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Disclaimer 

I am not a registered investment advisor, broker/dealer, securities broker, or financial planner. The 

information on this website is provided for information purposes only. The Information is not intended to be 

and does not constitute financial advice or any other advice, is general in nature, and is not specific to you. 

Before using this book’s information to make an investment decision, you should seek the advice of a 

qualified and registered securities professional and undertake your own due diligence. None of the 

information in this book is intended as investment advice, as an offer or solicitation of an offer to buy or sell, 

or as a recommendation, endorsement, or sponsorship of any security, company, or fund, but is for 

informational/educational purposes only. The company is not responsible for any investment decision made 

by you. You are responsible for your own investment research and investment decisions. 

COPYRIGHT © 2020 BY DILLON JACOBS 

All rights reserved. No part of this publication may be reproduced, distributed, or transmitted in any form or 

by any means, including photocopying, recording, or other electronic or mechanical methods, without the 

prior written permission of the publisher, except in the case of brief quotations embodied in critical reviews 

and certain other noncommercial uses permitted by copyright law. 
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Why Invest in Water? 

Depending on where you live, you might take fresh, clean water for granted. I know that I normally do. 

We often spout off the fact that 70% of the Earth’s surface is covered in water – something we probably all 

learned in kindergarten. While this is true, freshwater – the kind we care about – actually only 

represents 2.5% of that amount. On top of that, only 1% of our freshwater is easily accessible, with most of the 

other 99% trapped in glaciers and snowfields. In the end, only 0.007% of the planet’s water is actually available 

to fuel and feed the world’s 7 billion people. 

We all know that water is essential for life. But 0.007% of the world’s total water is still a lot of freshwater. So, 

what’s the problem here? 

According to the U.N., water use has grown at over twice the rate of the world’s population increase in the last 

century. Today, we use about 30% of the world’s total accessible renewal supply of water. In less than 10 years, 

that percentage could reach 70%. By 2025, an estimated 1.8 billion people will live in areas plagued by water 

scarcity, with 2/3rds of the world’s population living in water-stressed regions. 

Making matters worse, the water infrastructure in most developed countries is aging… and we haven’t taken 

any steps to upgrade it yet. The American Society of Civil Engineers (ASCE) predicts that at current rates there 

will be an $84.4 billion gap by 2020 between what we’re spending on water infrastructure and what is 

needed. Without upgrades, the U.S. is facing a loss of $416 billion in GDP. 

Still don’t think access to freshwater is an issue? 

• Just ask anyone who lives in California, which is in a constant cycle of droughts and wildfires. 

• Or ask anyone who’s witnessed one of the 195 conflicts since 2000 that have been caused by water. 

• Or ask the residents of Flint, Michigan. Since 2014, the population has been dealing with one of the worst 

cases of the US’s aging water infrastructure. 

Clearly there’s a growing and critical demand for access to freshwater and for related products and services. So 

how can an intelligent investor profit from it? 

Investing in Water 

You have three different options if you want to invest in water: (1) purchase water rights; (2) invest in water-

rich farmland; (3) invest in water utilities, infrastructure, and equipment. 

Introduction 
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Water Rights 

A water right gives the owner the right to use water from a water source (e.g., a river, stream, pond, or source 

of groundwater). An investor who buys a water right can make money by selling (or in some states renting 

out) the water right for a higher price than was originally paid. Buyers might be municipalities, farmers, or 

corporations. Obviously, prices depend on the demand for the water, which itself is a function of the need for 

water and the water’s use. 

The biggest problem with investing in water rights is that they are a perfect example of the “greater fool theory.” 

The water right itself doesn’t provide any value. Consequently, the only way to make money from a water right 

is to find someone willing to pay a higher price for it than you did. This usually does not result in a profitable 

investment. 

Additionally, the right to water is a highly political and litigious issue. Water laws are very complicated and vary 

state-by-state – and raise the issue: how can someone own, buy, or sell a resource that is a human right and is 

necessary for all forms of life to survive? In any case, the barriers to entry to invest in water rights (high purchase 

price, lack of efficient market, difficulty in selling or renting the rights) means that buying water rights doesn’t 

make much sense for most investors. 

Water-Rich Farmland 

2,000 years ago, the ancient Romans built aqueducts to transport water from higher elevations to lower 

elevations. Aqueducts – combined with pipelines and pumping systems – are still used today in some 

geographies, including California, Australia, and Libya. 

However, transporting water is not an easy feat – nor does it entirely solve problems without creating new 

ones. Here are some of the issues: 

• The actual construction of a pipeline is extremely expensive, often costing billions of dollars. 

• Maintenance expenses to keep the pipelines going are also incredibly high. 

• Just like any oil pipeline, the construction of a water pipeline can disrupt ecosystems, ruin scenery, and 

create obstructions. 

• Most importantly, water pipelines – by their nature – are designed to divert water from a specific source. 

This can have serious ripple effects, affecting coastlines, aquatic life, plant life, and economic activity. 

One way an investor can capitalize on this issue of water transportation is to invest in water-rich farmland. This 

requires some out-of-the box thinking, but the investment thesis soon becomes obvious. 

