15)
Shoe (65) ...
Steel (71)
Telecom. Equipment (51) .
Telecom. Services (77) ...
Telecom. Utility (93)
Thrift (83)
Tobacco (81)
Toiletries/Cosmetics (44)
Trucking (67)
Water Utility (6)
Wireless Networking (46)

=

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 40.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

May 7, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.3

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
213 1.0 223

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
2.2% 3.7% 1.8%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

25%

26 Weeks Market Low Market High
Ago 3-23-20 4-16-21
50% 145% 30%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
6%
26 Weeks Market Low Market High

Ago 32320 41621
17% 2% %

PAGE
Advertising (23) ... 2386
Aerospace/Defense (21) 701
Air Transport (65) 301

Apparel (88)
Asset Manageme

Automotive (7) ..., 101
Auto Parts (43) .. 962
*Bank (30) ............. . 2501
Bank (Midwest) (34) . . 172
Beverage (37) .......... 965
Biotechnology (39) ...... .

Brokers & Exchanges (14)
Building Materials (50)
Cable TV (8) ...
Cannabis (87)
Chemical (Basic) (71)
Chemical (Diversified) (57)
Chemical (Specialty) (60)
Computers/Peripherals (55)
*Computer Software (5)
Cyber Security (10)
Diversified Co. (49) ..
Drug (26)
E-Commerce (3)
Educational Services (46)

........... 1997

PAGE
Electrical Equipment (61) ............ 1301
Electric Util. (Central) (62)
Electric Utility (East) (56)

Electric Utility (West) (79)

Electronics (38) .........ccoooeerrrveennees 1319
Engineering & Const (24) .. 1019
Entertainment (9) ............. 2329

Entertainment Tech (2)
Environmental (69)
*Financial Sves. (Div.) (19)
Food Processing (41)
Foreign Electronics (15)
Furn/Home Furnishings (84)
Healthcare Information (83)
Heavy Truck & Equip (63)
Homebuilding (40)
Hotel/Gaming (27)
Household Products (12) .
Human Resources (81) ...
Industrial Services (64) ...
Information Services (31)
*|T Services (35)
Insurance (Life) (82)
Insurance (Prop/Cas.) (22)
*Internet (1)

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

Investment Banking (20)
Investment Co. ()
Investment Co.(Foreign) (--)
Machinery (52) .
Maritime (86)
Medical Services (16)
Med Supp Invasive (32)
Med Supp Non-Invasive (18)
Metal Fabricating (91)
Metals & Mining (Div.) (29)
Natural Gas Utility (67)
Natural Gas (Div.) (76)
Office Equip/Supplies (97) ..
Qil/Gas Distribution (92)
Qilfield Sves/Equip. (96)
Packaging & Container (28)
Paper/Forest Products (73)
Petroleum (Integrated) (93)
Petroleum (Producing) (94)
Pipeline MLPs (95)
Power (58
Precious Metals (77)
Precision Instrument (17)
Public/Private Equity (33) ...
Publishing (85)

Railroad (13)
RE.LT. (89) ...
Recreation (74)
Reinsurance (75) .
Restaurant (78)
Retail Automotive (42)
Retail Building Supply (36)
Retail (Hardlines) (51)
Retail (Softlines) (53) ...
Retail Store (25)
Retail/Wholesale Food (59)
Semiconductor (4)
Semiconductor Equip (11)
Shoe (72) ...
Steel (68)
Telecom. Equipment (45) .
Telecom. Services (70) ...
Telecom. Utility (90)
Thrift (80)
Tobacco (66)
Toiletries/Cosmetics (44)
Trucking (54)
Water Utility (6)
Wireless Networking (47)

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 39.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

April 30, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.3

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
213 1.0 221

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
2.2% 3.7% 1.8%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

30%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
50% 145% 25%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
7%
26 Weeks Market Low Market High

Ago 32320 34721
15% 2% 0%

PAGE

*Advertising (60) ...........ccorreerreee 2386
Aerospace/Defense (37) . 701
Air Transport (62) 301

Apparel (87)
Asset Manageme

Automotive (8) ..., 101
Auto Parts (42) ... 962
Bank (22) ............ . 2501
Bank (Midwest) (34) . . 172
Beverage (36) .......... 1965
Biotechnology (38) ....... .827

Brokers & Exchanges (17)
Building Materials (57)
Cable TV (9) ...
Cannabis (89)
Chemical (Basic) (76)
*Chemical (Diversified) (44)
Chemical (Specialty) (45)
Computers/Peripherals (46)
Computer Software (5)
Cyber Security (13)
Diversified Co. (48) ..
Drug (31)
E-Commerce (6)
Educational Services (51)

PAGE
1301

Electrical Equipment (61)
Electric Util. (Central) (65)
Electric Utility (East) (58)
Electric Utility (West) (80)

Electronics (33) .....occoourveeerrveeniens 1319
Engineering & Const (24) . 1019
*Entertainment (11) ........... 2329

Entertainment Tech (1)
Environmental (69)
Financial Sves. (Div.) (27)
Food Processing (43)
Foreign Electronics (20)
Furn/Home Furnishings (88)
Healthcare Information (86)
Heavy Truck & Equip (67)
Homebuilding (39)
*Hotel/Gaming (55)
Household Products (18) .
Human Resources (75) ...
Industrial Services (63) ...
Information Services (35)
IT Services (28)
Insurance (Life) (84)
Insurance (Prop/Cas.) (23)
Intemet (2)

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

PAGE
1807

Investment Banking (4)
Investment Co. (-)
Investment Co.(Foreign) (--)
Machinery (54) .
Maritime (81)
Medical Services (12)
Med Supp Invasive (19)
Med Supp Non-Invasive (15)
Metal Fabricating (85)
Metals & Mining (Div.) (21)
Natural Gas Utility (74)
Natural Gas (Div.) (82)
Office Equip/Supplies (96) ..
Qil/Gas Distribution (92)
*Qilfield Sves/Equip. (95)
Packaging & Container (32)
Paper/Forest Products (70)
Petroleum (Integrated) (93)
*Petroleum (Producing) (91)
Pipeline MLPs (97)
Power (59
Precious Metals (79)
Precision Instrument (14)
*Public/Private Equity (53) ...
*Publishing (73)

Railroad (16)
RE.LT. (90) ...
*Recreation (78)
Reinsurance (71) .
Restaurant (83)
Retail Automotive (41
Retail Building Supply (26)
Retail (Hardlines) (64)
Retail (Softlines) (49) ...
Retail Store (25)
Retail/Wholesale Food (68)
Semiconductor (3)
Semiconductor Equip (10)
Shoe (77) ...
Steel (50)
Telecom. Equipment (29) .
Telecom. Services (72) ...
Telecom. Utility (94)
Thrift (66)
Tobacco (47)
Toiletries/Cosmetics (30)
Trucking (56)
Water Utility (7)
Wireless Networking (52)

-

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 38.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

April 23, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.2

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
220 1.0 221

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
2.2% 3.7% 1.8%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

25%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
45% 145% 25%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
7%
26 Weeks Market Low Market High

Ago 32320 34721
13% 2% 0%

PAGE
Advertising (61) .......cooeveeririne 2386
Aerospace/Defense (44) .. 701
Air Transport (69) ... 301

*Apparel (84)

*Asset Managemel
Automotive (4)
Auto Parts (46)
Bank (24
Bank (Midwest) (17) .
Beverage (39)
Biotechnology (41)
Brokers & Exchanges (16)
Building Materials (47)
Cable TV (10) ..
Cannabis (88)
Chemical (Basic) (80)
Chemical (Diversified) (31)
Chemical (Specialty) (48)
Computers/Peripherals (26)
Computer Software (3)
Cyber Security (13)
Diversified Co. (45) ..
Drug (56)
E-Commerce (6)
Educational Services (74)

........... 1997

PAGE
Electrical Equipment (62) ............ 1301
Electric Util. (Central) (77)
Electric Utility (East) (58)
*Electric Utility (West) (81)
Electronics (40)
Engineering & Const (28)
Entertainment (5)
Entertainment Tech (1)
Environmental (60)
Financial Sves. (Div.) (34)
Food Processing (57)
Foreign Electronics (25)
Furn/Home Furnishings (85)
Healthcare Information (87) .
Heavy Truck & Equip (65)
Homebuilding (52)
Hotel/Gaming (49)
Household Products (14) .
Human Resources (76) ...
Industrial Services (59) ...
Information Services (33)
IT Services (36)
Insurance (Life) (82)
Insurance (Prop/Cas.) (27)
Intemet (2)

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

Investment Banking (8)
Investment Co. (-)
Investment Co.(Foreign) (--)
Machinery (55) .
Maritime (50)
Medical Services (20)
Med Supp Invasive (19)
Med Supp Non-Invasive (12)
Metal Fabricating (89)
Metals & Mining (Div.) (21)
Natural Gas Utility (70)
Natural Gas (Div.) (86)
Office Equip/Supplies (96) ..
Qil/Gas Distribution (92)
Qilfield Sves/Equip. (95)
Packaging & Container (35)
Paper/Forest Products (63)
Petroleum (Integrated) (94)
Petroleum (Producing) (90)
Pipeline MLPs (97)
Power (75
Precious Metals (78)
Precision Instrument (18)
Public/Private Equity (54) ...
Publishing (64)

Railroad (15)
RELT. (91) ...
Recreation (79)
Reinsurance (73) .
Restaurant (83)
*Retail Automotive (43)
Retail Building Supply (29)
*Retail (Hardlines) (67)
*Retail (Softlines) (38) ...
*Retail Store (23)
Retail/Wholesale Food (71)
Semiconductor (7)
Semiconductor Equip (11)
*Shoe (72) ...
Steel (42)
Telecom. Equipment (37) .
Telecom. Services (68) ...
Telecom. Utility (93)
Thrift (51)
Tobacco (32)
Toiletries/Cosmetics (22)
Trucking (66)
Water Utility (9)
Wireless Networking (53)

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 37.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

April 16, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Highest Growth Stocks

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.3

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
215 1.0 221

The Median of Estimated
DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
2.3% 3.7% 1.8%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

25%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
50% 145% 25%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
7%
26 Weeks Market Low Market High

Ago 32320 34721
16% 2% 0%

PAGE
Advertising (46) .............cccoeeerreeee 2386
Aerospace/Defense (43) .. 701
Air Transport (69) ... 301
Apparel (77) ... .2101

Asset Manageme . 2222
Automotive (1) vvvevrrueeee. .. 101
Auto Parts (54) .. 962
Bank (19) ............. . 2501

Bank (Midwest) (6)
*Beverage (39)
Biotechnology (40)
Brokers & Exchanges (26)
Building Materials (57)
Cable TV (28) ..
Cannabis (89)
Chemical (Basic) (81)
Chemical (Diversified) (20)
Chemical (Specialty) (45)
Computers/Peripherals (23)
Computer Software (3)
*Cyber Security (12)
Diversified Co. (44) ..
Drug (56)
E-Commerce (10)
*Educational Services (78)

. 172
. 1965
.. 827
..... 1797
...... 1101
..... 1001
..... 1419

PAGE
Electrical Equipment (63) ........... 1301
Electric Util. (Central) (85)
Electric Utility (East) (58)
Electric Utility (West) (82)
Electronics (47)
Engineering & Const (30)
Entertainment (4)
*Entertainment Tech (5)
Environmental (62)
Financial Sves. (Div.) (36)
*Food Processing (53)
*Foreign Electronics (17)
Furn/Home Furnishings (86)
Healthcare Information (87) .
Heavy Truck & Equip (61)
Homebuilding (59)
Hotel/Gaming (55)
Household Products (15) .
Human Resources (71) ...
Industrial Services (60) ...
Information Services (51)
IT Services (41)
Insurance (Life) (80)
Insurance (Prop/Cas.) (35)
Intemet (2)

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

PAGE
............... 1807

Investment Banking (7)
Investment Co. ()
Investment Co.(Foreign) (--)
Machinery (48) .
Maritime (34)
Medical Services (25)
Med Supp Invasive (24)
Med Supp Non-Invasive (13)
Metal Fabricating (88)
Metals & Mining (Div.) (18)
Natural Gas Utility (74)
Natural Gas (Div.) (84)
Office Equip/Supplies (97) ..
Qil/Gas Distribution (91)
Qilfield Sves/Equip. (95)
Packaging & Container (37)
Paper/Forest Products (64)
Petroleum (Integrated) (94)
Petroleum (Producing) (90)

Pipeling MLPS (96) ... 613
Power (65) ................. .. 1209
Precious Metals (70) ...... ... 1565

Precision Instrument (14) .............. 11
Public/Private Equity (52) ...
Publishing (73)

... 2440
............................ 2377

Railroad (16)
RELT. (92) ...
Recreation (79)
*Reinsurance (72) .
Restaurant (83)
Retail Automotive (42
Retail Building Supply (22)
Retail (Hardlines) (68)
Retail (Softlines) (33) ...
Retail Store (31) ...,
*Retail/Wholesale Food (66)
Semiconductor (9)
Semiconductor Equip (11)
Shoe (76) ...
Steel (38)
Telecom. Equipment (32) .
Telecom. Services (75) ...
Telecom. Utility (93)
Thrift (49)
*Tobacco (21)
Toiletries/Cosmetics (27)
Trucking (67)
Water Utility (8)
Wireless Networking (50)

—

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 36.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

April 9, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.9

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
20.9 1.0 221

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
2.3% 3.7% 1.8%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

30%

26 Weeks Market Low Market High
Ago 3-23-20 3-17-21
55% 145% 25%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
7%
26 Weeks Market Low Market High

Ago 32320 34721
18% 2% 0%

Advertising (35)
Aerospace/Defense (37)
Air Transport (71)
Apparel (79) ...
Asset Manageme
Automotive (1)
Auto Parts (47)
Bank (21)
Bank (Midwest) (4)
Beverage (34)
Biotechnology (45)
*Brokers & Exchanges (26)
Building Materials (62)
Cable TV (17) ..
Cannabis (78)
Chemical (Basic) (76)
Chemical (Diversified) (31)
Chemical (Specialty) (46)
Computers/Peripherals (22)
Computer Software (5)
Cyber Security (11)
*Diversified Co. (41) ..
Drug (60)
*E-Commerce (28)
Educational Services (83)

........... 1996

Electrical Equipment (49)
Electric Util. (Central) (88)
Electric Utility (East) (69)

Electric Utility (West) (81)
Electronics (56)
Engineering & Const (25)
Entertainment (9)
Entertainment Tech (10) .
Environmental (53)
Financial Sves. (Div.) (42)
Food Processing (43)

Foreign Electronics (2)
Furn/Home Furnishings (87)

Healthcare Information (90) .
Heavy Truck & Equip (38)
Homebuilding (52)
Hotel/Gaming (58)
Household Products (15) .
Human Resources (65) ...
Industrial Services (59) ...
Information Services (54)

IT Services (39)
Insurance (Life) (77)
Insurance (Prop/Cas.) (44)
Internet (3)

*Machinery (48) .
9

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

PAGE
............ 1301

*Investment Banking (6)
Investment Co. (-)
Investment Co.(Foreign) (--)

Maritime (50)
Medical Services (33) .....
Med Supp Invasive (20)
Med Supp Non-Invasive (12)
Metal Fabricating (85)
Metals & Mining (Div.) (18)
Natural Gas Utility (74)
Natural Gas (Div.) (84)
Office Equip/Supplies (94) ..
Qil/Gas Distribution (92) .....
Qilfield Sves/Equip. (95) ...
Packaging & Container (30)
Paper/Forest Products (61)
Petroleum (Integrated) (97)
Petroleum (Producing) (91)
Pipeline MLPs (96)
Power (66
Precious Metals (75)
Precision Instrument (19)
Public/Private Equity (68) ...
Publishing (72)

Railroad (8)
RELT. (93) ...
Recreation (82)
Reinsurance (73) .
Restaurant (86)
Retail Automotive (55)
Retail Building Supply (40)
Retail (Hardlines) (63)
Retail (Softlines) (32) ...
Retail Store (23)
Retail/Wholesale Food (67)
Semiconductor (13)
Semiconductor Equip (14)
Shoe (70) ...
Steel (36)
Telecom. Equipment (29) .
Telecom. Services (80) ...
Telecom. Utility (89) ...
Thrift (51)
Tobacco (24)
Toiletries/Cosmetics (27)
Trucking (57)
*Water Utility (7)
Wireless Networking (64)

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 35.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

April 2, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.0

26 Weeks Market Low Market High
Ago 3-23-20 2-12-21
20.8 1.0 213

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend

paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 2-12:21
2.4% 3.7% 1.9%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

30%

26 Weeks Market Low Market High
Ago 3-23-20 2-12:21
60% 145% 30%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
5%
26 Weeks Market Low Market High

Ago 3-23-20 2-12-21
20% 72% 3%

Apparel (69)
Asset Manageme

Automotive (2) ..., 101
Auto Parts (43) 962
Bank (19) ..o

Bank (Midwest) (3) 172
Beverage (27) ........... . 1965
Biotechnology (55) ...... .. 827

Brokers & Exchanges (35)
Building Materials (61)
Cable TV (28) ..
Cannabis (56)
*Chemical (Basic) (80)
Chemical (Diversified) (22)

Chemical (Specialty) (41) .............. 550
Computers/Peripherals (32) ....... 1397
Computer Software (21) .............. 2573
Cyber Security (14) ......ovvvvvvvereee 2025
Diversified Co. (42) ...covvvrvverrrne 1744
FDIUG (75) covvverovvvvereeessssssesinenns 1607
E-Commerce (57) ..v..ovvvrrrrrvverrnnns 1815
Educational Services (88) ........... 1996

PAGE
Advertising (64) ............cccooeeerreee 2386
Aerospace/Defense (49) 701
Air Transport (79) 301

Electrical Equipment (50)
Electric Util. (Central) (89)
Electric Utility (East) (62)
Electric Utility (West) (78)
Electronics (51)
Engineering & Const (26)
Entertainment (4)
Entertainment Tech (13) .
Environmental (54)
Financial Sves. (Div.) (48)
Food Processing (40)
Foreign Electronics (5)
Furn/Home Furnishings (85)
Healthcare Information (90)
Heavy Truck & Equip (34)
Homebuilding (53)
Hotel/Gaming (84)
Household Products (23) .
*Human Resources (44) ...
Industrial Services (47) ...
Information Services (58)
IT Services (39)
*Insurance (Life) (81)
Insurance (Prop/Cas.) (46)
Internet (29)

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

PAGE
............ 1301

Investment Banking (1)
Investment Co. ()
Investment Co.(Foreign) (--)
Machinery (45) .
Maritime (36)
Medical Services (37)
Med Supp Invasive (6)
Med Supp Non-Invasive (17)
Metal Fabricating (71)
*Metals & Mining (Div.) (7) ..
Natural Gas Utility (68)
Natural Gas (Div.) (83)
Office Equip/Supplies (91) ..
Qil/Gas Distribution (95)
Qilfield Sves/Equip. (93)
Packaging & Container (38)
Paper/Forest Products (52)
Petroleum (Integrated) (97)
Petroleum (Producing) (92)
Pipeline MLPs (96)
Power (66)
*Precious Metals (65)
Precision Instrument (20) ...
Public/Private Equity (67) ...
Publishing (76)

Railroad (9)
*RELT. (%) ...
Recreation (82)
Reinsurance (77) .
Restaurant (87)
Retail Automotive (59
Retail Building Supply (33)
Retail (Hardlines) (63)
Retail (Softlines) (24) ...
Retail Store (25)
Retail/Wholesale Food (70)
Semiconductor (18)
Semiconductor Equip (30)
Shoe (72) ...
Steel (11)
Telecom. Equipment (15) .
Telecom. Services (74) ...
Telecom. Utility (86)
*Thrift (31)
Tobacco (10)
Toiletries/Cosmetics (12)
Trucking (60)
Water Utility (8)
Wireless Networking (73)

—

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 34.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
should be removed.

March 26, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

22.1

26 Weeks Market Low Market High
Ago 3-23-20 2-12-21
213 1.0 213

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend

paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 2-12:21
2.3% 3.7% 1.9%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

25%

26 Weeks Market Low Market High
Ago 3-23-20 2-12:21
50% 145% 30%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
0%
26 Weeks Market Low Market High

Ago 3-23-20 2-12-21
16% 72% 3%

Apparel (73)
Asset Manageme

Automotive (2) ..., 101
Auto Parts (33) 962
Bank (23) .....c.......

Bank (Midwest) (8) 172
Beverage (28) .......... . 1965
Biotechnology (55) ...... .. 827

Brokers & Exchanges (36)
Building Materials (64)
Cable TV (29) ..
*Cannabis (56)
Chemical (Basic) (79)
Chemical (Diversified) (21)

Chemical (Specialty) (42) .............. 550
*Computers/Peripherals (16) ....... 1397
Computer Software (19) .............. 2573
Cyber Security (25) ..o..vveeveeeeennens 2025
Diversified Co. (45) ....ovvvevrvvvvrnnes 1744
[DITTo N () I 1606
E-Commerce (54) .....oooovvvrvrvverrnnne 1815
Educational Services (82) .......... 1996

PAGE
Advertising (48) ............cccooeeerreeee 2386
Aerospace/Defense (57) 701
Air Transport (84) 301

PAGE

*Electrical Equipment (49) ........... 1301
Electric Util. (Central) (89) ...
Electric Utility (East) (69)
Electric Utility (West) (71)

*Electronics (47) oovveevrreveeevennne 1319
Engineering & Const (27) . 1019
Entertainment (24) .......... 2329

Entertainment Tech (13) .
Environmental (63)
Financial Sves. (Div.) (53)
Food Processing (41)

Foreign Electronics (5) e 1981
Furn/Home Furnishings (85) ....... 1146
Healthcare Information (88) .......... 817

Heavy Truck & Equip (38)
Homebuilding (46)
Hotel/Gaming (86)
Household Products (17) .
Human Resources (39) ...
Industrial Services (50) ...
Information Services (58)

IT Services (31)
Insurance (Life) (80)
Insurance (Prop/Cas.) (44)
Internet (30)

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

Investment Banking (1)
Investment Co. (-)
Investment Co.(Foreign) (--)
Machinery (43) .
Maritime (51)
Medical Services (35)
Med Supp Invasive (6)
Med Supp Non-Invasive (14)
Metal Fabricating (75)
Metals & Mining (Div.) (9) ..
Natural Gas Utility (72)
Natural Gas (Div.) (83)
*Office Equip/Supplies (92) ..
Qil/Gas Distribution (94)
Qilfield Sves/Equip. (93)
Packaging & Container (34)
Paper/Forest Products (52)
Petroleum (Integrated) (97)
Petroleum (Producing) (95)
Pipeline MLPs (96)
Power (62
Precious Metals (66)
Precision Instrument (18)
Public/Private Equity (68) ...
Publishing (65)

Railroad (4)
RELT. (91) ...
Recreation (81)
Reinsurance (78) .
Restaurant (87)
Retail Automotive (59
Retail Building Supply (32)
Retail (Hardlines) (61)
Retail (Softlines) (37) ...
Retail Store (22)
Retail/Wholesale Food (74)
*Semiconductor (20)
*Semiconductor Equip (15)
Shoe (76) ...
Steel (10)
Telecom. Equipment (12) .
Telecom. Services (70) ...
Telecom. Utility (90)
Thrift (40)
Tobacco (3)
Toiletries/Cosmetics (11)
Trucking (60)
Water Utility (7)
Wireless Networking (67)

—

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 33.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder. Last week’s
Summary & Index
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March 19, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.5

26 Weeks Market Low Market High
Ago 3-23-20 2-12-21
21.2 1.0 213

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

1.8%

26 Weeks Market Low Market High
Ago 3-23-20 2-12:21
2.3% 3.7% 1.9%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

30%

26 Weeks Market Low Market High
Ago 3-23-20 2-12:21
50% 145% 30%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o
5%
26 Weeks Market Low Market High

Ago 3-23-20 2-12-21
15% 72% 3%

Apparel (75)
Asset Manageme

Automotive (7) ..., 101
Auto Parts (46) 962
Bank (28) .............

Bank (Midwest) (4) 172
Beverage (32) .......... 1965
Biotechnology (62) ....... .827

Brokers & Exchanges (34)
*Building Materials (58)
Cable TV (30) ..
Cannabis (56)
Chemical (Basic) (78)
Chemical (Diversified) (19)

Chemical (Specialty) (45) .............. 550
Computers/Peripherals (14) ....... 1398
Computer Software (20) .............. 2573
Cyber Security (23) ..ovvvveeveeeeennens 2025
Diversified Co. (42) ..covvvevrvvvvrnnes 1744
[DI{TIo N () I 1606
E-Commerce (50) ......ooevvrrrvverrnnns 1815
Educational Services (83) .......... 1996

PAGE
Advertising (43) .........cccerrierrnenee 2386
Aerospace/Defense (51) 701
Air Transport (84) 301

PAGE
1301
901

Electrical Equipment (59)
Electric Util. (Central) (80) ...

Electric Utility (East) (61) 134
Electric Utility (West) (70) .2210
Electronics (47) .....cccooevvecevrrvcvniens 1319
Engineering & Const (25) . 1019
Entertainment (22) .......cooovvvvvrrnnne. 2329

Entertainment Tech (27) .
Environmental (64)
Financial Sves. (Div.) (49)
Food Processing (44)

Foreign Electronics (5) ................ 1981
*Furn/Home Furnishings (88) ....... 1146
Healthcare Information (85) ......... 817

Heavy Truck & Equip (40) ............. 146
*Homebuilding (48) ........... .. 1125
Hotel/Gaming (87) ....... ... 2352
*Household Products (9) ... .. 1186

Human Resources (39) ...

Industrial Services (57) ...coovveerrree 373
Information Services (66) -............. 429
T Services (36) .............. . 2603
Insurance (Life) (71) ........ . 1554

Insurance (Prop/Cas.) (35)
Internet (33)

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

Investment Banking (1)
*nvestment Co. (=)
Investment Co.(Foreign) (--)
Machinery (37) .
Maritime (52)
Medical Services (38)
Med Supp Invasive (10)
Med Supp Non-Invasive (16)
Metal Fabricating (72)
Metals & Mining (Div.) (11)
Natural Gas Utility (77)
Natural Gas (Div.) (89)
Office Equip/Supplies (92) .
Qil/Gas Distribution (94)
Qilfield Sves/Equip. (93)
*Packaging & Container (29)
*Paper/Forest Products (65)
Petroleum (Integrated) (97)
Petroleum (Producing) (95)
Pipeline MLPs (96)
*Power (63
Precious Metals (54)
Precision Instrument (17) ...
Public/Private Equity (68) ...
Publishing (76)

........ 200

Railroad (3)
RELT. (91) ...
Recreation (81)
Reinsurance (82) .
Restaurant (86)
Retail Automotive (55
*Retail Building Supply (21)
Retail (Hardlines) (67)
Retail (Softlines) (31) ...
Retail Store (8)
Retail/Wholesale Food (74)
Semiconductor (18)
Semiconductor Equip (13)
Shoe (79) ...
Steel (12)
Telecom. Equipment (15) .
Telecom. Services (69) ...
Telecom. Utility (90)
Thrift (41)
Tobacco (2)
Toiletries/Cosmetics (26)
Trucking (53)
Water Utility (6)
Wireless Networking (60)

-

*Reviewed in this week’s issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXVI, No. 32.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for each subscriber’s own, non-commercial, internal use. No part of this publication may be
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

See back cover for important disclosures.
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March 12, 2021

Industries, in alphabetical order
Stocks, in alphabetical order
Noteworthy Rank Changes

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

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ....
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.5

26 Weeks Market Low Market High
Ago 3-23-20 2-12-21
214 1.0 213
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Hotel/Gaming (83) ....... ... 2352
Household Products (2) ... . 1187

Human Resources (37) ...
Industrial Services (41) ...

Information Services (61) .............. 429
IT Services (40) ............... . 2603
Insurance (Life) (71) ....... . 1554

Insurance (Prop/Cas.) (33)
Internet (34)

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

Investment Banking (1)
Investment Co. (-)
Investment Co.(Foreign) (--)
Machinery (35) .
Maritime (53)
Medical Services (32)
Med Supp Invasive (9)
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Precious Metals (55) ...... ... 1565
Precision Instrument (19) ... 111

Public/Private Equity (57) ............ 2440
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Reinsurance (80) .
Restaurant (86)
Retail Automotive (56)
Retail Building Supply (13)
Retail (Hardlines) (70)
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CRSP Deciles Size Premia as of December 31, 2020 g %

Size
Market Market Premium
Capitalization of Capitalization of  (Returnin
Smallest Company Largest Company Excess of
(in USD millions) (in USD millions) CAPM)

Decile

Mid Cap 2,445.693 13,177.828 0.78%
Low Cap 451.955 2,444.745 1.43%
Micro Cap 2.194 451.80 3.21%

Breakdown of CRSP Deciles 1 - 10

1 29,025.803 1,966,078.882 -0.22%
2 13,178.743 28,808.073 0.49%
3 6,743.361 13,177.828 0.71%
4 3,861.858 6,710.676 0.75%
5 2,445.693 3,836.536 1.09%
6 1,591.865 2,444.745 1.37%
7 911.586 1,591.765 1.54%
8 451.955 911.103 1.46%
9 190.019 451.80 2.29%
10 2.194 189.831 5.01%
Breakdown of CRSP 10th Decile
10A 96.55 189.831 3.49%
10w 138.833 189.831 2.6%
10X 96.55 137.883 4.65%
10B 2.194 95.182 8.12%
10Y 46.901 95.182 6.6%
102 2.194 46.887 11.29%

Source: Duff & Phelps Cost of Capital Navigator (dpcostofcapital.com)



https://costofcapital.duffandphelps.com/
https://www.surveymonkey.com/r/5WXP7TL
https://vasdc8grscoc.blob.core.windows.net/files/NavigatorDataSources_Final.pdf
https://vasdc8grscoc.blob.core.windows.net/resources/CostofCapitalNavigatorTechFAQ.pdf
https://vasdc8grscoc.blob.core.windows.net/files/Navigator_Security.pdf
https://www.duffandphelps.com/about-us
https://www.duffandphelps.com/legal
http://www.duffandphelps.com/legal-notices/privacy
http://www.duffandphelps.com/legal-notices/privacy#cookies
https://www.duffandphelps.com/disclosure
https://vasdc8grscoc.blob.core.windows.net/files/terms.v042020.html
https://dpcostofcapital.com/
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RECENT PIE Trailing: 4.9} | RELATIVE DIVD
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$428-$828  $628 (20%) T T ] ggg

2024-26 PROJECTIONS ! 200
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Institutional Decisions [ ) 'IIIU/ITW s ATOIT&ETUF\T;%:; =7
02020 3000 4002 | pgroent 45 l ! s 1 STOCK  TINDEX |

] 7% 85 7o shares S0 T ini L s X | 3y 1200 s1s [

Hig's(000) 404737 397967 394465 | o © T h]lllllllllll FTTVY T Y YTV | XL YRR AR AT SR CovA 1 [ TYPRYTRCTIR T AT LN 5yr. 4068 1000

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 {2013 [2014 [2015 2016 [2017 [2018 | 2019 |2 2021 [2022 | ©VALUE LINE PUB. LLC |24-26

4.02 4.39 5.53 6.80 5.64 7.57 8.58 8.91 8.17 8.34 9.63 | 1185 | 14.86 | 1852 | 23.16 | 26.86 | 32.45| 37.95 |Revenuespersh A 60.90
1.31 1.39 1.82 2.17 1.28 213 2.24 2.29 1.23 117 1.95 3.04 411 6.02 765 | 1256 | 10.90 | 12.55 |“Cash Flow” per sh 19.75
1.13 .83 1.21 1.59 73 147 1.65 1.66 56 .53 1.24 2.32 3.38 5.20 6.00 | 10.83 9.15 | 10.70 |Earnings persh AB 16.75
01 - .- -- -- - -- -- - -- -- Nil Nil |Div’ds Decl’d per sh ¢ Nil
10 14 23 21 23 34 43 55 .38 .30 37 4 36 .55 82 87 .95 1.00 |Cap’l Spending per sh 1.40
3.81 8.77 8.14 8.38 936 | 1035| 11.77 | 1349 | 1355 | 1362 | 14.06 | 15.02 | 1722 | 1920 | 21.83 | 27.69 | 33.60 | 40.10 Book Value per sh 72.65
488.73 | 587.23 | 571.41| 526.11 | 522.66 | 501.90 | 491.54 | 494.13 | 496.26 | 497.48 | 497.81 | 494.25 | 491.26 | 487.66 | 482.34 | 479.00 | 476.00 | 474.00 |Common Shs Outst'g 468.00
26.9 426 34.5 234 372 21.7 18.4 192 | NMF | NMF | NMF 415 408 442 452 37.0 | Bold figures are |Avg Ann’l P/E Ratio 42.0
1.43 2.30 1.83 1.4 248 1.38 1.15 122 | NMF | NMF | NMF 218 2.05 2.39 241 1.89 Value|Line Relative P/E Ratio 2.35
0% -- -- -- -- -- -- -- -- -- -- -- -- -- -- .| estimates | ayg An'l Div'd Yield Nil

CAPITAL STRUCTURE as of 3/5/21 4216.3 | 44037 | 4055.2 | 4147.1 | 4795.5 | 5854.4 | 7301.5 | 9030.0 | 11171 | 12868 | 15450 | 18000 |Revenues ($mill) A 28500
Total Debt $4119.0 mill. Due in 5 Yrs. $2000 mill. | 325% | 33.6% | 18.3% | 17.5% | 25.9% | 31.2% | 34.2% | 35.3% | 35.8% | 38.8% | 40.0% | 40.0% |Operating Margin 40.0%

LT Debt $4119.0mill. LT Int. g;‘jog m 2702 | 299.8 | 3212 | 3136 | 3395 | 3315 | 326.0 | 3465 | 7367 | 757.0| 00| 850 | Depreciation (Smill) 1300

Leases, Uncapitalized Annual o omil, | 8328 | 828 | 2000 | 2684 | 6206 | 11688 | 16940 | 25908 | 29515 | 52600 | 4400 | 5100 |Net Profit(Smill) 7950

19.5% | 25.6% | 18.6% | 25.7% | 28.0% | 18.6% | 208% | 7.3% | 79% | 7.9% | 18.0% | 18.0% |Income Tax Rate 20.0%

No Defined Benefit Pension Plan. 19.8% | 189% | 7.2% | 6.5% | 13.1% | 20.0% | 23.2% | 28.7% | 26.4% | 40.9% | 28.5% | 28.3% |Net Profit Margin 27.9%

2520.7 | 3059.6 | 2520.2 | 2107.9 | 2608.3 | 3028.2 | 3720.3 | 555.9 | d1696 | 2634.0 | 2000 | 2100 |Working Cap’l ($mill) 3000

Pfd Stock None 1505.1 | 1496.9 | 1499.3 | 9111 | 1907.2 | 19021 | 1881.4 | 4124.8 | 988.9 | 4117.0 | 4100| 4100 |Long-Term Debt (Smill) | 4200

Common Stock 478,000,000 shs. 5783.1 | 6665.2 | 6724.6 | 67759 | 70016 | 7424.8 | 8450.9 | 9362.1 | 10530 | 13264 | 15000 | 19000 |Shr. Equity (Smill 34000

as of 3/26/21 T1.9% | 106% | 3.9% | 39% | 74% | 12.9% | 16.7% | 19.5% | 26.3% | 30.6% | 22.0% | 21.0% |Return on Total Capl | 20.0%

14.4% | 12.5% | 43% | 4.0% | 9.0% | 15.7% | 20.0% | 27.7% | 28.0% | 39.7% | 29.5% | 27.0% |Return on Shr. Equity 23.5%

MARKET CAP: $247 billion (Large Cap) 14.4% | 125% | 4.3% | 4.0% | 9.0% | 15.7% | 20.0% | 27.7% | 28.0% | 39.7% | 29.5% | 27.0% |Retained to Com Eq 23.5%

CURsmELI\{I; POSITION 2019 2020  3/5/21 -- -- -- -- - -- -- -- -- - Nil Nil | All Div'ds to Net Prof Nil

Cas(h Asset 2650.2 4478.0 3452.0 | BUSINESS: Adobe, Inc. develops various computer software prod-  accounted for roughly 16.5% of the company’s total revenues in fis-

Receivables 1534.8 1398.0 1520.0 | ycts that enable users to create, transfer, and print electronic docu- cal '20. Has about 22,516 employees. Vanguard Group owns ap-

Ié%eer}tory (FIFO) 2309-55 2270'6 2 412'6 ments. In fiscal 2020, the company operated in the following pri- proximately 8.0% of stock. Officers & directors own less than 1%

Current Assets m m m mary business segments: Digital Media, Digital Experience, and (3/21 proxy). Chairman, President and CEO: Shantanu Narayen.

Accts Payable 2095 3060 254.0 Publishing and Advertising. Adobefs leading software products _in- Inc.: DE. Address: 345 Park Avenue, San Jose, CA 95110-2704.

Debt Due 149.3 .- - - | clude lllustrator, Photoshop, InDesign, and Acrobat. R&D spending  Telephone: 408-536-6000. Internet: www.adobe.com.

gﬂ:gm Liab. g?gg:; % ggg—g:g Adobe commenced fiscal 2021 with larly enhances its Acrobat program, which

—— solid results (years ends around No- can manage complex digital forms.

AfN#UA'- RA'EES 15’?{5‘ 5P¢s‘ Es‘t ",21,8,‘;620 vember 30th). During the first quarter, The smaller Digital Experience seg-

%gvﬁﬁﬁépsers) 13%% 21_?)'% 018.(3% the software company’s top line rose over ment holds promise. This unit provides

“Cash Flow” 165% 435% 145% | 25%, to $3.9 billion, easily exceeding our marketing, e-commerce, and customer

Earnings 19.0% 56.5% 14.5% | expectations. Both business segments management solutions. We look for im-

Rividends o5% 11.0% 2109 | made notable contributions, suggesting proved demand for this unit’s offerings, as

Fiscal | QUARTERLY REVENUES il A | _Ful broad-based strength. Meanwhile, profits more business moves to the digital

Year q ($ mill) Fiscal| came in at $2.61 per share, which was also domain. Here, Adobe’s customers include

Ends |FebPerMayPerAugPer NovPer| Year | hotter than we had anticipated. In numerous major corporations and govern-

2018 120789 21954 2291.1 24646 | 9030.0 response, we have increased our 2021 out- ment institutions, which suggests a com-

gg;g ggg?g gggg %ggéa 349124218 1;&13(75238 look. We now look for revenues to reach petitive edge.

2021 |39050 3720 3840 2985 |15450 $15.{15 billion. We have added $0.55 to our Strong finances are a plus. At the close

2022 |3800 3800 3800 3800 |18000 | €arnings forecast, now at $9.15 per share.  of the first quarter, Adobe had cash of

Fiscal EARNINGS PER SHARE A B Full The larger Digital Media segment is nearly $3.5 billion on its balance sheet.

Year |c.p v Mav.Per Aua.Per NovPer| Fiscal well positioned. Adobe has a large in- This leaves the company well positioned to

Ends : - 9. - Year | gtalled customer base and limited competi- pursue acquisitions, such as its recent pur-

2018 | 117 138 134 137 | 520| tion, Its Creative Cloud suite offers solu- chase of Workfront, a company that helps

gg;g }gg ;S? 18} léi 1ggg tions across many areas (graphics, Web businesses manage work flow. Meanwhile,

2021 | 261 210 220 224 | 915 design, video production, illustration, 3D a good amount of capital is often deployed

2022 | 205 255 260 260 | 1070| graphics, etc) To its credit, Adobe con- for share repurchases, as well.

stantly enhances its programs, often This timely stock has advanced fur-

Cal- QUARTERLY DIVIDENDS PAID Full | through targeted acquisitions. Too, Adobe ther since our February report. Inves-

endar |Mar.31 Jun30 Sep.30 Dec.3t| Year| .o poopn making its technology accessible tors seemed pleased with Adobe’s recent

2017 across numerous platforms and devices results and outlook. Our projections sug-

2018 NO CASH DIVIDENDS (laptops, smartphones, tablets). Mean- gest that this good-quality issue offers

gg;g BEING PAID while, the dqcurnent management busi- above-average appreciation potential.

2021 ness also continues to expand. Adobe regu- Adam Rosner May 7, 2021
(A) Fiscal year ends the Friday closest to No- | (B) Diluted earnings. Excludes net nonrec. | (C) Dividend discontinued mid-year fiscal '05. Company’s Financial Strength A+
vember 30th. (losses)/gains: '05, 6¢. Egs. may not sum due Stock’s Price Stability 85

to rounding. Next earnings report due late Price Growth Persistence 95
June. Earnings Predictability 65
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2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 2015 2016 2017 2018 | 2019 | 2020 [ 2021 [ 2022 | ©VALUE LINE PUB. LLC |24-26

3.19 3.79 6.53 8.48 7.81 887| 1001 | 1054 | 11.16 | 1755 | 1752 | 1742 | 1858 | 19.95 | 19.99 | 21.74 | 22.75| 23.05 |Sales per sh 25.15
53 59 83 .98 1.24 1.46 1.65 1.69 1.83 2.70 3.16 322 420 3.82 3.90 420 445| 4.70 |“Cash Flow” per sh 8.70
40 45 58 67 93 1.12 1.28 1.32 1.45 1.69 1.89 1.75 279 242 245 2.60 275| 285 |Earnings per sh A 6.15
04 .06 07 07 1 15 18 22 .26 .30 34 .38 42 A7 52 .58 .64 .70 |Div'ds Decl’d per sh B 1.00
07 .09 18 20 12 26 23 A7 27 43 131 73 86 59 88| 105 .60 .60 |Cap’l Spending per sh .50
2.34 2.83 3.45 418 5.24 6.52 7.95 927 | 1096 | 1271 | 1471 | 1641 | 1927 | 2144 | 2309 | 2558 | 28.00 | 29.55 |Book Value persh € 36.45
26.05| 2660 | 2697 | 27.37| 2810| 28.75| 29.17 | 2945 30.23 | 30.85 | 3153 | 31.76 | 32.02 | 32.26 | 3220 | 32.37 | 32.50 | 33.00 |Common Shs Outst'g D | 35.00
19.8 221 21.3 24.0 18.4 234 30.3 25.6 329 337 314 379 29.0 378 388 38.6 | Bold figures are |Avg Ann’l P/E Ratio 25.0
1.05 1.19 1.13 1.44 1.23 1.49 1.90 1.63 1.85 1.77 1.58 1.99 1.46 2.04 2.07 1.98 Value|Line Relative P/E Ratio 1.40
5% 6%| 6% 5%| 6%| 6% | 5% | 1% | 5% | 5% | 6% | 6% | 5% | 5% | 5% | 6% UM |avg Annl Divd Yield 7%
CAPITAL STRUCTURE as of 3/31/21 2919 | 3104 | 3372 | 5414 | 5525 | 5532 | 594.8 | 6437 | 643.7 | 703.6 740 760 |Sales (Smill) 880
Total Debt $153.6 mill. Duein5 Yrs $165.0mill. | 2249 | 22.4% | 22.6% | 20.8% | 24.2% | 24.8% | 23.8% | 23.7% | 23.1% | 23.1% | 26.0% | 26.5% |Operating Margin 28.0%
'-LTTfl’rft‘"EEggf Tl T merest $10.0 mill. 93| 96| 105| 305| 400 | 462| 444 | 447 | 459 513| 550 60.0 |Depreciation (Smill 90.0
(LT Int. 25,00 (5% ofCapl) | 388| 400| 440| 528 57| 560| 91| 786| 797| 846 900| 950 |NetProfit(Smil) 215
31.7% | 33.1% | 31.8% | 31.4% | 31.4% | 32.5% -- [ 20.7% | 17.4% | 20.5% | 21.0% | 21.0% |Income Tax Rate 21.0%
Leases, Uncapitalized Annual rentals $3.3 million | 13.3% | 12.9% | 13.3% | 9.8% | 10.8% | 10.1% | 15.1% | 12.2% | 12.4% | 12.0% | 12.2% | 12.5% |Net Profit Margin 24.4%
No Defined Benefit Pension Plan. 1448 [ 1817 | 2420 | 858 | 117.7| 874 909 | 1442 | 1627 | 1725[ 750| 65.0 |Working Cap’l ($mill) 50.0
0 --| 2975 | 2625 | 2455 | 184.0 | 156.0 | 248.6 | 163.6 150 150 |Long-Term Debt (Smill) 150
o 435,692 shs 220 | 2130 | 3314 | 3919 | 4687 | 5210 | 6169 | 6916 | 7437 | 8282 910 975 |Shv, Equity (Smil 1275
16.7% | 14.7% | 135% | 8.0% | 87% | 7.8% | 11.7% | 9.7% 83% | 88% | 85% | 85% |Returnon Total Cap’l 15.0%
MARKET CAP: $4.2 billion (Mid Cap) 16.7% | 14.7% | 13.5% | 13.5% | 12.9% | 10.7% | 14.6% | 11.4% | 10.7% | 10.2% | 10.0% | 9.5% |Return on Shr. Equity 17.0%
CURRENT POSITION 2019 2020 3/31/21 | 14.9% | 10.4% | 13.5% | 11.5% | 10.9% | 8.7% | 12.6% | 9.4% 87% | 82% | 7.5% | 7.5% |Retainedto Com Eq 14.0%
ca S(ﬁM;l\LSLéLtS 657  sae  sas | M| 2% - | 15% | 15% | 19% | 13% | 17% | 19% | 20% | 23% | 24% |All Div'ds to Net Prof 16%
Receivables 934 982 106.8 | BUSINESS: Balchem Corp. is engaged in the development, manu-  Health (27%), and Specialty Products (15%), Other (1%). Interna-
Ion%e;rtory (FIFO) 2131138 Zgg 7%8 facture, marketing, and distribution of specialty performance in- tional sales were about 27% of 2020 sales. Has 1,342 employees.
Current Assets m m 281:2 grgdients and prodycts for.the nu.t.ritiqnal, food, phqrmaceuticgl, Off./dir. own 1.5% of stock; BlackRock, 15.6%; Vanguard, 11.1%;
Accts Payable 37.3 237 33.8 ammgl health, medical dewce' stenhzallorj, plant nutrition, and in-  Brown Cap’l, 4.{3% (4/21 proxy). Ipc.: MD. Chair./Pres./CEQ:
Debt Due o i I~ | dustrial markets. It operates in three primary segments: Human Theodore L. Harris. Address: 52 Sunrise Park Rd., New Hampton,
Other 55.0 70.7 55.0 | Nutrition & Heath (57% of 2020 net sales), Animal Nutriton and NY 10958. Telephone: 845-326-5600. Internet: www.balchem.com.
Current Liab. 923 944 88 'Balchem got off to a good start this $2.75 a share, 5% and 5%-10% advances
ANNUAL RATES  Past Past Estd'18-20| year. The company posted gains at all over the year-ago figures. Sales and share
osfaclrzagge (persh) 1°Y’55% Egr(s).% to 54553 three of its operating segments during the earnings will probably climb upward at a
“Cash Flow” 125%  90% 140% | March quarter, both sequentially and on a low single-digit clip in 2022.
Earnings 105% 80% 165% | year-over-year basis. An improved product Meanwhile, management has been
Bg’(‘)ﬂe\;‘gie %8;" 1%82?" 777?;? mix, the integration of recent acquisitions, strengthening its operations. Balchem
o 22 | and ongoing manufacturing efficiencies will probably focus on widening its foot-
cal- QUARTERLY SALES ($ mill. Full | helped counter operating headwinds. In print, and may rely on tuck-in acquisitions
endar |Mar31 Jun.30 Sep.30 Dec31| Year | 4] "share earnings climbed 18%, on a 6% to expand its geographic and market
2018 | 1614 1637 1551 1635 | 6437| sales advance during the period. reach. Too, it should strategically invest in
2019 | 1570 161.6 1586 1665| 6437| The company is well positioned for product innovation, new science, and tech-
2020 | 1744 1734 1751 1807 | 7038| the near term. Balchem will likely con- nological enhancements. The rollout of
ggg; 11%27 ;gg ;gg ;ggs ;gg tinue to contend with coronavirus-related new offerings, ought to complement its
market headwinds in the coming months. current roster, enabling the company to
Cal- EARNINGS PER SHARE A Full | The company may experience reduced move into adjacent categories and broaden
endar | Mar31 Jun30 Sep30 Dec.31| Year | jemand for some of its offerings, particu- its reach. In the meantime, Balchem will
2018 | 60 61 59 63 | 242| Jarly in food services, medical device likely rely on manufacturing efficiencies,
2019 | 58 61 64 63 | 245| gterilization (owing to fewer elective integration synergies, careful capital al-
2020 61 65 86 68 | 260 syrgeries), and lower fracking activities. location, and possibly incremental price
ggg; Z% gg ;g ;g ggg What’s more, cost inflation, reflecting hikes to bolster returns.
- : : = higher raw materials and logistical ex- These shares are ranked to outpace
Cal- | QUARTERLY DIVIDENDS PAID & Full | penses due to supply chain disruptions, the broader market averages. The
endar | Mar31 Jun.30 Sep 30 Dec.31| Year | 1oy hinder margins. Nevertheless, we im- stock is up 9% in value since our February
2017 | .38 38| agine management’s efforts (more below) review, and recently reached its 52-week
2018 | 42 42 | will offset the negative impact. All told, we high. That said, much of the good news we
gg;g g; gg have raised our 2021 top- and bottom-line envision out to 2024-2026 is already
2021 | 58 2| estimates by $5 million and a nickel a reflected in the recent quotation.

’ share, respectively, to $740 million and Orly Seidman May 28, 2021
(A) Based on diluted shares. Next eamings gC) Includes intangibles. '20: $651.1 mill., Company’s Financial Strength B++
report due early August. Quarterly EPS may | $20.11/sh. Stock’s Price Stability 80
not sum due to rounding. (D) In mill., adjusted for split. Price Growth Persistence 95
(B) Annual dividend, usually paid early Jan. Earnings Predictability 70
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45.03 | 4762 | 54.35
525| 563| 625
294| 356| 3.69

64.58
7.83
4.24

69.19
9.89
5.91

64.82
8.95
5.20

69.93
8.08
3.23

72.52
7.16
2.15

76.83
10.56
5.85

73.53
10.61
6.26

72,65
10.33
5.72

7411
782
2.69

74.74
8.20
3.05

68.78
8.34
3.85

110.85
19.00
13.15
Nil

85.30
15.26
10.51

90.80
16.55
11.60

Nil

91.50
16.70
12.50

Nil

77.25
11.61
7.06

Sales per sh

“Cash Flow” per sh
Earnings per sh A
Div’ds Decl’d per sh

3.10
38.09

2.25
36.14

2.00
30.92

1 37
25.09

3.13
55.17

243
45.76

4.36
134.91

4.78
87.46

3.81
84.83

4.16
75.09

374
98.38

3.88
75.99

5.13
70.60

3.64
61.84

6.15
204.55

3.31
331.06

3.29
192.32

5.65
156.60

5.75
169.80

Cap’l Spending per sh
Book Value per sh

2623 | 2650 | 26.88| 27.32

2753 | 27.85

2820 | 2848 | 2878 | 29.10 | 29.36 | 2958 | 29.79 | 29.80

29.93 | 29.84 | 29.95| 29.95 |Common Shs Outst'g B | 30.00

18.9
1.01

19.5
1.05

22.5
1.19

20.4
1.23

16.0
1.02

161
1.01

NMF
NMF

46.1
2.42

472
2.55

173
1.09

18.0
1.15

441
2.48

39.7
2.09

35.7
1.80

25.0
1.30
Nil

45.0
2.34

44.3
2.36

Avg Ann’l P/E Ratio
Relative P/E Ratio
Avg Ann’l Div'd Yield

Bold figures are
Value|Line
estimates

Total Debt $14.0 mill.
LT Debt $12.2 mill.
(Total interest well covered)

Leases, Uncapitalized Annual rentals
No Defined Benefit Pension Plan.

Common Stock 29,763,164 shs.

MARKET CAP: $18.2 billion (Large

CAPITAL STRUCTURE as of 12/31/20
Due in 5 Yrs $14.0 mill.
LT Interest $.7 mill.

(0 % of Cap'l)
$42.1 mill.

including 5,071,060 super-voting class ‘B’ shares.©

Cap)

2160.2
12.8%

2289.4
14.3%

2175.0
13.8%

2019.4
14.8%

2068.2
12.5%

2073.5
20.1%

2069.2
18.7%

21327
14.8%

3325
15.0%

2545.6
21.6%

2720
18.5%

2740
18.5%

23117
17.8%

Sales ($mill)
Operating Margin

142.9
9.0

148.7
64.5

138.1
176.7

1472
77.8

149.9
88.8

131.8
1131

121.0
178.2

130.4
163.8

175
395

138.1
317.2

145
350

150
380

134.2
21341

Depreciation ($mill)
Net Profit ($mill)

41.0%
3.0%

11.2%
7.7%

32.5%
4.1%

22.5%
5.6%

12.3%
4.6%

24.5%
8.6%

26.5%
7.9%

30.8%
3.6%

22.2%
11.9%

Income Tax Rate
Net Profit Margin

23.0%
12.5%

22.0%
12.9%

22.0%
13.9%

24.1%
9.2%

1474.0
434.6
2930.3

1572.7
438.9
4020.3

1339.1
7317
1743.9

1460.0
7324
2010.7

1260.4
435.6
2186.7

1269.6
435.7
2185.2

1336.2
435.7
2490.5

13732
434.2
2586.8

1650
440
6135

1508.3
12.3
9879.9

1560
15.0
4690

1585
15.0
5085

12747
13.6
5755.1

Working Cap’l ($mill)
Long-Term Debt (Smill)
Shr. Equity ($mill)

3.5%
370/0

2.2%
2.2%

4.2%
4.4%

8.3%
10.2%

6.9%
8.1%

4.1%
3.6%

3.8%
4.1%

4.2%
4.5%

6.0%
6.5%

3.3%
3.2%

7.5%
7.5%

7.5%
7.5%

3.9%
370/0

Return on Total Cap’l
Return on Shr. Equity

CURRENT POSITION _ 2018
(SMILL.)

Cash Assets 850.4
Receivables 392.4
Inventory 583.8
Other 196.9
Current Assets 2023.5
Accts Payable 122.5
Debt Due 0.5
Other 327.8
Current Liab. 450.8

2019

1120.2
392.7
554.0
113.3

2180.2
107.0
426.2
372.3
905.5

12/31/20

102% | 81% | 36% | 41% | 45% | 37% | 22% | 44%

7.5% | 7.5% |Retained to Com Eq 6.5%

3.7%
.- Nil Nil |All Div'ds to Net Prof Nil

3.2%

BUSINESS: Bio-Rad Laboratories manufactures and sells products
used in two major business segments: Clinical Diagnostics pro-
duces test kits and equipment used in diagnosing and monitoring
diseases (52% of 20 sales); Life Sciences products are used to
separate and analyze complex chemicals (48%). International sales
accounted for 62% of '19 total. Acquired diagnostic business from

Biotech, 7/10. Has approximately 8,250 employees. Officers &
directors own 13.0% of A shares, 95.5% of B shares. Vanguard
owns 9.2% class A shares; BlackRock, 7.6%; FMR LLC, 6.8%
(4/20 proxy). President & CEO: Norman Schwartz. Incorporated:
Delaware. Address: 1000 Alfred Nobel Drive, Hercules, CA 94547.
Telephone: 510-724-7000. Internet: www.bio-rad.com.

ANNUAL RATES Past

of change (persh) 10 Yrs

Sales 2.0%

“Cash Flow” 3.5%

Earnings 4.5%

Dividends - -
17.0%

Past
5Yrs.

2.0%
9.0%
19.5%

23.0%

Est'd "18-'20
to'24- '26

Book Value
Cal- QUARTERLY SALES ($ mil

endar

Mar.31 Jun.30 Sep.30 Dec.31

I)

2018
2019
2020
2021
2022

5515 5759 545.1

7102 690
655 695

726.8
625

616.9
5540 5726 5606 624.5
5716 5369 6473 7898
593
765

2289.4
2311.7
2545.6
2720
2740

Cal-
endar

EARNINGS PER SHARE AD
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2018
2019
2020
2021
2022

1.17
1.65
1.91
5.21
3.05

1.64
1.49
1.61
2.50
3.20

91
1.61
3.00
2.00
3.20

213
2.31
4.01
1.89
3.05

5.85
7.06
10.51
11.60
12.50

Cal-
endar

QUARTERLY DIVIDENDS PAID
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2017
2018
2019
2020
2021

NO CASH DIVIDENDS
BEING PAID

Bio-Rad Laboratories reported
stronger than expected first-quarter
results. Net sales increased 27.1% to
$726.8 million, while adjusted net income
was $157.4 million, or $5.21 per diluted
share. This was well above our top- and
bottom-line estimates of $570 million and
$2.70 per share. This excludes the large
gain of $27.17 per share on its investment
in Sartorius AG. Strong demand for
COVID testing and other products is driv-
ing the growth. Moreover, sales growth of
these products is accelerating, though we
expect advances to slow in 2022 as popula-
tions are vaccinated against COVID-19.
Accordingly, we have increased our share-
net call for 2021 by $0.50, to $11.60, while
raising our 2022 call to $12.50.
Growth varied notably by segment.
First-quarter net sales by the Life Sciences
roup increased 61.3% year to year, to
%366.5 million, as demand for most prod-
ucts was strong. COVID-19 testing drove
strong sales growth of the Droplet Digital
gqPCR systems, though demand for this
product family was strong before the
pandemic. Too, management indicates
that sales have increased of the mainline

variant of this tool to biopharma compa-
nies. The company’s QX ONE tool is sell-
ing well, too, which is used to test for signs
of the coronavirus in waste water effluent
to determine the rate of infection in a
municipality’s population. There has also
been double-digit sales growth of the pro-
cess media and the Western Blotting prod-
ucts. The pandemic has disrupted demand
for the Clinical Diagnostics segment by in-
terfering with customers’ operations. Still,
first-quarter net sales increased 5.5%, to
$358.5 million, though the currency-
neutral advance was a tame 2.2%. Man-
agement reports that the diagnostic labs to
which it sells are operating at 90% capaci-
ty and have largely recovered from the im-
pact of COVID-19. It indicates most of the
growth is in Asia and results from in-
creased demand for diabetes-related and
quality control products. We expect ad-
vances to accelerate.

Bio-Rad shares are ranked 2 (Above
Average), given recent earnings and
share-price performance. But, from
where it now trades, appreciation poten-
tial to 2024-2026 is subpar.

Glenn Pierr Johnson May 14, 2021

(A) Diluted earnings. Excludes nonrecurring
gains/ (losses): '05, $0.25; '06, ($0.12); '07,
($0.29); '08, ($1.01). 12, $0.43. '13, ($0.30);

16 ($2.28); '18, $35.78. Next earning

S report

due mid-July. (B) In millions.

(C) Share price data for Bio-Rad Class A
shares only. Class B shares have 10x voting
power of Class A, Class B shareholders elect
© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

75% of board of directors.

rounding.

(D) Quarterly figures may not sum due to

Company’s Financial Strength
Stock’s Price Stability

Price Growth Persistence
Earnings Predictability

To subscribe call 1-800-VALUELINE
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C H ROBlNSON RECENT101 73 PE 20 3(Trai|ing: 23.0) RELATIVE 0 92 DIVD 2 Ocy 380
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SAFETY 2 Raised 65509 LEGENDS
—— 20.0 x “Cash Flow” p sh 320
TECHNICAL 3 Raised 57721 ion e Prce Strengin
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Low-High  Midpoint (% to Mid) — 1""( —IE;----- 158
$54-5112  $83 (-20%) . . L TR T s L 80
| 2024-26 PROJECTIONS | Ity |in|i.:... i "WT"WHTI““II bt I!II 60
. ~ Ann’l Total || (e '
Price  Gain  Return ! 40
i 165 (s60%) 14% N e o
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2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 2015 2016 2017 2018 | 2019 | 2020 [ 2021 [ 2022 | ©VALUE LINE PUB. LLC |24-26
3288 | 37.97| 4283 | 5040 | 4535| 55.85| 5829 | 7041 | 85.90 | 92.05 | 9394 | 93.05 | 106.56 | 121.14 | 113.49 | 120.68 | 142.55 | 143.95 |Revenues per sh 173.45
1.28 1.68 2.06 2.29 2.34 2.51 2.62 392 3.18 3.46 4.02 4.16 420 5.55 5.02 453 570 | 5.70 |“Cash Flow” per sh 7.65
1.16 1.53 1.86 2.08 213 2.33 2.62 3.67 2.65 3.05 3.51 3.59 3.48 4.73 419 3.72 5.00 | 5.00 Earnings persh A 6.75
37 .57 72 88 97 1.04 1.20 1.67 1.40 1.43 1.57 1.74 1.81 1.88 2.01 2.04 2.08| 225 |Div'ds Decl'd per sh B 3.00
A3 25 .26 14 21 A7 .30 31 32 .20 20 52 29 .33 27 A7 45 .55 |Cap’l Spending per sh 75
4.51 5.47 6.10 6.51 6.46 7.25 7.04 9.33 6.33 716 8.02 890 | 1022 | 11.62 | 1239 | 14.00| 15.75| 17.05 Book Value persh € 1845
173.03 | 172.66 | 170.82 | 170.21 | 167.10 | 166.05 | 177.31 | 161.33 | 148.46 | 146.33 | 143.46 | 141.26 | 139.54 | 137.28 | 134.90 | 134.30 | 134.00 | 132.00 |Common Shs Outst'g O | 122.50
26.0 29.2 272 259 24.6 27.0 28.1 16.7 223 20.6 19.5 19.8 215 19.2 20.0 22.7 | Bold figures are |Avg Ann’l P/E Ratio 21.0
1.38 1.58 1.44 1.56 1.64 1.72 1.76 1.06 1.25 1.08 98 1.04 1.08 1.04 1.07 1.16 Value|Line Relative P/E Ratio 1.15
12% | 18% | 14% | 16% | 19% | 17% | 16% | 27% | 24% | 2.3% | 23% | 24% | 24% | 21% | 24% | 24% | ©Umas |auq Ann'l Div'd Yield 2.1%
CAPITAL STRUCTURE as of 3/31/21 10336 | 11359 | 12752 | 13470 | 13476 | 13144 | 14869 | 16631 | 15310 | 16207 | 19100 | 19000 |Revenues (Smill) 21250
Total Debt $1343.5 mill. Due in 5 Yrs $425.0mill. | 70% | 6.3% | 5.8% | 6.0% | 69% | 69% | 58% | 6.1% | 58% | 48% | 50% | 50% |Operating Margin 6.0%
LT Debt $1093.5 mill. LT Interest i‘;‘j/o ’ff‘g' o | 357 31| 86| 570 664 | 747 | 980 | 97| 1004| 1017 875 90 Depreciation (Smil) 100
(87% of Cap'l) 4316 | 5938 | 4159 | 449.7 | 509.7 | 5134 | 4928 | 6645 | 577.0 | 5064 675 665 | Net Profit (Smill) 840
37.9% | 38.0% | 38.2% | 37.8% | 38.1% | 36.8% | 32.4% | 245% | 22.3% | 19.4% | 21.0% | 22.0% |Income Tax Rate 22.0%
Leases, Uncapitalized: Annual rentals $75.6 mill. 42% | 52% | 33% | 33% | 38% | 39% | 33% | 40% | 38% | 31% | 35% | 35% |NetProfit Margin 4.0%
No Defined Benefit Pension Plan 7349 [ 4401 | 3945 | 5206 | 2821 | 1624 | 523.4 [ 1319.8 [ 1084.1 [ 11020 | 1250 | 1250 [Working Cap’l ($mill) 1500
-- -- | 500.0 [ 500.0 | 500.0 | 500.0 | 750.0 | 1341.4 | 1092.4 | 1093.3 | 1100 | 1100 |Long-Term Debt ($mill) 1100
o 22988670 sh. 12485 | 16044 | 939.7 | 10470 | 11505 | 1257.8 | 1425.7 | 1595.1 | 1670.7 | 16799 | 2110 | 2255 |Shr. Equity ($mill 2260
34.6% | 39.5% | 29.2% | 29.9% | 32.0% | 29.9% | 23.7% | 232% | 21.7% | 17.7% | 21.5% | 20.5% |Return on Total Cap’l 25.5%
MARKET CAP: $13.5 billion (Large Cap) 34.6% | 39.5% | 44.3% | 43.0% | 44.3% | 40.8% | 34.6% | 41.7% | 34.5% | 26.9% | 32.0% | 29.5% |Return on Shr. Equity 37.0%
19.0% | 21.2% | 20.8% | 22.4% | 23.8% | 21.3% | 16.5% | 25.0% | 17.9% | 15.8% | 18.5% | 16.0% |Retained to Com Eq 20.5%
CUR{RELI\ET POSITION 2019 2020 3/31/21 45% | 46% 53% | 48% | 46% 48% | 52% | 40% 48% | 41% 42% |  45% |All Div'ds to Net Prof 44%
Cas(h Asé)ezts 4479 2438  217.6 | BUSINESS: C.H. Robinson Worldwide, Inc. is one of the largest (1/15). Has about 15,000 employees. Officers & directors own 1.8%
Receivables 1974.4 24496 28745 | third-party logistics companies in North America. It is a non-asset of common stock; Vanguard, 12.2%; BlackRock, 11.8%; First Eagle
Ié%eer}tory (Avg Cst) 178 2483 310 | based provider of multimodal freight transportation & logistic solu-  Investment, 7.8%; State Street Corporation, 6.1% (4121 Proxy).
Current Assets m W W tions and fresh produce sourcing. Has offices in North America, Chairman: Scott P. Anderson. CEO: Bob Biesterfeld. Incorporated:
Accts Payable 984.6 11951 1399.5 South AmericaI Europe, and Agig. Acquired FoodS‘ource & Epic  Delaware. Address: 14701 Charlson Road, Eden Prairig, Minnesota
Debt Due 142.9 _. 2500 | Roots (2/05); Hirdes Grp. & Bussini Trans. (9/05); Freightquote.com  55347. Telephone: 952-937-8500. Internet: www.chrobinson.com.
gﬂ:gm Liab. égg:g % 228(1):3 C.H. Robinson has rebounded nicely profits rose 18% during 2020 and were up
—— from 2020’s poor performance. March- another 67% in the first quarter, with both
3’:”;"1’\;-(“0‘::55 15’1?; SP\?rsst Es‘tong_§2-620 quarter share earnings of $1.28 not only the ocean and air service lines able to
Revengueg 00% 55% 65% | more than doubled from the previous-year benefit from higher prices and volumes.
“Cash Flow” 80% 7.0% 70% | period, they also marked the highest first- We are bumping up our outlook for
E_ar_r&mgg ;(5):? g-g‘:ﬁv g-gz/o quarter tally in company history. Among the rest of 2021. The repricing efforts
Book Value 62 1209 &5% | the highlights were a 26% jump in reve- that have bolstered truckload results
- nues and a 24% increase in adjusted gross should continue at least through the June
Cal- | OQUARTERLYREVENUES(Smil) | Full | profits. The company’s largest business, quarter. Too, while truckload volumes
endar |Mar.31 Jun.30 Sep.30 Dec.31) Year | Nyl American Surface Transportation were down modestly in the March quarter,
2018 | 3925 4276 4292 4138 116631 | (NAST), particularly the truckload service management anticipates that growth will
gg;g ggg; gggg iggg %Zg 123(1)9 line, had a rough 2020, but appears to be resume over the balance of the year.
5021 | 4804 4825 4725 4746 |19700 | SetHing back on track. Adjusted gross prof- Meanwhile, a continued emphasis on
2022 | 4750 4750 4750 4750 |19000 | 1ts at the segment were up 13%, with high- making sure that headcount increases at a
er pricing in truckload, volume growth in slower pace than volumes ought to aid the
Cal- EARNINGS PER SHARE A Full | Jess-than-truckload (LTL), and contribu- bottom line. Overall, we now look for full-
endar | Mar.31 Jun. 30 Sep. 30 Dec. 31) Vear tions from March 2020’s Prime Distribu- year earnings to reach $5.00 a share, up
2018 | 101 113 125 134 | AT3| ion acquisition contributing to the im- 34% from 2020 and $0.80 above our earlier
gg;g 1;? 1%% 183 132 g;g proved results. Meanwhile . .. estimate. .
2021 | 198 130 125 117 | 500 The Global Forwarding segment These shares are an untimely selec-
2022 | 125 125 125 125 | 500| remains a bright spot. Aided by struc- tion for the year ahead. This equity,
ARTERLY DIVIDENDS PAID & tural changes made to the business in though, does offer above-average appreci-
Cal- Mog1 1un30 Sen30 Dec.3i Full | yecent years, including a shift to a more ation potential to mid-decade, and its
endar | Var.31 Jun30 Sep. ec3l] Year | centralized global pricing framework and Above Average (2) rank for Safety and
gg}; jg ig jg gg 12; investments in data and aqalytics, these soljd dividend yield .wi11. likely enhance
2019 | 50 50 50 5 | 2of | operations have done a good job of navigat- this stock’s appeal with investors on the
202 | 51 51 .- 153 | ing the current disruptions in global ship- conservative side.
2021 | 51 51 ping markets. Segment adjusted gross Robert M. Greene May 21, 2021

(A) Diluted earnings. May not sum due to | June, September, and December. '20 Q4 divi- | $11.92/share.

rounding. Next earnings report due late July.

(B) Dividends historically paid in late March,

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

dend paid on 1/4/21.

(D) In millions.

(C) Includes intangibles. In 2020: $1601.1 mill.,

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 40
Earnings Predictability 70
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CURRENT POSITION 2018
SMILL.

2019 12/31/20

) RECENT 4 72 PE 2 (Trailing: 25.8) RELATIVE 0 90 DIVD 2 1cy
NDQ-CSGS mce 46,72 wimo 200 Gieaan: 100)| pemaro 0.90(vo 2.1%
meuness 3 e | | 53] 28] wS) 78] B2 ] @] 48] &% o) 93] gy Soe Pange
SAFETY 3 Resed6fi600 | LEGENDS
—— 75x”CashFlow’psh | [ | | |,
TECHNICAL 3 Raised 4221 i eltive Price Sirengin 80
BETA .75 (1.00 = Market) haded area indicates recession [T P N N B EE T Er T gg
18-Month Target Price Range PO PO PP PCLLL B 1L YL 40
' 9= ) ; "
Low-High Midpoint (% to Mid) LA TITRA oI — - gg
$39-$71  $55 (20%) i T ] “...I"‘\\/' 20
" 2026-26 PROJECTIONSfre, il 1 h gt 15
Ann'l Total [T, oo (T et -
) Price  Gain  Return e . . R 10
figh 85 2+gg:ﬂ 7% e | e R L 75
o 55 (+20%) ° ) %TOT.RETURN 321 |
Institutional Decisions THIS  VLARITH*
STOCK INDEX
w T OE Bl p—— R
1 i 1 e 1l mnimnn I I - - - [
Hostg 31108 31013 _3ose0 | "% " [l IR II|II|IIIIIIIII|II|I|]jIIII||||||IIIII|II||| [ Sy 98 1000
2005 [ 2006 [ 2007 | 2008 | 2009 [ 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 | 2019 [2020 [ 2021 | 2022 | ©VALUE LINE PUB. LLC[24-26
788 | 818| 1223| 1360 | 14.26| 1610| 2172 | 2244 | 2215 | 2213 | 2312 | 2359 | 2356 | 2639 | 3031 | 3028 | 33.45| 35.80 |Revenues persh 40.85
199 192| 269| 259| 259| 313| 338 339| 347| 275| 334| 323| 311 | 388 | 45| 384 530| 585|“CashFlow” persh 7.45
116 133| 150| 170| 164| 190 141| 147| 184| 136 | 193| 190 | 187 | 201 | 255| 182| 265| 295 |Earnings persh A 3.95
- .- - - - - - | 45| 62| 70| 74| 79| 84| 89| 94| 100| 1.06 DividsDecld persh® 1.25
27| 27| 59| 62| 115| 42| 66| 98| 89| 77| 58| 44| 8| 172| 113| 90| 1.10| 1.25 |CaplSpending persh 125
623| 678| 241 431| 604| 695 812| 968 1085 | 1083 | 1062 | 7.79 | 1023 | 1089 | 1206 | 12.91| 13.90| 15.00 |Book Value persh C 17.65
4780 | 4683| 3428 34.72| 3513| 34.12| 33.82 | 33.73 | 33.75 | 3395 | 3256 | 32.26 | 3350 | 33.16 | 32.80 | 32.71| 32.00| 31.00 |Common ShsOutstg O | 30.00
168 188| 155| 84| 93| 104 121 121| 126| 196 161 | 217 | 220 | 202 | 186| 244 | Bold fighresare |AvgAnn'l PIE Ratio 18.0
89| 102| 8| 51| 62| 66| 76| 77| 71| 103| 81| 144| 11| 109 | 99| 127| ValuelLine |Relative PJE Ratio 85
.- - - - .- .- - | 19% | 23% | 23% | 1.8% | 1.9% | 21% | 19% | 21% | ™S | ayg Anml Divd Yield 1.8%
CAPITAL STRUCTURE as of 12/31/20 7347 | 7569 | 7475 | 7513 | 7525 | 761.0 | 789.6 | 8751 | 9968 | 9905| 1070 | 1110 |Revenues ($mill) 1225
Total Debt $351.3 mill. Duein5 Yrs $177.0mill. | 2349 | 21.9% | 195% | 18.3% | 21.3% | 24.7% | 21.6% | 22.2% | 22.0% | 20.3% | 21.0% | 21.5% |Operating Margin 22.5%
gog??;tgfeasﬁowa e_'éTS'X’;'e’e(j;%fg‘",'l-) 676| 665 | 565| 476 441 | 412 | 429| 626 67.1| 669| 50| 90.0|Depreciation (Smill 105
ge: 8 oot tap 46| 478| 606| 456 | 646 | 629 614 | 661 | 828 587 850| 92.0 |NetProfit ($mill) 120
Leases, Uncapitalized Annual rentals $26.0 mill. 44.4% | 40.0% | 18.1% | 39.6% | 35.1% | 37.1% | 30.0% | 24.0% | 21.7% | 31.2% | 23.0% | 22.0% (Income Tax Rate 21.0%
No Defined Benefit Pension Plan 6.3% | 6.3% | 81% | 61% | 86% | 8.3% | 7.8% | 7.6% | 83% | 59% | 7.9% | 8.2% |NetProfit Margin 9.7%
2126 | 2292 | 2686 | 2669 | 158.1 | 307.9 | 3317 | 2492 | 2504 | 2784 | 325| 350 |Working Cap'l ($mill 375
Pfd Stock None 2827 | 2507 | 2501 | 2333 | 1350 | 327.0 | 309.2 | 3523 | 3465 | 3372| 300 275 Long-Term Debt (Smil) | 225
2747 | 3066 | 3661 | 367.7 | 3458 | 2514 | 3427 | 361.0 | 3967 | 4224 | 445| 465 | Shr. Equity ($mill) B 535
Common Stock 32,713,000 shares 98% | 9.4% | 108% | 85% | 14.6% | 12.3% | 10.7% | 105% | 12.3% | 8.8% | 12.0% | 13.0% |ReturnonTotal Cap’l | 16.5%
17.0% | 14.6% | 16.5% | 124% | 18.7% | 25.0% | 17.9% | 18.3% | 20.9% | 13.9% | 19.0% | 19.5% |Return on Shr.Equity | 22.0%
o 17.0% | 14.6% | 12.6% | 68% | 122% | 154% | 10.1% | 10.6% | 135% | 6.5% | 12.0% | 12.5% |Retained to Com Eq 15.0%
MARKET CAP: $1.5 billion (Mid Cap) || 24% | 45% | 34% | 38% | 44% | 42% | 35% | 53% | 38% | 36% |AllDivdsto Net Prof 32%

BUSINESS: CSG Systems International, Inc. provides business

R&D spending: 12% of 2020 revenues. The Vanguard Group, Inc

Cash Assets 162.9 182.7  240.3 | support solutions and services to the majority of the global commu- owns 11.8% of common stock; BlackRock, Inc., 16.8%; Officers &
Sﬁfgr'vaues %(3;9 %gg %ggg nications service providers, including Comcast, DISH, Charter, and ~ directors, 2.7% (4/21 proxy). Incorporated: Delaware. Chairman:
Current Assets m W 698'3 AT&T, among many others. Cloud and related services (89% of 20  Donald B. Reed. President & CEO: Brain Shepherd. Address: 6175
Accts Payable 45' 4 32'7 29.8 reyenues); software and services (6%); maintenance (5%). Ac- S. Willow Drive, 10th Floor, Greenwooq Village, CO 80111. Tele-
Debt Dug 75 10.3 14.1 | quired U.K-based Intec Telecom, 11/10. Has 4,807 employees. phone: 303-200-2000. Internet: www.csgi.com.
gg:?ernt Liab ggg'i 2?2; igg'é CSG Systems’ fourth quarter was a Income-seekers might want to take a

. : . ~ | mixed bag. The diversified IT solutions closer look here. The board of directors

ANNUAL RATES  Past Past Est'd'18-20 | provider to the telecom industry delivered recently boosted the quarterly dividend
gg‘é”r?ﬁépse“h) 10\7”3'0/ 5;’3;,/ to g‘gfe revenues of $261 million and earnings of payout by 6%, to $0.25 per share, marking
“Cash Flow” 40% 50% 105% | $0.41 a share. The former came in better its eighth-consecutive annual increase. In
Eamnings 20% 45% 11.0% | than we had anticipated, as enterprise contrast to the Value Line median, the
[B’g’(')‘lj(e\r/‘glie 75% g-goj" ‘;‘-84’ spending has indeed started to perk up. stock currently offers a dividend yield that

o2 7?77 | Meantime, the bottom line struggled due is roughly 30-40 basis points higher.

Cal- | QUARTERLY REVENUES(Smill) | Full | to ballooning SG&A expenses and a higher We think the long term holds promise.
endar |Mar31 Jun.30 Sep.30 Dec31| Year | jhcome tax rate. For the full year, annual In particular, our sanguine stance stems

2018 |201.7 2130 2131 2473 | 8751 | top- and bottom-line comparisons were un- from the expectation of sustainable secular

2019 | 2448 2459 2514 2547 | 998 | jmpressive, though most of the challenges tailwinds, including the acceleration of

2020 12456 2403 2441 2605 | 9905 | fo]] under the COVID-19-disruption um- global 5G technologies and increased cloud

ggg; f,gg ggg %g g;g ;‘ﬁg brella. adoption. CSG Systems, in our view, is

Healthy revenue expansion ought to well positioned to capture market share in

Cal- EARNINGS PER SHARE A Full | be accompanied by a robust earnings these burgeoning arenas over the pull to
endar |Mar31 Jun30 Sep30 Dec.31| Year | yecovery this year. Notably, recent evi- mid-decade. To this point, we think reve-

2018 42 46 49 64| 201| dence suggests that IT business spending nues are likely to move higher over this

2019 59 60 66 .70 | 255| from telecom customers, which had been time frame.

ggg? g.g %% ‘é% ‘;12 12215 tempered due to the pandemic, is now on This issue is ranked to move in line

2022 68 70 75 82| 295 the mend. In addition, CSG Systems an- with the year-ahead broader market

- : : : "1 nounced a multiyear contract extension averages (Timeliness: 3). That said, sub-

Cal- | QUARTERLY DIVIDENDS PAID B Full | with Telenor Global Services to manage scribers with a 3- to 5-year holding period
endar |Mar31 Jun30 Sep.30 Dec.31| Year | thejr digital transformation. Elsewhere, would be well served to consider a position

2017 | 198 198 198 198 | 79 | goperating margins ought to edge slightly here. At the recent quotation, capital ap-

2018 | 210 210 210 210 | 84 | picher All told, we look for top- and preciation potential is attractive out to

g | 23 2% 22 281 8| bottom-line growth of 8% and 46% this 2024-2026,

2021 | o5 : : ’ ’ year, respectively. Nicholas P. Patrikis May 7, 2021
(A) Diluted earnings. Excl. n/r gain/(losses): | 2¢; ‘08, 1¢; 09, 4¢. Egs. may not sum due to | At 12/31/20: $272.3 million, or $8.32 a share. | Company’s Financial Strength B+
‘05, (20¢); '08, 14¢; '09, (42¢); 10, ($1.23); '11, | rounding. Next earnings report due mid-May. | (D) In millions. Stock’s Price Stability 90
(13¢); 12, (4¢); ‘13, (25¢); '14, (26¢); 15, (6¢). | (B) Dividends historically paid in late March, Price Growth Persistence 80
Excl. discontinued ops.: ‘05, 13¢; ‘06, (9¢); ‘07, | June, Sept., and Dec. (C) Includes intangibles. Earnings Predictability 65
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2005
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| P
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5.28
1.34
1.16

6.35
1.18
97

743
1.35
1.14

8.79
1.28
.96

8.84
1.43
1.03

10.00
1.87
1.46

19.66
6.05
4.85

22.63
6.92
5.65

35

11.87
2.39
1.87

13.88
243
1.86

156.92 | 19.55
380 | 437
301 | 330

21.30
5.51
4.34

21.87
6.36
5.32

35.75
10.50
9.75
2.14

23.15
6.47
5.69
1.40

26.42
6.87
6.10

27.80
7.10
6.40
1.48

30.65
7.95
7.30
1.56

Revenues per sh
“Cash Flow” per sh
Earnings per sh A
Div'ds Decl'd per sh D

15
6.99

1.01
10.65

46
9.81

29
8.19

42
11.98

40
13.66

.56
6.91

.86
16.69

53
4.20

1.05
12.83

1.03
13.52

89
18.11

66
16.75

60
14.69

50

49 E
18.00

6.44

.50
1.25

.50
4.60

Cap’l Spending per sh
Book Value per sh B

172.22

178.69 | 187.36 | 180.06 | 182.61

187.49

185.81 | 186.34 | 183.29 | 160.78 | 153.82 | 156.30 | 143.71 | 131.43

130.07 120.00 | 120.00 | Common Shs Outst'g © | 120.00

20.8
1.1

34.4
1.86

30.7
1.63

30.8
1.85

30.7
2.04

36.4
2.32

17.0
.86

182
98
3%

37.3
2.34

39.1
2.49

220
1.24

19.2
1.01

1569
80

163
80

20.0
1.10
1.1%

17.8
95
14%

Avg Ann’l P/E Ratio
Relative P/E Ratio
Avg Ann’l Div'd Yield

Bold figures are
Value|Line
estimates

LT Debt $1732.6 mill.