As mentioned above, transporting water is impractical for both physical and political reasons. But transporting 

food is incredibly easy. Consequently, one can grow food in water-rich areas and transport it for sale in water-

http://vintagevalueinvesting.com/
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poor areas. This results in a method for redistributing water that is non-contentious, can be profitable, and will 

ensure that the redistribution of water is sustainable. 

Here is an example: almond farms. 

Growing almonds takes a ridiculous amount of water – 1 gallon per almond. Paradoxically, 80% of the world’s 

almond supply is grown in California, which is going through one of the worst droughts in the state’s history. 

Now, farmers can fallow most crops if there is a drought and just start over the next year. But you can’t fallow 

an almond orchard. An almond tree takes 3 years to mature and produces for 18-20 years. Without water, the 

tree dies and the farmer loses an enormous long-term investment. Because surface water has been rationed in 

California, farmers are drilling deeper and deeper for groundwater just to keep their almond orchards alive. 

This investment thesis becomes pretty clear now. With the demand for almonds continuing to grow, the 

farmland with the best access to onsite water is the one that is going to win out in the end, gaining share as 

competing almond farmers run out of water and are forced out of the marketplace. 

However just like water rights, the barriers to pursuing this investment strategy are also high. The investments 

would have to be made on a very localized, regional basis, and would require fairly significant amounts of capital. 

Again, not a great strategy for most investors. 

Water Utilities, Infrastructure, and Equipment 

The recent crisis in Flint, Michigan – where lead from the city’s aging pipe system leached into the water supply 

– has drawn national attention to the nation’s aging water infrastructure. 

By some estimates, more than $1 trillion in upgrades over the next 25 years are needed for the vast system of 

mostly underground pipes in the U.S., and experts are saying concerns over the aging infrastructure can no 

longer be ignored. 

In fact, the ASCE (the American Society of Civil Engineers) believes that most of our drinking water infrastructure 

is nearing the end of its useful life and gave the country’s drinking water and sewage infrastructure a “D” grade. 

Without upgrades, the U.S. is facing a loss of $416 billion in GDP due to increased costs to households, loss of 

worker productivity, increased wasting of water and more disastrous events like Flint, Michigan. 

So, what kind of investments does the country need? New and improved treatment plants, expanded pipes, and 

better waste-water networks. The ASCE recommends financing these projects through government-backed 

revolving loans, tax-free private bonds, and the establishment of a federal water infrastructure trust fund and a 

Water Infrastructure Finance Innovations Authority with the ability to borrow from the federal government. 

Additionally, bills are in process in various state capitals that could open the door to the privatization of water 

utilities in an effort to improve the quality of poorly managed public water systems (like the one in Flint). 

http://vintagevalueinvesting.com/
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One way to benefit from these coming changes is to invest in the stocks of individual water utility companies. 

The water utility space is highly fragmented, and further privatization could lead to a roll-up play by larger 

companies, as well as free up access to the capital markets for infrastructure development. 

There are many strategies investors can take in order both support the development, as well as make a profit. 

Investors have more options than just investing in water utility companies. Some other companies’ investors 

would want to consider are manufacturers of water related infrastructure, chemical companies, and even some 

tech companies. Below are some examples: 

• Itron (ITRI): A technology and service company, provides end-to-end solutions that measures, manages, 

and analyzes energy and water use worldwide. 

• Mueller Water Products (MWA): One of the largest manufacturers and distributors of fire hydrants, pipe 

fittings and valves in North America. 

• Xylem (XYL): A manufacturer of pumps, valves and analytic equipment used to move, test, and treat 

water in more than 150 countries. 

There are many, many more water companies to research. Luckily, you have this stock guide! 

http://vintagevalueinvesting.com/
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The Framework for This Guide 

This guide is meant to help the intelligent investor find the best water stocks to invest in and to provide relevant 

information to help investors allocate their capital wisely. 

On the following pages, you’ll find valuable information on the 20 top water companies whose stocks are listed 

on either the New York Stock Exchange (NYSE) or the Nasdaq. 

As a value investor focused on fundamental analysis and long-term investment horizons (and as a proponent of 

the value investing and intelligent investing philosophy), we’ve taken a page out of Warren Buffett’s book and 

organized this guide based on the four investment criteria he looks at when investing in a business or stock: 

 

 

 

 

 

 

 

 

 

Investing should not be complicated. In fact, the game is really in making your decision-making process as basic 

as possible – and in sticking to that process. Foolish investments occur when investors start thinking they know 

more than they really do and then make complex and misguided decisions. As Ben Graham, the father of value 

investing, once said: “The investor’s chief problem – and even his worst enemy – is likely to be himself.” 

If you can find a business that just meets Buffett’s four simple criteria – a business you can understand, with 

favorable long-term prospects, operated by honest and competent people, and available at a very attractive 

price – then you’ll be well on your way to investing success. 

At a Glance 
“ONE THAT WE CAN UNDERSTAND” 

The first page is the “At a Glance” section. This section is to display important data to know about the company’s 

stock. This section includes: 

• Company name, logo, and Stockopedia’s StockRank™ for the company’s stock. 