CAPITAL STRUCTURE as of 12/31/20

Total Debt $1732.6 mill. Due in 5 Yrs $250 mill.

LT Interest $60.0 mil.
(94% of Cap’l)

Leases, Uncapitalized Annual rentals $58.0 mill.
No Defined Benefit Pension Plan

Common Stock 122,963,727 shs.
as of 2/1/21

MARKET CAP: $17.3 billion (Large Cap)

2973.9
36.2%

2206.4
22.9%

2586.1
19.0%

29184
28.5%

3142.9
26.8%

3275.6
30.2%

3418.3
35.4%

2824.7
37.6%

4300
35.5%

3010.6
32.4%

3335
32.0%

3680
33.0%

Revenues ($mill)
Operating Margin

118.1
7915

88.1
356.3

100.3
352.5

128.0
568.0

137.9
565.3

153.0
695.3

159.4
835.3

125.4
744.0

100
1175

79.5

X 80.0
762.4

770

80.0
875

Depreciation ($mill)
Net Profit ($mill)

16.3%
26.6%

17.4%
16.1%

14.1%
13.6%

20.2%
19.5%

19.2%
18.0%

16.9%
21.2%

20.6%
24.4%

21.8%
26.3%

16.5%
27.3%

13.2%
25.3%

16.5%
23.1%

16.5%
23.8%

Income Tax Rate
Net Profit Margin

d824.2
418
551.5

1939 | 3708 | 990 982

1293.0
2173.6

3.0
1325.0
19734

d537.1 | 934.3

21275

2730.5 | 3121.8 | 3319.8 2608.7 | 9925

500
3875
2150

d315.9
742.9
837.7

100
3875
150

125
3875
550

Working Cap’l ($mill)
Long-Term Debt ($mill)
Shr. Equity ($mill) B

NMF
NMF

24.1%
NMF

13.0%
13.0%

11.3%
11.3%

17.1%
17.1%

16.4%
26.0%

21.3%
35.2%

32.2%
32.0%

20.5%
55.0%

49.4%
NMF

20.0%
NMF

21.0%
NMF

Return on Total Cap’l

NMF Return on Shr. Equity

Other

ther

CURRENT POSITION 2018
(SMILL.)

Cash Assets
Receivables

Current Assets

Accts Payable
Debt Due
Deferred Revenue

Current Liab.

2019

588.8
720.4
203.5
1512.7
84.5

1352.3
391.8
1828.6

1

1202.4
688.4
196.1

2086.9

75.6

1155.4

1345.2
334.9

29111

2/31/20

13.0% | 113% | 17.1% | 26.0% | 35.2% | 32.0% | NMF | NMF

NMF | NMF | NMF| NMF |Retained to Com Eq 42.5%
24% | 22% | 23% | 21% |AllDiv'ds to Net Prof 22%

BUSINESS: Citrix Systems, Inc. develops and sells products and
services that enable the secure and reliable delivery of applications
and data over public, private, or hybrid clouds and networks to vir-
tually any type of device. Products and services are marketed via a
combination of direct and indirect channels. Segment revenue
(2020): Workspace Services, 74%; App Delivery and Security,

22%; Professional Services, 4%. Research & Development: 16.6%
of 2020 revenue. Employed 9,000 (12/31/20). 5% stock owners:
Three financial institutions, 30.0% (4/21 proxy). Executive
Chairman: Bob Calderoni; President & CEO: David Henshall. Inc.:
DE. Address: 851 W. Cypress Creek Rd., Fort Lauderdale, FL
33309. Telephone: 954-267-3000. Internet: www.citrix.com.
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ANNUAL RATES Past

Revenues
“Cash Flow”
Earnings
Dividends
Book Value

5Yrs.

. 5.0%
16.0%  8.0%
17.5% 10.5%

-11.0% -23.5%

ge (persh) 10 Yrs, to
10

%

Past Est'd '18-20

'24-26
7 0,

%

Cal-
endar

QUARTERLY REVENUES ($ mill.
Mar.31 Jun. 30 Sep. 30 Dec. 31

2018
2019
2020
2021
2022

6972 7423 7325 801.9
7192 7487 7329 8098
8609 7989 7672 809.7
800 825 845 865
880 910 935 955

Cal-
endar

EARNINGS PER SHARE A
Mar.31 Jun. 30 Sep. 30 Dec. 31

2018
2019
2020
2021
2022

129 128 140 167
127 121 152 171
173 153 138 146
145 155 165 175
165 175 190 2.00

Cal-
endar

QUARTERLY DIVIDENDS PAID ©
Mar.31 Jun.30 Sep.30 Dec.31

2017
2018
2019
2020
2021

.35
35
35

35
35

35
.35

35
.35
37

Citrix Systems should continue to
make progress in 2020. True, the March
period presents the company with difficult
revenue and earnings comparisons, given
the surge experienced in its business as
customers rushed to begin implementing
distributed work environments in the ear-
ly days of the pandemic. Nonetheless, our
sense is the top and bottom lines are likely
to show improvement starting with the
June period. (Citrix was scheduled to
report earnings for the first quarter short-
ly after this report went to press.)

Citrix’s efforts to move its customers
to its cloud services should advance
this year. Workspace subscription book-
ings as a percentage of Workspace product
bookings are seen as continuing to build,
consistently making up a large part of the
total. In addition, annualized recurring
revenue (ARR) arising from subscriptions
and SaaS should also remain on the ad-
vance, as the company’s transition to a
cloud services provider gains steam. To
this point, Citrix had 9.4 million paid
cloud subscribers at the close of 2020, and
we expect increases in this roster to un-
derpin the growth in this arena. Even so,

Citrix will still be faced with converting a
large number of limited-use on-premise
Workspace licenses to subscriptions this
year (offered as a way to help customers
move to a remote structure early in the
pandemic). There was notable success here
in the final quarter of 2020, suggesting the
process should proceed nicely this year.
Citrix has recently completed the ac-
quisition of Wrike. The deal will com-
bine Citrix Systems’ strength in the secure
delivery of work resources with Wrike’s
collaborative work management services
to enhance remote and distributed work
environments and to speed Citrix’s transi-
tion to the cloud. Still, the addition is cur-
rently seen as being neutral to non-GAAP
earnings this year, with its contribution to
the bottom line beginning in 2022.
Support for Citrix stock has improved
since our early-February review. The
company is making headway in its transi-
tion to the cloud, and the Wrike acquisi-
tion has the potential to speed this pro-
cess. However, patience will likely be re-
quired by those considering new commit-
ments to CTXS shares.

Charles Clark May 7, 2021

(A) Diluted earnings, non-GAAP 2013 forward.

'20, d$2.10. Quarterly EPS may not sum due to | (C) In millions.

Company’s Financial Strength

Stock’s Price Stability
Price Growth Persistence
Earnings Predictability

Excl. nonrecurring items: '13, d$1.22; rounding. Next earnings report due late July. | (D) Initial quarterly dividend paid 12/21/18.
14, d$1.83; 15, d$2.44; 16, d$1.91; (B) Includes intangibles. At 12/31/20: $1798.4 | Dividends historically paid late March, June,
17, d$5.32; '18, d$41.54; '19, d$0.60; mill., $14.68/sh. September, and December
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ANNUAL RATES Past

Past Est'd '18-'20

of change (persh) 10 Yrs. 5Yrs. t0'24-'26
Sales 125% 13.0%  10.0%
“Cash Flow” 185% 16.0% 10.5%
Earnings 220% 17.0% 10.5%
Dividends -- -- 11.0%
Book Value 10.0% 7.5% 6.5%
Fiscal QUARTERLY SALES ($ mill.) A Full
BYeegaiLs Apr.Per Jul.Per Oct.Per Jan.Per F\}ggﬁl
2018 |6114.4 64433 6417.5 6649.8 [25625.0
2019 [6623.2 6981.8 6991.4 7157.6 [27754.0
2020 |8448.5 8684.2 8199.6 8414.5 (33747.0
2021 (8150 8500 8450 8700  [33800
2022 (8800 9200 9100 9400  |36500
Fiscal EARNINGS PER SHARE AB Full
Bt%aifls Apr.Per Jul.Per Oct.Per Jan.Per F\Fég‘?'
2018 | 136 152 126 184 | 597
2019 | 148 165 142 210 | 6.64
2020 | 256 312 231 262 | 1062
2021 | 210 250 205 285 | 950
2022 | 240 280 235 315 | 10.70
Cal- QUARTERLY DIVIDENDS PAID © Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2017 | 25 .26 .26 .26 1.03
2018 | .26 29 29 29 1.13
2019 | 29 32 32 32 1.25
2020 | .32 .36 .36 .36 1.40
2021 | .36 42

fourth-quarter results (ended January
29th). The discount retailer reported earn-
ings of $2.62 a share on sales of $8.41 bil-
lion, versus $2.10 and $7.16 billion in the
comparable year-ago period. While the top-
line tally beat our estimate by about $140
million, owing to continued momentum in
the non-consumables business, the bottom
line missed by $0.08 a share, due to
higher-than-anticipated costs tied to trans-
portation and distribution. Despite the
mixed conclusion to fiscal 2020, it was still
a banner year for Dollar General. For the
full year, the company’s earnings and
sales advanced 60% and 22%, respectively.
We are likely to see some cooling in
fiscal 2021. Discount retail stores were a
hot area last year, as consumers looked to
be more cost-conscious in the wake of
COVID-19-related uncertainty. While we
anticipate another strong performance in
fiscal 2021, demand trends may well
decelerate a bit on the return of more
normalized economic conditions. Increased
spending related to growth initiatives, in-
cluding store expansion, is also expected to
weigh on the bottom-line comp. All told,

RECENT 209 0 4 PEE 22 6 Trailing: 19.7} | RELATIVE 1 02 DIV'D 0 80/
NYSE-DG PRICE U4 |ramo 22,0 \wedian: 180) |PERATIO |,UZ|¥0 U.070
High:| 33.7] 421] 56.0] 619] 71.8| 81.4| 96.9| 96.6] 118.4 | 167.0 | 225.3 | 219.6 i
TMELINESS 2 woweeszioer | [ | 397] 227) 358| %57| 20| %4 oas| &5 'sie 10a0| 12| 3738 Target Price Rande
SAFETY 2 Resed102320 | LEGENDS
—— 14.5 x “Cash Flow” p sh 400
TECHNICAL 5 Lowered4/t6l21 | .- Relative Price Srength
Options: Yes 320
BETA .65 (1.00 = Market) haded area indicates recession
18-Month Target Price Range gy @ || [TTTTTITTTT 200
L™ 31 160
Low-High  Midpoint (% to Mid) t ii-
$172-$315  $244 (15%) LAl 1%
I — 1 U]
2024-26 PROJECTIONS utt 80
Ann’l Total L LA AL AL 60
Price  Gain Return = ""I I""""' LT L - B
High 325 (+55%) 12% gy e . 10
0, 0, 4 o [
Low 240 *15_4’_} 5% T T _— % TOT. RETURN 3/21
Institutional Decisions il e f IR S ) O S e epaeger| THIS VL ARITH+
202020 30200 402020 | percent 30 - ; STOCK  INDEX |
to B 564 568 596 o | y I | ' 1yr. 35.2 9.7 [
oSl 441 44 arg| Shares 20— T AT 01”11 T RN 91 PO 3yr 122 516 [
Hid's(000) 230298 224550 218123 PP PR TR RTRRRR KRR AL TRCRRDRRERRTERRRRERARRRRENNAR, EAARERLA Syr. 1485 1000
Dollar General’s first dollar store was|2011 [2012 [2013 [2014 {2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 | ©VALUELINE PUB.LLC|24-26
opened in 1955. The company went public | 43.80 | 4899 | 5521 | 62.32 | 71.05 | 79.89 | 87.34 | 98.74 | 110.16 | 140.15 | 14570 | 162.20 |Sales per sh A 204.90
under the Dollar General name in 1968.| 308 | 384| 428| 464 | 529| 593 | 607 | 787 | 880 1341| 1220| 1370 “CashFlowpersh 18.10
That organization was merged into anentity | 222 | 285 | 317 | 349| 395| 443 | 449 | 597 | 664| 1062 950 1070 |Earnings persh AB 14.20
controlled by Kohlberg Kravis Roberts & - - - --| 88| 100| 104| 116| 128| 144| 168| 1.92|DivdsDecldpersh © | 240
Co., L.P. on July 6, 2007. On November 13,| 1381 | 1524 | 17.04 | 1882 | 18.76 | 19.64 | 2280 | 2473 | 2660 | 27.66 | 26.65 | 30.45 Book Value persh P 38.55
2009 the reemerged company went public, | 338.0 | 327.07 | 317.06 | 30345 | 286.69 | 275.21 | 268.73 | 259,51 | 25194 | 240.79 | 232.00 | 225,00 | Common Shs Outst'g € | 205.00
selling 22.7 million new shares_at apriceof [ 158 168 171 | 174 | 184 | 181 | 175| 172 | 21| 180 | Bod figires are |Avg Ann’l PJE Ratio 20.0
$21 a share, through a syndicate led by| 99| 107| 96| 92| 9| 95| 88| 93| 112| 93| VaueLine |Relative PJE Ratio 1.10
Citigroup, Goldman Sachs, and KKR Capital - .- .- | 12 | 13% | 18% | 11% | 9% | 8% | ™S |Avg Ann'l Div'd Yield 8%
Marketg. Several sé?condary °ﬁfe”“95 have 2807 | 16022 | 17504 | 18910 | 20869 | 21987 | 23471 | 25625 | 27754 | 33747 | 33800 | 36500 | Sales (Smill) A 42000
OﬁCUfe 3‘1 ascending prices from $27 a| sg60, | agge, | 33.0% | 325% | 327% | 326% | 325% | 32.2% | 324% | 335% | 330% | 330% Gross Margin 33.5%
share to $51.75. 11.9% | 12.2% | 11.8% | 11.2% | 11.3% | 11.1% | 10.3% | 10.0% | 10.1% | 12.2% | 11.0% | 11.0% |Operating Margin 11.5%
CAPITAL STRUCTURE as of 1/29/21 9937 | 10506 | 11132 | 11789 | 12483 | 13320 | 14609 | 15472 | 16368 | 17266 | 18200 | 19000 |Number of Stores 20800
Total Debt $4131 mill. Due in 5 Yrs $1427 mill. 766.7 | 9527 | 1025.1 | 1065.3 | 1165.1 | 1251.1 | 1228.2 | 15895 | 1712.6 | 2655.1 | 2205 | 2410 [Net Profit ($mill) 2910
LT Debt 84131 mill gs!,’/“g;ecs;rfl‘f’“ mill 374% | 364% | 37.0% | 36.6% | 37.1% | 36.3% | 35.6% | 21.1% | 22.0% | 22.0% | 22.0% | 22.0% |Income Tax Rate 22.0%
Leases, Uncapitalized Annual rentals $1419 mil. | 52% | 6.%% | 59% | 56% | 57% | 57% | 62% | 62% | 62% | 7.9% | 6.5% | 6.6% NetProfit Margin _ 6.9%
7652 | 9385 | 1393.6 | 1544.9 | 1436.8 | 1055.0 | 12830 | 1647.1 | 634.3 | 12034 | 1300| 1400 |Working Cap’l ($mill) 1700
No Defined Benefit Pension Plan 2617.9 | 2771.3 | 2742.8 | 2639.4 | 2960.2 | 2710.6 | 2604.6 | 2862.7 | 2911.4 | 41310 | 3900 | 3700 |Long-Term Debt ($mill) | 3100
Common Stock 239,264,252 shares 4668.5 | 4985.3 | 5402.2 | 5710.0 | 5377.9 | 5406.3 | 6125.8 | 6417.4 | 67025 | 6661.2 | 6650 | 6850 | Shr. Equity ($mill) 7900
as of 3/12/21 119% | 13.1% | 13.1% | 13.3% | 14.5% | 16.0% | 14.6% | 17.7% | 18.3% | 25.3% | 21.5% | 23.5% |Return on Total Capl | 27.0%
ARKET oAP: ssn0wiln (Large Cop) 0 e e o (o006 | a0 | 9455 | 7754 70 taedioGomEq | 30.%
40 1% .0% o .J% N0 By .0% (o Xy 9% .07 |Retained to Com Eq 9%
cu?s?ﬁm POSITION 2018 2015 1/29/21 - - - | 22% | 22% | 23% | 19% | 19% | 13% | 18% | 18% |All Div'ds to Net Prof 17%
Sgigié\;ﬁ@f 235.'5. 240.'31 1376_'6_ BUSINESS: Dollar General Corporation is a discount retailer opera-  chandise includes national and private brands typically priced at
Inventory (LIFO)  4097.0 4676.8 5247.5 | ting in the United States. As of 2/26/21, it had 17,266 locations $10 or less. Has 158,000 employees. Off./dirs. own less than 1% of
Other 3305 260.8 290.1 | across 46 states, with the greatest concentration of stores in the common stock; T. Rowe Price, 8.6%; Vanguard, 8.0%; BlackRock,
Current Assets 4663.0 5177.9 6914.2 | Southern, Southwestern, Midwestern, and Eastern regions of the ~ 7.3% (4/21 proxy). Chairman: Michael M. Calbert. CEO: Todd J.
Accts Payable 2385.5 2860.7 3614.1 | country. It offers a broad selection of merchandise, including con-  Vasos. Inc.. TN. Addr.. 100 Mission Ridge, Goodlettsvile, TN
8ﬁ?érD“e 62%22 g??g 0967 | Sumable items, seasonal items, home products, and apparel. Mer-  37072. Tel.: 615-855-4000. Internet: www.dollargeneral com.
Current Liab. 3015.9 45436 5710.8 | Dollar General delivered mixed fiscal we are targeting a roughly 11% pullback

in earnings this year, to $9.50 a share.
Buybacks and dividends appear to be
key components in the near-term cap-
ital allocation strategy. The company
has about $2.4 billion of authorization
remaining under its existing share repur-
chase program, with plans to utilize $1.8
billion of this capacity in fiscal 2021. The
board also recently approved a 17% hike to
the quarterly dividend payout (now $0.42
a share). That being said, investing in
high-growth opportunities, including new
store expansion and other strategic initia-
tives, should remain at the top of the
priority list when it comes to capital al-
location. On that note, management
recently announced plans to build up its
trucking fleet this year in an effort to bet-
ter control logistics costs.

The stock’s Timeliness rank was
dropped a notch to 2 (Above Average).
Despite the downgrade, we still see DG
shares outperforming the broader market
in the year ahead. Our longer-term projec-
tions also show solid upside potential over
the 18-month and 2024-2026 time frames.
Michael Ratty April 23, 2021

(A) Fiscal year ends on Friday nearest to Jan. | charge of $1.14/share in 2017. Next earnings | (D) Includes intangibles. As of 1/31/21: $5.5

31st of the following calendar year.

report due late May.
(B) Fully diluted earnings. Quarters may not | (C) Dividends historically paid late January,

billion, $23.00/sh.
(E) In millions.

sum due to rounding. Includes nonrecurring | April, July and October.

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

Company'’s Financial Strength B++
Stock’s Price Stability 90
Price Growth Persistence 80
Earnings Predictability 90

To subscribe call 1-800-VALUELINE




CASE NO. 2021-00214
ATTACHMENT 8

TO

STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 8
Page 8 of 23

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

RECENT 21 7 PIE 1 (Tralllng 202) RELATIVE 0 83 DIVD 4 20/
y « NYSE-EBF PRICE .3 RATIO 8.3 Median: 14.0/ | PIE RATIO U YLD 1L /0
mewness & e | Fo] 5] ] W31 5] 3] 0] 3 W3] | B3| B3 o Tage i onge
SAFETY 3 Lowerd32720 | LEGENDS
—— 9.5 x “Cash Flow” p sh 64
TECHNICAL 4 Raised3osi |- Rellive Price Strength
Options: Yes 48
BETA .80 (1.00 = Market) haded area indicates recession 40
18-Month Target Price Range 32
Low-High  Midpoint (% to Mid) T TR Y 7 S S R %
$13-627  $20 (-5%) i .II,IT‘T‘ iy, by "")h*ﬁim. I,ﬂ,ﬁk' My ey J N -{llll'l,m'- """""""""" 16
3024-26 PROJECTIONS it iyt 12
Ann’l Total h[l b e
Price  Gain Return || Nt CS— 8
R By % | S E
Institutional Decisions ATOIT&ETUTAZINﬂf
02020 30200 40220 | poroent 18 ; by, STOSK TDEC
b & 68 oq|Shares 12— TSRO T o 11 T T IRERTH [ 111 sy 154 454 |
Hds(000) 21911 20728 20032 (I e e AR E RO VTR AL IIIIIIIIIIIIIIIIIIIIII Sy 845 1088
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2 2014 |2015 2016 [2017 [2018 [2019 2021 [2022 | ©VALUE LINE PUB. LLC |24-26
2196 | 2286 | 2379| 2271 | 2010 | 21.27 | 19.94 | 20.54 | 20.93 | 22.72 | 2221 | 14.07 | 1452 | 1544 | 16.92 13.15 14.00 | 14.85 |Sales per sh A 16.45
229 2.28 2.29 1.85 1.81 213 1.67 1.46 1.66 2.00 2.08 1.54 1.84 2.07 218 1.65 1.90 | 2.05 |“Cash Flow” per sh 2.35
1.58 1.62 1.72 1.40 1.36 1.72 1.21 .95 1.10 1.35 1.39 1.03 1.29 1.45 1.47 1.00 1.30 1.40 |Earnings per sh AB 1.65
62 62 62 62 62 62 62 1.03 53 .70 .70 .70 88 .88 .90 .90 .90 .92 |Div'ds Decl’d per sh © 1.00
.35 20 A7 25 .79 1.31 20 10 18 10 19 12 10 19 A3 .10 10 .10 [Cap’l Spending per sh 10
1167 | 1237| 1358 | 11.35| 1216 | 1345| 13.88 | 1391 | 14.00 | 11.15| 11.65 991 | 1027 | 1114 | 1136 | 11.00| 11.20 | 11.50 Book Value per sh 12.60
2548 | 2558 | 2566 | 2572 2576 | 25.86| 2592 | 2597 | 2592 | 25.54 | 2562 | 25.37 | 2549 | 25.96 | 25.92 27.0| 2750 | 28.00 |Common Shs Outst'g P | 29.50
1.1 13.2 12.4 10.2 9.7 9.8 13.2 16.0 15.4 10.8 12.6 171 14.5 13.7 13.9 17.6 | Bold figures are |Avg Ann’l P/E Ratio 135
59 7 66 61 65 62 83 1.02 87 .57 63 .90 73 74 74 91 Value|Line Relative P/E Ratio 75
35% | 29%| 29%| 43% | 47% | 37% | 8.9% | 68% | 34% | 48% | 40% | 40% | 47% | 44% | 44% | 51% | ™S | Ayg Ann'l Divd Yield 4.5%
CAPITAL STRUCTURE as of 11/30/20 517.0 | 5335 | 5424 | 5802 | 569.0 | 356.9 | 370.2 | 400.8 | 4384 355 385 415 | Sales ($mill) 485
Total Debt None 12.3% | 10.1% | 13.1% | 12.4% | 13.6% | 15.0% | 16.7% | 16.5% | 15.7% | 16.0% | 16.5% | 16.5% |Operating Margin 17.0%
LT Debt None 120 132 141| 163| 175| 127| 142 | 163| 182| 170| 170 18.0 |Depreciation ($mill) 200
Leases, Uncapitalized Annual Rentals §5.9 mill 34| 247| 29| 39| 37| 264 | 328| 374 3B3| 27.0| 355 395 NetProfit (Smill 500
36.5% | 36.0% | 48.3% | 35.7% | 36.8% | 34.0% | 30.2% | 25.0% | 25.3% | 25.0% | 25.0% | 25.0% |Income Tax Rate 25.0%
Pension Assets-2/20 $60.6 mill. 61% | 46% | 53% | 6.0% | 63% | 74% | 88% | 9.3% 87% | 7.6% | 93% | 9.5% NetProfit Margin 10.0%
Oblig. $69.5 mill. | 169.0 | 1504 | 1722 | 1762 | 1386 | 1193 | 1337 | 1346 | 1119 130 155 180 |Working Cap’l ($mill) 260
Pfd Stock None 900 | 575| 1055| 1065 | 400 | 300 | 300 | 300 | 300| M| Ni| il |Long-Term Debt ($mill Nil
Common Stock 26,069,643 shs. 3599 | 3612 | 3629 | 2847 | 2985 | 2514 | 2617 | 2891 | 2943 | 300| 310 320 |Shr. Equity ($mill 370
as of 12/30/20 72% | 6.1% | 63% | 92% | 10.8% | 95% | 114% | 11.9% | 13.0% | 9.0% | 11.5% | 12.0% |Returnon Total Capl | 13.0%
8.7% | 6.8% | 80% | 12.2% | 12.0% | 10.5% | 12.5% | 129% | 13.0% | 9.0% | 11.5% | 12.0% |Return on Shr. Equity 13.0%
MARKET CAP: $550 million (Small Cap) 42% | 5% | 42% | 59% | 59% | NMF | 40% | 51% | 50% | 1.0%| 35% | 4.0% |RetainedtoCom Eq 5.0%
CU?{RELI\{I; POSITION 2018 2019 11/30/20 51% | 93% | 48% | 52% | 50% | NMF | 68% | 60% 61% | 90% | 69% | 66% |AllDiv'dsto Net Prof 61%
Cash Assets 88.4 68.2 89.3 | BUSINESS: Ennis, Inc. manufactures and prints a wide variety of 2,505 employees. President, CEO, and Chairman: Keith S. Walters.
Receivables 404 43.1 33.8 | business products, including pressure-seal forms, labels, tags, en-  Off./dir. own 3.1% of the common stock; BlackRock, 8.7%;
Ié%eer}tory (Avg Cst) 328 3gg 3‘2‘9 velopes, and presentation folders. Roughly 95% of its products are  Dimensional Fund Advisors, 8.3%; Wells Fargo, 7.6%, Renais-
Current Assets W m m custom made for particular clients. The company operates 60 man-  sance Technologies, 7.1%; Vanguard Group, 6.8% (5/20 proxy). In-
Accts Payable 13.7 17.0 12.3 ufacturing plants in. 21 states. Its.prgducts are mainly sold yia pri- corporated: Texas. Address: 2441 Presidential Pkwy, Midlothian,
Debt Due - .- _- | vate printers and independent distributors. At 2/2/19, Ennis had TX 76065. Phone: (972) 775-9801. Internet: www.ennis.com
8H:fém Liab % gg'g gg'g Ennis Inc.s performance likely con- transitions toward remote business envi-

_ - — | tinued to decline in the fiscal fourth ronments. Additionally, Ennis continues to
AfN#UA'- RA'EES 15’?{5‘ 5P¢s‘ Es‘t ",21:,7,‘;619 quarter of 2020 (year ended February work on maximizing the benefits of its
°S§|:';ge(pers) _3755.% _e_r(s)'% 0 20% | 28th). The company fell shy of our marks cost-cutting efforts after various facility
“Cash Flow” -~ 35% 30% | in the fiscal third quarter, prompting us to consolidations, headcount reductions, and
E%’&Eggs 323’ gg:f’ ?gj/o lower our already depressed forecasts for operational improvements. In fact, the
Book Value Jo% -35% 30% | fiscal 2020. Moreover, COVID-19 effects company has turned its attention to

- severely restricted the industry, as in- managing working capital and cash flow
Cal- QUARTERLY SALES (§ mill) A Ful | person school and business closures generation. What’s more, last year’s acqui-
endar |May.31 Aug.31 Nov.30 Feb28| Year | oi,.,clc in the early part of the quarter. In- sitions should chip in. Less inventory over-
2018 | 934 986 1081 1007 | 4008 | Jeed, Ennis has already been dealing with hang should augur well as the U.S. econo-
gg;g 1388 1322 1;33 1%% 43;5"; business consolidations, products becom- my is expected to continue to improve
2021 | 900 900 105 100 | 385/ ing obsolete as technology advances sur- toward the back half of this year and into
2022 | 950 950 115 110 | 415| face, as well as higher pricing and paper 2022, as more vaccines are being ad-

EARNINGS PER SHARE A5 supplier capacity adjustments. Overall, ministered.

Cal- Mav31 Aua3! Nov30 Feb.28 Full | weve trimmed our respective fiscal fourth- The balance sheet is sound. Indeed,
endar_|May.31 Aug.31 Nov. €v. Year | quarter top- and bottom-line forecasts by Ennis ended the fiscal third quarter with
2018 36 37 40 32 145 %30 million and four pennies, to $87 mil- no debt and about $90 million on the cash
gg;g % :25; g; g:; 11;% lion and $0.27 a share. These figures both ledger. While the company made two ac-
2021 ‘30 28 35 37| 13p| represent 18% declines from the prior-year quisitions earlier in the year, we would not
2022 2 30 a0 38| 14p| tallies. Fur‘gher, margins continue to be be surprls'ec'l if Enmsl sought out ac}dltlonal

QUARTERLY DIVIDENDS PAIDC adversely impacted by lower factory M&A activity, especially as the industry
egg:r Mar31 Jun30 Sep30 Decst \';e“a"r utilization, reduced production levels, and continues to consolidate.

: : : - ongoing efforts to lower SG&A costs. We would take a pass on this untimely
gg}; %5 %5 Sg gg -55 The company should fare better in the issue. The stock price is trading within
2019 | ‘205 205 '222 '222 '9(5) next two years. Management is investing our Target Price Range, discounting much
2020 | 295 995 o5 008 ‘90| in product innovations (i.e., print on- of t‘,he progress we foresee 3 to 5 years out.
2021 905 demand) that assist customers with their Oriatal J. Haiby March 26, 2021

(A) Ffistlz]al fytlelars end (Tn tge last day of Febru- | $0.96; ’13, $?.07;A’13|, $0.60; '08, $2.67. Next | (D) In millions. goml;()ang’s Figané:ilal Strength BEE
ary of the following calendar year. egs. rpt. due late Apri tock’s Price Stabilit

(Q; Fully diluted garnmgs E)¥cludes per-share (g) DR/ 'ds paid in garly Feb., May, Aug., and Price Growth Persisthce 30
non-recurring and discontinued losses: '16, | Nov. Earnings Predictability 70
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RECENT PIE Trailing: 21.8\ [RELATIVE DIVD 0 3

HEARTLAND EXPRESS NDQ-HTLD |PRICE 19-20 RATIO 19.2 (Mediarsll: 23.0) PIE RATIO 0.87 YLD 0.4/0 21
TMELNESs 4 weesroo | 0T 1220 134 153 130 %09 T3 Bi BF Be Bi %P W8 Target Price Range
SAFETY 2 Rased82120 | LEGENDS

—— 10.0 x “Cash Flow” p sh 64

TECHNICAL 4 Raised 5721 .- - Relative Price Strength
Options: Yes 48
BETA .75 (1.00 = Market) haded area indicates recession 40
18-Month Target Price Range|——4+—°-—fH+-+n —FV—p4———V—"-—77-—""1 ——"F"—"1T——"F"T—"T1"—FT—T— T —T 32
Low-High  Midpoint (% to Mid) et AT T el I S N IR a4
$17-$30  $24 (20%) i 'M“I'” i ST — LERLARH ST L LT A P
2020-2 PROJECTIONS, {1 T 12

Ann’l Total

Price  Gain  Return Setestianaty L 8
Eigh :245 {+so:/°; 17% e = e . L6

ow 25 (+30%) 8% RN S N SN % TOT. RETURN 4/21
Institutional Decisions 1 et R (R THIS VL ARITH*

202020 302020 402020 | poreent 18 L5 v SL?(;K |N7DSE)é L

b T SO 1 OO P 1 TR T |i.|i|iﬂ]|i...|n|.i| [ TR R A ay 56 s1 [
Hds(000) 43362 46147 45734 (i HjIIIIIIIIIII IR R AR TR Sy 47 1035
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 2015 2016 2017 2018 | 2019 | 2020 [ 2021 [ 2022 | ©VALUE LINE PUB. LLC |24-26

5.28 5.82 6.11 6.64 5.07 5.51 6.11 6.44 6.87 | 10.27 8.75 7.36 729 7.46 7.28 8.00 8.15| 8.65 Revenues per sh 9.70
1.1 1.37 1.29 1.23 1.28 1.36 1.47 1.42 1.66 2.28 2.19 1.94 1.75 2.1 21 2.24 225| 255 |“Cash Flow” per sh 2.95
73 .88 .78 73 62 .68 .78 N 83 .96 84 68 51 .88 89 87 1.00 1.10 |Earnings per sh A 1.50
.06 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 |Div’ds Decl’d per sh © .10
50 17 45 .38 87 .16 1.46 .79 1.60 242 2.58 1.03 2.21 2.07 2.00 253 115 1.20 |Cap’l Spending per sh 1.50
4.37 5.04 3.54 3.82 4.05 3.69 3.94 343 4.69 5.62 5.59 6.07 6.90 7.52 8.35 8.98 9.95 | 11.00 Book Value per sh 14.90
99.12| 9825| 96.95| 9423 | 90.69 | 90.69 | 86.48 | 84.77 | 8472 | 84.87 | 84.12 | 8329 | 8330 | 81.93 | 82.03 | 80.65| 80.50 | 80.00 |Common Shs Outst'g B | 80.00
20.7 18.8 20.1 209 234 228 19.8 19.6 17.6 238 25.7 274 414 223 22.6 22.5 | Bold figures are |Avg Ann’l P/E Ratio 20.0
1.10 1.02 1.07 1.26 1.56 1.45 1.24 1.25 .99 1.25 1.29 1.44 2.08 1.20 1.20 1.15 Value|Line Relative P/E Ratio 1.10
A% 5%| 5% | 5% | 6% | 5% | 5% | 6% | 5% | A% | A% | A% | 4% | 4% | 4% | 4% | ©SUMAS Iaye Anl Divd Yield 4%
CAPITAL STRUCTURE as of 3/31/21 528.6 | 5457 | 5823 | 8714 | 7363 | 6129 | 607.3 | 6108 | 596.8 | 645.3 655 690 |Revenues ($mill) 775
Total Debt None 31.0% | 27.8% | 254% | 23.7% | 26.1% | 29.8% | 275% | 27.1% | 27.3% | 29.2% | 31.0% | 31.5% |Operating Margin 35.0%
57.2 57.2 689 | 108.6 | 111.0 | 1056 | 103.7 | 1005 | 100.2 | 109.9 110 112 |Depreciation ($mill) 115
Leases, Uncapitalized Annual rentals $5.0 mill 699 633| 719| 848| 731 | 564 | 423 | 727| 730| 708 00| 900 |NetProfit(Smill 120
34.8% | 35.6% | 37.3% | 355% | 37.4% | 34.5% | 34.4% | 20.9% | 24.9% | 24.9% | 25.0% | 25.0% |Income Tax Rate 25.0%
No Defined Benefit Pension Plan 13.2% | 11.6% | 12.3% | 9.7% | 9.9% | 92% | 7.0% | 11.9% | 122% | 11.0% | 12.2% | 13.0% |Net Profit Margin 15.5%
167.7 | 146.0 55.7 81.9 702 | 136.6 955 | 167.8 884 | 1220 215 310 |Working Cap’l ($mill) 525

Pfd Stock None || ol 26| .- --| -] | --| --| Nit| Nil|Long-Term Debt ($mill Nil
Common Stock 79,905,675 shs. 3408 | 2904 | 3977 | 4766 | 4699 | 5058 | 5746 | 6160 | 6847 | 7243| 800| 880  Shr.Equity (Smil) 1190
as of 5/5/21 205% | 21.8% | 15.2% | 17.0% | 155% | 11.1% | 74% | 11.8% | 10.7% | 9.8% | 10.0% | 10.0% |Returnon Total Capl | 10.0%

20.5% | 21.8% | 18.1% | 17.8% | 155% | 11.1% | 7.4% | 11.8% | 10.7% | 9.8% | 10.0% | 10.0% |Return on Shr. Equity 10.0%

MARKET CAP: $1.5 billion (Mid Cap) 18.4% | 19.4% | 16.3% | 16.3% | 14.1% | 9.8% | 6.2% | 10.7% | 9.7% | 89% | 9.5% | 9.5% |Retainedto Com Eq 11.0%
CU%I:ELIS POSITION 2019 2020 3/31/21 10% 11% 10% 8% 10% 12% 16% 9% 9% 9% 8% 7% |All Div'ds to Net Prof 7%
Cash Assets 76.7 1139 1482 | BUSINESS: Heartland Express, Inc. is a short- to medium-haul length of haul: 400-500 miles. Acq'd Interstate Distribution Co.,
Receivables 56.8  55.6 60.6 | truckload cartier. Provides nationwide transportation services to  7/17; Gordon Trucking, 11/13. 20 depr. rate: 15.5%. Has 3,780
gther  Asset % % % major shippers with a combined fleet of company-owned and employees. Off./dir. own 39.1% of com. stock, incl. Chrmn., CEO &
Aur;er:) ssfl S 111 128 170 | Owner-operator tractors. Primary routes are biw. locations east of = Pres. Michael J. Gerdin, 38.6% BlackRock, Inc. 10.1% (3/21
D(é%tSDuaga e oL 2 -7 | the Rocky Mountains, with selected service to the West. Targets Proxy). Inc.: NV. Addr.: 901 N. Kansas Ave. N. Liberty, 1A 52317.
Other 52.3 58.2 67.1 | customers that require multiple, time-sensitive shipments. Avg. Tel.: 319-626-3600. Internet: www.heartlandexpress.com.

Current Liab. 634 710 841| Heartland Express appears to be second half of the year. Furthermore, we
ANNUAL RATES  Past Past Estd’18-20 | struggling to fully capitalize on the look for the company to employ strategies
ofchange persh) ~ 10¥rs. ~ 5¥rs. 10’226 | jmproving freight market trends. to better tap into spot-market business.
BCe;SeRliI:?gW" 25%’ 128‘,/{:’ g‘g%‘j Though the trucker’s revenues were Meantime, reduced operational costs
Earnings 2.5% .- 95% | healthy for much of 2020, performance should reinforce margins. These factors,
giVi?(e\f;dls B0 95 13-0;’ was mixed, as earnings were strained and along with ongoing efforts to restore eco-

00K Value 0%  95% 5% | the top line began to falter in the Decem- nomic activity, and surging e-commerce

Cal- | QUARTERLYREVENUES($mill)* | Fun | ber period. Subsequently, March-quarter transactions, should bolster performance.
endar |Mar31 Jun.30 Sep.30 Dec.d1| Year | revenues fell 8.4%, year-over-year, to The long-term outlook is solid. We ex-

2018 [156.7 1558 151.3 1470 | 6108 | $152.4 million. Earnings of $0.17 a share pect Heartland to continue to emphasize

2019 11395 1421 1479 1672 | 598 | were only a penny higher than the pre- margin expansion. Once revenue growth

2020 11663 1609 1623 1558 | 6453 | vious year’s tally. This performance was stabilizes and efforts to align capacity gain

2021 11524 165 170  167.6 | 655 | paltry in comparison to most of Heart- traction, the benefits from the Mills Trans-

202 (170 170 175 175 | 690 | Jand’s peers, as many of the company’s fer acquisition should prove more accre-

Cal- EARNINGS PER SHARE A Full | competitors seemingly adapted more effec- tive. Too, as core demand continues to
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | tively to the shifting landscape and en- strengthen and economic activity gets back

208 | 16 22 23 27 88| joyed outsized gains. That said, extreme on track, we believe that Heartland’s

2019 | 21 27 25 16 89| weather conditions weighed heavily on the driver-retention efforts, including its latest

220 | 16 24 25 22 | 87| trucker’s March-quarter operations. All wage increase, ought to pay off. In addi-

2021 A7 27 .28 .28 | 100| to]d, we believe there are positive in- tion, fleet and terminal upgrades should

2022 20 29 30 31| 110] gicators that Heartland’s operating ratio is prove highly beneficial as pent-up demand

Cal- | QUARTERLY DIVIDENDS PAID © Ful | moving in a healthy direction and earn- is unlocked with ongoing efforts to ramp
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | jngs should follow suit. up the economic recovery.

2017 | 02 .02 .02 .02 08| We are more optimistic about the re- The stock should perform well over

2018 | 02 02 02 02 08| mainder of this year and 2022. The the coming years. Patient investors

2019 | 02 02 02 .02 08| freight mover’s focus on driver utilization ought to note HTLD’s worthwhile price ap-

2022 02 02 02 02 08| should help it to better capitalize on im- preciation potential out to 2024—2026.

202 02 proving freight demand, especially in the Simon R. Shoucair May 21, 2021
(A) Diluted shares. Excludes non-recurring | (B) In millions. Company’s Financial Strength A
gains: 17, $0.39. Quarterly revenues and/or | (C) Dividends paid in late March, June, Sep- Stock’s Price Stability 95
earnings may not sum due to rounding. Next | tember, and December. Special dividend: Price Growth Persistence 25
earnings report due late July. $1.00, paid 12/12. Earnings Predictability 60
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RECENT PIE Trailing: 28.0') | RELATIVE DIVD

KEYSIGHT TECH. wvsesers 52714040 o 24 4Gt i 113000 NilTERlL
meness 3weie | ||| || S| B8] 21 &1 we| B2 ES Tog o e
SAFETY 2 Rased62620 | LEGENDS

—— 18.0 x “Cash Flow” p sh 320

TECHNICAL 3 Raisegsitdzt | .- elive Price Stengty
BETA .85 (1.00 =Market) haded area indicates recession | | | | | | | | | 1 | | |eeeeedesma-- 200
18-Month Target Price Range e = [T 160
Low-High  Midpoint (% to Mid) = 12
$115:5247 181 (30%) = FIE 80

it 60
2024-26 PROJECTI?‘I:II?TotaI I/ i
Price  Gain Return - ull 40

High 210 +5o:/°} 11% |""'-.|n|, Lt J
Low 15 {+10%) 3% nlt % TOT. RETURN 4/21
Institutional Decisions THIS VL ARITH*

20200 30200 40200 | pgrcent 30 - stock  INDEX |18
toBuy 313 308 359 | shares 20 PR - = 1y 492 752 [

to Sell 342 297 | traded 10 N aeate,” || T LT L LT 3yr. 1793 561 [

HIFs(000) 162865 162129 163973 iR IIIIIIIII I Syr 4535 1035
Keysight Technologies was originally a| 2011 [2012 2013 [2014 [2015 |2016 [2017 [2018 [2019 | 2020 [2021 [2022 | ©VALUE LINE PUB.LLC|24-26
wholly owned subsidiary of Agilent Tech- 16.80 | 1717 | 17.14 | 2076 | 22.97 22.83 26.00 | 27.55 |Revenues per sh A 34.35
nologies. On November 3, 2014, Agilent 360 | 276 | 176 | 497 | 646| 673| 7.65| 8.15|“CashFlow” persh 10.65
spun off Keysight to its stockholders, in 300 | 195| 56| 323 | 472 485| 575| 6.25 Earnings persh AB 840
which they recieved one Keysight common - .- - Nil Nil | Div'ds Decl’d per sh Nil
share for every two shares of Agilent held. 54 54 39 71 64 63 70 .80 | Cap’l Spending per sh .90

In addition, on March 22, 2017, Keysight 7.66 890 | 1242 | 13.02 | 16.04 | 17.83 | 23.50 | 29.05 Book Value persh 49.45
held an equity offering. At that time, 13.14 170.00 | 170.00 | 186.02 | 186.84 | 187.31 | 184.93 | 186.00 | 185.00 |Common Shs Outstg O | 182.00
million shares were sold to the public at an A 146 687 | 167 | 174| 20.4 | Bold figires are |Avg Ann’l PJE Ratio 215
average price of $35.00 per share. 56 77| 346 90 93| 105| ValuelLine |Relative P/E Ratio 1.20
CAPITAL STRUCTURE as of 1/31/21 - - - - - - | cstmaes | pvg Ann'I Divd Yield Nil
Total Debt $1790.0 mill. Due in 5 Yrs $598 mill. 2856.0 | 2918.0 | 3189.0 | 3878.0 | 4303.0 | 4221.0 | 4835 | 5100 |Revenues ($mill) 6250
LT Debt $1790.0 mil LT Interest $80.0 mill 179% | 17.6% | 11.9% | 28.2% | 30.9% | 33.0% | 34.0% | 34.5% |Operating Margin 36.0%
(Total interest coverage: 14.5x) = -

(34% of Capital) 99.0 | 1340 | 2250 | 310.0 | 3080 | 3260 | 345| 355 Depreciation ($mill) 385
513.0 | 335.0 | 102.0 | 618.0 | 902.0 | 918.1 1075 | 1150 | Net Profit ($mill) 1550

Leases, Uncapitalized Annual rentals $38.0 mill. --| 85% | 43.0% | 14.0% | 12.0% | 135% | 15.5% | 16.5% (Income Tax Rate 18.5%
Pension Assets-12/20 $2267.0 mill. ) 18.0% | 11.5% | 3.2% | 159% | 21.0% | 21.7% | 22.2% | 22.5% |Net Profit Margin 24.8%
Preferred Stock None Oblig. $2189.0 mill 893.0 | 1210.0 | 13580 | 9160 | 22120 | 2293.0 | 3500 | 4000 |Working Cap'l (Smill) 7650

1099.0 | 1100.0 | 2038.0 | 1291.0 | 1788.0 | 1789.0 | 1700 | 1500 |Long-Term Debt ($mill) 1000

Common Stock 185,994,432 shs. 1302.0 | 1513.0 | 2310.0 | 2433.0 | 3004.0 | 3297.0 | 4375 | 5375 |Shr. Equity ($mill) 9000

as of 2/26/21 214% | 13.7% | 33% | 17.7% | 19.7% | 18.8% | 18.5% | 17.0% |Return on Total Cap’l 15.0%
. 39.4% | 221% | 4.4% | 254% | 30.0% | 27.8% | 24.5% | 21.5% |Return on Shr. Equity 17.0%

MARKET CAP: $26.1 billion (Large Cap) 39.4% | 22.1% | 44% | 25.4% | 30.0% | 27.8% | 24.5% | 21.5% |Retained to Com Eq 17.0%
CUF(‘sRELNT) POSITION 2019 2020 1/31/21 .- .- . . .- . Nil | Nif | All Div'ds to Net Prof Nil
Cash Assets 1598 1756 1887 | BUSINESS: Keysight Technologies, Inc. provides electric design revenues from outside of the U.S. At 10/31/20, its backlog was

ﬁ]sg%'t‘garsl‘(?”:o) 982 ggg 923 and test instruments, systems, software, and related services that ~ $1.790 billion. Inc.: DE. Has 13,900 employees. President & CEO:

Other 244 255 265 | are used in the design, development, manufacture, installation, Ronald S. Nersesian. Officers/directors own less than 1.0% of the
Current Assets T3215 3374 3566 | deployment, and operation of electronics equipment. Its customer c.s.; T. Rowe Price, 12.5%; Vanguard, 10.9% BlackRock, 6.8%;
Accts Payable 253 224 208 | base mainly consists of OEMs and contract manufacturers of indus-  (2/20 proxy). Address: 1400 Fountaingrove Parkway Santa Rosa,
Bﬁ?t Due 750 857 896 trial electric products. In 2019, Keysight Derived 64% of its total CA 95403. Telephone: (800) 829-4444. Internet: www.keysight.com
Curferm Liab. 9003 7081 1124 | We look for Keysight to get back on be stiff, the company’s Communications
ANNUAL RATES Fast Past Estd 1820 track in fiscal 2021 (ends October Solutions business remains a catalyst in
ofchange (bersh)  10Y¥rs.  5¥rs. 10’2426 31st) and post solid growth. The compa- our eyes, as it should continue to benefit

Revenues .. 55% 7.5% ny’s top and bottom lines both came under from strong demand for 5G technology.
“Cash Flow” -- 110% 130% | pressure in fiscal 2020 as the COVID-19 Management recently purchased Sanjole,

Eﬁ,ﬁg‘gﬁgs - 1% 77'%’, pandemic and the subsequent social- a leader in solutions for protocol decoding
Book Value .. 155% 22.0% distancing efforts put in place around the and interoperability of 4G, 5G, and other

- - globe resulted in supply chain and demand wireless technologies. The move gives

Eig?' JgrllJéF;TEARI‘.)YngVEyHE;($m(l)ll‘.:)tg1 FES:I:IaI disruptions. As a result, the top line re- Keysight better footing in the rapidly ex-

28185 BT 990 10001047 38‘;%’ corded its first-ever decline and EPS panding 5G space. In all, we have tacked

2019 | 1006 1090 1087 1120 | 2303 growth slowed considerably from the two- $0.20 onto our EPS call, and are now

2020 | 1095 895 1011 1220 | 4221 | year average. That said, the operating en- modeling for an 8.7% gain, on a mid-

2021 | 1180 1200 1210 1245 | 4835 | vironment has improved in most parts of single-digit top-line advance. We are also

2022 | 1225 1250 1300 1325 | 5100 | the world in recent months and the compa- penciling in decent margin expansion.

Fiscal EARNINGS PER SHARE A5 Fai | 0y has bounced back nicely. And we look Investors have cooled a bit on this

gﬁg; Jan31 Apr30 Jul31 Oct3! li}:g«';ﬂ for conditions to continue to get better. stock so far this year, but it is still up

2018 5 3 8 101 | 323 Vaccines are being distributed and restric- hand§omely over tl}e past 52 Wgeks

2019 93 120 105 {33 | 470 tions are being relaxed. Guidance supports and is not far off its all-time highs.

2020 | 126 78 119 162 | 4g5| our assertion, too, with management call- That said, we think there is still some

2021 | 143 132 135 165 | 575| ing for April-quarter sales to grow 34% at room for these shares to run, and that

2022 | 155 145 150 175 | 6.25| the midpoint of its $1.19 billion-$1.21 bil- they offer decent three- to five-year price

Cak QUARTERLY DIVIDENDS PAID Eull lion forecast. Its $1.29 to $1.35 EPS as- appreciation potential, especially on_ a
endar | Mar31 Jun.30 Sep.30 Dec31| Year sumption, meantime, looks for a 69% jump risk-adjusted basis. In the interim, this

* * - * at the midpoint. We see top-line trends im- equity is an Average selection for Timeli-
gg}g NO CASH DIVIDENDS proving as the year progresses, too, and ness, and we expect that it will run in

2019 BEING PAID the operating environment gets better. tandem with the broader markets over the

2020 Growth should remain healthy in fis- next six to 12 months.

2021 cal 2022. Even though comps are likely to Andre J. Costanza May 14, 2021
(A) Fiscal years end October 31st. Excludes nonrecurring charges of $2.38 a | lion, or $10.24 a share. Company’s Financial Strength A
(B) Diluted earings. Quarterly data may not | share for fiscal 2018; $1.17 in 2019; $0.81 in | (D) In millions. Stock’s Price Stability 80
sum to total due to rounding and changes in | 2020; $1.54 in Q1, 2021. Price Growth Persistence 85
shares out. Next earnings report due May 19th. | (C) Includes intangibles. In 2020: $1,898 mil- Earnings Predictability 40
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ANNUAL RATES Past
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prise in the fiscal second quarter
(ended December 31lst). The top line

RECENT17 PIE (Tralllng 36. ) RELATIVE 1 49 DIVD 1 70/
NDQ-LANC  |PRICE 8.09 rimo 33.3 Giecn 243) peramo 1.49v0 1.7%
mewness 3 o [ 17 5[ B8] 9T 81 09785 R VRS ER m[ vE s g G Pooge
SAFETY 2 Lowered 1/19/18 LEGENDS
—— 22.0 x “Cash Flow” p sh 320
TECHNICAL 3 Lovered 491 |- Relatie Prce Strngin
BETA .70 (1.00 = Market) haded area indicates recession 200
18-Month Target Price Range - ,..i“ N lupre | 160
Low-High  Midpoint (% to Mid) L, L ' %
$102-216  $159 (-10%) — e ALV TN 80
202425 PROJECTIONS | P 60
Ann'l Total '“||--.-' AL R .
Price  Gain  Return [yl | - o S— e 40
High 195 (+1o:/°¥ L R S I A T I I e
Low 145 (:20%) -3% - % TOT. RETURN 3/21
Institutional Decisions ihe 1 1 THIS VL ARITH*
000 0NN 400N | peroent 12 stock ioEx 18
to Buy 134 98 105 | shares 8 m T Il T T [ | Tyr. 228 997 [
to Sell 102 128 132 traded DA T1 Y Y1117 I I AT s AR i 3yr. 492 51.6 [
HAS(000) 15479 15147 15482 (I IIH}IIIIIIIIlI IIIIIIIIIII THRTRERRTRRR IIIIII|]]IIIIIIIIII TRTTRTRRR Sy 720 1000
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 2014 [2015 2016 [2017 [2018 [2019 [2020 [ 2021 | 2022 | ©VALUE LINE PUB. LLC|24-26
3305 | 3645| 3549 | 3448| 3742| 3751| 39.80 | 4146 42.67 38.08 | 40.37 | 4343 | 4379 | 4449 | 4757 | 4848 | 50.70 | 53.10 |Sales per sh A 58.20
321 | 335 304| 255| 395| 481| 458| 425| 473 | 444 | 449 | 532| 511 | 590 | 663| 636| 650 6.90 |“CashFlow” persh 8.45
220 226| 205| 164| 3.18| 407| 384 | 351 | 399| 369 | 372| 444| 420| 492 | 546| 497 | 520| 5.65 |Earnings per shAB 7.15
98| 1.04| 107 11| 14| 119 129 14| 152| 172 182 | 196 | 215| 235 | 255| 275| 3.05| 3.25|Divids Decl'd persh Cm 3.80
66| 192] 182 59 40 46 129 60 88 58 67 61 98| 113| 258| 300 290| 270 Cap’lSpending per sh 1.45
1747 | 1533 | 14.45| 1263 | 1432 1722| 1890 | 2068 | 18.34 | 19.33 | 2123 | 1873 | 2098 | 2373 | 2644 | 2846 | 30.60 | 32.95 |Book Value per sh® 41.80
3424 | 3225| 30.75| 2845| 2810 | 2847 27.39| 2729 | 27.32 | 2734 | 27.36 | 2742 | 2745 | 2749 | 2749 | 2752 | 27.60 | 27.60 |Common Shs OutstgE | 28.00
192 181[ 210 230 18| 128 142| 186| 186| 235 | 245 243 | 312 | 254 | 289 | 30.0 | Boid figures are |Avg Ann’l PE Ratio 24.0
1.02 98| 111 138 79 81 89| 118| 105| 124 | 123 | 128 | 157 | 137 | 154 | 154 | \ValueLine |Relative P/E Ratio 1.35
2%% | 25%| 25%| 29% | 3.0%| 28% | 24% | 22% | 20% | 20% | 20% | 1.8% | 1.6% | 1.9% | 16% | 18% | ™S Ay Ann'l Divd Yield 2.2%
CAPITAL STRUCTURE as of 12/31/20 1089.9 | 1131.4 | 1165.9 | 1041.1 | 11045 | 1191.1 | 1201.8 | 12229 | 1307.8 | 13344 | 1400 | 1465 |Sales ($mill) A 1630
Total Debt None 15.2% | 14.5% | 15.6% | 16.7% | 15.9% | 17.5% | 16.6% | 16.3% | 17.0% | 16.1% | 16.5% | 17.0% |Operating Margin 18.0%
189 203 | 201 | 204 | 211 | 241 | 249 | 269 | 318| 380| 350| 35.0 |Depreciation ($mill) 37.0
1064 | 958 | 109.2 | 101.0 | 1017 | 1218 | 1153 | 1353 | 1505 | 137.0 145 155 | Net Profit ($mill) 200
34.1% | 34.4% | 32.6% | 34.1% | 34.2% | 34.1% | 34.3% | 22.3% | 23.0% | 23.5% | 24.0% | 24.0% |Income Tax Rate 24.0%
Leases, Uncapitalized Annual rentals $7.4 mill. 9.8% | 85% | 94% | 97% | 92% | 102% | 9.6% | 11.1% | 11.5% | 10.3% | 10.3% | 10.6% |Net Profit Margin 12.3%
Pension Assets-6/20 $36.8 mill. Oblig. $40.0mill. | 257.0 [ 319.0 | 2489 | 2982 | 268.4 | 1948 | 2246 | 2851 | 2489 | 2503 | 275| 300 |Working Cap’l ($mill) 515
Pfd Stock None -- -- -- -- -- -- -- - -- -- Nil Nil {Long-Term Debt (Smill) Nil
5175 | 5643 | 501.2 | 5286 | 580.9 | 513.6 | 576.0 | 652.3 | 7269 | 7833 845 | 910 |Shr. Equity ($mill) © 1170
Common Stock 27,549,000 shs. 20.6% | 17.0% | 21.8% | 19.1% | 17.5% | 23.7% | 20.0% |20.7% | 20.7% | 17.5% | 17.5% | 18.0% |Return on Total Cap’l 17.0%
20.6% | 17.0% | 21.8% | 19.1% | 17.6% | 23.7% | 20.0% | 20.7% | 20.7% | 17.5% | 17.0% | 17.0% |Return on Shr. Equity 17.0%
MARKET CAP: $4.9 billion (Mid Cap) 13.7% | 10.2% | 135% | 102% | 8.9% | 132% | 9.8% | 10.9% | 11.1% | 7.8% | 7.0% | 7.5% |Retainedto Com Eq 8.0%
CURsFItIIIIEL'ET POSITION 2019 2020 12/31/20 | 34% | 40% | 38% | 47% | 49% | 44% | 51% | 48% | 47% | 55% | 59% | 58% |All Div'ds to Net Prof 53%
Cas(h Asé)ezts 196.3 198.3 216.4 | BUSINESS: Lancaster Colony Corp. operates solely in the 32% consists of frozen items. Has 3,200 employees. Off./dir. con-
Receivables 760 866  87.5 | Specialty Foods segment after the sale of its candle unit in January, trol about 31.7% of shares (incl. John B. Gerlach, Jr. 29.8%); Black-
Ié%eer}tory (FIFO) ?g; ?gg 1?2% 2014. The food products are sold to the retail and foodservice mar-  Rock, 8.4%; Vanguard, 7.8% (10/20 Proxy). Chairman, CEO &
Current Assets W m m kets and include salad 'dressings, sauces, vegetable and fruit dips, President: David A. Ciesinksi. Ingorporated: Ohio. Address: 37
Accts Payable 76.7 71.4 88.1 ro]ls, breads, qnd specialty noodles and pastas. The company gb- West Broad Street, Columbus, Ohio 43215. Telephone: 614-224-
Debt Due - .. - | tains 68% of its sales from non-frozen products. The remaining 7141. Internet: www.lancastercolony.com.
gﬂ:gm Liab. %g:g %g:g %g:g Lancaster Colony Corp. posted a sur- declines due to limited dine-in purchases

and changes in consumer trends. Notably,
Foodservice unit sales in the December pe-

ochange (persn)  10¥rs, - SWis. 02436 | came in at $375 million, up roughly 6% riod declined 10%, which is flattish on a
“Cash Flow” 55% 65% 6.0% | from the previous-year period and beating sequential basis, as COVID-19 cases were
E_ar_r&ingg gg:ﬁv 2'22? ggz/o our estimate of $365 million. Sales within even more pronounced during the holiday
Boak Value 60% 60% 9% | the Retail segment (59% of total revenue) season.
Fioval A Ful surged 20% thanks to elevated demand for Presently, the economy is strengthen-
Year QUARTERLY SALES (§ mill) Fiecal| at-home food consumption and continued ing as COVID-19 vaccines roll out and
Ends |Sep.30 Dec.31 Mar31 Jun30| ‘year gains for dressings and sauces sold under restaurants reopen at higher capaci-
2018 12989 3196 2962 3082 |12229 | exclusive license agreements. These ty. Noticeable contributions from the
gg;g g;sg ggg? ggi ggg; 12(3)1481 brands include Olive Garden dressing Foodservice segment to the top and bottom
2021 |3492 3750 340 3358 |1400 along with recently introduced Chick-fil-A lines may take time. Meantime, ERP im-
2022 |360° 390 355 360 |1465 and Buffalo Wild Wings sauces. Too, suc- plemen‘gatlon remains on track to com-
Fiscal EARNINGS PER SHARE A B Ful | cess of new products and further growth in mence in early fiscal 2022. Additionally,
Year oo 20" Decdt Mardl Juno| Fiscal frozen bread products also chipped in. management expects the national distribu-
Ends | 9€p. - - Y| Year | Share earnings of $1.62 ticked 3% higher, tion of Chick-fil-A sauces by the end of fis-
2018 | 107 167 100 118 | 49| vear gver year, well above our $1.40 call. cal 2021 to take hold. What’s more, promo-
gg;g }jﬁ %g 1;] Hg ig? Moreover, ongoing cost savings programs tional strategies are on pace to begin this
2021 | 135 162 103 120 | 520 and price increases helped to offset higher fiscal year. We've raised our fiscal 2021
2022 | 150 172 117 126 | 565| manufacturing expenses and investments share-net call by $0.25, to $5.20. For fiscal
QUARTERLY DIVIDENDS PAIDC = in the company’s enterprise resource plan 2022, we look for earnings growth to ac-
cg" \';“" (ERP) named Project Ascent. celerate to $5.65 a share.
endar [Mar.31 Jun30 Sep.30 Dec.3i) Year | py o Foodservice operation remains a This neutrally ranked stock is richly
2017 | 85 55 5% 60 | 225| weak spot for the near term. This seg- valued. The P/E multiple is lofty, suggest-
2018 | 60 .60 6O 65 245 | ment of the portfolio continues to be unfa- ing the stock has limited appreciation
e | & & & 70| 28| vorably influenced by COVID-19 as the potential out to 2024-2026.
2021 | 75 ' i ‘ | restaurant industry experiences sales Oriatal J. Haiby April 16, 2021

(A) Fiscal year ends June 30. (B) Based on
diluted shares. Excl. nonrecur. charges: '14,
$0.95; 17, $0.42. Excl. nonrecur gains: 04,

$0.03; '05, $0.47; '06, $0.22; '07, $0.01. Incl.
© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

legal gain: '11, $0.34. Next egs. report due late | $5.00 paid 12/15.m DRIP available. (D) Incl. in-

April. May not sum due to rounding. (C) Div'ds
paid in late Mar., June, Sept., and Dec. Excl.

$2 00 special pald 12/05 $5 00 paid 12/12,

(E) In millions.

tangibles. At 6/30/20: $273.

Company’s Financial Strength A
6 mill., $9.95/share. | Stock’s Price Stability 95
Price Growth Persistence 80
Earnings Predictability 85

To subscribe call 1-800-VALUELINE
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ELILILLY AND CO.nyser " 185.84 R 20.9(iziz 8) Ak 0.95/%5 1.8% 1623

) High:| 38.1| 41.9| 540 584| 751 | 929| 854 | 89.1| 119.8| 137.0 | 173.9 | 218.0 i
TIMELINESS 1 fasedsos low: | 320| 335| 383| 475| 505| 683| 642| 735| 737 | 101.4| 117.1 | 161.8 T;Jge‘ zggg R;Sgg
SAFETY 1 Raised 1021105 LEGENDS
—— 16.0 x “Cash Flow” p sh 320
TECHNICAL 3 Raiseddizt |- Reltie Prce Strengn
BETA .75 (1.00 = Market) haded area indicates recession -t 200
18-Month Target Price Range Ll'ruﬁhnl' = == 160
Low-High  Midpoint (% to Mid) et ..,/.* 138
$140-5274  $207 (10%) —— Wl L), 80
WL—_I—W M LLL
202426 PROJECTIONS_ |- e I - 60
) ~ Ann’l Total | ™ NI M LD Ll
Price  Gain ~ Return [ % S d S8 . 40
tigh - 240 +3o:/°; 9% ||,|.n;1u';"|.up'-- e I
L 2t_JO +10./o' 4% R P “ “boaees” % TOT. RETURN 2/21
Institutional Decisions THIS VL ARITH*
202020 302020 402020 | poreent 18 . sz%cg "‘57%91( :18
toBuy 736 746 844 | shares 12 - Hu 4 4 I yr. . 1 O
to Sell 753 762 764 | traded 6 LTI T T T T ety Tral oy | | 1T L 3yr. 1822 454 [
Hdsow) 732177 724800 778428 | "% et sy. 281 1088
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 | 2019 [2020 | 2021 [2022 | ©VALUE LINE PUB. LLC|24-26

12.96 | 1387 | 1643 | 17.94| 1900 20.03| 2098 | 19.76 | 20.70 | 17.66 | 18.06 | 19.28 | 20.79 | 2323 | 23.31 | 2565 | 29.45| 30.70 |Sales per sh 36.55
343| 376| 433 486| 535| 570| 543 | 459| 533 393| 460 | 475| 554 | 695| 7.10| 895| 9.90| 10.50 |“Cash Flow” per sh 12.95
288| 3.18| 354 402| 442| 474 441 339 | 415| 278 | 343 | 352 | 428| 555 | 6.04| 793| 840| 8.90 Earningspersh A 11.00

152| 160 170 18| 19| 19| 19| 19| 196| 196| 200 204| 208 | 225 | 258| 296| 340| 380 |Div'dsDecl'dpersh Bm 4.40
1.15 .95 95 83 67 60 58 79 91 1.05 .96 94 98| 115 108 | 145 115 1.15|Cap’l Spending per sh 1.20

955| 70| 1205| 593| 829| 1077 1169 | 1292 | 1580 | 1386 | 1318 | 1272 | 1054 | 930 | 272| 590| 7.35| 9.00 |Book Value per sh 14.00
1130.1 | 1131.7 | 11343 | 1136.1 | 1149.0 | 1152.3 | 1157.8 | 11436 | 11168 | 1110.6 | 11053 | 1100.9 | 1100.0 | 1057.0 | 957.53 | 956.59 | 950.00 | 945.00 |Common Shs Outst'g € | 930.00
191 173 157 114 78| 74| 84| 129| 127 222 229 217| 191 169 | 194 187 | Bold fighresare |AvgAnn'l PJE Ratio 20.0
102| 93| 83| 69| 52| 47| 53| 82| 71| 117| 145| 114| 96| 91| 103| 97| ValueLine |Relative P/E Ratio 1.10
28% | 29%| 84%| 41% | 57% | 56% | 53% | 45% | 37% | 32% | 25% | 27% | 25% | 24% | 22% | 20% | ™S | Ayg Anm'l Divd Yield 2.0%
CAPITAL STRUCTURE as of 12/31/20 24287 | 22603 | 23113 | 19616 | 19959 | 21222 | 22871 | 24556 | 22320 | 24540 | 28000 | 29000 |Sales ($mill) 34000
Total Debt $16595.3 mill. Due in 5 Yrs $3073 mill. | 3179 | 29.4% | 30.3% | 24.0% | 25.2% | 25.3% | 28.4% | 31.7% | 31.5% | 31.1% | 30.5% | 31.0% |Operating Margin 32.0%
LT Debt $16586.6 mill. LT '"'efes‘$7356§/’ "‘f'“(-; y | 13736 | 14622 | 14456 | 13790 | 14277 | 14966 | 15673 | 1609.0 | 12826 | 13289 | 1410 | 1500 | Depreciation (Smil 1800
(75% o Cap') | o135 | 37840 | 45026 | 20876 | 36563 | 37366 | 4530.4 | 57346 | 55682 | 72359 | 7980 | 8410 |Net Profit ($mill) 10230

Leases, Uncapitalized Annual rentals $150.9 mill. 20.0% | 22.8% | 19.2% | 19.2% | 20.9% | 20.1% | 20.5% | 16.0% | 11.8% | 14.2% | 15.0% | 15.0% (Income Tax Rate 15.0%
20.2% | 16.7% | 19.5% | 15.2% | 18.3% | 17.6% | 19.8% | 23.4% | 24.9% | 29.5% | 28.5% | 29.0% |Net Profit Margin 30.1%

Pension Assets-12/20 $14.6 bill. Oblig. $18.2 bill. | 5317.3 [ 4649.2 | 4188.1 | 972.3 | 4344.0 | 4114.8 | 4666.2 | 8661.5 | 1934.4 | 49805 | 4500 | 4700 |Working Cap’l ($mill) 5200
5464.7 | 5519.4 | 4200.3 | 5367.7 | 7972.4 | 8367.8 | 9940.5 | 11640 | 13818 | 16587 | 15500 | 14500 |Long-Term Debt ($mill) | 13000

Pfd Stock None 13536 | 14774 | 17641 | 15388 | 14571 | 14008 | 11502 | 9828.7 | 2606.9 | 56416 | 7000 8500 |Shr. Equity (Smil 13000
Common Stock 958,425,693 shs. 26.1% | 18.9% | 20.8% | 14.6% | 16.5% | 17.1% | 21.6% | 27.3% | 35.1% | 334% | 36.0% | 37.5% |Return on Total Cap’l 40.0%
as of 2/12/21 36.3% | 25.6% | 25.5% | 19.4% | 25.1% | 26.7% | 39.1% | 58.3% NMF | NMF | NMF| NMF |Return on Shr. Equity 78.5%
MARKET CAP: $178 billion (Large Cap) 20.2% | 10.8% | 135% | 5.8% | 105% | 11.3% | 20.2% | 34.8% | NMF | 80.6% | 68.0% | 56.5% |Retained to Com Eq 47.0%
CUR&IEL'ET POSITION 2018 2019 12/31/20 44% | 58% | 47% | T0% | 58% | 58% | 48% | 40% 43% | 37% | 40% | 43% |AllDiv'ds to Net Prof 40%
Cas(h Asé)ezts 8086.4 2438.5 3681.3 | BUSINESS: Eli Lilly and Company discovers, develops, manufac-  countries. Top-grossing franchises in 2020: Trulicity, Humalog,
Receivables 5246.5 4547.3 58753 | tyres, and markets human pharmaceutical products. Completed  Alimta, Taltz, Humulin and Jardiance. Has about 35,000 employ-

Ié%eer}tory (LIFO) é}élg géggz ggggg spinoff of Elanco Animal Health business (3/19). Pharmaceutical ees. Lilly Endowment Inc. owns 11.6% of comm. stock; Vanguard,
Current Assets 2W9:6 1W9:6 1W segments include Diabetes, Neuroscience, Oncology, Immunology,  7.2%; BlackRock, 6.1%; PNC Financial, 5.4% (3/21 proxy). Chair-

Accts Pavabl 14123 14053 16067 | and Other. Manufacturing and distribution facilities located in the  man/CEO: David A. Ricks. Inc.: IN. Addr.: Lilly Corporate Center,
Dg%ts Duaeyabe 1131,3 1488_% 602,7 U.S., Puerto Rico, and 8 other countries. Products sold in 120 Indianapolis, IN 46285. Tel.: 317-276-2000. Internet: www.lilly.com.
Other 9344.6 8870.6 10866.2 . P . ) : :

Current Liab 178887 177755 1oas76 | Bl Lilly  delivered better-than- Trulicity franchise (20% of the top line)

— | expected fourth-quarter results. The and stronger volume trends across several
AfN#UA'- RA'EES 15’?{5‘ 5P¢s‘ Es‘t ",21,8,‘;620 drugmaker reported adjusted earnings of other assets, like 7Tualtz and Verzenio,
°S°|a”ge(pers) Ts' B, 0 $2.75 a share on sales of $7.44 billion, should more than offset competitive pres-

ales 2.5% 5.0% 7.0% . . . . k
“Cash Flow” 40% 105%  9.0% marking strong improvement versus $1.73 sures tied to older drugs and the likelihood
Eié:/fif&'gggs ?;'8:? 122‘:& g-gz/o on $6.11 billion in the comparable year- of reduced COVID-19 related sales.
o . o g ‘0

1559 ago period. The tallies also surpassed con- Recent headlines have been domi-
- sensus expectations calling for about $2.35 nated by the donanemab trials. Lilly
Cal- QUARTERLY SALES (§ mill) Full | 5 share and $7.27 billion, owing to a solid has high hopes for its experimental
endar |Mar.31 Jun30 Sep.30 Dec.3t) Year | poo¢ i standout diabetes drug Trulicity Alzheimer’s treatment, though the road
2018 | 5700 6355 6062 6439 (24556 | (1249, year over year, to $1.50 billion) and has been a bit rocky. LLY stock surged to
gg;g gggg gggg g%z ?113 gigig a  better-than-anticipated contribution new all-time highs earlier this year on a
2021 | 7200 6900 6700 7200 |28000 from COVID-19 therapy bamlanivimab. positive Phase 2 readout of the drug, but
2022 | 7000 7400 7100 7500 |29000 | M@anagement is targeting 2021 ad- then declined sharply last month when ad-
b justed earnings of $7.75-$8.40 a share. ditional data suggested there was still
Cal- " EﬁRN}NGSPE?HARE Dec.31 Full | The outlook was unchanged from previous much work to be done. Given the size of
endar | Mar.31 Jun.30 Sep30 Dec.31) Vear guidance, though it did lower its GAAP the market and lack of any meaningful
2018 | 134 150 139 133 | 555| forecast from $7.25-$7.90 a share to $7.10- competition, this represents a huge com-
gg;g }gg ]gg 1@2 ;;g (7583 $7.75 citing higher investments. With Lilly mercial opportunity for Eli Lilly.
2021 | 219 202 192 227 | 840 recently completing its bolt-on acquisition The Timeliness rank was upgraded to
2022 | 221 225 213 231 | ggo| of Prevail Therapeutics, we anticipate the 1 (Highest). Based on our analysis, LLY
QUARTERLY DIVIDENDS PAID ® GAAP guide will be scaled back even fur- shares are one of the more attractive year-
CZI- " \';“" ther on the Q1 conference call. Meantime, ahead growth plays in the large pharma
endar \Mar.31 Jun30 Sep.30 Dec.3t| Year| ... p,4e] suggests that the adjusted space. For longer-term investors, total-
2017 | 52 52 52 52 208 | range, which implies annual growth of 2% return potential is also solid over the 18-
2018 | 563 563 563 563 | 225/ 4¢ the midpoint, will ultimately prove con- month and 2024-2026 time frames, partic-
2019 1 645 845 645 G5 | 258 oo vative and are targeting the high end of ularly on a risk-adjusted basis (Safety: 1).

Book Value -35% -16.0%

ggg? gg 4 74 74 2.6 $8.40 a share for the year. Growth in the Michael Ratty April 2, 2021
(A) Diluted eamings (adjusted). Excludes non- | '19, $2.85; '20, ($1.14). Next earnings report | available. Company’s Financial Strength A++
recurring  gains/(losses): '08, ($5.91); 11, | due April 27th. (C) In millions. Stock’s Price Stability 90
($0.51); "12, $0.27; 13, $0.17; '14, ($0.55); 15, | (B) Dividends historically paid in mid-March, | (D) Earnings may not sum due to rounding. Price Growth Persistence 85
($1.17); 16, ($0.94); "17, (84.47); 18, ($2.42); | June, Sept. and Dec. m Div'd reinvestment plan Earnings Predictability 75

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. .
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part RIS R g1 -1 B [VRY/:\ MU SR )Y 3
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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High: 16.4
TIMELINESS 3 Lowered 111320 | Fligh o4
SAFETY 2 Raised 1011620 LEGENDS
—— 25.0 x “Cash Flow” p sh
TECHNICAL 4 Lonered 4/t | ;- Relative Price Strengtn
2for1 split 2/12
BETA .85 (1.00=Market) (3) f?lro J\ssp‘l{gs 11116
18-Month Target Price Range
Low-High Midpoint (% to Mid)
$71-$121  $96 (5%)
2024-26 PROJECTIONS

haded area indicates recession

Ann’l Total
Return
11% )
2% [
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NI

Target Prlce Range

RECENT
PRICE

28.0| 228
13.3| 151

PE
RATIO

53.5
35.6

RELATIVE
PIE RATIO

66.4
47.8

DIVD
YLD

95.1
83.0

1.63

925
50.1

Trailing: 39.3
36.4 Median: 31.0
555 64.8| 702
37.7| 41.0| 476

93.44

37.8
21.0

40

200
160

100
80

60
50
40

30
20

n ll|'||:.‘|l|-
!-|||I!||| !|' e

Price  Gain
High 140 (+50%;
Low 100 (+5%,
Institutional Decisions
202020 302020
297 331

gl RSk O R T : % TOT. RETURN 3/21
K THIS VL ARITH.*
STOCK INDEX
1yr. 61.9

402020
354

Percent 99.7

Hid's(000) 337529

shares
288 274 traded

336489

298
336120

3yr. 59.2 51.6

2005

2006 | 2007 | 2008 | 2009

5yr.  104.9 100.0

|
il plifilly [T
2012 |2 014

015 |2016 [2017 [2018

0 [ 2021 | 2022 | ©VALUELINE PUB. LLC|24-26

66
12
A1

1.12
18
A7

1.62
27
25

1.91
21
19

2.16
41
37

447 | 538
11 1.33
1121 119

541 | 7.00
133 | 193
135 | 176

3.26
58
51

4.14
73
62

4.90
1.01
92

10.80
4.15
4.00

Nil

7.83
2.19
2.03

8.71 9.30
252 | 275
238 | 260
Nil

9.95
3.00
2.85

Nil

Sales per sh

“Cash Flow” per sh
Earnings per sh A
Div'ds Decl’d per sh

24

04
111

01
81

01
.76

01
42

R
6.64

A3
6.25

18
5.88

.06
7.90

.06
3.01

.09
1.30

05

1.87 1.98

.09
9.7

19
777

.30
17.60

15
10.00

.20
10.95

Cap’l Spending per sh
Book Value per sh ©

532.65

540.35 | 559.15 | 541.97 | 528.95

522.83 | 497.33 | 500.47 | 503.17 | 608.70 | 566.57 | 623.20 | 543.68

536.70 | 528.10 | 525.00 | 520.00 |Common Shs Outst'g B | 500.00

16.3
87

335
1.81

28.9
1.58

28,6
1.72

16.8
1.05

40.1
2.10

382
1.92

32.8
1.77

24.4
1.58

318
2.02

28.8
1.62

29.1
1.53

40.5
2.04

30.0
1.65
Nil

292
1.56

30.7
1.59

Avg Ann’l P/E Ratio
Relative P/E Ratio
Avg Ann’l Div'd Yield

Bold figures are
Value|Line
estimates

MARKI

CAPITAL STRUCTURE as of 12/31/20
Total Debt None

Leases, Uncapitalized: Annual rentals $9.4 mill.
No Defined Benefit Pension Plan

Common Stock 528,137,036 shs
as of 2/19/21

ET CAP: $49.3 billion (Large Cap)

3369.0
35.4%

3807.2
35.2%

1703.2
27.8%

2060.7
21.7%

22464
26.5%

2464.9
31.4%

2722.6
34.0%

3049.4
36.9%

5400
37.0%

4200.8
34.9%

4598.6
33.4%

4875
34.0%

5170
35.0%

Sales ($mill)
Operating Margin

40.8
7127

48.9
780.9

57.0
993.0

17.0
286.2

20.5
340.0

2.7
338.7

25.7
483.2

309
646.1

80.0
2000

64.8
1107.8

61.0
1270.6

65.0
1385

70.0
1480

Depreciation ($mill)
Net Profit ($mill)

32.0%
23.2%

23.2%
26.1%

37.4%
16.8%

38.1%
16.5%

39.9%
15.1%

35.2%
19.6%

27.5%
23.7%

34.0%
23.4%

25.0%
37.0%

21.5%
26.4%

13.3%
27.6%

25.0%
28.4%

25.0%
28.6%

Income Tax Rate
Net Profit Margin

916.6 | 5465 | 867.0 | 1338.2 | 3068.4 | 961.7 | 1526.0 | 1203.0

9792 | 6444 | 992.3 | 1515.2 | 4809.4 | 3329.7 38952 3610.9

2500
Nil
8800

1655.2 | 2391.0 | 1700
Nil

5250

1800
Nil
5700

Working Cap’l ($mill)
Long-Term Debt ($mill)
Shr. Equity ($mill)

4171.3 | 5160.9

Accts
Debt
Other

CURRENT POSITION
(SMILL.)