Water Stock Guide Overview 

Warren Buffett Stock Investment Criteria 

We select our marketable equity securities in much the same way we would evaluate a 

business for acquisition in its entirety. We want the business to be: 

1. One that we can understand, 

2. With favorable long-term prospects, 

3. Operated by honest and competent people, and 

4. Available at a very attractive price 

We ordinarily make no attempt to buy equity for anticipated favorable stock price 

behavior in the short term. In fact, if their business experience continues to satisfy us, we 

welcome lower market prices of stocks we own as an opportunity to acquire even more of 

a good thing at a better price. 

http://vintagevalueinvesting.com/
https://www.stockopedia.com/ratios/stockopedia-stockrank-5378/
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• A snapshot of the company’s current stock data and ratios, such as stock price, stock performance, P/E 

and P/B, etc.1  

• A chart of the stock’s recent price history.2 

Stockopedia’s StockRanks™ is a ranking system that blends each stock’s quality, value, and momentum into one 

easy to determine score. You can read more about Stockopedia here. 

Business Description 
“ONE THAT WE CAN UNDERSTAND” 

This section is intended to help you understand the company, its business model, and its operations. It 

includes: 

• A brief description of the business and its different segments, including products it manufacturers, 

customers it serves, etc.3 

• Relevant data from the respective company’s investors relations website. 

Financial Overview 

“WITH FAVORABLE LONG-TERM PROSPECTS” 

The next section is the “Financial Overview” section. While an analysis of a company’s long-term prospects 

requires knowledge of the industry’s dynamics, its competitive positioning in that industry, and a variety of 

other qualitative factors, a business’s financial health and historical financial performance can go a long way in 

helping you answer that question. 

Firstly, a Financial Brief is provided to describe the company’s most recent financial situation. Secondly, a 

Financial Summary graphic is displayed to show the business’ financial numbers from the past five fiscal years, 

plus the TTM (Trailing Twelve Months), and the next two years of estimated results. CAGR (Compounded Annual 

Growth Rate) percentages for each metric are also provided. 4 

Additionally, there are four charts to show a visual of the numbers discussed in the Financial Summary. The 

graphics show quarterly earnings per share, annual profit margin, annual debt to assets, and annual cash flow. 

Actually being able to see these metrics displayed on a graph can really help visualize complicated numbers. 5 

For your convenience, below you will see some definitions of some of the terms that will be used the Financial 

Overview. These crucial terms good to know for any security on the market. 

  

 
 

 

1 Sourced courtesy of Finbox 
2 Sourced courtesy of Stockopedia 
3 Sourced courtesy of Yahoo! Finance 
4 Sourced courtesy of Stockopedia 
5 Sourced courtesy of Wallmine 

http://vintagevalueinvesting.com/
https://www.vintagevalueinvesting.com/an-excellent-platform-for-stock-research/
https://finbox.com/
https://www.stockopedia.com/
https://finance.yahoo.com/
https://www.stockopedia.com/
https://wallmine.com/market/us


  

9 

Revenue  Return on Assets 

Companies are either growing or dying. Stable 

or growing revenue is one of the first things any 

investor would probably want to see. Conversely, 

declining revenue is often one of the first 

indicators of trouble – managers can disguise 

business problems by manipulating or managing 

earnings figures, but they can’t hide shrinking 

sales. 

 Return on Assets (ROA) is measure of how 

efficiently a company is using its assets to 

generate income. It is calculated by dividing a 

company's annual earnings by its average total 

assets. 

 

Earnings per Share  Capital Expenditures 

Earnings per Share = Net Income / Shares 

Outstanding 

 Capital Expenditures (CapEx) represents 

spending on long-term assets, such as office 

buildings, factories, machines, and vehicles. 

   
Return on Equity  Dividend Yield 

The Return on Equity, (ROE), measures how 

efficiently a company uses Shareholders’ Equity to 

generate profits. It is calculated as the Net Profit 

for the year, divided by Average Book Value, or 

Equity, for the period. 

 The Dividend Yield shows how much a 

company pays out in dividends each year relative 

to its share price. In the absence of any capital 

gains, the dividend yield is the return on 

investment for a stock. It is calculated as the 

Dividend per Share divided by the Share Price. 

 

Profit Margin  Debt to Assets 

Profit margin is a measure of profitability and is 

calculated by finding the net profit as a 

percentage of the revenue. 

 

The Debt to Assets Ratio is a measure of the 

financial leverage of the company. It tells you 

what percentage of the firm’s Assets is financed 

by Debt and is a measure of the level of the 

company’s leverage. It is calculated as Debt 

divided by Total Assets. This is measured using 

the most recent balance sheet available, whether 

interim or end of year. 

 

Free Cash Flows  Price to Earning Growth 

Free Cash Flow is calculated from the 

Statement of Cash Flows as Cash From Operations 

minus Capital Expenditures. This is measured on a 

1 year historical basis. 

 

The Price to Earnings Growth Ratio, (PEG), 

measures of the value of a company against its 

earnings and growth rate.  

http://vintagevalueinvesting.com/
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Management Assessment 

“OPERATED BY HONEST AND COMPETENT PEOPLE” 

The following piece is the “Management Assessment” section, which is intended to help you analyze the quality 

and capability of the company’s executive management team, as well as the strength of its corporate 

governance. 