Cash Assets

Receivables

Inventory (FIFO)

Other

Current Assets

Due

Current Liab.

2018 2019 1

2316.3
274.0
387.0
661.0

1804.1
248.7

352.4
601.1

Payable

2/31/20

29.2%
29.2%

52.8%
52.8%

34.1%
34.1%

31.9%
31.9%

13.4%
13.4%

21.4%
21.4%

20.0%
20.0%

27.5%
27.5%

23.0%
23.0%

26.6%
26.6%

24.6%
24.6%

26.5%
26.5%

26.0%
26.0%

Return on Total Cap’l
Return on Shr. Equity

2061.7
666.0

29.2% | 52.8% | 34.1% | 31.9% | 13.4% | 21.4% | 20.0% | 27.5%

26.5% | 26.0% |Retained to Com Eq 23.0%

26.6%
.- Nil Nil |All Div'ds to Net Prof Nil

24.6%

333.0
80.2
3140.9
296.8

453.1
749.9

BUSINESS: Monster Beverage Corporation develops, markets,
sells, and distributes a line of all-natural beverages. The company’s
product line includes bottled juices, natural sodas, energy drinks,
iced teas, lemonades, and cocktails, and functional beverages.
Functional beverages are intended to have added health benefits,
as they are fortified with vitamins, minerals and herbs. Markets its

products through retail chains, club stores, and specialty stores.
Has 3,666 employees. Officers & directors own about 10.6% of
comm. shares, The Coca-Cola Company, 19.4%. (4/20 Proxy).
2020 depreciation rate: 2.5%. Chairman & CEO: Rodney C. Sacks.
Inc.: DE. Addr.: 1 Monster Way, Corona, California 92879. Tele-
phone: 951-739-6200. Internet: www.monsterbevcorp.com.

of chan
Sales
“Cash

Divide

ANNUAL RATES Past

Earnings

Book Value

10 Yrs. 5Yrs. to
11.0%
185% 1

18.0% 1
1

ge (per sh)
Flow”

nds - -
215% 135%

Past Est'd '18-20

'24-26
5.5%
1.0%
1. 5%

406

Cal-
endar

QUARTERLY SALES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

Full
Year

2018
2019
2020
2021
2022

851.0 10159 10161 924.2
946.0 1104.0 1133.6 1017.2
1062.1 1093.8 1246.4 1196.3
1150 1200 1300 1225
1200 1275 1350 1345

3807.2
4200.8
4598.6,
4875
5170

Cal-
endar

EARNINGS PER SHAREA
Mar.31 Jun. 30 Sep. 30 Dec. 31

Full
Year

2018
2019
2020
2021
2022

.38 48 48 43
48 53 55 47
52 59 65 62
.55 65 .75 .65
.60 J5 .80 70

1.76
2.03
2.38
2.60
285

Cal-
endar

QUARTERLY DIVIDENDS PAID
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2017
2018
2019
2020
2021

NO CASH DIVIDENDS
BEING PAID

Monster Beverage Corp. recently com-
pleted a challenging year. However,
throughout 2020, the company’s opera-
tions showed resilience, and by yearend,
sales and earnings increased 9.5% and
17.2%, respectively. COVID-19 restrictions
were the main hurdle, particularly since
state-mandated lockdowns and work-at-
home orders had a negative impact on
some of its most lucrative channels, in-
cluding gas stations and convenience
stores. Still, the company rallied and im-
proved on opportunities in nontraditional
spaces such as large retail stores and
within the e-commerce space.

We forecast roughly 6% sales growth
and 9% earnings increases in 2021 and
2022. Although management has not
issued near-term guidance, we are opti-
mistic that top- and bottom-line progress
will continue over the near term. First, the
distribution of COVID-19  vaccines
throughout the United States and across
the world is encouraging and suggests that
economic growth may resume shortly. The
company ought to benefit since demand in
gas stations and convenience stores may
perk up once foot traffic increases. Addi-

tionally, Monster is likely to continue to
adopt a disciplined approach to spending
in arenas such as innovation, marketing,
and advertising. This is a good strategy, in
our opinion, since many factors remain un-
certain. Constrained spending practices
have allowed the company to generate
ample cash over the past three months.
There is a sense of optimism with
regard to the energy drink market,
though there are some looming chal-
lenges. First, the COVID-19 pandemic
has not been fully eradicated, and the
presence of variants of the illness threaten
the aforementioned economic recovery. In
fact, some countries in Europe including
Italy and France have imposed another
round of lockdowns. Secondly, supply is-
sues surrounding aluminum cans are a
concern since this is a key element to
Monster’s operations. Thus, a shortage
could affect supply.

These neutrally ranked shares have
not moved much over the past three
months. Capital appreciation potential
over the 2024-2026 time frame is also not
too exciting at this juncture.

Nira Maharaj April 16, 2021

(A) Fully diluted earnings. Excludes non recur-
ring gains and (losses): 15, ($0.53); '17, $0.07;
0.26. May not sum due to rounding. Next | lion, $4.52 share.

20,

earnings report due early May.
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(B) In millions, adjusted for stock splits.
(C) Includes intangibles. In '20: $2,390.6 mil-

Company’s Financial Strength
Stock’s Price Stability

Price Growth Persistence
Earnings Predictability
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POOL CORP RECENT 382 95 PIE 38 7(Tra|||ng 427) RELATIVE 1 74 DIVD 0 60/
» NDQ-POOL PRICE ' RATIO ol \Median: 26.0/ [PIERATIO 14 YLD WV /0
weuness 3 o | Fo] 2] 8] ST 93] 0] %3] 28 18 e | TR | s e Tage i onge
SAFETY 2 Raised 5417 LEGENDS
—— 21.0 x “Cash Flow” p sh 640
TECHNICAL 4 Lowered 4621 |- Relalive Price Strengtn
Options: Yes 480
BETA .85 (1.00 = Market) haded area indicates recession -+ {-=o==gm=cce 400
18-Month Target Price Range |'i'“ b 320
Low-High  Midpoint (% to Mid) e le"_ ————— - %8
$227-$495  $361 (-5%) - uL"“ il 200
| 202426 PROJECTIONS | i 120
Ann’l Total UNE RO
High nge (flaslll/ ¥ Re;l‘;n g T &
low 325 (-15%) -3% e o . —60
Institutional Decisions | | M T RS ) * TOITﬁETUF\T;%ﬂ.‘
202020 30200 402020 | percent 24 ihih s had STOCK  INDEX |
toBuy 283 255 314/ shares 16 Il erempemstsstngn S m Ty 768 997 [
to Sell 201 220 234 | traded g i L Feate 12, 5T e TV 1 TTY 1Y LI | YR PP P PO RN |1 11 3yr. 1435 516 [
Hds(000) 37794 36721 37761 S IIIIIIIII|I IIIIIIIIIII IIII IIIIIlIJIIIIIIIIIIIIIIIIIIII AT RRRARRA] Syr. 8159  100.0
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 [2013 |2014 2018 [2019 {2020 [ 2021 [2022 | ©VALUELINE PUB.LLC 24-26
2964 | 3750 | 4058| 36.99| 3143 | 32.75| 37.86 | 4220 | 46.20 | 51.50 55‘33 62.57 69.34 75.89 | 79.84 | 97.85 | 107.50 | 112.50 |Revenues per sh 140.00
1.78 212 1.75 1.44 1.19 1.40 1.73 2.02 246 2.87 3.39 412 4.75 6.60 7.22 9.81 | 10.25| 11.00 “Cash Flow” per sh 17.00
1.50 1.74 1.37 1.18 .95 1.15 1.47 1.7 2.05 244 2.90 347 3.99 5.62 6.40 8.97 9.50 | 10.30 |Earnings per sh A 16.00
34 4 47 51 52 52 .55 62 73 .85 1.00 1.19 1.42 1.72 210 229 238 | 260 |Div'ds Decl'd per sh © 5.00
16 29 22 15 15 16 4 35 42 40 68 84 98 80 83 54 .80 .80 |Cap’l Spending per sh .90
5.21 5.45 4.39 5.01 5.15 5.79 5.91 6.08 6.36 5.60 5.99 4.99 5.55 566 | 1024 | 1589 | 1850 | 21.25 Book Value per sh B 35.00
5239 | 50.93| 4752 | 4822 4899 | 49.28| 4737 | 46.30 | 45.01 | 4362 | 4271 | 41.09 | 4021 | 39.51 | 40.07 | 40.23 | 40.00 | 40.00 |Common Shs Outst'g O | 40.00
23.0 239 23.7 16.9 19.3 18.8 18.4 22.3 252 237 24.6 26.4 289 26.5 288 30.7 | Bold figures are |Avg Ann’l P/E Ratio 24.0
1.22 1.29 1.26 1.02 1.29 1.20 1.15 1.42 1.42 1.25 1.24 1.39 1.45 1.43 1.53 1.57 Value|Line Relative P/E Ratio 1.35
10% | 1.0% | 14% | 26% | 28% | 24% | 2.0% | 16% | 14% | 1.5% | 14% | 13% | 12% | 12% | 1.4% | 8% | ™% |ayg Ann'l Div'd Yield 1.3%
CAPITAL STRUCTURE as of 12/31/20 1793.3 | 1954.0 | 2079.7 | 2246.6 | 2363.1 | 2570.8 | 2788.2 | 2998.1 | 3199.5 | 3936.6 | 4300 | 4500 |Revenues (Smill) 5600
Total Debt $416.0 mill. Due in 5 Yrs $146.0 mill. 75% | 84% | 86% | 9.1% | 9.8% | 10.7% | 11.1% | 11.3% | 11.5% | 12.7% | 12.5% | 13.0% |Operating Margin 16.0%
I('LTT[i)r?t?re%?é:nﬁ-l'ss 7§Tn')’t‘;f|’:f;r§;l2cg£'r'; . 97| 116 134 145| 164 | 203 | 242 | 261 | 27.9| 280| 300 30.0 |Depreciation ($mill 0.0
38.7%) Y ge: 72.0 82.0 973 | 1107 | 1283 | 149.0 | 167.0 | 2345 | 2616 | 366.7 380 410 |Net Profit (Smill) 640
(39% of Cap’l) | 38.7% | 41.0% | 38.8% | 38.9% | 38.5% | 38.5% | 38.1% |20.1% | 17.7% | 18.9% | 20.0% | 20.0% |Income Tax Rate 20.0%
Leases, Uncapitalized: Annual rentals $56.4 mill. 40% | 42% | 47% | 49% | 54% | 58% | 6.0% | 7.8% | 82% | 93% | 88% | 9.1% |NetProfit Margin 11.4%
No Defined Benefit Pension Plan 307.1 | 2951 | 3139 | 3453 | 3568 | 399.4 | 460.7 | 609.6 | 5827 | 6386| 680 | 720 [Working Cap’l ($mill) 800
Pfd Stock None 2473 | 2309 | 2464 | 3193 | 3280 | 4369 | 5088 | 6576 | 4997 | 4041| 360 330 Long-Term Debt(Smil) | 200
Common Stock 40,229,370 shs. 2797 | 2816 | 2862 | 2444 | 2557 | 2052 | 223.1 | 2036 | 4102 | 6395| 740 | 850 | Shr. Equity ($mill 1400
as of 2119/21 14.3% | 16.5% | 18.9% | 203% | 22.7% | 24.8% | 23.8% | 27.7% | 29.8% | 35.7% | 34.5% | 34.5% |Returnon Total Capl | 40.0%
MARKET CAP: $15.4 billion (Large Cap) 25.7% | 29.1% | 34.0% | 45.3% | 50.2% | 72.6% | 74.9% [104.9% | 63.8% | 57.4% | 51.5% | 48.0% |Return on Shr. Equity 45.5%
CURRENT POSITION 2018 2019 12/31/20 | 16.3% | 18.8% | 22.2% | 29.9% | 33.3% | 48.3% | 48.8% | 73.8% | 43.3% | 43.0% | 38.5% | 36.0% |Retained to Com Eq 31.5%
(SMILL.) 37% | 36% | 35% | 34% | 34% | 33% | 35% | 30% 2% | 25% | 25% | 25% |AllDiv'ds to Net Prof 31%
Cash Assets 16.4 28.6 34.1
Receivables 69.4 76.5 1222 | BUSINESS: Pool Corporation distributes swimming pool supplies, 10% of outstanding common stock; The Vanguard Group, 10%;
Ion%e:rtory (FIFO) ?ggg zgg? Zglg equipment and leisure products on the wholesale level. Offers Kayne Anderson Rudnick Investment Management, 5%; Officers &
Current Assets W 973:5 m maintenapce, repai.r and replacement parts, packaged pool !(its, Directors, 4% (3/21 proxy). Chairman: John E. Stokely; President &
Accts Payable 2378 2620 266.8 construcnpn materials, and complementary products. Acqumgd CEO: Manuel J. Perez de la Mesa. Ipcorporated:lf')elaware. Ad-
Debt Due 92 117 11.9 | Master Tile Network, 2/20; Jet Line Products, 10/20; TWC Dis- dress: 109 Northpark BIvd.,, Covington, Louisiana 70433.
Other 58.6 1171  204.6 | tributors, 12/20. Has about 4,500 employees. BlackRock, Inc. owns  Telephone: 985-892-5521. Internet: www.poolcorp.com.
Current Liab. 3056 3908 4833 ["pgo] Corp. delivered blowout finan- ever, Pool Corp.’s investments in capacity
ANNUAL RATES  Past Past Estd'18-20| cial results for the final stanza of creation and recent acquisitions will likely
ggcg’r‘]%eégersm 103'550/ ig’;;,/ to 34‘33/6 2020, and strong growth likely contin- contribute to solid growth this year and
“Cash Flow” 195% 220% 135% | ued into 2021. For the fourth quarter, the next. Furthermore, long-term demand in
Earnings 205% 23.0% 15.0% | company delivered a 44% increase in reve- the pool and outdoor recreation industry
Bg’(‘)ﬂe\;‘gie 1‘7‘33’ 12-82?" ;g-gf:f’ nues compared to the previous-year peri- was rising on a solid foundation for years
>~ =7 | od. Earnings surged by an even greater before the pandemic.
Cal- | QUARTERLYREVENUES(Smill) | Ful | margin, as the company’s seasonal weak- The company’s recent acquisitions
endar | Mar31 Jun.30 Sep.30 Dec.31| Year | negs did not apply in the recent December have been targeted at capitalizing on
2018 | 5859 10578 8113 543.1| 2998.1| quarter. The growth was driven by the its leadership position in swimming
2019 | 597.5 1121.3 8985 5822| 31995 trend towards home-based activities dur- pool and outdoor living products. In
2020 | 6773 12808 11392 839.3| 39366| ing the COVID-19 crisis. With social inter- October, Pool Corp. acquired Jet Line
ggg; gég ;2% ;ggg ggg :ggg actions limited, private recreation has Products, which distributes swimming
been at a premium, driving strong demand pool equipment and supplies. Then, in De-
Cal- EARNINGS PER SHARE A Full | for pool construction and maintenance. cember, it purchased TWC Distributors, a
endar | Mar.31 Jun. 30 Sep. 30 Dec.31| Year | Nanagement believes this momentum will Florida-based provider of irrigation and
2018 | 75 280 166 41 | 562| continue into 2021, and has provided guid- landscape maintenance products. We ex-
2019 80 32 195 43 1 640 | ance for full-year share net to be in a pect the company to use its ample free
2020 | 74 387 292 144 | 897 yange of $9.12 to $9.62. (Note: First- cash flow to make further additions to its
ggg; ;;g 2% g?g ;gg 13;3 quarter results were due to be released portfolio of distribution locations.
: : - : “~ shortly after this Issue went to press.) The issue’s valuation continues to be
Cal- | QUARTERLY DIVIDENDS PAID © Ful | Qur 2021 estimates and newly in- our main cause for concern. At their
endar |Mar31 Jun30 Sep.30 Dec.3!| Year | jtjnted 2022 calls reflect our expecta- recent quotation, POOL shares traded at
2017 | .31 3787 37 | 14 tion that growth will continue at a an exceedingly high price/earnings multi-
2018 | .37 45 454 172 | slower pace. Pandemic-driven tailwinds ple. Indeed, most of the share-net growth
gg;g gg gg gg gg g;g are likely to abate considerably as most of we foresee out to mid-decade is already ac-
2021 | 58 : : : Y| the population has an opportunity to get counted for in the stock price.
’ vaccinated against the coronavirus. How- Adam J. Platt April 30, 2021
(A) Diluted earnings. Excludes nonrecurring | mill., $6.98/sh. Company’s Financial Strength A
loss: 09, 56¢; '12, 14¢; 17, 22¢. Next earnings (C) Dmdends historically paid in early March, Stock’s Price Stability 85
report due late July e, September, and December. Price Growth Persistence 95
(B) Includes intangibles: At 12/31/20: $280.3 (D) In millions. Earnings Predictability 100
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RECENT PE (Trailing: 40.3) RELATIVE 1 72 DIVD 0 gcy
+ NYSE-RLI PRICE 104.84 RATIO 36.8 Median: 22.0/ | PIERATIO 1 4 YLD W /0
s 3 o | 0 S 2] 5] BY] 05 %3] W3] 03] B8 L3 o] %8 Tg P g
SAFETY 2 Reised 6520 LEGENDS
— 22.0 x Earnings p sh
TECHNICAL 3 Lovered 219t | ;- - Relatve Prce Strengn 160
BETA 80 (1.00=Market 0 ;,iogs:dees i e 12
18-Month Target Price Range Ao o . II...-I'- |“|.!'II' """"" 80
Low-High Midpoint (% to Mid) — ‘ TR 'l--n|"""' ! L gg
$76:-6152  $114 (10%) PP PP i x
2024-26 PROJECTIONS .. L R 30
. . Ann’ITotaI||' FRTIR YEMLCIER L .

~ Price  Gain  Return | [}l L oeseene ey eyt 20

E(I:%\? 138 (+}g://o; g:é Lo . 1

90 __(15%) -2% T = % TOT. RETURN /21 |
Institutional Decisions THIS VL ARITH
STOCK INDEX

I A T PR
to Sell 129 106 126 | traded Fog | FPRTL 111 Y Y PYOTSPIRYY SORNP PPRNYPPONT YY1 TRNFOUYTY AP ANTOPRNN | 11111 PO 3yr. 611 294 [
Hds(000) 35091 38931 38035 [T [HII LT T e e e e Sy 904 994
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 2015 2016 2017 2018 | 2019 | 2020 [ 2021 [ 2022 | ©VALUE LINE PUB. LLC |24-26

961 | 1092 | 1229 | 1231| 1157 | 11.77| 1272 | 1356 | 1468 | 1595 | 16.08 | 1658 | 16.72 | 17.78 | 18.70 | 19.18 | 21.80 | 23.35 |P/C Prem Earned persh | 30.00
1.21 1.47 1.78 1.84 1.58 1.59 1.50 1.38 1.23 1.29 1.26 1.21 1.24 1.40 1.54 1.50 1.55 1.70 |Investment Inc per sh 2.50
1.34 1.89 3.52 1.94 2.04 2.27 2.78 1.49 248 248 2.49 1.74 60 94 1.51 1.55| 16.35 1.65 | Underwriting Inc per sh 3.00
1.84 219 3.26 250 2.35 2.66 2.80 2.02 257 2.62 2.53 2.08 1.67 2.06 257 2.60 280 | 3.15 |Earnings per shA 475
32 .38 44 49 54 57 60 63 67 M .75 .79 83 87 91 .95 .99 1.03 | Div'ds Decl’d per sh Bm 1.14

1356 | 1558 | 17.48| 1649 | 1957 | 1887 | 19.35| 1873 | 1929 | 19.61 | 1891 | 1874 | 19.34 | 1813 | 2218 | 2517 | 28.35| 32.20 Book Value per sh 44.45

5110 | 4855 | 44.31| 4295 4253 | 4193 4232 | 4253 | 42.98 | 43.10 | 4354 | 43.95 | 4415 | 4450 | 44.87 | 4514 | 45.00 | 45.00 |Common Shs Outst'g © 45.00

170% | 166% | 163% | 163% | 130% | 146% | 159% | 182% | 208% | 230% | 283% | 346% | 296% | 379% | 379% | 349% Price to Book Value 235%

125 1.8 8.8 10.8 10.8 10.4 11.0 16.9 15.6 17.2 211 311 34.3 334 327 33.8 | Bold figures are |Avg Ann’l P/E Ratio 22,0
67 64 47 65 72 .66 69 1.08 88 91 1.06 1.63 1.73 1.80 1.74 1.73 Value|Line Relative P/E Ratio 1.20

14% | 15% | 15% | 18% | 24% | 21% | 19% | 1.8% | 17% | 16% | 14% | 12% | 14% | 18% | 1.1% | 11% | ™% ayg Annl Divd Yield 1.1%
CAPITAL STRUCTURE as of 12/31/20 5385 | 576.6 | 6308 | 687.4 | 7002 | 7286 | 7379 | 791.3 | 839.1 | 865.7 980 | 1050 |P/C Premiums Earned 1350
Total Debt $149.5 mill. Due in 5 Years Nil 372% | 47.1% | 41.2% | 43.2% | 42.7% | 48.0% | 54.4% | 54.1% | 49.3% | 51.0% | 52.0% | 53.0% |Loss to Prem Earned 53.0%

(12% of Cap) g}g% ﬂg";o 411;.3% ;Hg‘? 4111.8";0 4(1).5% 43230 40.2% 4::% 4;3? 40.5:? 40.3:? Exzense to Pr';m Writ .’;‘;z:f
P L 8% 0% .9% 5.6% 55% | 10.5% .6% 5.3% 1% .U7 7.5% 7.0% |Un erwriting argin .U7%

Leases,Uncapitalized Annual rentals $6.0 milion 1= c0 =g o [ 214% | 205% | 30.7% | 265% | B8&% | 12.8% | 169% | 17.0% | 15.0% | 150% Income Tax Rate 120%
No Defined Benefit Pension Plan 120.3 871 | 1122 | 1152 | 1120 9.9 74.6 22 | 1174 | 1170 125 140 |Net Profit (Smill) 215
Pfd Stock None 35% | 33% | 28% | 29% | 27% | 2.6% | 25% | 2.8% 2.6% | 24% | 27% | 3.0% |InvInc/Total Inv 5.0%

2695 | 2645 | 2740 | 2776 | 2737 | 2778 | 2947 | 3105 | 3546 | 3938 | 4400 | 4900 |Total Assets ($mill) 6000

Common Stock 45,143,000 shs. 8189 | 7964 | 820.0 | 8451 | 8235 | 8236 | 8536 | 806.8 | 9954 | 1136.0 | 1275| 1450 |Shr. Equity (Smill) 2000

14.7% | 10.9% | 13.5% | 13.6% | 13.6% | 11.3% | 8.7% | 11.4% | 11.8% | 10.3% | 10.0% | 9.5% |Return on Shr. Equity 11.0%

MARKET CAP: $4.7 billion (Mid Cap) 11.6% | 7.6% | 101% | 10.0% | 9.7% | 71% | 45% | 6.6% 77% | 66% | 6.5% | 6.5% RetainedtoCom Eq 8.0%
FINANCIAL POSITION 2018 2019 12/31/20 | 21% | 31% | 26% | 27% | 29% | 37% | 49% | 42% 35% | 37% | 35% | 33% |AllDiv'ds to Net Prof 24%
Bon(zlglLL') 1760.5 1983.1 2196.6 | BUSINESS: RLI Corp., through its subsidiaries RLI Insurance and cense Express Services, Inc. Has 882 employees. State Street
Stocks 340.5 460.6 524.0 | Mt. Hawley, writes multiple lines of insurance on an admitted basis owns 11.2% of common stock; BlackRock 10.4%; The Vanguard
Other 1004.1 1102.0 1217.9 | in all 50 states. Also underwrites specialty property and casualty in-  Group 10.1%; officers & directors, 5.1% (3/20 proxy). President,
Total Assets 3105.1 3545.7 3938.5 | surance on an admitted basis and excess and surplus business on  Chairman, and Chief Executive Officer: Jonathan E. Michael. Inc.:
Unearned Prems 496.5 5402 113.5 | a non-admitted basis. Underwrites earthquake risks (in California).  lllinois. Address: 9025 North Lindbergh Drive, Peoria, lllinois 61615.
S?ﬁgrr"es 1‘;%3 1%‘5“7‘ gggg Other companies in the group include: Replacement Lens, Inc.; Li-  Telephone: 309-692-1000. Internet: www.rlicorp.com.

Total Liab'ties 22982 2550.3 28025 | RLI finished a solid 2020 with good hand, of course, they cut into profits as
ANNUAL RATES _Past Past Estd'17-19| fourth-quarter results. Earnings from claims are paid out. However, they can
ofchange (persh)  10¥rs.  5Yrs. to’2426 | operations, which excludes capital gains also give insurers the upper hand during
Premium Inc 40%  40%  80% | and losses from investments, increased policy-renewal season. We also look for a
E];ﬁ\si:]g;come gg"ﬁ ;go//: 12.:24‘: 19% on a year-over-year basis, to $0.75 gradual uptick in net investment income
Dividends 6.0% 55%  4.0% during the December quarter. The com- over the next two years. Interest rates are
Book Value 1.0% 05% 12.0% | bined ratio was virtually unchanged from likely to steadily advance in the months

Cal- | NETPREMIUMS EARNED (§ mil) Fun | the previous year’s quarter, clocking in at ahead, which should provide a much
endar [Mar.31 Jun.30 Sep.30 Dec.31| Year | 92% for the period. This means that the needed shot in the arm for bond reinvest-

2018 |190.0 1965 2008 2040 | 7913 | insurer generated $8 in pretax profits for ment rates.

2019 (2047 2075 2113 2156 | 8391 | every $100 in coverage. This helped to We look for earnings to climb at a low

2020 [2156 2087 2166 2248 | 8657 | negate a 6.3% decline in net investment double-digit pace over the pull to

2021 (215 240 250 275 980 | income to $16.7 million. This doesn’t come 2024-2026. Our cautious optimism is

2022 (240 250 270 290 [1050 | as much of a surprise to us, given that based on decent economic conditions over

Cal- EARNINGS PER SHARE A Full | bond reinvestment rates remain near his- that time frame. Indeed, a healthy econo-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | torical lows, reflecting a subdued interest- my gives insurers the wherewithal to raise

2018 | 60 60 46 40 | 206 | rate environment. rates when conditions are warranted. A

2019 7 66 57 63 | 257| We look for share net to advance at a strong balance sheet is also a plus and

2020 66 77 42 75 | 260 | healthy pace over the next two years, provides financial options.

2021 J2 .73 65 .70 | 280| assuming that positive industry fun- Though we like the RLI story, these

222 | .76 80 .74 .85 | 315| damentals continue. It's quite likely shares don’t stand out from the crowd

Cal- | QUARTERLY DIVIDENDS PAID E= Ful | that the broader insurance market will at the recent valuation. Indeed, they
endar |Mar.31 Jun30 Sep.30 Dec.31| Year | continue to register healthy rate gains in are merely ranked to mirror the broader

2017 | 20 21 21 21 83| the coming 18 months or so, given the cur- market averages in the year ahead, while

2018 | 21 R ) 87| rent catastrophes that are plaguing the in- 3- to 5-year price appreciation potential is

2019 | 22 23 23 23 91 | dustry, notably winter storms and extreme limited. A modest dividend yield does little

2020 | .23 24 24 24 95| cold in Texas. Catastrophes can be a bit of to sweeten the pot.

2021 a double-edged sword for insurers. On one Alan G. House March 5, 2021
(A) Dil. egs. Excl. nonrecurr. (net): '08, (70¢); | April. (B) Div'ds. paid late March, June, Sept., | 12/20/13;  $3.00/sh., 12/22/14; $2.00/sh., | Company’s Financial Strength B++
'09, (19¢); 10, 35¢; '11, 25¢; 12, 38¢; '13, 66¢; | and Dec. m Div'd. reinvest. plan avail. Excl. | 12/22/15; $2.00/sh., 12/23/16; $1.75, 12/27/17; | Stock’s Price Stability 90
14, 47¢; '15, 59¢; 16, 48¢; 17, (69¢); '18, | spec'l div'd.: $3.50/sh. on 12/29/10; $2.50/sh., | $1.00/sh., 12/27/18, 12/20/19 & 12/18/20. (C) | Price Growth Persistence 75
(63¢); '19, $1.66. Next egs. report due late | 12/20/11; $2.50/sh., 12/20/12; $1.50/sh., | In mill., adj. for split. Earnings Predictability 75
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) RECENT127 PE 1 (Trailing:15.1) RELATIVE 0 82 DIVD 2 gcy
. .' + NYSE-Sm PRICE .09 RATIO 8.3 Median: 17.0/ | PIE RATIO U YLD W /0
eness 3w | 98] 53] o8] ST ST S | eS| | 8| s Tage i s
SAFETY 1 maseatoteer | LEGENDS
—— 11.5 x “Cash Flow” p sh 320
TECHNICAL 4 Lowered 49521 ioneGltie Prce Strengh
BETA .65 (1.00 = Market) haded area indicates recession 200
18-Month Target Price Range T T PR R 160
Low-High  Midpoint (% to Mid) TR OO g AT YT PYRSAJTETPT) L L 12
$90-$164  $127 (0%) e 7 ! i 80
[ 2024-26 PROJECTIONS [~ TS 60
Ann’l Total et [T T L™ RAT .
Price Gain  Return R R 40
1y T
Institutional Decisions % TO'I'-T:ETUTA%ﬂ.'

202020 302020 402020 | poreent 30 - 311%}( wg);); :18
oe S 3 | shares 20—yt T .dj.hilli.lllll.lil.l. P 3y 110 516 [
Hds(000) 92272 93086 92766 YT e AR RRRRRRERRFRRRRARERRAIAN Sy 112 100.0
2005 | 2006 | 2007 2008F | 2009 | 2010 | 2011 [2012 |2013 |2014 2015 2016 2017 2018 | 2019 | 2020 [ 2021 [ 2022 | ©VALUE LINE PUB. LLC |24-26
37.84 | 37.83| 4622 | 31.73| 38.66| 4227 | 5010 | 55.38 | 55.17 | 47.61 | 67.16 | 6517 | 64.78 | 68.91 | 6839 | 72.95| 70.85 | 74.55 |Salespersh A 86.55

397 3.94 4.42 3.73 5.90 7.06 6.75 7.85 8.30 6.87 9.75 | 1033 | 10.64 | 1058 | 10.75 | 11.80 | 11.55 | 12.25 |“Cash Flow” per sh 13.75
265 2.89 3.15 3.77 4.37 4.79 4.73 5.37 5.64 5.35 5.89 6.49 6.97 6.66 6.84 7.45 7.20 7.80 |Earnings per shAB 9.00
1.08 1.14 1.22 1.31 1.45 1.68 1.92 2.08 2.32 2.56 2.68 3.00 3.12 3.40 3.52 3.58 3.66 | 3.70 |Div'ds Decl'd per sh Cm 4.08
1.1 1.00 1.40 92 1.15 1.58 2.49 1.94 275 2.07 1.73 1.70 2.83 3.16 2.36 275| 280| 2.90 |Cap’l Spending per sh 3.15
30.34 | 3162 | 3295| 41.71| 4471 | 4635 46.82 | 4835 | 4946 | 59.27 | 60.26 | 60.39 | 69.48 | 70.08 | 71.80 | 75.00 | 76.65 | 80.55 Book Value persh P 93.65
56.95| 56.78 | 54.62 | 11842 | 119.12 | 114.17 | 110.28 | 106.49 | 101.70 | 119.58 | 116.31 | 113.44 | 11357 | 113.74 | 114.07 | 109.00 | 108.00 | 107.00 |Common Shs Outst'g E | 104.00
171 16.5 16.9 12.0 125 13.2 16.2 16.0 18.3 19.6 20.1 21.0 17.0 16.2 16.3 | Bold figures are Avg Ann’l P/E Ratio 17.5
91 89 90 72 83 84 1.02 1.02 1.03 1.03 1.01 1.10 .86 .88 87 Value|Line Relative P/E Ratio .95
24% | 24% | 23%| 29% | 27% | 27% | 25% | 24% | 2.2% | 24% | 23% | 22% | 2.6% | 32% | 329 | estmates Avg Ann’l Divd Yield 2.6%
CAPITAL STRUCTURE as of 1/31/21 5525.8 | 5897.7 | 5610.6 | 5692.7 | 7811.2 | 7392.3 | 7357.1 | 7838.0 | 7801.0 | 7950 | 7650 | 7975 |Sales ($mill) A 9000
Total Debt $4836.7 mill. Due in 5 Yrs $2150 mill. | 20.1% | 20.5% | 214% | 19.2% | 20.0% | 22.4% | 22.7% | 20.6% | 22.3% | 21.5% | 21.5% | 22.0% |Operating Margin 21.5%
gog??;tgfjsligv';'g e_';Ts')’(‘)'e’es‘ $140.0 mill 2084 | 2509 | 256.4 | 2684 | 4301 | 4190 | 4131 | 4463 | 4465 | 450| 455| 460 |Depreciation ($mill 485
ge: 1 (3% of Capll) | 5356 | 5845 | 5880 | 5629 | 7042 | 7525 | 7951 | 7566 | 7795 835 795| 850 NetProfit ($mil) 945
Leases, Uncapitalized Annual rentals $40.3 mill. 35.3% | 32.6% | 32.8% | 26.6% | 29.1% | 27.5% | 26.6% | 22.1% | 24.1% | 24.0% | 24.0% | 24.0% |Income Tax Rate 24.0%
9.7% | 9.9% | 105% | 9.7% | 9.0% | 102% | 10.8% | 9.7% | 10.0% | 10.5% | 10.4% | 10.7% |Net Profit Margin 10.5%
Pension Assets-4/20 $471.6 mill. 10265 | 9984 | 648.1|1020.7 | 360.4 |d190.8 | 5212 [ d716.3 | 3856 | d500| d450 | 90.0 |Working Cap'l ($mill) 875
Oblig. $652.3 mill 20205 | 1967.8 | 18798 | 5944.9 | 5146.0 | 44455 | 4688.0 | 46863 | 53733 | 3800| 3600 | 3750 Long-Term Debt (Smill) | 4350
Pid Stock None 5163.4 | 51488 | 50296 | 70869 | 70085 | 6850.2 | 78911 | 79705 | 8190.9 | 8175| 8275 8615 |Shr. Equity ($mill 9740
Common Stock 109,585,620 shs. 80% | 89% | 91% | 45% | 65% | 74% | 7.0% | 6.7% | 64% | 7.5%| 7.5% | 7.5% |Returnon Total Cap' 7.5%
as of 2/18/21 10.4% | 11.4% | 11.7% | 7.8% | 10.0% | 11.0% | 10.1% | 9.5% 9.5% | 10.0% | 9.5% | 10.0% |Return on Shr. Equity 9.5%
MARKET CAP: $13.9 billion (Large Cap) 62% | 7.0% | 7.0% | 42% | 55% | 60% | 56% | 48% | 47% | 55% | 4.5% | 5.0% |Retained to Com Eq 5.5%
CU?{RIELT.I; POSITION 2018 2019 1/31/21 40% | 38% | 40% | 46% | 45% 45% | 44% 50% 51% 48% | 51% | 47% |All Div'ds to Net Prof 45%
Cash Assets 101.3  391.1  501.5 | BUSINESS: The J.M. Smucker Co. is a leading manufacturer of ture’s Recipe. Sold Crisco line to B&G Foods (12/20). Has about
Receivables 5038 5514  604.9 | coffee, dog and cat foods, pet snacks, peanut butter, fruit spreads, 7,300 employees. Smucker family owns 4.0% of common stock.
Ié%eer}tory (FIFO) %82 ?gig 8%3 frozen foods, portion control products, and juices and beverages. Off./dir. own 3.6%; The Vanguard Group, 11.3% (6/20 Proxy).
Current Assets m W W Brand names include: Folgers, Jif, Dunkin’ Donuts, Cafe Bustelo, ~Chairman: Richard Smucker. CEO & President: Mark Smucker.
Accts Payable 591.0 7820 896.7 Smucker"s, U.ncrustab/es,A Rachgel Ray thrish, NaturaI‘BaIance, Inc.: Ohio. Address: One Strawberry Lane, erville, OH 44667-
Debt Due 12245 2480 921.4 | Meow Mix, Milk-Bone, 9Lives, Kibbles 'n Bits, Pup-Peroni, and Na- 0280. Telephone: 330-682-3000. Internet: www.jmsmucker.com.
gﬂ:gm Liab % 122—;'] ﬁ Fiscal 2020 (ends April 30, 2021) has formance over the next 12 months. We
_ - — 1 been a challenging, but still successful see both the top and bottom lines retreat-
AfN#UA'- RA'EES 15’?{5‘ 5P 35‘ Es‘t ",21,7,‘;619 year for J.M. Smucker. The food pro- ing in fiscal 2021. Our sense is that the in-
%g@gge(pers) 5%'% 5.r(s).% 0 359 | cessor has been the beneficiary of more creased at-home food consumption, with
“Cash Flow” 85% 7.0% 35% | people eating at home during the more people working and learning at home
Eié:/fif&igggs g-g:ﬁv ‘7‘22? g-gz/o coronavirus pandemic. Through the first seen in recent quarters, will moderate as a
Book Value 60% 60% 40% | nine months of the fiscal year, Smucker’s greater portion of the U.S. population
Sacal — = w1t1_1essed gr9wth in each of its retail receives the COVID-IQ vaccines. And the
Year QUARTERLY SALES (§ il Fiscal | businesses, with notable sales and volume expected recovery in away-from-home food
Begins | Jul.31 Oct31 Jan.31 Apr30| vear growth in the U.S. Retail Consumer Foods channels will likely not be enough to offset
2018 19025 20215 2011.9 19021 |7838.0 | and U.S. Retail Coffee segments. The U.S. the aforementioned retail moderation. Too,
gg;g g;?g ;ggzg ;ggég 3222795 772%0 Pet Foods business has seen a spike in the company is seeing input-cost inflation,
5021 hazs 1975 2000 1850|7650 sales, but intense competition from indus- particularly in the U.S. coffee unit where
2022 W95 2025 2050 1975 |7975 | try heavyweights Mars and Nestle has led there have been some supply chain and
Fiscal EARNINGS PER SHARE A B Far | to 1ncrea$ed promotional activity and price trapspor:catlon issues. .
Year 131 Oct3! Jan3l Aprao| Fscdl cuts, which have hurt operating profits. This high-quality stock, which has
Begins | Jul. - 51 Apr. € | This, along with the continued struggles in been on a steady ascension recently,
2018 | 117 166 218 165 | 6.66 away-from-home food channels, has par- remains a popular choice for conser-
gg;g ;gg ;gg ;gg 11%% g% tially offset the aforementioned gains. vative, income-oriented investors. The
2021 | 155 205 18 175 | 720 Nevertheless, even with likely difficult issue is ranked 1 (Highest) for Safety and
202 | 170 220 200 190 | 7g0| top- and bottom-line comparisons in the has a below-market Beta coefficient. Over

QUARTERLY DIVIDENDS PAID © = April quarter, we expect a high-single- the years, risk-averse investors have been
CZI- 5 \';“" digit earnings advance for the 12 months. drawn to the company’s strong finances
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year (Investors should note that our earnings and pristine balance sheet. A healthy cash
2017 | .75 75 78 .78 | 306| presentation accounts for SJM’s goodwill flow has allowed Smucker to remain ag-
2018 | .78 .78 8 85 326 | and intangible amortization expense.) gressive on the M&A market, while
gg;g gg gg gg gg ggg The company will have a difficult maintaining a manageable debt load.

2021 | 90 ’ ' ' " | time matching the fiscal 2020 per- William G. Ferguson April 16, 2021

(A) FY ends April 30th of the following calendar | (37¢); 13, (22¢); 14, ($2.02); 15, (13¢); '16,
($1.39); 17, $4.81; '18, ($2.14). Egs. may not

year. (B) Dil. egs. Excl. nonrecur./disc.
gain/(loss): '05, (20¢); 06, (13¢); '07, (15¢);
'08, (65¢); '09, (22¢); '10, (74¢); 11, (67¢);"

sum due to share change. Next egs. report due | '19: $111.63/sh. (E) In mill. (F) Merged with
early June. (C) Div'd paid in Mar., June, Sept.,
© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

12,

Dec. = Div'd reinvest. plan avail. Paid $5-a-

Folgers in November 2008.

Company’s Financial Strength A+
share spcl. div'd., 10/08. (D) Incl. intang. In FY | Stock’s Price Stability 95
Price Growth Persistence 45
Earnings Predictability 100
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ANNUAL RATES Past

Past Est'd 18-20

of change (persh) 10 Yrs. 5Yrs.  to'24-26
Revenues -- -- 3.0%
“Cash Flow” -- 5.0%
Earnings -- 10.0%
Dividends - - 4.0%
Book Value - - 3.0%
Cal- | QUARTERLY REVENUES ($ mill.) A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 [1139.0 1236.3 1280.1 1321.6 [4977.0
2019 11941 12127 1183.9 1156.3 |4747.0
2020 (11191 10328 11357 12652 [4552.8
2021 (12286 1245 1290 1351.4 (5115
2022 [1250 1265 1335 1500  |5350
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 27 37 40 48 1.52
2019 21 19 Al 32 83
2020 25 .26 25 43 1.19
2021 31 40 40 .54 1.65
2022 .35 45 45 .55 1.80
Cal- QUARTERLY DIVIDENDS PAID & Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2017 | -- -- .05 .05 10
2018 .05 .06 .06 .06 23
2019 .06 .06 .06 .06 24
2020 .06 065 .065 .065 26
2021 07 .70

Schneider National posted strong
first-quarter results. The top line rose
about 10% year over year, to $1.229 bil-
lion. Revenues from the Logistics business
advanced 49%, thanks to better brokerage
volume growth. The Intermodal line also
gained 7%, owing to a 6% increase in reve-
nue per order. The company’s healthy
Eastern rail operations offset some of the
ongoing headwinds from severe weather
and service issues on the Western line.
However, Truckload’s top line declined 4%
year over year, due to constrained network
capacity. Still, the segment showed se-
quential improvements. On the bright
side, favorable equipment costs, contract
renewals, and spot market opportunities
across the board boosted the bottom line
24% over the year-ago period, to $0.31 per
share.

Driver shortages will likely prevail in
the near term. A lack of commercial-
vehicle drivers has been pressuring the
trucking sector for some time now. The
trucking industry has a difficult time at-
tracting new talent to replace its aging
driver workforce. Even if young workers
are entering the logistics industry, they

) RECENT 2 4 PIE 1 (Tralllng 21, 1) RELATIVE 0 73 DIVD 1 10/ 328
NYSE SNDR e 20.43 [rino 16,0 Gieaaneni) peramo 0.73|v>  1.1%
TELINESS 3 fasei 22 | AR AR+ Target Price Range
SAFETY 3 Newseio LEGE DS
- Relative Price Strength 64
TECHNICAL 3. Loweredstizi | Oglons:Ves
aded area indicates 48
BETA .80 (1.00=Markety [ —7 — 71 —7r— | [ [ [ e 40
18-Month Target PriceRange |———————1— 11— 1+ fe====q===== 32
I S ) L AITLLLITY ) 24
Low-High  Midpoint (% to Mid) TN [T ITRETAD I AR 50
$16:632  $24 (-10%) L L TR 16
2024-26 PROJECTIONS 12
Ann’l Total
Price  Gain Return 7 S - 8
High 45 +70:/o} 15:/0 O L6
Low 30 (+15%) 5% S % TOT. RETURN 4/21
Institutional Decisions THIS VL ARITH
STOCK INDEX
vy T e PR
to Sell 76 76 101 | traded 15 y 4 3yr. -6.1 561 [
HIFs(000) 45609 46090 45898 IIn.||I T RITIT i m Sy — 1035
Schneider National, Inc. completed its initial | 2011 [2012 [2013 [2014 [2015 2016F [2017 [2018 [2019 | 2020 | 2021 [2022 | ©VALUE LINE PUB.LLC|24-26
public offering on April 5, 2017. At that time, 2478 | 2812 | 2680 | 2567 | 28.75| 29.90 Revenues per sh 32.50
28.9 million Class B shares were sold to the 378 | 317 | 248 | 283| 330| 345 |“CashFlow” persh 3.80
public at an average price of $19 per share. 228 | 152 83| 119| 1.65| 1.80 |Earnings persh A 2.10
The underwriting syndicate included Morgan 15 24 24| 26| .28| .29 |Divds Decl’d persh B 31
Stanley, UBS Investment Bank, BofA Merrill 301 290 | 263 236| 240 2.40|CaplSpending persh 250
Lynch, Citigroup, and Credit Suisse. 1069 | 1205 | 1263 | 1159 | 12.05| 12.30 |Book Value per sh © 1445
176.88 | 177.00 | 177.12 | 177.34 | 178.00 | 179.00 |Common Shs Outst'g © | 180.00
9.9 16.9 25.0 19.1 | Bold figures are |Avg Ann’l P/E Ratio 18.0
50 91 1.33 98 | ValuelLine |Relative P/E Ratio 1.00
% | 9% | 12% | 1.4% | ©SUmaS | ayg Annl Div'd Yield 8%
CAPITAL STRUCTURE as of 3/31/21 40457 | 4383.6 | 4977.0 | 4747.0 | 4552.8 | 5115 | 5350 |Revenues ($mill) 5850
Total Debt $307.9 mill. Due in 5 Yrs $300 mill. 16.0% | 14.8% | 155% | 14.9% | 14.6% | 15.0% | 15.5% |Operating Margin 16.0%
LT Debt §207.2 mil. Lgo/'"‘fefces',fm mill 2660 | 2790 | 2913 | 2929 | 2905 | 295| 300 | Depreciation (Smill) 305
(% of Cap') 1569 | 389.9 | 2689 | 147.0 | 2117 | 295| 320 |NetProfit (Smill 380
No Defined Benefit Pension Plan 40.9% - 26.2% | 25.8% | 25.2% | 25.0% | 25.0% |Income Tax Rate 25.0%
39% | 89% | 54% | 31% | 46% | 58% | 6.0% |NetProfit Margin 6.5%
Pfd Stock None 2464 | 6320 | 8017 | 940.5| 686.1| 700 725 |Working Cap’l ($mill) 850
4396 | 4206 | 3596 | 3058 | 2664 200 195 | Long-Term Debt ($mill) 180
oy X 177,564,143 shs. 11865 | 18902 | 21323 | 22364 | 20555 | 2150 | 2200 | Shr. Equity ($mill) 2600
10.3% | 17.2% | 11.0% | 6.1% | 9.4% | 13.0% | 14.0% |Return on Total Cap’l 14.0%
132% | 20.6% | 12.6% | 6.6% | 10.3% | 13.5% | 14.5% |Return on Shr. Equity 14.5%
MARKET CAP: $4.7 billion (Mid Cap) 132% | 19.3% | 10.7% | 47% | 8.1% | 11.5% | 12.5% |Retained to Com Eq 12.5%
CURantMELI\II_T POSITION 2019 2020 3/31/21 -- 7% 15% 29% 21% 17% 16% |All Div'ds to Net Prof 15%
Cas(h Asé)<9ts 599.9 3955 4722 | BUSINESS: Schneider National, Inc., founded in 1935, operates a  88,800. Owner-operators represented 22% of total driver capacity
Receivables 4658  537.7  560.0 | transportation and logistics business throughout North America. It in 2020. Has approximately 15,225 employees. Inc.: WI. CEO,
8“:zm Assets %) 153% 123?? offers truckload, intermodel, and logistics solutions and has one of ~Pres. & Dir.: Mark B. Rourke. Chairman: Adam P. Godfrey. Off./dir.
A(l:Jcts Payable 207'7 245‘7 295-8 the largest for-hire trucking fleets. As of 3/31/21, it had about 9,250 own 49.7% of Class A stock and 12.4% of Class B (4/21 proxy).
Debt Due 555 404 1007 | Sustomers, including 200 of the Fortune 500 companies. Has a fleet  Address: 3101 South Packerland Drive Green Bay, WI 54313. Tele-
Other 202.0 2485 270.6 | of trucks, tractors, trailers, containers, and chassis that exceed phone: (920) 592-2000. Internet: www.schneider.com
Current Liab. 4652 5346 667.1

are choosing warehousing jobs. We think
this will remain a prevalent issue for the
sector in the coming years. All told,
Schneider should continue to face high
labor costs associated with a limited sup-
ply of drivers. Nonetheless, . .

The company has better days ahead.
Schneider will probably benefit from
strong demand and healthy intermodal
network flow in the coming quarters.
These positive trends will likely offset
costs related to driver shortages. We think
the Truckload business should rebound, as
the economy recovers and demand in vari-
ous industries bounces back. Moreover,
considering the latest quarterly results,
Intermodal and Logistics remain attrac-
tive businesses and should continue to
stay healthy, owing to rising brokerage
volumes. In all, we estimate share earn-
ings will rise 39% this year, before slowing
to 9% in the next.

Shares of Schneider International
may interest accounts seeking long-
term investments. At present, this stock
has above-average capital appreciation
potential over the 2024-2026 period.

Emma Jalees May 21, 2021

(A) Fully diluted earnings.

release due early August.
(B) Dividends historically paid in early January, | lion or $0.72 per share.
April, July, and October. Paid special div | (D) In millions.

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
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Next earnings | $2.00/sh on Oct 26, 2020.

(E) Pro forma.

(C) Includes intangibles. In 2020: $128.1 mil-

Company'’s Financial Strength B++
Stock’s Price Stability 80
Price Growth Persistence NMF
Earnings Predictability NMF

To subscribe call 1-800-VALUELINE




CASE NO. 2021-00214
ATTACHMENT 8
TO STAFF DR NO. 3-20

Staff-DR-03-020 Attachment 8
Page 18 of 23

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

RECENT 377 00 PIE NMF Trailing:NMF RELATIVENMF DIVD 0 40/
- + NDQ-TECH PRICE ' RATIO Median: 3.0 / | PIE RATIO YLD 1 /0
) High:| 69.8| 86.4| 76.0| 94.8| 97.1| 1146 | 117.4 | 136.4 | 206.0 | 223.3 | 326.4 | 415.0 i
TIMELINESS 2 s 121120 low: | 55.6| 62.0| 63.1| 62.6| 825| 83.9| 79.9| 957 | 128.1 | 1346 | 155.2 | 310.6 12'a0r§:t Zggg R;Sgg
SAFETY 2 Lowerd978 | LEGENDS
—— 220 x “Cash Flow” p sh 400
TECHNICAL 4 Lowered2itg2t |- Relative Price Strength .
Options: Yes . . 320
BETA .80 (1.00 = Market) haded area indicates recession |'||I|
18-Month Target Price Range i L =|I| _ 200
Low-High  Midpoint (% to Mid) it h —=] 160
It -
$293-6604 $449 (20%) BT LT %
WECTIAONISTI-“‘ H e u‘_!'_l_ ol [T ..-_... 80
nn'l Total | S — 1] () TR YT
Price  Gain  Return '|||'?'T !.I:;', ul K 2 o 60
Eigh 320 -15:&; 3% B N s, SR SR (A SN o) PN L 140
o240 _(:35%) -10% % TOT. RETURN 1/21
Institutional Decisions THIS VL ARITH*
102020 20200 302020 STOCK  INDEX |
toBuy 173 195 204 Eﬁ;?:s”‘ ?é ; 1yr. 553 266 [
to Sell 161 175 166 | traded 8 [INT RN TR AR T \ N I 3yr. 1358 294 [
Hids(000) 36599 36163 35990 SRS ATTRTINI POV T AR RRRR IR A Syr. 8009 994
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 2015 2016 2017 2018 | 2019 | 2020 [ 2021 [ 2022 | ©VALUE LINE PUB. LLC |24-26
4.62 5.15 5.66 6.66 7.09 727 7.80 8.54 8.43 967 | 1217 | 1340 | 1507 | 17.10 | 18.82 | 19.21 | 21.25| 23.20 |Sales per sh A 27.30
1.87 2.04 2.33 2.87 3.03 3.18 3.26 3.39 3.39 3.52 3.90 3.95 3.95 453 459 6.10 7.15|  8.45 |“Cash Flow” per sh 9.20
1.62 1.85 2.15 2.64 278 2.94 3.02 3.04 3.05 3.00 2.89 2.80 2.34 2.78 247 3.85 5.00 6.25 |Earnings per sh AB 7.00
.- .- .- -- .75 1.03 1.07 1.1 1.18 1.23 1.27 1.28 1.28 1.28 1.28 1.28 1.28 1.32 |Div'ds Decl’d per sh € 1.52
.30 12 20 42 18 A3 10 16 61 37 54 45 M .56 67 1.35 1.00 .70 |Cap’l Spending per sh 75
6.93 864| 11.09| 1261 1226 1355| 1578 | 1831 | 20.02 | 2149 | 22.80 | 2360 | 2542 | 28.69 | 30.73 | 35.92 | 36.25| 36.90 |Book Value per shP 40.90
3864 | 39.38| 39.46| 3864| 37.24| 37.03| 37.15| 36.83 | 36.83 | 37.00 | 37.15 | 37.25 | 37.36 | 37.61 | 37.93 | 38.45| 40.00 | 42.00 |Common Shs Outst'g E | 44.00
245 299 25.6 252 2341 21.7 22.3 23.0 22,6 284 329 342 45.6 485 | NMF | NMF | Bord figures are |Avg Ann’l P/E Ratio 40.0
1.30 1.61 1.36 1.52 1.54 1.38 1.40 1.46 1.27 1.49 1.66 1.80 229 262 | NMF| NMF Value|Line Relative P/E Ratio 220
-- -- -- ol 12%| 16%| 16% | 16% | 17% | 14% | 13% | 13% | 12% | 9% | 7% | 6% | ™S |Ayg Anml Divid Yield 5%
CAPITAL STRUCTUBE as of' 12/31/20 ] 2900 | 3146 | 3106 | 357.8 | 4522 | 499.0 | 563.0 | 643.0 | 7140 | 7387 850 975 | Sales ($mill) A 1200
Total Debt $231.5 mill. Due in 5 yrs $12.5 mill. 59.2% | 56.8% | 55.0% | 50.0% | 40.7% | 38.7% | 35.1% | 31.2% | 315% | 19.9% | 25.0% | 35.5% |Operating Margin 40.0%
LT Debt $219.0 mill. '(Is'?'zgeg; $,g-° mill 87| 125| 123 192| 72| 428 | 600 | 645| 782| 827| 850 90.0|Depreciation ($mill 9.0
° P 1123 | 1123 | 1126 | 1109 | 107.7 | 1045 87.7 | 106.1 9.1 | 1517 200 265 |Net Profit (Smill) 310
Leases, Uncapitalized; Annual rentals $12.9 mill. 31.9% | 30.7% | 29.9% | 31.3% | 30.1% | 29.2% | 32.0% | 15.8% 14.2% | 17.1% | 25.0% | 25.0% |Income Tax Rate 25.0%
) ) . 38.7% | 35.7% | 36.2% | 31.0% | 23.8% | 20.9% | 15.6% | 16.5% | 13.5% | 20.5% | 23.5% | 27.1% |Net Profit Margin 25.8%
No Defined Benefit Pension Plan 2122 | 3107 | 3774 | 4430 | 2085 | 199.7 | 2125 | 3189 | 3106 | 4142 | 425 475 |Working Cap’l ($mill) 550
gf;eng’:r“’sst‘ggl'(‘g‘;;gtz 634 shares | | - 70| 730 915 3438 | 3390 | 4927 | 3442| 200| 200 |Long-Term Debt($mil) | 200
25 of 211121 e 586.1 | 6744 | 7375 | 7953 | 8469 | 879.3 | 949.6 | 10791 | 11656 | 13812 | 1450 | 1550 | Shr. Equity ($mil) 1800
19.2% | 16.7% | 15.3% | 13.8% | 11.8% | 10.9% | 7.1% | 7.9% 6.9% | 9.3% | 125% | 15.5% |Return on Total Cap’l 15.5%
MARKET CAP: $14.6 billion (Large Cap) 19.2% | 16.7% | 15.3% | 14.0% | 12.7% | 11.9% | 92% | 9.8% 8.2% | 11.0% | 14.0% | 17.0% |Return on Shr. Equity 17.0%
CURsRENT POSITION 2019 2020 12/31/20 | 124% | 10.6% | 94% | 82% | 72% | 6.5% | 4.3% | 54% 41% | 7.4% | 10.5% | 13.5% |Retained to Com Eq 13.5%
MILL. o 0 0 9 o o 9 o o o i
Cas(h‘Ass)ets 1660 2708  283.0 35% | 37% 39% | 41% | 44% 46% | 54% | 45% 50% | 32% 26% | 21% |All Div'ds to Net Prof 22%
Receivables 137.5 1225  128.2 | BUSINESS: Bio-Techne Corp. is a holding company. R&D Systems  23.4%. Acquired Genzyme’s R&D products. Has 15.0% stake in
Ion%entory (FIFO) 91.0 103.1 108.5 | manufactures and sells more than 11,000 cytokines, enzymes, ChemoCentryx (cytokine-related drugs). Has 2,250 employees. Off.
er 18.1 245 242 - A o ) - N K o
Current Assets 2126 5209 5419 antibodies, and related biotech products (76% of '20 sales), used & dir. own 4.1% of stock; All others aggregate, 24.6% (9/20 proxy).
Accts Payable 16.2 23'0 24'2 for research and clinical diagnostics. Clinical Controls (24%) are  Chairman: R. Baumgartner. CEO: Charles Kummeth. Inc.: Min-
Debt Duey 125 125 12.5 | used to calibrate blood analysis instruments. Int'l sales accounted nesota. Address: 614 McKinley PI., N.E., Minneapolis, MN 55413.
Other 73.2 711 80.8 | for 45.2% of '20 business; R&D, 8.8% of sales. 2020 deprec. rate: Telephone: 612-379-8854. Internet: www.bio-techne.com.
Current Liab. 101.9 1066 1175 . T p - -
Investor sentiment toward Bio- partly heightened since many of Bio-
ANNUAL RATES  Past Past Estd'18-20| Techne stock is evident. At the recent Techne’s tissue, biopsy, and other samples
géﬁ';asnge(persm 1%’%},/ ig’;;,/ to 34,0‘.36 quotation, these shares have increased within the Proteins segment are used by
“Cash Flow” 58% 70% 120% | roughly 25% in value since our December customers for the discovery of therapies.
Earnings 1.0% 5% 125% | report and have recently flirted with their At present, one of the most significant re-
Bg’(‘)ﬂe\;‘gie g-gé‘; 2{802 Z-gé: historical high. We are not too surprised search arenas is the development of a vac-
- i - - with buyers’ enthusiasm. Indeed, the equi- cine for COVID-19. Although some vac-
Fiscal |  QUARTERLYSALES(§mill)A | Full | ty has recovered lost ground and has been cines have already been created, there is
Ends |Sep-30 Dec.31 Mar31 Jun30| Year | on a steady upward ascent since COVID- room for further candidates due to this
2018 1446 1542 1639 1803 |643.0 | 19-induced lows in early 2020. Several rea- highly unmet clinical need. Thus, we have
2019 11629 1745 1849 1917 |7140 | sons for this are cited below. raised our fiscal 2021 sales and earnings
gogg 1832 1850 1924-7 12;?8 787 | A solid second-quarter fiscal 2021 per- estimates to $850 million and $5.00 a
2322 202453 22247% zgg 233 ggg formance (years end June 30th) likely share respectvely (our prior forecasts were
- emboldened investors. In the December $830 million and $4.60 a share). Moreover,
Fiscal EARNINGS PER SHARE A 8 gul | period, sales and earnings (on an adjusted the top and bottom lines should advance at
nds |Sep.30 Dec.31 Mar31 Jun.30| 'Year (9 i : (i
Ends |9€p- . . Y| Year | basis) increased 21% and 50%, respective- a double-digit pace next year, too.
2018 | 42 35 9 107 | 278| ly. Strong demand in the companys Longer-term prospects appear ill-
2019 | 45 43 115 42 | 247| Proteins Sciences segment was a main defined. The diagnostic arena in which
gggs g; 122 1%% 112% g%g contributor to the top line, adding $172.2 Bio-Techne operates is highly competitive
502 | 115 180 130 200 | 625 million, which represented a 22% year- and deferrable. However, we are confident
: : - . =1 over-year gain. The healthy revenue that the company will continue to capture
Cal- | QUARTERLY DIVIDENDS PAID Full | stream, cost-containment actions, and the greater market share in high-growth seg-
endar |Mar31 Jun30 Sep.30 Dec.31| Year | creption of value-added products and serv- ments through acquisitions and portfolio
2017 32 32 32 32 | 18| ices helped drive the commendable additions.
2018 32 32 32 32 | 128 pottom-line progress, too. For now, investors may want to pass
gg;g gg gg gg gg 132 We are optimistic that business funda- since the equity is trading well above
2021 20 ’ ’ ’ “’| mentals will improve through year- our 3-to 5-year Target Price Range.
' end and into fiscal 2022. Demand is Nira Maharaj March 5, 2021
(A) Fiscal year ends the Friday closest to on | May not sum due to rounding. Next earnings | (D) Includes intangibles: In 2020: $1,244.8 Company’s Financial Strength A
June 30th. report due early May. million; $31.59/sh. Stock’s Price Stability 85
(B) Diluted earnings. Excl. nonrecur. gain | (C) Dividends paid in early March, June, Sep- | (E) In millions. Price Growth Persistence 70
(losses): '17, (80.31); '18, $0.53; '20, $1.97. | tember and December. Earnings Predictability 65
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TYLER TECHNOLOGIES RECENT 454 88 PIE 81 4(Tra|||ng 824) RELATIVE 3 65 DIVD N I

NYSE-TyL |PRICE ' RATIO o1 \ Median: 4.0/ [ PIERATIO W« YLD I
eness 2 mesomer | 07| 23] 28] 2T OST A TS RR V| 253 | e B | 8 Tage i s
SAFETY 3 Newiitig LEGENDS

—— 38.0 x “Cash Flow” p sh 640
TECHNICAL 3 Lovered 3221 |- Relatie Prce Strengin poss
BETA .75 (1.00 = Market) haded area indicates recession I,I |!. ---------- 400

18-Month Target Price Range ; “i”"' — e 320
Low-High  Midpoint (% to Mid) T N RRR a8
$300-$574  $437 (-5%) ! et i 1 pres
202576 PROJECTIONS | AT 120

Ann’l Total ||'W S,
Price  Gain  Return U= | . . 80
fon 3o (3%}I 109 . |60
o) -10% T - o [oaeresensst” * o

Institutional Decisions L phut! " ST e ATOIT&ETUF\T;%:;
oSl 18 999 oar| Shares 20— yip ol I P AT A 1 I 3y 1012 516

Hds(000) 36763 37126 37462 \Illllll[[hllllllllll iR IIIIIIIII|]]I|IIII|I|IIIIII||IIII AT Syr. 2304 100.0
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 |2014 2015 2017 [2018 [2019 | 2020 | 2021 | 2022 | ©VALUELINEPUB.LLC| 24-26

4.38 5.02 5.69 740 8.27 894 | 1032 | 1160 | 1269 | 1473 | 16.16 20.99 2222 | 2455 | 2776 | 2757 | 29.35| 30.85 |Revenues per sh 39.00
48 63 74 93 1.04 1.1 1.28 1.46 1.81 2.46 277 | 4.08 4.55 5.63 6.03 6.43 6.65 7.20 | “Cash Flow” per sh 9.00
19 34 42 53 74 7 83 1.00 1.51 2.09 2.53 349 3.92 4.80 5.30 5.52 5.75| 6.25 Earnings persh A 8.25
-- -- - -- -- .- - -- -- -- - -- -- Nil Nil | Div'ds Decl’d per sh Nil
.04 Kl 10 56 35 15 4 29 82 28 34 1.03 1.14 72 95 .56 .95 .95 |Cap’l Spending per sh 1.00

2.89 3.24 3.55 3.19 3.83 3.31 2.61 464 | 750 | 1007 | 23.36 | 2490 | 30.81 | 3461 | 41.14 | 4899 | 55.75| 61.75 |Book Value persh © 75.50

3887 | 3889 | 3862 3581| 3512| 3229 2997 | 3133 | 3284 | 3347 | 3677 | 36.77 | 37.89 | 38.28 | 39.31 | 40.54 | 41.25| 42.50 |Common Shs Outst'g B | 45.00

40.2 34.3 23| 269 216 264 305 | 405 491 447 546 | 437 | 425 447 445 | NMF | Bord figures are |Avg Ann’l PE Ratio 45.0

214 1.85 1.7 1.62 1.44 1.68 1.91 2.58 2.76 235 2.75 2.29 214 241 237 | NMF Value|Line Relative P/E Ratio 2.50
-- -- -- -- -- -- -- -- -- -- -- -- -- -- -- .| estimates | ayg An'l Div'd Yield Nil

CAPITAL STRUCTURE as of 12/31/20 3094 | 3633 | 4166 | 4931 | 5942 | 7716 | 841.8 | 939.7 | 1091.4 | 11175 | 1210 | 1310 |Revenues ($mill) 1750
Total Debt None 185% | 19.1% | 22.5% | 25.3% | 26.7% | 295% | 30.2% | 29.0% | 27.6% | 29.6% | 29.0% | 30.0% |Operating Margin 30.0%

10.7 12.7 72 8.2 9.2 14.3 18.3 226 246 31.6 30.0 | 30.0 |Depreciation ($mill) 35.0
276 33.0 52.3 74.0 927 | 1358 | 1539 | 1928 | 2126 | 229.3 245 275 | Net Profit ($mill) 375

Leases, Uncapitalized Annual rentals $7.0 mill. 37.5% | 38.8% | 38.5% | 36.3% | 38.0% | 35.8% | 35.0% | 24.0% 24.0% | 24.0% | 24.0% | 24.0% |Income Tax Rate 24.0%

No Defined Pension Benefit Plan 89% | 9.1% | 12.6% | 15.0% | 15.6% | 17.6% | 18.3% | 20.5% | 19.5% | 20.5% | 20.2% | 21.0% |Net Profit Margin 21.4%
d44.5 | d47.0 251 | 1139 | d69.4 | d785 | 1145 95.0 | 1706 | 5488 250 250 | Working Cap’l ($mill) 250

Pfd Stock None 607 180| --| --| 60| 10| --| --| 100| 100| M| il |Long-Term Debt ($mill Nil
Common Stock 40,576,730 shs. 781 | 1453 | 2463 | 3370 | 8589 | 9155 | 1167.1 | 13248 | 1617.1 | 19861 | 2300 | 2625 |Shr. Equity (Smill) ¢ 3400
as 2/17/21 20.5% | 20.8% | 21.2% | 22.0% | 10.0% | 14.8% | 13.2% | 14.6% | 13.1% | 11.5% | 10.5% | 10.5% |Return on Total Cap’l 11.0%
MARKET CAP: $18.5 billion (Large Cap) 35.3% | 22.7% | 21.2% | 22.0% | 10.8% | 14.8% | 132% | 14.6% | 13.1% | 11.5% | 10.5% | 10.5% |Return on Shr. Equity 11.0%
CURRENT POSITION 2018 2019 12/31/20 | 35.3% | 22.7% | 21.2% | 22.0% | 10.8% | 14.8% | 13.2% | 14.6% | 13.1% | 11.5% | 10.5% | 10.5% |Retained to Com Eq 11.0%
CadL) 1786 2721 6036 - - .- - - - - .- - - Nil | Nil |All Div'ds to Net Prof Nil
Receivables 2989 3741  382.3 | BUSINESS: Tyler Technologies, Inc. provides integrated informa-  private cloud; electronic document filing solutions; and property ap-
'O”ﬁ]ee[‘rto"y 41‘ 4 33'5' 1 27‘2' tion management solutions and services for the public sector, with  praisal outsourcing services for taxing jurisdictions. Employed 5,536
Current Assets m W W an emphasis on the needs of local governments, Aincluding cities, at 12/31/20. Stock owners: Four fin'l inst., 30.3%; fo. & dir.,, 2.7%
Accts Payable 6.9 15.0 14,0 | counties, school§, and otherl local government entities. Tyler also  (4/21 proxy). Exec. Chrmn: John S. Marr Jr.; President & CEO: H.
Debt Due o oL 2~ | provides professional IT services. It offers subscription-based serv-  Lynn Moore Jr. Inc.: DE. Addr.: 5101 Tennyson Parkway, Plano,
Deferred Revenue  350.5 4125  461.3 | ices, such as software-as-a-service (SaaS), which utilizes the Tyler ~ TX 75024. Tel.: (972) 713-3700. Internet: www.tylertech.com.
83::m Liab. % % % Tyler Technologies has acquired NIC will be accretive to non-GAAP earnings

— Inc. The price tag for the just-completed and cash flow this year. Indeed, NIC gen-
oAi’:m::(g?e‘r\IE)S 15‘\’{?; 5P$rsst Esltoq21§2620 transaction was around $2.3 billion (trans- erated about $100 million in adjusted

Revenues 125% 13.0% 65% | lating into $34.00 for each share of NIC). EBITDA in 2020, which adds nicely to the
“Cash Flow” 195% 21.0%  7.0% | The deal is complementary from both com- $326 million generated by Tyler. And al-
Eﬁ/’l’&'gggs 23.0%  20.5% 8'%?/ panies perspective, with the combination though the pandemic may continue to
Book Value 285% 25.0% 10.5% | giving Tyler broad access to 7,100 f(.eder.al, li'mit g‘row@h this year, govgrnmenta}l agen-

cal QUARTERLY REVENUES (§ mill) Fal state, and local government agencies in- cies are still spending on information sys-
encaia;r Mar31 Jun. 30 Sep. 30 Dec. 31 Y:ar cluded in NIC’s portfolio. The acquisition tems, suggesting the potential for a moder-

- - - - has been presented as one that will en- ate advance in EBITDA in 2021. Tyler has
gg}g gigg g%g g%g gg;g 183?1 hance revenue growth, .wi’th the goal of indicated that a large portion of the pur-

2020 | 2769 o713 9859 2834 11175 leveraging both companies’ products and chase price is being funded with debt (1.6

2021 | 200 295 310 315 | 1210 | services in their targeted markets. The billion, or so), but the leverage should not

2022 | 315 320 335 340 | 1310 | timing seems apt, given that federal, state, be burdensome to its financial position nor

cal EARNINGS PER SHARE A Ful and local governments are increasingly its cash flow, given the terms currently

endar | Mar.31 Jun. 30 Sep.30 Dec. 31 Y:ar automating their services and moving available in the credit markets. .

2018 | 113 148 123 126 | 480 their information systems to the cloud. All in a!l, Tyler shares have continued

2019 | 122 130 135 143 | 530 From a financial perspective, the deal to receive good market support. And

2020 | 125 138 150 139 | 550 | looks favorable for Tyler sharehold- although we see the NIC deal as adding to

2021 | 130 140 150 155 | 575| ers. At this writing, Tyler has not given shareholder value, our sense is the stock’s

2022 | 140 152 163 170 | 6.25| specific revenue and earnings guidance for current valuation seems elevated versus

Cal- QUARTERLY DIVIDENDS PAID Full the combination, so the acquisition is not the combination’s potential. Accordingly,
endar |Mar31 Jun30 Sep30 Decdi| Year yet included in our estimates and projec- those cops1der1ng new positions in TYL

* .20 _Sep. : tions. (A new forecast will be available shares will need to be willing to shoulder a
gg}g NO CASH DIVIDENDS with the company’s first-quarter results, premium, in our view. Nonetheless, if

2019 BEING PAID which were scheduled to be released short- Tyler shares are already held, we would

2020 ly.after this report went to press.) That continue to do so.

2021 said, the company has indicated the deal Charles Clark May 7, 2021
(A) Diluted earnings, non-GAAP 2013 forward. | '13, $d0.40; '14, d$0.43; '15, d$0.76; (C) Including intangibles. At 12/31/20: $838.4 | Company’s Financial Strength A+
Quarterly earnings may not sum to annual fig- | '16, d$0.67; '17, $0.27; '18, d$1.12; mill., $20.68/sh. Stock’s Price Stability 90
ure due to changes in shares outstanding |'19, d$1.61; '20 d$0.83. Next eamings report Price Growth Persistence 95
and/or rounding. Excludes nonrecurring items: | late July. (B) In millions. Earnings Predictability 95
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United Parcel Service kept mo-

ANNUAL RATES Past

Past Est'd '18-20

mentum going in early 2021. First-
quarter revenue was 27% higher year over
year, as government stimulus programs
kept online spending elevated. This caused
demand to outpace supply, and prices
stayed firm. The top-line advance was well

above expense growth, which is why the
operating margin reached its highest point

in four years and earnings rose 141%.

All of the company’s businesses con-
tinue to perform at a high level.
Domestic average daily volume grew
12.8%, to 20.4 million packages per day,

driving the U.S. divisions revenue up
22.3%. Around two-thirds of that advance

stemmed from relatively lucrative small
and midsized business accounts growing
shipments 35.6%, which outpaced results
from larger clients for the third-
consecutive quarter. The mix improvement

drove domestic revenue per piece up
10.2%. International revenue advanced

of change (per sh) 10 Yrs, 5Yrs.  t0'24-26
Revenues 6.0% 7.0% 6.5%
“Cash Flow” 8.0% 8.0% 9.0%
Earnings 9.5% 9.0% 10.5%
Dividends 8.0% 7.5% 8.5%
Book Value -9.5% 8.0% 30.5%
Cal- QUARTERLY REVENUES (8 mill.) Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 (17113 17456 17444 19848 |71861
2019 (17160 18048 18318 20568 |74094
2020 (18035 20549 21192 24852 |84628
2021 (22908 23200 22700 25192 |94000
2022 (23100 23350 23700 26850 |97000
Cal- EARNINGS PER SHARE A Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 | 155 194 182 194 7.24
2019 | 139 196 207 21 7.53
2020 | 115 213 228 266 8.23
2021 | 277 268 275 2.80 | 11.00
2022 | 265 290 290 320 | 11.65
Cal- QUARTERLY DIVIDENDS PAID B= Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2017 | .83 83 83 83 3.32
2018 | .91 91 91 91 3.64
2019 | .96 .96 .96 .96 3.84
2020 (1.01 101 101  1.01 4.04
2021 [1.02

36.2%, with all regions growing over 20%.
Elsewhere, supply chain and freight reve-
nue increased 34.3%, enabling the seg-
ment to post record profit and profitability.
Healthcare activities, including COVID-19

RECENT216 13 PIE 19 6 Trailing: 22.0 [RELATIVE 0 89 DIVD 1 90/ 316
. NYSE-UPs  |PRICE N0 [RATIO 13,0 \median: 180) |PERATIO U.0J Y0 1.970
High:| 739| 77.0| 81.8| 1054 | 113.1 | 1144 | 120.4 | 125.2 | 135.,5 | 125.3 | 178.0 | 219.6 i
TMELNESS 3 LoweessTet | OO 733 791 853 '20| 32| 'iae| B0s | 163 | "S5 'R8 | el | 5aas Target Price Rande
SAFETY 1 maseosts20 | LEGENDS
—— 13.0 x “Cash Flow” p sh 400
TECHNICAL 4 Lowered4/3021 | - - Relative Price Strength
Options: Yes 320
BETA .80 (1.00 = Market) haded area indicates recession | | | | | | | | | | | o TTEEEEeeeT
18-Month Target Price Range 2= 200
Low-High  Midpoint (% to Mid) _/,«lr'“' o 160
$94-5198  $146 (-30%) UL PO e e L L B 7 YT ki OO %
Tt T T It ||||
2024-26 PROJECTIONS 3 e ErTT 80
Ann’l Total [* AT ! 60
Price  Gain Return T S I apery -
Eigh gog +‘1‘0:§°; 15? |I| e T S e o | 40
ow i 5 + 5. o' o B R R - % TOT. RETURN 4/21
Institutional Decisions . THIS VL ARITH
202020  3Q2020  4Q2020 STOCK INDEX |
to Buy 808 763 955 Eﬁ;?:s”t 22 Iy 1217 752 |
to Sell 702 866 809 | traded 12 | ; | | 3yr. 989 561 [
HIds(000) 483487 482934 480421 T e TP ey eeeTTY P TTTT TP YTTeeeees | FTFPeETE| FevsrTTRYETA 1 YT Sy 1249 1035
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 [2015 [2016 2017 [2018 |2019 [2020 [ 2021 |2022 | ©VALUELINE PUB. LLC|24-26
3882 | 4444| 48.04| 51.72| 4562 | 50.19| 5515 | 56.80 | 60.00 | 64.34 | 65.87 | 70.17 | 76.68 | 83.75 | 86.50 | 97.88 | 108.65 | 112.80 |Revenues per sh 129.40
5.08 5.56 5.91 5.42 4.09 5.43 6.20 6.56 6.75 6.97 791 8.44 8.78 992 | 1039 | 1141 | 14.60 | 15.40 |“Cash Flow” per sh 17.70
347 3.86 411 3.50 2.31 3.56 423 | 453 4.61 4.75 5.43 5.75 6.01 7.24 758 823 | 11.00 | 11.65 Earnings persh A 13.90
1.32 1.52 1.64 1.77 1.80 1.88 2.08 2.28 248 2.68 2.92 3.12 3.12 3.64 3.84 4.04 4.08 | 4.32 |Div'ds Decl'd per sh Bm 575
1.99 2.88 273 265 1.61 1.41 2.08 2.26 2.28 2.57 2.69 342 6.09 7.32 745 6.26 6.45| 4.65 [Cap’l Spending per sh 5.00
15.39 | 1447| 11.78 6.81 7.69 8.08 7.31 4.88 7.01 2.37 2.79 47 1.16 3.52 3.81 .76 | 14.05 | 20.35 |Book Value per sh © 26.20
1097.0 | 1070.0 | 1034.4 | 995.44 | 992.85 | 987.12 | 963.00 | 953.00 | 924.00 | 905.00 | 886.00 | 868.00 | 859.00 | 858.00 | 856.60 | 864.60 | 865.00 | 860.00 |Common Shs Outst’g P | 850.00
211 19.8 17.8 18.4 22.6 18.1 16.7 16.7 19.3 21.2 18.5 18.4 18.6 15.6 14.7 15.8 | Bold figures are |Avg Ann’l P/E Ratio 20.0
1.12 1.07 94 1.1 1.51 1.15 1.05 1.06 1.08 1.12 93 97 94 84 .78 81 Va"{e"-""e Relative P/E Ratio 1.10
18% | 2.0%| 22% | 27%| 35% | 29% | 29% | 3.0% | 28% | 27% | 29% | 29% | 28% | 32% | 35% | 3.1% | UM ayg Ann'l Div'd Yield 2.4%
CAPITAL STRUCTURE as of 3/31/21 . 53105 | 54127 | 55438 | 58232 | 58363 | 60906 | 65872 | 71861 | 74094 | 84628 | 94000 | 97000 |Revenues ($mill) 110000
Total Debt $23727 mill. Due in 5 Yrs $10274 mill. | 159% | 16.5% | 16.1% | 15.5% | 16.9% | 17.0% | 16.1% | 13.3% | 14.2% | 135% | 15.5% | 15.5% |Operating Margin 15.5%
LT Debt $21916 mill. LT Interest f%‘(/’ ’gf'“éap,l) 1782.0 | 1858.0 | 1867.0 | 1923.0 | 2084.0 | 22240 | 2282.0 | 2207.0 | 2360.0 | 2698.0 | 2980 | 3100 | Depreciation ($mil) 3250
Leases, Uncapitalized: Annual rentals $615 mill, | 4193.0 | 4380.0 | 43720 | 4380.0 | 49230 | 5104.0 | 52590 | 6301.0 | 6543.0 | 71660 | 9650 | 10135 | Net Profit (Smill 11815
Pension Assets-12/20 $47730 mill. 34.3% | 34.5% | 34.5% | 35.5% | 34.0% | 34.5% | 33.8% | 21.3% | 22.0% | 23.5% | 23.0% | 23.5% |Income Tax Rate 23.5%
Oblig. $57553 mill. 79% | 81% | 79% | 75% | 84% | 84% | 80% | 88% | 88% | 85% | 10.3% | 10.4% |Net Profit Margin 10.7%
5770.0 | 7201.0 | 6256.0 | 3169.0 | 2512.0 | 2119.0 | 2840.0 | 2123.0 | 1690.0 | 3200.0 | 8400 | 6540 |Working Cap’l ($mill) 6000
Eﬁ’msé%%"s'iﬁﬂi 867 038.529 shs 11095 | 11089 | 10824 | 9864.0 | 11316 | 12394 | 20278 | 19931 | 21818 | 22031 | 19500 | 17400 |Long-Term Debt ($mill) | 18500
147,531,933 class A shares (10 votes each) 7035.0 | 4653.0 | 6474.0 | 2141.0 | 2470.0 | 405.0 | 1000.0 | 3021.0 | 3267.0 | 657.0 | 12140 | 17500 |Shr. Equity ($mill) 22250
719,506,596 class B shares (1 vote each) 24.0% | 28.9% | 26.4% | 38.0% | 36.9% | 41.4% | 25.8% | 28.8% | 27.4% | 33.1% | 30.5% | 29.0% |Return on Total Cap’l 29.0%
as of 2/5/21 . 59.6% | NMF [ 67.5% | NMF | NMF | NMF | NMF | NMF | NMF| NMF| NMF| NMF |Returnon Shr. Equity NMF
MARKET CAP: $187 billion (Large Cap) 31.2% | 485% | 32.6% | NMF | NMF [ NMF | NMF | NMF | NMF| NMF | 66.5% | 58.0% |Retained to Com Eq 53.0%
CU%?IIIIEL'S POSITION 2019 2020 3/31/21 48% | 49% | 52% | 54% | 51% | 52% | 53% | 48% 49% | 47% | 37% | 37% |All Div'ds to Net Prof 41%
Cash_Aséets 5741 6316 8082 | BUSINESS: United Parcel Service, Inc. is the world’s largest in- leased (at 12/31/20): 588 planes and 127,000 ground vehicles. Has
Receivables 9645 10888 10258 | tegrated air and ground package delivery carrier. Also provides about 543,000 employees (over 62% unionized). Officers and direc-
gther A % % 22—% specialized transportation and logistics services. Service is offered  tors own less than 1.0% of common stock; BlackRock Inc., 7.3%;
Aur;erg ssbelts 5522 g 452 gggg throughout the U.S. and in over 220 other countries and territories. ~ Vanguard, 8.0% (3/21 Proxy). CEO: Carol B. Tomé. Incorporated:
D(é%tSDuaga e 3420 2623 1811 Domestic package operations accounted for 63% of 20 revenues; Delaware. Address: 55 Glenlake Pkwy., NE, Atlanta GA 30328. Tel-
Other 6438 7938 8190 | international (19%); supply chain & freight (18%). Fleet owned and  ephone: 404-828-6000. Internet: www.ups.com.
Current Liab. 15413 17016 16306

vaccine deliveries, drove the result. Notab-
ly, UPS completed the divestiture of the
Freight business in April.