This section includes a list of the company’s executive management team, annual compensation figures, and a 

biography of each company’s CEO. Additionally, this section has a paragraph dedicated to insider trading. Insider 

buying or selling can be a telling sign of how the executives perceive the future of the company.6 

This section also includes an overview of each company’s Board of Directors and a summary of the company’s 

ISS Governance QuickScore. A QuickScore of 1 means that the company is in the 1st decile of governance 

practices (i.e., high quality governance practices and low governance risk) and a score of 10 means the company 

is in the 10th decile of governance practices (i.e., low quality governance practices and high governance risk).7  

An overall score is provided, as well as an individual score for Audit & Risk Oversight, Board Structure, 

Shareholder Rights, and Compensation. 

 
 

 

6 Sourced courtesy of Wallmine 
7 Sourced courtesy of Institutional Shareholder Services 

http://vintagevalueinvesting.com/
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• Audit & Risk Oversight 

o External Auditor 

o Audit & Accounting 

Controversies 

o Other Audit Issues 

• Compensation 

o Pay for Performance 

o Non-Performance Based Pay 

o Use of Equity 

o Equity Risk Mitigation 

o Non-Executive Pay 

o Communication & Disclosure 

o Termination 

o Controversies 

o Other Compensation Issues 

• Shareholder Rights 

o One-share One-Vote 

o Takeover Defenses 

o Meeting & Voting Related 

Issues 

o Other Shareholder Rights 

Issues 

• Board Structure 

o Board Composition 

o Composition of 

Committees 

o Board Practices 

o Board Policies 

o Related Party Transactions 

o Board Controversies 

The Institutional Shareholder Services (ISS) QualityScore Overview 

ISS QualityScore is a data-driven scoring and screening solution designed to help investors review 

quality factors and assess risk in the areas of Board Structure, Compensation Programs, Shareholder 

Rights, and Audit & Risk Oversight. Scores provide an indication of relative quality and are supported by 

factor-level data. 

ISS Methodology 

QualityScore uses a numeric, decile-based score that indicates a company’s governance risk relative 

to their index or region. A score in the 1st decile (QS:1) indicates relatively higher quality governance 

practices and relatively lower governance risk, and, conversely, a score in the 10th decile (QS:10) 

indicates relatively higher governance risk. Companies receive an overall QualityScore and a score for 

each of four pillars: Board Structure, Compensation/ Remuneration, Shareholder Rights, and Audit & 

Risk Oversight. 

The QualityScore methodology focuses on the qualitative aspects of governance, including global 

governance standards and alignment with ISS voting policy in each region. 

The Four Pillars of Quality Score 

 

 

 

• Audit & Risk Oversight 

o External Auditor 

o Audit & Accounting 

Controversies 

o Other Audit Issues 

• Compensation 

o Pay for Performance 

o Non-Performance Based Pay 

o Use of Equity 

o Equity Risk Mitigation 

o Non-Executive Pay 

o Communication & Disclosure 

o Termination 

o Controversies 

o Other Compensation Issues 

 

• Shareholder Rights 

o One-share One-Vote 

o Takeover Defenses 

o Meeting & Voting Related 

Issues 

o Other Shareholder Rights 

Issues 

• Board Structure 

o Board Composition 

o Composition of 

Committees 

o Board Practices 

o Board Policies 

o Related Party Transactions 

o Board Controversies 
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Valuation 

“AVAILABLE AT A VERY ATTRACTIVE PRICE” 

The final portion for each company contains the “Valuation” section. This is the final piece of the puzzle. The 

relationship between price and value is one of the most important points to keep in mind when investing. Almost 

any stock can be a great investment if the price is low enough, and every stock could turn out to be a terrible 

investment if the price paid is too high. 

There are many different ways to calculate the intrinsic value for a company. If you put 1,000 investors in a room 

and told them to value a particular stock, you would likely get 1,000 different answers. One way to determine 

the value of a company and its relationship to the stock’s price is to look at various valuation multiples. 

In order provide a ballpark estimation, the Valuation Summary includes the fair value price, courtesy of Finbox. 

You can read more about how they arrive at these estimations here. While these assessments are helpful, keep 

in mind that they are only estimations based on numbers and data. It is the task of the individual investor to 

determine their own intrinsic value of a stock. With the financial data provided in this guide and a good analytical 

look into the future prospects of the company, you should be able to determine your own intrinsic value without 

a problem. 

Lastly, to determine whether the business is on solid financial ground, there is a graphic business health.8 The 

companies are ranked on three separate scoring levels: the F-Score, the Z-Score, and the M-Score. 

• F-Score: Ranks a company’s financial position on 9-point scale. 

• Z-Score: Measures a company’s risk of bankruptcy based on an averaged scale. 

• M-Score: Determines how likely a company is manipulating their earnings results. 

Just remember: Price is what you pay. Value is what you get. 