Formal guidance was not provided.
The company’s leadership failed to give an
outlook since uncertainty remains high
due to the pandemic. Nonetheless, it did
say the Ground segment should grow in
the coming quarters despite difficult com-
parisons.

These high-quality shares no longer
stand out. Over the past several years,
the company has been investing in auto-
mation, sorting facilities, and other tech-
nology, which ought to translate into
greater network flexibility/efficiency in the
form of more packages per hour and
greater route density ahead. UPS should
also be successful in removing $500 mil-
lion of nonoperating expenses over the
next few years. Near term, the shipper
should continue to benefit from high e-
commerce activity even as the pandemic
subsides, due to changing consumer pref-
erences. However, the recent spike in the
share price leaves the stock with limited
upside potential, in our view.

Kevin Downing May 21, 2021

(A) Diluted earnings adjusted for nonrecurring | August, and November. ® Dividend reinvest- | $6.52 per share.

gains (losses). May not sum due to changes in | ment plan available.

(D) In millions.

share count. Next earnings report due late July. | (C) Includes intangibles. In 2020: $5641 mill.,
(B) Dividends historically paid February, May,

© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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WALGREENS BOOTS NDQ-wBA

RECENT
PRICE

PE
RATIO

10,9 (js 122)

24.70

DIVD
YLD

RELATIVE
PIE RATIO

0.49

L v

High:
Low:

TIMELINESS 3 Raised 312121

40.2
26.3

102.8 | 88.0| 86.3
715| 63.8| 591

471
30.3

37.8| 60.9
28.5| 37.1

78.0
55.3

97.3
73.0

SAFETY 3 Lowered /1120

TECHNICAL 3 Raised 4116121
BETA .85 (1.00 = Market)

Options:

LEGENDS
—— 7.5 x “Cash Flow” p sh
- Relative Price Strength

Yes
haded area indicates recession

74.9
49.0

59.8
33.4

57.1 Target Price Range
39.9 2024 | 2

025 2026
160

120

100

80

18-Month Target Price Range
Low-High Midpoint (% to Mid)

60

[TTITLA 50

$22-861  $42 (-25%)

} 40

30

2024-26 PROJECTIONS
Ann’l Total

Price  Gain Return

P

20

High 100 (+85%) 19%
Low 70 (+30%) 10%

15

Institutional Decisions
202020 302020
523 470
627 645
Hid's(000) 487076 485169

402020
507
596

473234

shares
traded

Percent

% TOT. RETURN 3/21
THIS  VLARITH

30

. STOCK INDEX
* 1yr. 255 99.7

20
10

3yr.  -80 516

S5yr. -257 100.0

2005 | 2006 | 2007 | 2008 | 2009

2010

it

2012

RPN T I | RETI
ALV Y eI RCTECTTTOR ey m Ak A
2011 2013 (2014 [2015 [2016 [2017 [2018

| |
T
2019 |2 2021 [ 2022 | ©VALUE LINE PUB. LLC|24-26

41.16 | 47.04 | 5424
199 230 274
152 172 203

22 27 33
867 | 10.04| 11.20

59.68
3.03
2.17

40

13.01

64.07
3.02
2.02

48

14.54

71.83
3.37
2.16

59

15.34

108.36 | 115.46
6.21 6.99
459 | 510
146 | 153

27.59 | 26.83

138.15
8.15
6.02
1.64

27.31

81.17
3.93
2.64

80

16.70

75.88
3.59
2.53

95

19.32

76.29
3.99
2.61
1.14

20.55

80.38
4.33
2.90
1.28

21.63

94.91
5.35
3.88
1.37

28.32

152.86 157.35
8.46 7.35
5.99 5.00
1.78 1.92

26.26 25,75

170.20
8.00
5.50
2.08

27.65

210.00
12.65
8.50
2.56
40.00

Sales per sh A

“Cash Flow”per sh
Earnings per sh AB
Div’'ds Decl’'d per sh Cm
Book Value per sh

1025.4 | 1007.9 | 991.14 | 989.18 | 988.56

938.61

889.29 | 944.06 | 946.60 | 950.39 | 1089.9 | 1083.0 | 1023.8 | 952.13

895.39 835.00 | 805.00 |Common Shs Outst'g® | 750.00

279| 20| 222
149 140| 118 1.03
5% 6% T% | 11%

171 139
93

1.7%

15.9
1.01
1.7%

180 | 161
94 81
18% | 1.9%

115
62
2.4%

14.8
93
2.1%

132
84
2.8%

16.3
92
2.7%

20.2
1.02
1.8%

10.0
55
3.0%

Avg Ann’l P/E Ratio
Relative P/E Ratio
Avg Ann’l Div'd Yield

10.8 Bold figures are
58 Value| Line
2.8% estimates

53
3.7%

CAPITAL STRUCTURE as of 2/28/21

LT Debt $10998 mill
(34% of Cap'|

Leases., Uncap. Annual rentals $3.5 bill.

mill.

Pfd Stock None

Common Stock 864,394,418 shares

as of 2/28/21
MARKET CAP: $47.3 billion (Large Cap)

Total Debt $16159 mill. Due in 5 Yrs. $5995 mill.
LT Interest $3723.0 mill.

)

117351 | 118214
27.9% | 27.7%
76% | 7.7%
12848 | 12822

131537
24.8%
71%
14327

72184
29.9%
7.0%
8210

71633
30.0%
6.7%
8385

72217
31.0%
6.8%
8582

103444
21.7%
5.7%
13100

136866
23.5%
6.3%
13882

139537
21.5%
5.2%
13449

131400
21.5%
5.5%
13850

137000
22.0%
6.5%
14300

157500
24.0%
7.0%
15200

Sales ($mill) A
Gross Margin
Operating Margin
Number of Stores

Pension Assets-8/20 $9614 mill. Oblig. $9949

24114
37.5%

22238
37.0%

2497.0
37.1%

4085.0
19.9%

5009.0 | 5503.0
215% | 22.1%

5989.2
17.8%

4225
15.0%

4500
16.5%

6500
20.0%

5533.0
13.7%

4169.8
13.3%

Net Profit ($mill)
Income Tax Rate

33% | 31% | 35% 39% | 43% | 47% | 46%

40% | 3.0% | 32% | 3.3% |NetProfit Margin 4.1%

8870.0 | 1206.0
18705 | 12684
29880 | 27466

d3s21
12431
26007

4239.0
2396.0
14847

2038.0
4073.0
18236

2991.0
4477.0
19454

3100.0
13315
30861

d4000
9000
22250

d2500
7000
30000

d7069
11098
23512

8997
12203
20637

d3000
10000
21500

Working Cap’l ($mill)
Long-Term Debt (Smill)
Shr. Equity ($mill)

10.9% | 14.3%
16.8% | 20.0%

16.3%
23.0%

14.2%
16.2%

10.2%
12.2%

10.7%
12.8%

9.9%
13.2%

17.0%
23.5%

13.7%
20.2%

14.0%
19.5%

14.5%
20.0%

17.5%
21.5%

Return on Total Cap’l
Return on Shr. Equity

CURRENT POSITION 2019 2020
(SMILL.)

Cash Assets 1023 469
Receivables 7226 4110
Inventory (LIFO) 9333 7917
Other 1118 5577
Current Assets 18700 18073
Accts Payable 14341
Debt Due 5738
Other 5690
Current Liab. 25769

2/28/21

19% | 79% | 75% 8.8% | 11.5% | 13.8% | 16.3%
21% | 35% | 42% 34% | 3% | 31% | 29%

16.5% | 11.7% | 12.0% | 12.5% |Retained to Com Eq 15.0%
30% | 42% | 38% | 38% All Div'ds to Net Prof 30%

BUSINESS: Walgreens Boots Alliance, Inc. is the world’s premiere
drug distributor, anchored by its network of drugstores in North
America and Europe. As of 8/31/20, it operated 13,449 stores
across the globe, including 9,021 locations in 50 states, Puerto
Rico, and the U.S. Virgin Islands. In 2020, pharmacy contributed
75% of sales; Other general merchandise, 25%. Stores average

$10.4 million in annual sales. Has approximately 331,000 employ-
ees. Acquired 2,186 Rite Aid stores in September, 2017. Off. & dir.
own 17.5% of stock. Vanguard, 8.0%; BlackRock, Inc., 6.0% (12/20
Proxy). Pres.:John Standley. CEO: Rosalind Brewer. Chairman:
Stefano Pessina. Inc.: IL. Addr.: 108 Wilmot Road, Deerfield, IL
60015. Tel.: 847-914-2500. Internet: www.walgreens.com.

ANNUAL RATES Past

of change (persh) 10 Yrs.

Sales 8.5%
“Cash Flow” 9.5%
Earnings 10.0%
Dividends 13.5% 7.0%
Book Value 6.0% 2.0%

5Yrs.

12.5%
11.5%
12.5%

to

Past Est'd '18-20

'24-26

Fiscal |  QUARTERLY SALES (§ mill) A
nds |Nov.30 Feb.28 May31 Aug.3i

Ends

2018 (30740 33021 34334 33442

2019 (33793 34528 34591 33954

2020 (34340 35820 34631 34746

2021 |31438 32779 33683 33500
32750 34250 35000 35000

131537
136866
139537
131400
137000

2022
Fiscal EARNINGS PER SHARE AB
Nov.30 Feb.28 May 31 Aug.31

Full
Fiscal
Year

Year
Ends
2018 1.28 1.73 1.53 1.48
2019 | 146 164 147 143
2020 1.37 1.52 .83 1.02

122 140 120 1.18

1.35 150 1.32 1.33

6.02
5.99
4.74
5.00
5.50

2021
2022
QUARTERLY DIVIDENDS PAID € =
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

Cal-

endar

2017 | 375 375 400 400

2018 | .40 40 44 44
44 44 4575 4575
4575 4575 4675 4675

2019
2020
4675

2021

1.53
1.68
1.80
1.84

Walgreens Boots Alliance posted
mixed second-quarter results. (Fiscal
years end August 31st.) Sales came in at
$32.779 billion, well shy of the $36.6 bil-
lion consensus estimate and our $36.4 bil-
lion call. Management acknowledged that
the COVID-19 global pandemic remained
an overall headwind and that its store-
optimization program had a negative ef-
fect, but the real difference appeared to be
that Alliance Healthcare sales are now
being classified as business held for sale
after Walgreens agreed to sell the opera-
tion, along with part of its Pharmacy In-
ternational = segment’s  business, to
Amerisource Bergen for $6.5 billion. The
deal is expected to close by the end of fis-
cal 2021 and to be slightly dilutive to earn-
ings, near term, but turn accretive there-
after. Alliance accounted for $19 billion of
sales in fiscal 2020 and EBITDA of about
$540 million. Too, we think that we may
have overestimated the contributions from
the November joint venture in Germany.
Meantime, the company continued to have
trouble at the bottom line, but not as much
as we were anticipating. To wit, it posted
share earnings of $1.40, down from the

year-earlier mark of $1.52 but easily
ahead of the $1.10 Wall Street consensus
and our $1.20 forecast.

Leadership upped its bottom-line
guidance. It said that it now expects
share earnings to increase at a mid- to
high-single-digit pace in fiscal 2021. This
is up from the previous low single-digit
forecast. This, coupled with the February-
quarter beat, has prompted us to raise our
share-earnings assumption to $5.00. A
bulk of our newfound optimism is based on
margin improvement and continued stock
repurchases.

Our current fiscal 2022 presentation
calls for EPS of $5.50. We look for a mid-
single-digit top-line year-over-year ad-
vance and further margin expansion.

The shares have enjoyed some
renewed investor interest of late and
are up some 35% since the start of the
year. That said, we think there is still
room for it to run long term and like the
strong cash flow that the company genera-
tes. New CEO Rosalind Brewer, who had
been a top executive at Starbucks, may
give the company a shot in the arm, too.
Andre J. Costanza April 23, 2021

(A) Fiscal year ends August 31st.
(B) Based on diluted shares. Excludes non-

recurring gains (losses): '04, 1¢; '10, (4¢); 11,
30¢; 12, (11¢); '13, (5¢); '14, (90¢); 15, 12¢;

16, (77¢); 17, ($1.32); '18, (67¢); '19, (§1.68);
'20, ($4.22); 21, (83¢). May not add due to

rounding. Next earnings report due early July.
(C) Dividends historically paid in March, June,
© 2021 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
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(D) In millions.

Sept., and Dec. m Direct stock purchase plan
avail. (includes dividend reinvest.).

Company’s Financial Strength A
Stock’s Price Stability 80
Price Growth Persistence 35
Earnings Predictability 80
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) RECENT 4 1 PE 1 (Trailing: 17.0) RELATIVE 0 70 DIVD 087 329
NDQ-WERN |PRICE 8.9 RATIO 5.3 Median: 17.0/ |PIE RATIO U, YLD 0/0

TMELNESS 4 weesmot | 0T 5590 $08 50F 50E %% B8 29 %3 %7 B3 a0 e Target Price Range
SAFETY 3 New7ar0 LEGENDS

—— 7.0 x "Cash Flow” p sh 128
TECHNICAL 3 Raised 49121 .- - Relative Price Strength

Options: Yes J S S S A S S S S I I D I PP 96
BETA .75 (1.00 = Market) haded area indicates recession 80
18-Month Target Price Range|——4+—°n-—H+-+n —"F-———F"—r——"F7"-———FT"-—"T—"1T"—"T"—""T"—FT T — T —T 64
Low-High  Midpoint (% to Mid) —— | A b
$36-$63  $50 (0%) , QAT ..-i“,.l" 1. 3
202426 PROJECTIONS_ sttt g 24

. _ Ann'l Total | joT [ '

Price  Gain  Return [ri4l., i
High 100 (+105%) 20% |1 woebre™s, | oot .. 12
low 70 _(+45%) 10% A 1 S % TOT. RETURN 4/21
Institutional Decisions | B e e S R B R PR .. THIS  VLARITH*

020 020 4NN | porcent 30 - 5 by, STOSK ToeX”

bel %1% 10| gheres 20kt e T T sy s sl |
Hds(000) 56957 55465 54550 (i |I|]]IIIIIIIIIII AR R R AR AR Sy 908 1035
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 |2013 |2014 [2015 [2016 [2017 [2018 | 2019 | 2020 | 2021 [2022 | ©VALUE LINEPUB.LLC| 24-26
2518 | 29.66| 2943 | 30.26 | 23.18| 24.98| 2749 | 27.80 | 27.91| 2970 | 29.08 | 27.84 | 29.23 | 34.89 | 3558 | 34.90 | 37.30 | 40.30 |Revenues per sh 46.95
3.33 3.79 3.50 328 2.95 320 3.59 3.69 3.57 3.83 4.40 4.00 428 5.70 6.01 6.53 7.25 7.45 | “Cash Flow” per sh 8.50
1.22 1.24 1.07 94 .79 1.10 1.40 1.40 1.18 1.36 1.7 1.09 1.27 2.38 2.38 2.59 320 | 3.35 Earnings pershA 4.25
16 A7 19 20 20 .20 20 20 20 20 22 24 27 34 .36 .36 40 .40 |Div'ds Decl’d per sh BE 48
5.29 5.7 1.89 2.88 247 242 4.15 3.89 291 412 6.31 745 4.37 7.38 6.08 3.75 4.00 | 4.25 |Cap’l Spending per sh € 5.00

11.01 | 1241| 11.83| 1042 9.80 9.21 9.95 9.76 | 1062 | 11.58 | 13.00 | 1378 | 16.36 | 17.95 | 16.04 | 17.59 | 20.00 | 23.15 |Book Value per sh 33.35

7831 | 7045| 7037 | 7158 71.90| 72.65| 7285 | 7325 | 7271 | 7204 | 72.00 | 7217 | 7241 | 7044 | 69.25| 67.93 | 67.00| 67.00 |Common Shs Outst'g D 66.00

15.8 15.6 17.5 20.7 22.0 19.9 171 16.8 20.1 19.3 16.4 22.9 241 15.3 14.2 15.6 | Bold figures are |Avg Ann’l P/E Ratio 20.0
84 84 93 1.25 1.47 1.27 1.07 1.07 1.13 1.02 83 1.20 1.21 .83 .76 79 Value|Line Relative P/E Ratio 1.10
8% 9%| 10%| 1.0%| 12% | 9% | 8% | 9% | 8% | 8% | 8% | 10% | 9% | 9% | 11%| 9% | M ayg Al Divd Yield 8%
CAPITAL STRUCTURE as of 3/31/21 2002.9 | 2036.4 | 2029.2 | 2139.3 | 2093.5 | 2009.0 | 2116.7 | 2457.9 | 2463.7 | 23722 | 2600 | 2700 |Revenues ($mill) 3100
Total Debt $175.0 mill. Duein5 Yrs $175.0mill. | 16.6% | 16.6% | 154% | 15.8% | 18.8% | 16.7% | 17.2% | 18.6% | 19.4% | 215% | 21.5% | 21.5% |Operating Margin 22.5%
LT Debt $175.0 mill. '-1Ts[;"§;eg;$,l5-° mill 1586 | 1670 | 1730 | 177.0 | 1932 | 2007 | 217.6 | 230.2 | 2495 | 2633 | 265| 268 |Depreciation ($mill) 275
(1% ol 102.8 | 103.0 86.8 98.7 | 123.7 7941 921 | 1714 | 166.9 | 179.9 220 230 |Net Profit (Smill) 285

No Defined Benefit Pension Plan 41.3% | 40.5% | 38.8% | 39.0% | 38.5% | 37.9% | 37.7% | 24.5% | 24.8% | 25.0% | 25.0% | 25.0% |Income Tax Rate 25.0%
51% | 51% | 43% | 46% | 59% | 39% | 44% | 7.0% 6.8% | 72% | 85% | 85% |NetProfit Margin 9.2%

1425 | 1430 | 1820 | 239.8 | 2238 | 1582 | 168.0 | 146.3 | 157.5| 1820 325 510 |Working Cap’l ($mill) 1000

Pfd Stock None | 700| 400| 750| 750 1600 | 750 | 500 | 2250 1750| 175| 175 |Long-Term Debt ($mil) |  75.0
7251 | 7149 | 7725 | 8339 | 9357 | 994.8 | 1184.8 | 1264.8 | 1111.0 | 11950 | 1340 | 1545 |Shr. Equity ($mill) 2200

Common Stock 67,918,148 shs. 142% | 13.4% | 10.7% | 109% | 12.3% | 7.0% | 74% | 13.1% | 12.7% | 13.5% | 14.5% | 13.5% |Retumn on Total Cap| | 125%
14.2% | 14.4% | 11.2% | 11.8% | 13.2% | 8.0% | 7.8% | 13.6% | 15.0% | 15.1% | 16.5% | 15.0% |Return on Shr. Equity 13.0%

. i 12.2% | 124% | 9.3% | 10.1% | 11.6% | 6.2% | 62% | 11.7% | 12.7% | 13.0% | 14.5% | 13.0% |Retained to Com Eq E 11.5%

WMARKET CAP: $3.3 billion (Mid Cap) 4% | 14% | 17% | 15% | 12% | 22% | 20% | 13% | 15% | 14% | 12% | 12% |AllDiv'ds to Net Prof 11%
cua{ﬁm POSITION 2019 2020 3031721 BUSINESS: Werner Enterprises, Inc. is a truckload carrier of gen-  depreciation rate was 10.1%. Werner has 12,736 employees. The
Cash Assets 26.4 29.3 83.1 | eral commodities throughout the continental U.S., Canada, and Werner family owns approximately 37% of common stock; other of-
Sﬁfgr'vaues :13%8 3325; %zg Mexico. Targets service-sensitive segment of dry-van, flatbed, and ficers/directors, own less than 1% (4/20 proxy). Chairman: Clarence
Current Assets 1663 4569 5329 tem_perature-gontrolled truckload market. Provides dedicated and L. Werner. CEO: Dlerek J. Leathers. Incorporated: Nebraska. Ad-
Accts Payable 94.6 83'3 113'1 regional carriage. As of 12/19, the company ha_d 8,000 tractors dress: 14507 Frontier Rd., P.O. Box 45308, Omaha, NE 68145.

Debt Dug 750 250 ~_| (7,460 company-owned) and about 25,535 trailers. The 2019 Telephone: 402-895-6640. Internet: www.werner.com.
gther t Liab ;1;82'{2; ;g% ;g;'g Werner shares have regained some nue growth. Thus, we expect revenues to

urrent L1ab. : . ~ | lost ground of late. The equity price has rise to $2.7 billion next year. In addition,

ANNUAL RATES  Past Past Est'd'18-20 | risen some 20% since our February review. effective capacity management and an em-
gg‘é”r?ﬁépse“h) 10\2”3'0/ 5;’3;,/ fo 32‘236 The stock has likely been propelled by the phasis on efficiency should keep margins
“Cash Flow” 50% 75% 55% | companys impressive bottom-line results stable. These factors ought to help the
Eamnings 8.0% 9.0% 95% | in the first quarter of 2021, which was its company deliver earnings to the tune of
[B)g’(')?(e\r/‘glie ig:ﬁ 18%‘: gg;‘: third consecutive period of strong year-to- $3.35 a share in 2022.

_ = . year earnings advances that outpaced Although recent outsized gains are

Cal- | QUARTERLYREVENUES(Smil)* | Fun | Wall Street estimates. Moreover, the wunlikely to be sustainable over the
endar |Mar31 Jun.30 Sep.30 Dec31| Year | {rycker’s 4% year-to-year revenue growth long haul, revenues and earnings

2018 |562.7 6191 6297 6464 |2457.9 | during the March interim marks its first should grow at a decent clip. Werner

2019 |5%.1 6275 6183 6218 24637 | top-line advance in well over a year. In- has demonstrated its ability to capitalize

2020 15927 5690 5902 6203 123722 | deed, these showings have prompted us to on opportunities, even under these unfa-

ggg; 2.1324 g‘;g ggg %26 gggg raise our expectations for 2021. We now vorable economic conditions. As commerce

look for revenues to hit $2.6 billion (up rebounds and the economic recovery gains

Cal- EARNINGS PER SHARE A Full | from our previous call of $2.5 billion) and traction, pent-up demand should drive the
endar |Mar31 Jun30 Sep30 Dec.31| Year | oarnings to come in at $3.20 (a dime above performance over the next 3 to 5 years.

2018 | 38 61 64 75 | 238| our previous estimate). We are bullish on these shares out to

2019 51 63 57 67 | 238| The freight mover’s revenue mix has mid-decade. Even after the stock’s solid

ggg? gg g% g% gg %g% been favqrable. Improvements in the dis- advance year-to-dape, patient investors

2022 69 81 85 100 | 335 count retail, home improvement, food and should note the wide price appreciation

: : - : ! beverage, and consumer packaged goods potential out to 2024-2026. The low debt

Cal- | QUARTERLYDIVIDENDSPAIDBE | Full | segments should help to drive the top and and flush cash coffers point to ample
endar |Mar31 Jun30 Sep.30 Dec.31| Year | },nftom lines this year and beyond. More- flexibility for growth investments. More-

2017 | 06 .06 07 07| 26| gyer, as the economy recovers and com- over, WERN’s low Beta (.75) and decent

2018 07 07 09 09 32| mercial activity normalizes, we believe marks for Price Stability (85 out of 100)

gg;g gg 88 gg 88 gg Werner’s operating model leaves it well further enhance its risk profile.

2021 09 10 ' : 7| positioned to deliver mid-single digit reve- Simon R. Shoucair May 21, 2021
(A) Diluted shares. May not sum due to round- | (C) Net of equipment sales. paid 12/10; $0.50, paid 12/11; $1.50, paid Company’s Financial Strength B++
ing. Next earnings report due around late July. | (D) In millions. 11/12; $3.75, paid 5/19. Stock’s Price Stability 85
(B) Dividends historically paid late Jan., May, | (E) Excludes special dividend of $2.10/sh., Price Growth Persistence 40
July, and Oct. paid 12/08; $1.25/sh., paid 12/09; $1.60/sh., Earnings Predictability 60
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« NYSE-wsT PRICE . RATIO « | \Median: 35.0/ [ PIERATIO &+ YLD 1L /0
High: 224| 24.0| 280| 50.6| 553| 64.6| 86.5| 103.4 | 125.1 | 152.1 | 305.0 | 334.8 i
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2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [2012 [2013 |2014 2015 2016 [2017 [2018 | 2019 | 2020 [ 2021 [2022 | ©VALUE LINE PUB. LLC [24-26

11.98 | 1388 | 1579 | 16.07 | 16.00 | 1659 | 17.69 | 19.02 | 19.44 | 19.91 | 19.36 | 20.64 | 21.64 | 23.18 | 24.83 | 29.01 | 36.00 | 38.00 |Sales per sh 47.50

1.58 1.79 2.15 2.18 213 219 2.34 2.61 2.81 297 2.51 3.17 3.32 420 4.66 6.15 7.70 | 8.20 |“Cash Flow” per sh 10.00
.70 97 1.19 1.19 1.06 1.05 1.17 1.38 1.57 1.75 1.30 1.91 1.99 2.74 3.21 4.57 6.10 6.50 |Earnings per sh A 7.85
23 25 27 29 31 .33 .35 37 39 4 46 50 54 .58 62 .66 70 .84 |Div'ds Decl’d per sh Bm 1.35
93 1.37 2.00 212 1.59 1.07 1.42 1.97 216 1.68 1.82 2.33 1.77 1.4 1.71 2.36 2.75| 2.75 |Cap’l Spending per sh 2.85
5.7 6.30 7.51 745 8.77 9.39 972 | 1094 | 1288 | 1340 | 1416 | 1529 | 17.32 | 1884 | 21.23 | 25.06 | 28.55 | 32.20 |Book Value per sh ¢ 3715
5843 | 6580 | 64.60| 6540| 66.00| 66.60| 67.40 | 66.60 | 70.40 | 71.40 | 7230 | 7310 | 7390 | 74.10 | 7410 | 74.00| 73.50 | 73.00 |Common Shs OutstgP | 70.00
19.0 19.6 18.8 18.0 171 18.1 17.8 17.2 237 26.1 438 38.1 45.6 37.0 39.5 49.1 | Bold figures are |Avg Ann’l P/E Ratio 43.0
1.01 1.06 1.00 1.08 1.14 1.15 1.12 1.09 1.33 1.37 2.21 2.00 229 2.00 210 2.52 Value|Line Relative P/E Ratio 240
17% | 18% | 12% | 14% | 17% | 17% | 17% | 16% | 1.0% | 9% | 8% | 7% | 6% | 6% | 5% | .3%| ©tmaS  ayg Ayl Divd Yield 4%
CAPITAL STRUCTURE as of 3/31/21 1192.3 | 1266.4 | 1368.4 | 1421.4 | 1399.8 | 1509.1 | 1599.1 | 1717.4 | 1839.9 | 2146.9 | 2645 | 2775 |Sales ($mill) 3325
Total Debt $254.6 mill. Duein5 Yrs $182.7mill. | 16.2% | 16.8% | 18.1% | 18.8% | 19.6% | 20.7% | 20.3% | 20.2% | 21.7% | 24.0% | 25.5% | 26.5% |Operating Margin 27.0%
LT Debt $252.3 mill. LT Interest $7.5 mill. 757| 769 | 852| 848 | 861 | 88.1| 0943 | 1044 | 1034 | 109.1| 115| 125 |Depreciation ($mill 150
(12% of Cap) 820 | 7.1 1123 | 1271 | 956 | 1436 | 1507 | 2069 | 241.7| 3462 | 450 475 |NetProfit (Smill 550

24.8% | 27.3% | 27.3% | 27.9% | 22.7% | 28.7% | 36.4% | 17.2% | 20.2% | 18.1% | 20.0% | 21.5% (Income Tax Rate 25.0%

Leases, Uncapitalized Annual rentals $12.4 mill. 6.9% | 77% | 82% | 89% | 6.8% | 95% | 94% | 12.0% | 13.1% | 16.1% | 17.0% | 17.1% |Net Profit Margin 16.5%
. . 2288 | 2955 | 4138 | 406.8 | 3594 | 4009 | 4640 | 610.7 | 7171 | 8703 | 1100 | 1300 |Working Cap'l ($mill) 1750

Pension Assets-12/20 %i?i-‘ rgglésgmm 2093 | 3788 | 3713 | 3095 | 2289 | 2262 | 197.0 | 1960 | 255.0 | 2529 | 240| 225 |Long-Term Debt($mil) | 150
P1d Stock None 9. »=58.5 mil 6549 | 7289 | 9064 | 9569 | 10239 | 11175 | 1279.9 | 13963 | 15732 | 18545 | 2100 2350 |Shr. Equity ($mill 2600
Common Stock 73,823,701 shares 95% | 95% | 95% | 10.7% | 8.1% | 11.0% | 10.5% | 13.3% | 13.5% | 16.6% | 19.5% | 18.5% |Returnon Total Capl | 20.0%
as of 4/16/21 12.5% | 13.3% | 12.4% | 13.3% | 9.3% | 12.9% | 11.8% | 14.8% | 154% | 18.7% | 21.5% | 20.0% |Return on Shr. Equity 21.0%
MARKET CAP: $24.3 billion (Large Cap) 9.0% | 99% | 94% | 102% | 62% | 96% | 87% | 11.8% | 125% | 16.1% | 19.0% | 17.5% |Retained to Com Eq 17.5%
CU?stﬁLI\{Ii POSITION 2019 2020 3/31/21 28% | 26% 24% | 23% | 34% 25% | 26% | 20% 19% 14% 11% 13% |All Div'ds to Net Prof 17%
Cash Assets 439.1 6155  483.7 | BUSINESS: West Pharmaceutical Services manufactures systems  packaging regulatory guidelines. Foreign sales: 55.6% of '20 total;
Receivables 319.3 3853  465.7 | and component parts (stoppers, seals, syringe components) used  R&D: 2.1%. Has about 9,200 employees. Officers & directors own
Ié%eer}tory (LIFO) Zgig 3%18 3%9‘21 in the delivery of injectible drugs. Also supplies packaging and less than 1.0% of common; Vanguard, 11.2%; BlackRock, 9.9%; T.
Current Assets W W W delivery system components to food processors and makerg of per- Rowe Price, 6.2% (3/21 Proxy). President &. CEO: Eric M. Green.
Accts Payable 156.8 2131 2043 spnal care productg. Its West Monarch Analyncal_ Labs division pro- Inc.: PA. Address: 530 Herman O. West Drive, Exton, PA 19341.
Debt Due 23 23 2.3 | vides testing services that help drug companies meet closure/ Telephone: 610-594-2900. Internet: www.westpharma.com.
gﬂ:gm Liab % % %gg West Pharmaceutical Services contin- adjusted EPS of $6.95-$7.10, up from its

. . | ues to fire on all cylinders. Riding the $6.00-$6.15 forecast. The midpoint of the

AfN#UA'- RA'EES 15’?{5‘ 5P¢s‘ Es‘t ",21,8,‘;620 wave of ongoing strength for its products new range on a GAAP basis (which we
%g@gge(pers) 4%% 5_r§'% "71‘6% created by the COVID-19 pandemic, the use) approximates 32% growth.

“Cash Flow” 85% 125%  14.0% company once again easily exceeded ex- We’ve raised our 2021 and 2022
Eié:/fif&'gggs 1;-830 1%-8‘:& Zgz/o pectations in the first quarter. Specifically, growth assumptions. While COVID-19

Book Value 100% 100% 120% |1t posted share earnings of $1.99, more vaccines are being rolled out, there have

- than double the year-earlier $0.99 tally been hiccups with resistance from some

Cal- QUARTERLY SALES (§ mill) Full | and crushing our $1.10 estimate. Sales about getting the shots. Thus, we think
endar_|Mar.Per Jun.Per Sep.Per Dec.3t| Year | ;o ipy at %670.7 million, 36% over the that the pandemic will remain a tailwind

2018 |4157 4475 4317 4225 (17174 previous-year mark, more than twice our for the company’s products this year and

gg;g ig?g gg% gigé ggg ;?igg assumption. The Proprietary Products seg- into next. All told, we now see West

2021 |6707 670 655 6493 |2645 | ment was by far the top performer, turn- reporting EPS of $6.10 and $6.50 this year

2022 |725 700 675 675 |2775 | ing in a 45.6% top-line advance. The and next. . .

EARNINGS PER SHARE A Contract-Manufactured Products business, These shares have continued to find

Cal- Mar.Per Jun.Per Sep.Per Dec.31 Full | meanwhile, posted a 7.6% climb. Manage- investor support in recent months,
endar_Mar.Per Jun.Per Sep.Per Dec.31] Vear | \ent did a good job on the cost front, too, while inking new all-time highs. They

2018 58 75 73 89 | 2741 and was able to leverage the top-line suc- have more than doubled in value since the

gg;g ;g 18? 133 123 ié} cess and drive near-double-digit EBIT COVID-19 outbreak was first reported.

2021 | 199 150 130 131 | 610| ™argin expansion. But, while we think the company is well

2022 | 210 165 140 135 | 50| Guidance suggests that top- and positioned to benefit from solid industry

QUARTERLY DIVIDENDS PAID = bottom-line growth will remain trends, the stock looks to be fairly valued

CZI- 5 \';“" healthy this year. Leadership upped its at this time. It has slipped a couple of
endar | Mar31 Jun.30 Sep.30 Dec.d1]| Year | .1 firecast about $130 million at both notches for Timeliness and is now neutral-

2017 1 .13 13 13 14 83| ends, to a $2.630 million-$2.655 million ly ranked for the coming six to 12 months.

2018 | 1414 14 15 57| range. The midpoint of the updated out- Too, 3- to 5-year price appreciation pros-

gg;g ]g ]g 12 19 g; look represents a 23% year-over-year in- pects are limited, in our view.

2021 | 17 47 ' ' ’ crease. Also, management now looks for Andre J. Costanza May 14, 2021
(A) Diluted earnings. Excl. nonrec. gains/ July. $141.6 mill., $1.91/share. (D) In millions, ad- Company’s Financial Strength A
(losses): '05, (6¢); '07, (16¢); ‘08, 6¢; '09, 01¢; | (B) Dividends historically paid early Feb, May, | justed for splits. Stock’s Price Stability 85
and 10, (11¢); GAAP as of 2015. May not add | Aug., and Nov. = Dividend reinvestment plan Price Growth Persistence 100
due to rounding. Next earnings report due late | available. (C) Incl. intangibles. On 12/31/20: Earnings Predictability 60

To subscribe call 1-800-VALUELINE
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Atmos Energy Corporation

Recommended Capital Structure and Cost Rates

for Ratemaking Purposes

Weighted
Type Of Capital Ratios (1) Cost Rate Cost Rate
Long-Term Debt 42.77% 4.00% (1) 1.71%
Short-Term Debt 0.18% 25.17% (1) 0.05%
Common Equity 57.05% 10.35% (2) 5.90%
Total 100.00% 7.66%

Notes:

(1) Company-provided.
(2) From page 2 of this Attachment.



Atmos Energy Corporation
Brief Summary of Common Equity Cost Rate

Proxy Group of Six
Line No. Principal Methods Water Companies
1. Discounted Cash Flow Model (DCF) (1) 9.08%
2. Risk Premium Model (RPM) (2) 11.13%
3. Capital Asset Pricing Model (CAPM) (3) 10.72%
Market Models Applied to Comparable Risk, Non-Price
4. Regulated Companies (4) 11.13%
5 Indicated Common Equity Cost Rate before Adjustment for
' Unique Risk 9.08% -11.13%
6. Business Risk Adjustment (5) 0.20%
7. Credit Risk Adjustment (6) -0.10%
8. Flotation Cost Adjustment (7) 0.02%
9, Indicated Common Equity Cost Rate after Adjustment 9.20% - 11.25%
10. Recommended Common Equity Cost Rate 10.35%
Notes: (1) From page 3 of this Attachment.
(2) From page 10 of this Attachment.
(3) From page 22 of this Attachment.
(4) From page 27 of this Attachment.

(5)

(6)

(7

Business risk adjustment to reflect Atmos Energy's unique risk compared to the Utility
Proxy Group as detailed in Mr. D'Ascendis’ direct testimony.

Company-specific risk adjustment to reflect Atmos Energy's lower risk due to a higher
long-term issuer rating relative to the proxy group as detailed in Mr. D'Ascendis' direct
testimony.

From page 34 of this Attachment.



Atmos Energy Corporation

Indicated Common Equity Cost Rate Using the Discounted Cash Flow Model for the

Proxy Group of Six Water Companies

Source of Information:

Notes:

(1] (2] [3] [4] [5] (6] (7] (8]
Yahoo!
Value Line Zack's Five Finance Average
Projected Year Projected Bloomberg Projected Indicated
Average Five Year Projected Five Year Projected Five Five Year Adjusted Common
Dividend Growth in Growth Rate Growth in Year Growth Growth in Dividend Equity Cost
Proxy Group of Six Water Companies Yield (1) EPS (2) in EPS EPS in EPS EPS (3) Yield (4) Rate (5)
American States Water Company 1.74 % 6.50 % NA % 520 % 6.00 % 590 % 179 % 7.69 %
American Water Works Company, Inc. 1.60 8.50 8.10 8.60 8.52 8.43 1.67 10.10
California Water Service Group 1.62 6.50 NA 11.70 4.00 7.40 1.68 9.08
Middlesex Water Company 1.36 4.50 NA 2.70 NA 3.60 1.38 NMF
2.14 13.00 NA 7.00 7.00 9.00 2.24 11.24
The York Water Company 1.53 6.50 NA 4.90 NA 5.70 1.57 7.27
Average 9.08 %
Median 9.08 %
Average of Mean and Median 9.08 %

NA= Not Available

(1) Indicated dividend at 05/28/2021 divided by the average closing price of the last 60 trading days ending 05/28/2021

for each company.
(2) From pages 4 through 9 of this Attachment.

(3) Average of columns 2 through 5 excluding negative growth rates.
(4) This reflects a growth rate component equal to one-half the conclusion of growth rate (from column 6) x column 1 to
reflect the periodic payment of dividends (Gordon Model) as opposed to the continuous payment. Thus, for American

States Water Companv, 1.74% x (1+( 1/2 x 5.90%) ) = 1.79%.
(5) Column 6 + column 7.

Value Line Investment Survey
www.zacks.com Downloaded on 05/28/2021
www.yahoo.com Downloaded on 05/28/2021
Bloomberg Professional Services



Atmos Energy Corporation
Summary of Risk Premium Models for the

Proxy Group of Six Water Companies

Proxy Group of Six
Water Companies

Predictive Risk
Premium Model
(PRPM) (1) 11.84 %

Risk Premium Using
an Adjusted Total
Market Approach (2) 1041 %

Average 11.13 %

Notes:
(1) From page 11 of this Attachment.
(2) From page 12 of this Attachment.



Atmos Energy Corporation

Indicated ROE
Derived by the Predictive Risk Premium Model (1)

[1] (2] [4] (5] (6] [7]
LT Average Spot Predicted
Predicted Predicted Recommended GARCH Risk Risk-Free Indicated

Proxy Group of Six Water Companies Variance Variance Variance Coefficient Premium (2) Rate (3) ROE (4)
American States Water Company 0.38% 0.34% 0.36% 1.8741 8.31% 2.88% 11.19%
American Water Works Company, Inc. 0.23% 0.17% 0.20% 5.8975 14.97% 2.88% NMF
California Water Service Group 0.32% 0.27% 0.29% 2.0323 7.38% 2.88% 10.26%
Middlesex Water Company 0.31% 0.59% 0.45% 2.2215 12.59% 2.88% 15.47%
SJW Group 0.41% 0.35% 0.38% 1.5383 7.25% 2.88% 10.13%
The York Water Company 0.45% 0.43% 0.44% 2.2332 12.46% 2.88% 15.34%
Average 12.48%
Median 11.19%
Average of Mean and Median 11.84%

Notes:

1)

(2)
(3)
(4)

NMF = Not Meaningful Figure

The Predictive Risk Premium Model uses historical data to generate a predicted variance and a GARCH coefficient.
The historical data used are the equity risk premiums for the first available trading month as reported by

Bloomberg Professional Service.
(1+(Column [3] * Column [4]) "*?) - 1.

From note 2 on page 23 of this Attachment.
Column [5] + Column [6].



Line No.

Notes: (1)

(2)
(3)

(4)

Atmos Energy Corporation
Indicated Common Equity Cost Rate

Through Use of a Risk Premium Model
Using an Adjusted Total Market Approach

Prospective Yield on Aaa Rated
Corporate Bonds (1)

Adjustment to Reflect Yield Spread
Between Aaa Rated Corporate
Bonds and A2 Rated Public
Utility Bonds

Adjusted Prospective Yield on A2 Rated
Public Utility Bonds

Adjustment to Reflect Bond
Rating Difference of Proxy Group

Adjusted Prospective Bond Yield
Equity Risk Premium (4)

Risk Premium Derived Common
Equity Cost Rate

Proxy Group of Six
Water Companies

3.56

0.39

3.95

0.04

3.99

6.42

10.41

%

(2)

%

(3)

%

%

Consensus forecast of Moody's Aaa Rated Corporate bonds from Blue
Chip Financial Forecasts (see pages 19 and 20 of this Attachment).
The average yield spread of A2 rated public utility bonds over Aaa

rated corporate bonds of 0.39% from page 13 of this Attachment.
Adjustment to reflect the A2/A3 Moody's LT issuer rating of the

Utility Proxy Group as shown on page 14 of this Attachment. The
0.04% upward adjustment is derived by taking 1/6 of the spread

between A2/A3 and Baa2 Public Utility Bonds (1/6 * 0.26% = 0.04%)

as derived from page 13 of this Attachment.
From page 16 of this Attachment.



Atmos Energy Corporation
Interest Rates and Bond Spreads for

Moody's Corporate and Public Utility Bonds

Selected Bond Yields
[1] [2] [3]
A2 Rated
Aaa Rated Public Utility BaaZ2 Rated Public
Corporate Bond Bond Utility Bond
May-2021 296 % 333 % 3.58 %
Apr-2021 2.90 3.30 3.57
Mar-2021 3.04 3.44 3.72
Average 297 % 3.36 % 3.62 %

Selected Bond Spreads

A2 Rated Public Utility Bonds Over Aaa Rated Corporate Bonds:
0.39 % (1)

BaaZ2 Rated Public Utility Bonds Over A2 Rated Public Utility Bonds:
0.26 % (2)

Notes:
(1) Column [2] - Column [1].
(2) Column [3] - Column [2].

Source of Information:
Bloomberg Professional Service



Atmos Energy Corporation
Comparison of Long-Term Issuer Ratings for

Proxy Group of Six Water Companies

Moody's

Standard & Poor's

Long-Term Issuer Rating

Long-Term Issuer Rating

May 2021 May 2021

Long- Long-

Term Term

Issuer Numerical Issuer Numerical
Proxy Group of Six Water Companies Rating Weighting (1) Rating Weighting (1)
American States Water Company (2) A2 6.0 A+ 5.0
American Water Works Company, Inc. (3) A3 7.0 A 6.0
California Water Service Group NR -- A+ 5.0
Middlesex Water Company NR -- A 6.0
SJW Group (4) NR -- A/A- 6.5
The York Water Company NR - - A- 7.0

Average A2/A3 6.5 A 5.9

Notes:
(1) From page 15 of this Attachment.
(2) Ratings that of Golden State Water Company.

(3) Ratings that of New Jersey and Pennsylvania American Water Companies.
(4) Ratings that of San Jose Water Company and The Connecticut Water Company.

Source Information: Moody's Investors Service

Standard & Poor's Global Utilities Rating Service



Numerical Assignment for
Moody's and Standard & Poor's Bond Ratings

Standard &
Moody's Bond Numerical Bond Poor's Bond
Rating Weighting Rating
Aaa 1 AAA
Aal 2 AA+
Aa2 3 AA
Aa3 4 AA-
Al 5 A+
A2 6 A
A3 7 A-
Baal 8 BBB+
Baa2 9 BBB
Baa3 10 BBB-
Bal 11 BB+
BaZ2 12 BB
Ba3 13 BB-
B1 14 B+
B2 15 B

B3 16 B-



Atmos Energy Corporation
Judgment of Equity Risk Premium for the

Proxy Group of Six Water Companies

Line Proxy Group of Six
No. Water Companies
1. Calculated equity risk

premium based on the
total market using
the beta approach (1) 6.99 %

2. Mean equity risk premium
based on a study
using the holding period
returns of public utilities
with A2 rated bonds (2) 5.84

3. Average equity risk premium 6.42 %

Notes: (1) From page 17 of this Attachment.
(2) From page 21 of this Attachment.



Atmos Energy Corporation
Derivation of Equity Risk Premium Based on the Total Market Approach

Using the Beta for the
Proxy Group of Six Water Companies

Proxy Group of Six
Line No. Equity Risk Premium Measure Water Companies
Ibbotson-Based Equity Risk Premiums:
1. Ibbotson Equity Risk Premium (1) 592 %
2. Regression on Ibbotson Risk Premium Data (2) 8.69
3. Ibbotson Equity Risk Premium based on PRPM (3) 9.02
4 Equity Risk Premium Based on Value Line
’ Summary and Index (4) 4.60
5 Equity Risk Premium Based on Value Line
’ S&P 500 Companies (5) 10.76
6 Equity Risk Premium Based on Bloomberg
’ S&P 500 Companies (6) 12.78
7. Conclusion of Equity Risk Premium 8.63 %
8. Adjusted Beta (7) 0.81
9. Forecasted Equity Risk Premium 6.99 %

Notes provided on page 18 of this Attachment.



Notes:

(1

(2)

3)

(4)

(5)

(6)

(7)

Atmos Energy Corporation
Derivation of Equity Risk Premium Based on the Total Market Approach

Using the Beta for the
Proxy Group of Six Water Companies

Based on the arithmetic mean historical monthly returns on large company common
stocks from Ibbotson® SBBI® 2021 Yearbook minus the arithmetic mean monthly yield
of Moody's average Aaa and Aa2 corporate bonds from 1928-2020.

This equity risk premium is based on a regression of the monthly equity risk premiums of
large company common stocks relative to Moody's average Aaa and Aa2 rated corporate
bond yields from 1928-2020 referenced in note 1 above.

The Ibbotson equity risk premium based on the PRPM is derived by applying the PRPM to
the monthly risk premiums between Ibbotson large company common stock monthly
returns and average Aaa and Aa2 corporate monthly bond yields, from January 1928
through May 2021.

The equity risk premium based on the Value Line Summary and Index is derived by
subtracting the average consensus forecast of Aaa corporate bonds of 3.56% (from page
12 of this Attachment) from the projected 3-5 year total annual market return of 8.16%
(described fully in note 1 on page 23 of this Attachment).

Using data from Value Line for the S&P 500, an expected total return of 14.32% was
derived based upon expected dividend yields and long-term earnings growth estimates
as a proxy for capital appreciation. Subtracting the average consensus forecast of Aaa
corporate bonds of 3.56% results in an expected equity risk premium of 10.76%.

Using data from the Bloomberg Professional Service for the S&P 500, an expected total
return of 16.34% was derived based upon expected dividend yields and long-term
earnings growth estimates as a proxy for capital appreciation. Subtracting the average
consensus forecast of Aaa corporate bonds of 3.56% results in an expected equity risk
premium of 12.78%.

Average of mean and median beta from page 22 of this Attachment.

Sources of Information:

Stocks, Bonds, Bills, and Inflation - 2021 SBBI Yearbook, John Wiley & Sons, Inc.
Industrial Manual and Mergent Bond Record Monthly Update.

Value Line Summary and Index

Blue Chip Financial Forecasts, June 1, 2021

Bloomberg Professional Service



Line No.

Notes:

Atmos Energy Corporation
Derivation of Mean Equity Risk Premium Based Studies
Using Holding Period Returns and
Projected Market Appreciation of the S&P Utility Index

Implied Equity Risk

Premium
Equity Risk Premium based on S&P Utility Index
Holding Period Returns (1):
Historical Equity Risk Premium 416 %
Regression of Historical Equity Risk Premium
(2) 6.37
Forecasted Equity Risk Premium Based on
PRPM (3) 5.41
Forecasted Equity Risk Premium based on
Projected Total Return on the S&P Utilities
Index (Value Line Data) (4) 7.45
Forecasted Equity Risk Premium based on
Projected Total Return on the S&P Utilities
Index (Bloomberg Data) (5) 5.82
Average Equity Risk Premium (6) 5.84 %

(0

(2)

3

(4)

(%)

(6)

Based on S&P Public Utility Index monthly total returns and Moody's Public Utility
Bond average monthly yields from 1928-2020. Holding period returns are
calculated based upon income received (dividends and interest) plus the relative
change in the market value of a security over a one-year holding period.

This equity risk premium is based on a regression of the monthly equity risk
premiums of the S&P Utility Index relative to Moody's A2 rated public utility bond
yields from 1928 - 2020 referenced in note 1 above.

The Predictive Risk Premium Model (PRPM) is applied to the risk premium of the
monthly total returns of the S&P Utility Index and the monthly yields on Moody's
A2 rated public utility bonds from January 1928 - May 2021.

Using data from Value Line for the S&P Utilities Index, an expected return of
11.40% was derived based on expected dividend yields and long-term growth
estimates as a proxy for market appreciation. Subtracting the expected A2 rated
public utility bond yield of 3.95%, calculated on line 3 of page 12 of this Attachment
results in an equity risk premium of 7.45%. (11.40% - 3.95% = 7.45%)

Using data from Bloomberg Professional Service for the S&P Utilities Index, an
expected return of 9.77% was derived based on expected dividend yields and long-
term growth estimates as a proxy for market appreciation. Subtracting the
expected A2 rated public utility bond yield of 3.95%, calculated on line 3 of page 12
of this Attachment results in an equity risk premium of 5.82%. (9.77% - 3.95% =
5.82%)

Average of lines 1 through 5.



Atmos Energy Corporation

Indicated Common Equity Cost Rate Through Use

of the Traditional Capital Asset Pricing Model (CAPM) and Empirical Capital Asset Pricing Model (ECAPM)

(1] [2] (3] (4] (5] (6] (7] (8]
Indicated
Value Line Traditional Common
Adjusted Bloomberg Average Market Risk Risk-Free CAPM Cost ECAPM Cost Equity Cost
Proxy Group of Six Water Companies Beta Adjusted Beta Beta Premium (1) Rate (2) Rate Rate Rate (3)
American States Water Company 0.65 0.60 0.63 9.46 % 2.88 % 884 % 9.71 % 9.28 %
American Water Works Company, Inc. 0.85 1.05 0.95 9.46 2.88 11.87 11.98 11.93
California Water Service Group 0.65 0.64 0.64 9.46 2.88 8.93 9.79 9.36
Middlesex Water Company 0.70 0.80 0.75 9.46 2.88 9.97 10.57 10.27
SJW Group 0.85 0.96 0.91 9.46 2.88 11.49 11.70 11.59
The York Water Company 0.80 0.95 0.88 9.46 2.88 11.20 11.49 11.35
Mean 0.79 10.38 % 10.87 % 10.63 %
Median 0.82 10.59 % 11.03 % 1081 %
Average of Mean and Median 0.81 10.49 10.95 10.72 %

Notes on page 23 of this Attachment.




Atmos Energy Corporation
Notes to Accompany the Application of the CAPM and ECAPM

Notes:

(1) The market risk premium (MRP) is derived by using six different measures from three sources:

Bloomberg as illustrated below:

Historical Data MRP Estimates:

Measure 1: Ibbotson Arithmetic Mean MRP (1926-2020)

Arithmetic Mean Monthly Returns for Large Stocks 1926-2020: 12.20

Arithmetic Mean Income Returns on Long-Term Government Bonds: 5.05

MRP based on Ibbotson Historical Data: 7.15

Measure 2: Application of a Regression Analysis to Ibbotson Historical Data

(1926-2020) 9.39

Measure 3: Application of the PRPM to Ibbotson Historical Data:

(January 1926 - May 2021) 10.04

Value Line MRP Estimates:

Measure 4: Value Line Projected MRP (Thirteen weeks ending May 28, 2021)

Total projected return on the market 3-5 years hence*: 8.16

Projected Risk-Free Rate (see note 2): 2.88

MRP based on Value Line Summary & Index: 5.28

*Forecasted 3-5 year capital appreciation plus expected dividend yield

Measure 5: Value Line Projected Return on the Market based on the S&P 500

Total return on the Market based on the S&P 500: 14.32

Projected Risk-Free Rate (see note 2): 2.88

MRP based on Value Line data 11.44

Measure 6: Bloomberg Projected MRP

Total return on the Market based on the S&P 500: 16.34

Projected Risk-Free Rate (see note 2): 2.88

MRP based on Bloomberg data 13.46

Average of Value Line, Ibbotson, and Bloomberg MRP: 9.46

Ibbotson, Value Line, and

%

%

%

%

%

%

%

%

%

%

%

(2) For reasons explained in the direct testimony, the appropriate risk-free rate for cost of capital purposes is the average forecast of
30 year Treasury Bonds per the consensus of nearly 50 economists reported in Blue Chip Financial Forecasts. (See pages 19 and

20 of this Attachment.) The projection of the risk-free rate is illustrated below:

Second Quarter 2021
Third Quarter 2021
Fourth Quarter 2021
First Quarter 2022
Second Quarter 2022
Third Quarter 2022
2023-2027
2028-2032

(3) Average of Column 6 and Column 7.

Sources of Information:
Value Line Summary and Index
Blue Chip Financial Forecasts, June 1, 2021
Stocks, Bonds, Bills, and Inflation - 2021 SBBI Yearbook, John Wiley & Sons, Inc.
Bloomberg Professional Services

2.40
2.50
2.60
2.60
2.70
2.80
3.50
3.90

2.88

%

%



Atmos Energy Corporation
Basis of Selection of Comparable Risk

Domestic Non-Price Regulated Companies

[1] (2] [3] [4]
Residual
Value Line Standard Standard
Adjusted Unadjusted Error of the Deviation of
Proxy Group of Six Water Companies Beta Beta Regression Beta
American States Water Company 0.65 0.41 2.5967 0.0648
American Water Works Company, Inc. 0.85 0.75 3.1587 0.0788
California Water Service Group 0.65 0.45 3.1469 0.0785
Middlesex Water Company 0.70 0.54 3.4491 0.0861
SJW Group 0.85 0.70 3.5640 0.0889
The York Water Company 0.80 0.69 3.6408 0.0908
Average 0.75 0.59 3.2594 0.0813
Beta Range (+/- 2 std. Devs. of Beta) 0.43 0.75
2 std. Devs. of Beta 0.16
Residual Std. Err. Range (+/- 2 std.
Devs. of the Residual Std. Err.) 2.9730 3.5458
Std. dev. of the Res. Std. Err. 0.1432
2 std. devs. of the Res. Std. Err. 0.2864

Source of Information: Value Line Proprietary Database, March 2021



Proxy Group of Six Water Companies

Atmos Energy Corporation
Proxy Group of Non-Price Regulated Companies

Comparable in Total Risk to the

[1]

(2]

[3]

[4]

Residual
Standard Standard

Proxy Group of Twenty-Three Non- VL Adjusted Unadjusted Error of the Deviation of
Price Regulated Companies Beta Beta Regression Beta

Adobe Inc. 0.75 0.61 3.2593 0.0813
Balchem Corp. 0.70 0.54 3.5216 0.0879
Bio-Rad Labs. 'A’ 0.75 0.58 3.2201 0.0804
C.H. Robinson 0.70 0.49 2.9820 0.0744
CSG Systems Int'l 0.75 0.60 3.1995 0.0798
Citrix Sys. 0.70 0.47 3.4840 0.0869
Dollar General 0.65 0.46 3.1921 0.0797
Ennis, Inc. 0.80 0.66 3.3410 0.0834
Heartland Express 0.70 0.54 3.0069 0.0750
Keysight Technologie 0.85 0.73 3.5026 0.0874
Lancaster Colony 0.70 0.50 3.0103 0.0751
Lilly (Eli) 0.75 0.59 3.0669 0.0765
Monster Beverage 0.85 0.75 3.3101 0.0826
Pool Corp. 0.85 0.75 3.2001 0.0799
RLI Corp. 0.80 0.64 2.9883 0.0746
Smucker (].M.) 0.65 0.45 3.0463 0.0760
Schneider National 0.80 0.65 3.4534 0.0894
Bio-Techne Corp. 0.80 0.67 3.2475 0.0810
Tyler Technologies 0.75 0.56 3.2350 0.0807
United Parcel Serv. 0.80 0.63 3.0112 0.0751
Walgreens Boots 0.85 0.71 3.4851 0.0870
Werner Enterprises 0.75 0.58 3.3887 0.0846
West Pharmac. Svcs. 0.85 0.70 3.1887 0.0796
Average 0.76 0.60 3.2322 0.0808
Proxy Group of Six Water Companies 0.75 0.59 3.2594 0.0813

Source of Information:

Value Line Proprietary Database, March 2021



Atmos Energy Corporation
Summary of Cost of Equity Models Applied to

Proxy Group of Twenty-Three Non-Price Regulated Companies
Comparable in Total Risk to the

Proxy Group of Six Water Companies

Principal Methods

Non-Price
Regulated
Companies

Proxy Group of
Twenty-Three

Discounted Cash Flow Model (DCF) (1)
Risk Premium Model (RPM) (2)
Capital Asset Pricing Model (CAPM) (3)
Mean
Median

Average of Mean and Median

Notes:
(1) From page 28 of this Attachment.
(2) From page 29 of this Attachment.
(3) From page 32 of this Attachment.

12.43

10.99

10.40

11.27

10.99

11.13

%

%

%

%



(2]

Value Line

Projected Five

Atmos Energy Corporation
DCF Results for the Proxy Group of Non-Price-Regulated Companies Comparable in Total Risk to the

Proxy Group of Six Water Companies

[3]

Zack's Five Year
Projected

(4]

Yahoo! Finance
Projected Five

[5]

Bloomberg
Projected Five

(6]

Average

Projected Five

Indicated

Proxy Group of Twenty-Three Non- Average Year Growth in Growth Rate in Year Growth in Year Growth in Year Growth Adjusted Common Equity
Price Regulated Companies Dividend Yield EPS EPS EPS EPS Rate in EPS Dividend Yield Cost Rate (1)

Adobe Inc. - % 1450 % 1830 % 17.50 % 1790 % 17.05 % - % NA %
Balchem Corp. 0.46 16.50 NA 24.00 8.27 16.26 0.50 16.76
Bio-Rad Labs. 'A’ - 11.50 NA 17.80 11.45 13.58 - NA
C.H. Robinson 2.10 8.00 9.00 11.40 12.58 10.24 221 12.45
CSG Systems Int'l 2.16 11.00 NA (5.00) 8.00 9.50 2.26 11.76
Citrix Sys. 1.13 9.00 12.90 11.20 8.20 10.33 1.19 11.52
Dollar General 0.82 10.50 12.10 8.30 10.82 10.43 0.86 11.29
Ennis, Inc. 4.75 3.00 NA 5.00 NA 4.00 4.85 8.85
Heartland Express 0.42 9.50 NA 13.30 NA 11.40 0.44 11.84
Keysight Technologie - 17.00 11.00 13.26 10.96 13.06 - NA
Lancaster Colony 1.63 6.50 NA 3.00 NA 4.75 1.67 6.42
Lilly (EL) 1.78 9.00 14.10 12.67 13.63 12.35 1.89 14.24
Monster Beverage - 11.50 13.30 14.86 10.31 12.49 - NA
Pool Corp. 0.83 15.00 NA 17.00 NA 16.00 0.90 16.90
RLI Corp. 0.89 12.50 NA 9.80 NA 11.15 0.94 12.09
Smucker (J.M.) 2.77 4.00 1.60 (0.42) 1.28 2.29 2.80 5.09
Schneider National 1.12 10.00 14.00 15.43 18.48 14.48 1.20 15.68
Bio-Techne Corp. 0.32 12.50 14.00 15.00 19.03 15.13 0.34 15.47
Tyler Technologies - 8.00 NA 10.00 20.15 12.72 - NA
United Parcel Serv. 2.19 10.50 8.70 12.40 10.27 10.47 2.30 12.77
Walgreens Boots 3.50 6.00 6.80 3.63 4.74 5.29 3.59 8.88
Werner Enterprises 1.02 9.50 11.10 12.54 13.06 11.55 1.08 12.63
West Pharmac. Svcs. 0.22 17.00 25.80 25.80 18.55 21.79 0.24 22.03

Mean 12.59 %

Median 12.27 %

Average of Mean and Median 1243 %

Source of Information:

NA= Not Available
NMF= Not Meaningful Figure

(1) The application of the DCF model to the domestic, non-price regulated comparable risk companies is identical to the application of the DCF to the utility proxy group. The

dividend yield is derived by using the 60 day average price and the spot indicated dividend as of May 28, 2021. The dividend yield is then adjusted by 1/2 the average
projected growth rate in EPS, which is calculated by averaging the 5 year projected growth in EPS provided by Value Line, Bloomberg, www.zacks.com, and www.yahoo.com
(excluding any negative growth rates) and then adding that growth rate to the adjusted dividend yield.

Value Line Investment Survey
www.zacks.com Downloaded on 05/28/2021
www.yahoo.com Downloaded on 05/28/2021
Bloomberg Professional Services



Atmos Energy Corporation
Indicated Common Equity Cost Rate

Through Use of a Risk Premium Model
Using an Adjusted Total Market Approach

Proxy Group of
Twenty-Three Non-
Price Regulated

Line No. Companies
1. Prospective Yield on Baa2 Rated
Corporate Bonds (1) 446 %
2. Adjustment to Reflect Proxy Group
Bond Rating (2) (0.12)
3. Prospective Bond Yield Applicable to
the Non-Price Regulated Proxy Group 4.34
4. Equity Risk Premium (3) 6.65
5. Risk Premium Derived Common
Equity Cost Rate 1099 %

Notes: (1) Average forecast of Baa2 corporate bonds based upon the consensus of nearly 50
economists reported in Blue Chip Financial Forecasts dated June 1, 2021 (see
pages 19 and 20 of this Attachment). The estimates are detailed below.

Second Quarter 2021 3.80 %
Third Quarter 2021 4.00
Fourth Quarter 2021 4.10
First Quarter 2022 4.20
Second Quarter 2022 4.20
Third Quarter 2022 4.30
2023-2027 5.30
2028-2032 5.80

Average 446 %

(2) To reflect the Baal average rating of the Non-Price Regulated Proxy Group, the
prosepctive yield on Baa2 corporate bonds must be adjusted downward by 1/3 of
the spread between A2 and Baa2 corporate bond yields as shown below:

A2 Corp. Bond BaaZ2 Corp.
Yield Bond Yield Spread
May-2021 327 % 3.62 % 035 %
Apr-2021 3.24 3.60 0.36
Mar-2021 3.37 3.74 0.37
Average yield spread 0.36 %
1/3 of spread 012 %

(3) From page 31 of this Attachment.



Atmos Energy Corporation
Comparison of Long-Term Issuer Ratings for the

Proxy Group of Twenty-Three Non-Price Regulated Companies of Comparable risk to the
Proxy Group of Six Water Companies

Moody's Standard & Poor's
Long-Term Issuer Rating Long-Term Issuer Rating
May 2021 May 2021
Long-
Term Long-Term

Proxy Group of Twenty-Three Issuer Numerical Issuer Numerical
Non-Price Regulated Companies Rating Weighting (1) Rating Weighting (1)
Adobe Inc. A2 6.0 A 6.0
Balchem Corp. NA - NA -
Bio-Rad Labs. 'A’ Baa2 9.0 BBB 9.0
C.H. Robinson Baa2 9.0 BBB+ 8.0
CSG Systems Int'l NA - BB+ 11.0
Citrix Sys. Baa3 10.0 BBB 9.0
Dollar General Baa2 9.0 BBB 9.0
Ennis, Inc. NA -- NA --
Heartland Express NA - NA -
Keysight Technologie Baa2 9.0 BBB 9.0
Lancaster Colony NA - NA -
Lilly (Eli) A2 6.0 A+ 5.0
Monster Beverage NA - NA -
Pool Corp. NA - NA -
RLI Corp. Baa2 9.0 BBB 9.0
Smucker (J.M.) Baa2 9.0 BBB 9.0
Schneider National NA - NA -
Bio-Techne Corp. NA - NA -
Tyler Technologies NA - NA --
United Parcel Serv. A2 6.0 A- 7.0
Walgreens Boots Baa2 9.0 BBB 9.0
Werner Enterprises NA - NA -
West Pharmac. Svcs. NA - NA --
Average Baal 8.3 BBB+ 8.3

Notes:
(1) From page 15 of this Attachment.

Source of Information:
Bloomberg Professional Services



Atmos Energy Corporation
Derivation of Equity Risk Premium Based on the Total Market Approach
Using the Beta for

Proxy Group of Twenty-Three Non-Price Regulated Companies of Comparable risk to the

Line No.

Notes:

Proxy Group of Six Water Companies

Proxy Group of
Twenty-Three Non-
Price Regulated
Equity Risk Premium Measure Companies

Ibbotson-Based Equity Risk Premiums:

(1)
(2)
3)
(4)
)
(6)
(7

Ibbotson Equity Risk Premium (1) 592 %
Regression on Ibbotson Risk Premium Data (2) 8.69
Ibbotson Equity Risk Premium based on PRPM (3) 9.02

Equity Risk Premium Based on Value Line
Summary and Index (4) 4.60

Equity Risk Premium Based on Value Line
S&P 500 Companies (5) 10.76

Equity Risk Premium Based on Bloomberg

S&P 500 Companies (6) 12.78
Conclusion of Equity Risk Premium 8.63 %
Adjusted Beta (7) 0.77
Forecasted Equity Risk Premium 6.65 %

From note 1 of page 18 of this Attachment.
From note 2 of page 18 of this Attachment.
From note 3 of page 18 of this Attachment.
From note 4 of page 18 of this Attachment.
From note 5 of page 18 of this Attachment.
From note 6 of page 18 of this Attachment.
Average of mean and median beta from page 32 of this Attachment.

Sources of Information:

Stocks, Bonds, Bills, and Inflation - 2021 SBBI Yearbook, John Wiley & Sons, Inc.
Value Line Summary and Index

Blue Chip Financial Forecasts, June 1, 2021

Bloomberg Professional Services



Atmos Energy Corporation
Traditional CAPM and ECAPM Results for the Proxy Group of Non-Price-Regulated Companies Comparable in Total Risk to the

Proxy Group of Six Water Companies

[1] (2] 3] (4] [5] [6] [71 (8l
Value Line Traditional Indicated
Proxy Group of Twenty-Three Non- Adjusted Bloomberg Average Market Risk Risk-Free Rate CAPM Cost Common Equity
Price Regulated Companies Beta Beta Beta Premium (1) (2) Rate ECAPM Cost Rate Cost Rate (3)
Adobe Inc. 0.75 0.87 0.81 9.46 % 2.88 % 10.54 % 10.99 % 10.77 %
Balchem Corp. 0.75 0.72 0.73 9.46 2.88 9.79 10.42 10.10
Bio-Rad Labs. 'A’ 0.75 0.69 0.72 9.46 2.88 9.69 10.35 10.02
C.H. Robinson 0.70 0.65 0.68 9.46 2.88 9.31 10.07 9.69
CSG Systems Int'l 0.75 0.92 0.83 9.46 2.88 10.73 11.13 10.93
Citrix Sys. 0.70 0.61 0.66 9.46 2.88 9.12 9.93 9.53
Dollar General 0.65 0.69 0.67 9.46 2.88 9.22 10.00 9.61
Ennis, Inc. 0.80 0.81 0.81 9.46 2.88 10.54 10.99 10.77
Heartland Express 0.75 0.76 0.75 9.46 2.88 9.97 10.57 10.27
Keysight Technologie 0.85 0.78 0.82 9.46 2.88 10.64 11.06 10.85
Lancaster Colony 0.70 0.71 0.71 9.46 2.88 9.60 10.28 9.94
Lilly (Eli) 0.75 0.73 0.74 9.46 2.88 9.88 10.50 10.19
Monster Beverage 0.85 0.99 0.92 9.46 2.88 11.58 11.77 11.68
Pool Corp. 0.85 0.95 0.90 9.46 2.88 11.39 11.63 11.51
RLI Corp. 0.80 0.90 0.85 9.46 2.88 10.92 11.28 11.10
Smucker (J.M.) 0.65 0.51 0.58 9.46 2.88 837 9.36 8.86
Schneider National 0.80 0.70 0.75 9.46 2.88 9.97 10.57 10.27
Bio-Techne Corp. 0.80 0.93 0.86 9.46 2.88 11.02 11.35 11.18
Tyler Technologies 0.75 0.75 0.75 9.46 2.88 9.97 10.57 10.27
United Parcel Serv. 0.80 0.85 0.82 9.46 2.88 10.64 11.06 10.85
Walgreens Boots 0.85 0.80 0.82 9.46 2.88 10.64 11.06 10.85
Werner Enterprises 0.75 0.77 0.76 9.46 2.88 10.07 10.64 10.35
West Pharmac. Svcs. 0.80 0.75 0.78 9.46 2.88 10.26 10.78 10.52
Mean 0.77 1017 % 10.71 % 1044 %
Median 0.76 10.07 % 10.64 % 1035 %
Average of Mean and Median 0.77 10.12 % 10.68 % 10.40 %

Notes:
(1) From note 1 of page 23 of this Attachment.
(2) From note 2 of page 23 of this Attachment.
(3) Average of CAPM and ECAPM cost rates.



Atmos Energy Corporation
Derivation of Investment Risk Adjustment Based upon

Ibbotson Associates' Size Premia for the Decile Portfolios of the NYSE/AMEX/NASDAQ

Atmos Energy Corporation

Proxy Group of Six Water Companies

Notes:

1)
(2)

(3)
“4)

[1] [2] [3] [4]
Applicable Decile of Spread from
the NYSE/AMEX/ Applicable Size Applicable Size
Market Capitalization on May 28, 2021 (1) NASDAQ (2) Premium (3) Premium (4)
( millions ) (times larger)
$ 1,300.973 7 1.54%
$ 6,315.591 49 x 4 0.75% 0.79%
(A] (B] [q (D]
Size Premium
Market Market (Return in
Capitalization of Capitalization of Excess of
Decile Smallest Company Largest Company CAPM)*
( millions ) ( millions )
Largest 1 $ 29,025.803 $  1,966,078.882 -0.22%
2 13,178.743 28,808.073 0.49%
3 6,743.361 13,177.828 0.71%
4 3,861.858 6,710.676 0.75%
5 2,445.693 3,836.536 1.09%
6 1,591.865 2,444.745 1.37%
7 911.586 1,591.765 1.54%
8 451.955 911.103 1.46%
9 190.019 451.800 2.29%
Smallest 10 2.194 189.831 5.01%

*From Duff & Phelps Cost of Capital Navigator,
CRSP Size Premia as of 12/31/2020

From page 34 of this Attachment.

Gleaned from Columns [B] and [C] on the bottom of this page. The appropriate decile (Column [A]) corresponds
to the market capitalization of the proxy group, which is found in Column [1].

Corresponding risk premium to the decile is provided in Column [D] on the bottom of this page.

Line No. 1 Column [3] - Line No. 2 Column [3]. For example, the 0.79% in Column [4], Line No. 2 is derived as
follows 0.79% = 1.54% - 0.75%.



(1

Common Stock Shares

Atmos Energy Corporation
Market Capitalization of Atmos Energy Corporation and the

Proxy Group of Six Water Companies

(2]

Book Value per
Share at Fiscal

(3] [4] (5] (6]

Closing Stock Market-to-Book Market

Total Common Equity

Outstanding at Fiscal - Market Priceon  Ratio on May 28, Capitalization on
Year End 2020 Year E[rl‘ai 2020 atFiscal Year End 2020 May 28, 2021 2021 (2) May 28, 2021 (3)
Company Exchange
( millions ) ( millions ) ( millions )
Atmos Energy Corporation NA NA $ 340.035 (4) NA
Based upon Proxy Group of Six Water
Companies 3826 (5 § 1,300.973
Proxy Group of Six Water Companies
American States Water Company NYSE 36.889 $ 17.395 $ 641.673 $ 79.370 456.3 % $ 2,927.888
American Water Works Company, Inc. NYSE 181.298 35.599 6,454.000 155.020 435.5 28,104.892
California Water Service Group NYSE 50.334 18.305 921.344 56.840 310.5 2,860.965
Middlesex Water Company NASDAQ 17.473 19.814 346.208 85.960 433.8 1,501.979
SJW Group NYSE 28.557 32.117 917.160 64.450 200.7 1,840.473
The York Water Company NASDAQ 13.061 10.968 143.252 50.330 458.9 657.351
Average 54.602 $ 22.366 $ 1,570.606 $ 81.995 382.6 % $ 6,315.591

NA= Not Available

Notes: (1) Column 3 / Column 1.
(2) Column 4 / Column z
(3) Column 1 * Column 4.

(4) Requested rate base multiplied by requested equity rati
(5) The market-to-book ratio of Atmos Energy Corporation on May 28, 2021 is assumed to be equal to the market-to-book ratio of Proxy Group

of Six Water Companies on May 28, 2021 as appropriate.
(6) Column [3] multiplied by Column [5].

Source of Information: 2020 Annual Forms 10K

Bloomberg Financial Services

(6



Derivation of the Flotation Cost Adjustment to the Cost of Common Equity

Atmos Energy Corporation

Equity Issuances and Flotation Costs for FY 2019, 2018, 2017, and 2016

[Column 1] [Column 2] [Column 3] [Column 4] [Column 5] [Column 6] [Column 7]
Average
Offering Price Net Proceeds Gross Equity Issue Total Flotation Flotation Cost
Fiscal Year Transaction (1) Shares Issued per Share (2) per Share (3) before Costs Total Net Proceeds Costs (4) Percentage (5)
2019 At the Market Equity Offering 5,390,836 $ 927500 $ 91.6555 $ 500,000,000 $ 494,100,000 $ 5,900,000 1.18%
2018 At the Market Equity Offering 4,558,404 $ 87.7500 $ 86.6751 $ 400,000,000 $ 395,100,000 $ 4,900,000 1.23%
2017 At the Market Equity Offering 1,303,494 $ 76.7169 $ 75.7963 $ 100,000,000 $ 98,800,000 $ 1,200,000 1.20%
2016 At the Market Equity Offering 1,360,756 $  73.4886 $ 724597 $ 100,000,000 $ 98,600,000 $ 1,400,000 1.40%
$ 1,100,000,000 $ 1,086,600,000 $ 13,400,000 1.22%
Flotation Cost Adjustment
[Column 8] [Column 9] [Column 10] [Column 11] [Column 12] [Column 13]
Average DCF
Cost Rate
Average Unadjusted DCF Cost Rate
Projected EPS Adjusted for Flotation Adjusted for Flotation Cost
Average Dividend Yield Growth Rate Dividend Yield (6) Flotation (7) Adjustment (8)
Proxy Group of Six
Water Companies 1.73 729 % 1.79 % 9.08 % 9.10 % 0.02 %

Notes:

(1) Company Provided.

(2) Column 4 / Column 1.
(3) Column 5 / Column 1.
(4) Column 4 - Column 5.
(5) Column 6 / Column 4.

(6) Using the average growth rate from page 3 of this Attachment.
(7) (Column 10 / (1 - Column 7)) + Column 9

(8) Column 12 - Column 11.

Source of Information: Company SEC filings



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-21
Page 1 of 1

REQUEST:

Refer to Atmos’s Response to Staff’'s Second Request, ltems 51, 52, and 53 and the
corresponding referenced spreadsheets.

a.

a.

Also refer to the Rabb Testimony, Exhibit PHR-5, page 2 of 2, the calculated
customer-related cost and proposed customer related costs. Confirm that the
estimated customer costs include the total customer-related and demand-related
costs.

The total estimated customer costs per month are estimated to be $53.36 for the
customer/demand and demand only cost of service studies and $40.65 for the
demand/commodity COSS and include both the customer related expenses and the
demand related expenses. The commodity estimated costs customer costs per
month are estimated to be $$2.43 for the customer/demand and demand only
COSS’s and $3.28 for the demand/commodity COSS. Explain why the Commission
should include the demand related expenses in the customer charge calculation
when the balance of system is fixed and the only variable expenses are commodity
related, which are significantly less.

RESPONSE:

The estimated customer costs do indeed include the total customer-related and
demand-related costs.

The question answers itself. Specifically, “the Commission should include the
demand related expenses in the customer charge calculation when the balance of
system is fixed and the only variable expenses are commodity related, which are
significantly less.” In other words, the Commission should include the demand
related expenses in the customer charge calculation because the customer- and
demand-related costs are “fixed,” and it makes no sense to put customers at risk for
overpaying for natural gas delivery service when weather is colder than anticipated
nor to put the Company at risk for recovering its cost of service when weather is
warmer than anticipated.

Respondent: Paul Raab



Case No. 2021-00214
Atmos Energy Corporation, Kentucky Division
Staff DR Set No. 3
Question No. 3-22
Page 1 of 1

REQUEST:

Refer to Atmos’s Response to Staff’'s Second Request, Item 54(b)—(d).

a.

a.

Provide support for the statement that the reduction of revenue from Turn-On, Read,
Reconnect Delinquent Service, Seasonal Charge, and Meter Test Charge due to
COVID-19 has been offset by a reduction in operation and maintenance expenses.

Explain whether the operation and maintenance expenses related to Turn-On, Read,
Reconnect Delinquent Service, Seasonal Charge, and Meter Test Charge were
included in Atmos’s operation and maintenance expenses in the forecasted test
period.

RESPONSE:

The Company was not saying that the reduction of revenue from Turn-On, Read,
Reconnect Delinquent Service, Seasonal Charge, and Meter Test Charge is the
direct reason for the offset of some O&M expenses, but rather that some O&M items
have seen a reduction in general as a result of COVID-19, for example T&E
expenses.

These activities are performed by Company Labor, and therefore included within the
Company's normal company labor budget process. Please see also the Company's
response to Staff DR No. 3-11.

Respondent: Joe Christian
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