Data Sources 

The data in this guide has been pulled from Stockopedia, Finbox, Wallmine, Yahoo! Finance, Institutional 

Shareholder Services, and each company’s investors relations websites. All data was compiled between January 

3-5, 2020. 

 
 

 

8 Sourced courtesy of Stockopedia 
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https://www.investopedia.com/terms/p/piotroski-score.asp
https://www.investopedia.com/terms/z/zscore.asp
https://en.wikipedia.org/wiki/Beneish_M-Score
https://www.vintagevalueinvesting.com/an-excellent-platform-for-stock-research/
https://www.vintagevalueinvesting.com/finbox-review-the-best-stock-toolkit-today/
https://wallmine.com/market/us
https://finance.yahoo.com/
https://www.issgovernance.com/esg/ratings/governance-qualityscore/
https://www.issgovernance.com/esg/ratings/governance-qualityscore/
https://www.stockopedia.com/
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Rexnord Corp. Stockopedia StockRank™ 

 

 

  

 
 

Stock Price 

1 Year  

Stock 

Performance 

Market 

Cap (m) 
P/E P/B 

Dividend 

Yield 

EBITDA  

(m) 

Revenue  

(m) 

32.81 48.5% 4,001 19.33 3.02 0.0% 422 2,052 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR (5y) 

EBIT 

CAGR (5y) 

Basic EPS 

CAGR (5y) 

4.6% 5.3% 12.4% 98.4% 38.9% 0.2% 2.9% -19.2% 

 

10 Year Stock Performance 

 

AT A GLANCE 
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Rexnord Corporation is a multi-platform industrial company. The Company operates through two segments: 

Process & Motion Control platform, and Water Management platform. The Process & Motion Control platform 

designs, manufactures, markets and services a range of engineered mechanical components used within 

systems. 

• The Process & Motion Control portfolio includes motion control products, shaft management products, 

aerospace components and related value-added services. Its Process & Motion Control brands include 

Rexnord, Rex, Euroflex, Falk, FlatTop, Link-Belt, Thomas and Tollok. 

• The Water Management platform designs procures and markets products that provide and enhance 

water quality, safety, flow control and conservation. 

• The Water Management product portfolio includes professional grade water control and safety, water 

distribution and drainage, finish plumbing, and site works products. Its products are marketed and sold 

under various brand names, including Zurn, Wilkins and VAG. 

 

  

Business Description 
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Financial Brief 

For the six months ended 30 September 2019, Rexnord Corp revenues remained flat at $1.03B. Net income 

applicable to common stockholders excluding extraordinary items increased 22% to $93.3M. Revenues reflect 

market conditions. Net income benefited from Process & Motion Control segment income increase of 7% to 

$113.4M, Water Management segment income increase of 8% to $83.7M, Corporate segment loss decrease of 

7% to $28.4M. 

 

Financial Summary 

 

 

Financial Overview 
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Earnings Per Share  Profit Margin 

 

 

 
 

Debt to Assets  Cash Flow 
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Executives 

 

CEO Biography 

Todd Alan Adams serves as President, Chief Executive Officer, Director of the Company. Mr. Adams joined us in 

2004 and has served in various roles, including Chief Financial Officer and President of the Water Management 

segment; he became our President and CEO in 2009. Mr. Adams is also a director and member of the audit and 

compliance committee of Badger Meter, Inc. He served as a director of Generac Holdings Inc. until May 2019. 

Mr. Adams serves on our board of directors because he has significant experience in the manufacturing industry 

and an in-depth knowledge of Rexnord and our business as well as because he is our Chief Executive Officer. 

Insider Trading 

Over the last 8 years, insiders at Rexnord have traded over $1,555,318,772 worth of Rexnord stock and bought 

152,219 units worth $3,235,360 . The most active insider traders include Management Holdings Gp, LLC, George 

M Sherman, and John S Stroup. On average, Rexnord executives and independent directors trade stock every 

28 days with the average trade being worth of $21,606,565. The most recent stock trade was executed by 

Patricia M Whaley on 12 December 2019, trading 10,000 units of RXN stock currently worth $220,300. 

Management Assessment 
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Corporate Governance 

Rexnord Corporation’s ISS Governance Quality Score as of October 4, 2019 is 3. The pillar scores are Audit: 1; 

Board: 1; Shareholder Rights: 4; Compensation: 6. 
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Mueller Industries Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 

Performance 

Market 

Cap (m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

31.67 41.6% 1,804 17.39 2.98 1.3% 236 2,446 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR (5y) 

EBIT CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

6.2% 7.1% 16.9% 77.0% 15.9% 3.0% 6.2% -9.9% 

 

10 Year Stock Performance 

 

 

  

AT A GLANCE 
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Mueller Industries, Inc. manufactures and sells copper, brass, aluminum, and plastic products in the United 

States, the United Kingdom, Canada, Asia, and Mexico. Its Piping Systems segment manufactures copper tubes 

and fittings, and line sets for water distribution system, heating system, air-conditioning, and refrigeration 

applications, as well as drainage, waste, and vent systems. It also manufactures steel pipe nipples; and resells 

imported brass and plastic plumbing valves, malleable iron fittings, faucets, and plumbing specialty products. 

This segment sells its products primarily to plumbing, refrigeration, and air-conditioning wholesalers; and 

hardware wholesalers and co-ops, building product retailers, and air-conditioning original equipment 

manufacturers (OEMs). The company's Industrial Metals segment manufactures and sells brass, bronze, and 

copper alloy rods; cold-formed aluminum and copper products for automotive, military ordnance, aerospace, 

and general manufacturing industries; brass and aluminum forgings for automotive components, brass fittings, 

industrial machinery, valve bodies, gear blanks, and computer hardware; and brass, aluminum, and stainless 

steel valves, as well as fluid control systems and gas train assembles for compressed gas, pharmaceutical, 

construction, and gas appliance markets. 

Its Climate segment offers valves, protection devices, and brass fittings, as well as tubular assemblies and 

fabrications for various OEMs in the commercial heating, ventilation, and air-conditioning (HVAC) and 

refrigeration markets; components and accessories for the air-conditioning and refrigeration markets; and 

coaxial heat exchangers and twisted tubes for HVAC, geothermal, refrigeration, swimming pool heat pump, 

marine, ice machine, commercial boiler, and heat reclamation markets. The company was founded in 1900 and 

is headquartered in Collierville, Tennessee. 
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Financial Brief 

For the nine months ended 28 September 2019, Mueller Industries, Inc. revenues decreased 3% to $1.89B. Net 

income decreased 6% to $72.8M. Revenues reflect a decrease in demand for the Company's products and 

services due to unfavorable market conditions. Net income also reflects Industrial Metals segment income 

decrease of 13% to $46.7M, Piping Systems segment income decrease of less than 1% to $100.2M. Dividend per 

share remained flat at $0.30. 

Financial Summary 

 

 

  

Financial Overview 
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Earnings Per Share  Profit Margin 

 

 

 

 

Debt To Assets  Cash Flow 
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Executives 

 

CEO Biography 

Gregory L. Christopher is Chairman of the Board, Chief Executive Officer of Mueller Industries, Inc. Chairman of 

the Board of Directors since January 1, 2016; Chief Executive Officer of the Company since October 30, 2008; 

Director of the Company since October 28, 2010. Prior to October 30, 2008, Mr. Christopher served as Chief 

Operating Officer. 

Insider Trading 

Over the last 16 years, insiders at Mueller Industries have traded over $1,374,550,862 worth of Mueller 

Industries stock and bought 7,241,241 units worth $287,643,424 . The most active insider traders include 

National Corpphlcorp Holdin, Joseph S Steinberg, and Ian M. Cumming. On average, Mueller Industries 

executives and independent directors trade stock every 19 days with the average trade being worth of 

$4,418,250. The most recent stock trade was executed by Gregory L. Christopher on 6 December 2019, trading 

22,798 units of MLI stock currently worth $729,764. 

Corporate Governance 

Management Assessment 
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Mueller Industries, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 4. The pillar scores are Audit: 2; 

Board: 5; Shareholder Rights: 2; Compensation: 8.  
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SABESP Stockopedia StockRank™ 

 

 

 
 

Stock Price 
1 Year Stock 

Performance 

Market 

Cap (m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

14.72 55.5% 10,198 10.84 1.90 1.6% 1,923 4,378 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR (5y) 

EBIT CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

7.1% 8.7% 18.8% 62.7% 46.3% 7.3% 10.3% 8.1% 

 

10 Year Stock Performance 

 

 

  

AT A GLANCE 
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Companhia de Saneamento Básico do Estado de São Paulo - SABESP provides basic and environmental sanitation 

services, and supplies treated water and sewage services on a wholesale basis to residential, commercial, 

industrial, and governmental customers in the state of São Paulo. It provides water supply, sanitary sewage, 

urban rainwater management and drainage, urban cleaning, and solid waste management services, as well as 

related activities, including the planning, operation, maintenance, and commercialization of energy. 

As of December 31, 2018, the company provided water services through 9.1 million water connections to 

approximately 25.1 million people; and sewage services through 7.5 million sewage connections to 

approximately 21.7 million people, as well as operated 75,519 kilometers of water pipes and water transmission 

lines, and 51,788 kilometers of sewer lines. It also offers water and/or sewage services to other municipalities 

through special purpose companies. 

The company was founded in 1954 and is headquartered in São Paulo, Brazil.Rexnord Corporation is a multi-

platform industrial company. The Company operates through two segments: Process & Motion Control 

platform, and Water Management platform. The Process & Motion Control platform designs, manufactures, 

markets and services a range of engineered mechanical components used within systems. 
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Financial Brief 

For the six months ended 30 June 2019, Companhia de Saneamento Bsc DEDSP Sbsp revenues increased 7% to 

R$7.88B. Net income increased 45% to R$1.1B. Revenues reflect Sanitation segment increase of 4% to R$6.58B. 

Dividend per share increased from R$1.03 to R$1.16. Basic Earnings per Share excluding Extraordinary Items 

increased from R$1.12 to R$1.61. 

 

Financial Summary 
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Earnings Per Share  Profit Margin 
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Executives 

 

CEO Biography 

Benedito Pinto Ferreira Braga Jr. serves as Chief Executive Officer, Director of the Company. Mr. Braga has been 

our Chief Executive Officer and a member of our board of directors since May 2018. He has a degree in civil 

engineering from the School of Engineering of São Carlos University of São Paulo (Escola de Engenharia de São 

Carlos da Universidade de São Paulo – USP), a master's degree in Hydrology from Stanford University and a 

master's degree in Hydraulics from USP, and a PhD in Water Resources from Stanford University. 

He was Secretary of Sanitation and Water Resources of the State of São Paulo (Secretário de Saneamento e 

Recursos Hídricos do Estado de São Paulo) from January 2015 to May 2018 and was the Chairman of Sabesp's 

Board of Directors from January 2015 to April 2018. He was a professor at the Polytechnic School of USP (Escola 

Politécnica da USP), from 1980 until December 2018, and has been in a position of Sitting Professor since 1998. 

He was Co-Chairman of the International Organizing Committee of the World Water Forum in Brasilia (2018), in 

Korea (2015) and Chairman of the Committee in France (2012). 

He is an Honorary Chairman of the World Water Council – WWC, of which he was the Chairman from 2012 to 

2018. Mr. Braga was also the Chairman of the Intergovernmental Council of UNESCO’s International 

Hydrological Program from 2008 to 2009, Chairman of the International Water Resources Association – IWRA, 

Management Assessment 
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from 1998 to 2000, as well as, Executive Officer of National Water Agency (Agência Nacional de Águas, or ANA) 

from 2001 to 2009. 

Corporate Governance 

Companhia de Saneamento Basico do Estado de Sao Paulo - SABESP’s ISS Governance QualityScore as of October 

4, 2019 is 3. The pillar scores are Audit: 1; Board: 5; Shareholder Rights: 4; Compensation: 1  

http://vintagevalueinvesting.com/


  

36 

 
Valuation Summary 

 

 

Business Health 

 

 

VALUATION  

http://vintagevalueinvesting.com/


  

37 

  

 

4 

Northwest Pipe Co. 

http://vintagevalueinvesting.com/


  

38 

Northwest Pipe Co. Stockopedia StockRank™ 

 

 

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

33.33 43.8% 325 20.25 1.38 0.0% 31 265 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR 

(5y) 

EBIT 

CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

1.1% 5.9% 7.1% 3.9% 13.6% -13.7% NA NA 

 

10 Year Stock Performance 

 

 

  

AT A GLANCE 
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Northwest Pipe Company manufactures engineered welded steel pipe water systems in North America. It 

produces large-diameter, high-pressure, and engineered welded steel pipeline systems for use in drinking water 

infrastructure; and pipes for piling and hydroelectric projects, water and wastewater treatment plants, and 

other applications, as well as for industrial plant piping systems and structural applications. 

The company sells its products primarily to public water agencies directly and installation contractors. 

Northwest Pipe Company was founded in 1966 and is headquartered in Vancouver, Washington 

 

  

Business Description 
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Financial Brief 

For the nine months ended 30 September 2019, Northwest Pipe Company revenues increased 81% to $207.1M. 

Net income decreased 21% to $15.9M. Revenues reflect Net sales increase from $33.4M to $207.1M. Net 

income was offset by Bargain purchase gain decrease from $21.9M (income) to $0K, Gain on sale of facilities 

decrease from $2.8M (income) to $0K, Stock-based Compensation in SGA increase from $269K to $967K 

(expense). 

Financial Summary 
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Earnings Per Share   Profit Margin 
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Executives 

 

CEO Biography 

Scott J. Montross is President, Chief Executive Officer, Director of Northwest Pipe Co. Mr. Montross has been a 

director of the Company since January 2013. Mr. Montross has served as our President and CEO since January 

1, 2013, and as our Chief Operating Officer from May 2011 until December 2012. Previously Mr. Montross 

served as Executive Vice President, Flat Products Group of EVRAZ North America from March 2010 through April 

2011. 

Mr. Montross served as Vice President, General Manager, EVRAZ North America from February 2007 through 

February 2010. Prior to his General Manager role, Mr. Montross served as Vice President of Marketing and Sales 

at Oregon Steel Mills, Inc. from June 2003 through February 2007. From 2002 to 2003, Mr. Montross was a Vice 

President of Marketing and Sales for National Steel Corporation. Mr. Montross brings to the Board his extensive 

commercial and operational experience in the steel industry. 

Insider Trading 

Over the last 16 years, insiders at Northwest Pipe Co have traded over $4,695,806 worth of Northwest Pipe Co 

stock and bought 19,604 units worth $312,089 . The most active insider traders include William R Tagmyer, 

Brian W Dunham, and Gary A Stokes. On average, Northwest Pipe Co executives and independent directors 

trade stock every 54 days with the average trade being worth of $233,543. The most recent stock trade was 

Management Assessment 
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executed by Richard A Roman on 14 December 2018, trading 9,446 units of NWPX stock currently worth 

$217,636. 

Corporate Governance 

Northwest Pipe Company’s ISS Governance QualityScore as of October 4, 2019 is 5. The pillar scores are Audit: 

1; Board: 7; Shareholder Rights: 5; Compensation: 4.  
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Itron Inc. 
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Itron Inc. Stockopedia StockRank™ 

 

 

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

84.31 82.3% 3,336 52.50 4.51 0.0% 279 2,461 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR 

(5y) 

EBIT 

CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

2.5% 2.2% 8.2% 142.7% 30.5% 4.2% 9.7% -8.3% 

 

10 Year Stock Performance 
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Itron, Inc., a technology and service company, provides end-to-end solutions that measures, manages, and 

analyzes energy and water use worldwide. The company operates through three segments: Device Solutions, 

Networked Solutions, and Outcomes. 

• The Device Solutions segment offers hardware products that are used for measurement, control, 

or sensing. 

• The Networked Solutions segment provides a combination of communicating devices, such as 

smart meters, modules, endpoints, and sensors; network infrastructure; and associated 

application software for acquiring and transporting application-specific data. 

• The Outcomes segment offers enhanced software and services for managing, organizing, 

analyzing, and interpreting data to enhance decision making, maximize operational profitability, 

drive resource efficiency, and deliver results for consumers, utilities, and smart cities.  

In addition, it offers software implementation, project management, installation, consulting, and post-sale 

maintenance support services, as well as cloud and software-as-a-service; and extended or non-customary 

warranties. The company markets its products directly through its sales force, as well as through indirect sales 

force consisting of distributors, sales representatives, partners, and meter manufacturer representatives to 

utilities and municipalities. 

Itron, Inc. was founded in 1977 and is headquartered in Liberty Lake, Washington. 
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Financial Brief 

For the nine months ended 30 September 2019, Itron, Inc. revenues increased 5% to $1.87B. Net income totaled 

$34.4M vs. loss of $123.1M. Revenues reflect Networked Solutions segment increase from $302.3M to $1.05B, 

Device Solutions segment increase from $249.4M to $652.8M, Outcomes segment increase from $55.5M to 

$172.7M, United States and Canada segment increase of 13% to $1.22B, Other segment increase of 9% to 

$156.9M. 
 

Financial Summary 
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Earnings Per Share  Profit Margin 
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Executives 

 

CEO Biography 

Thomas L. Deitrich is appointed as President, Chief Executive Officer, Director of Itron, Inc., effective August 6, 

2019. Mr. Deitrich is currently Executive Vice President and Chief Operating Officer of Itron, Inc. Mr. Deitrich 

joined Itron in October 2015. From 2012 to September 2015, Mr. Deitrich was Senior Vice President and General 

Manager for Digital Networking at Freescale Semiconductor, Inc. (Freescale), and he served as the Senior Vice 

President and General Manager of Freescale's RF, Analog, Sensor, and Cellular Products Group from 2009 to 

2012. Mr. Deitrich had other roles of increasing responsibility at Freescale from 2006 to 2009. Prior to Freescale, 

Mr. Deitrich worked for Flextronics, Sony-Ericsson/Ericsson, and GE. 

Insider Trading 

Over the last 17 years, insiders at Itron have traded over $91,020,795 worth of Itron stock and bought 1,967,916 

units worth $104,979,141 . The most active insider traders include Capital Management Lp Scopi..., Jerome J. 

Lande, and Leroy D Nosbaum. On average, Itron executives and independent directors trade stock every 18 days 

with the average trade being worth of $1,254,364. The most recent stock trade was executed by Thomas S 

Glanville on 7 November 2019, trading 1,102 units of ITRI stock currently worth $74,716. 

Corporate Governance 

Itron, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 2. The pillar scores are Audit: 3; Board: 1; 

Shareholder Rights: 8; Compensation: 1. 
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Pentair PLC 
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Pentair PLC Stockopedia StockRank™ 

 

 

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

45.98 27.8% 7,729 21.84 4.13 1.6% 534 2,943 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR 

(5y) 

EBIT 

CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

4.1% 8.9% 18.7% 64.3% 35.5% -15.8% -12.7% -5.8% 

 

10 Year Stock Performance 
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Pentair plc provides various smart water solutions worldwide. It operates through three segments: Aquatic 

Systems, Filtration Solutions, and Flow Technologies. 

• The Aquatic Systems segment manufactures and sells residential and commercial pool 

equipment and accessories, including pumps, filters, heaters, lights, automatic controls, 

automatic cleaners, maintenance equipment, and pool accessories for residential and 

commercial pool maintenance, pool repair, renovation, service and construction, and 

aquaculture solution applications. This segment offers its products under the Kreepy Krauly, 

Pentair, Pentair Aquatic Eco-Systems, and Sta-Rite brand names. 

• The Filtration Solutions segment designs, manufactures, and markets components and systems, 

such as point-of-entry and point-of-use filtration, valves, and automated controls for residential 

and commercial applications, as well as advanced filtration, oil and gas separation, membrane 

technology, and energy recovery for food and beverage, and industrial applications. This 

segment offers its products under the Codeline, Everpure, Haffmans, Südmo, and X -Flow brand 

names. 

• The Flow Technologies segment manufactures and sells light duty diaphragm pumps, high -flow 

turbine pumps, and solid handling pumps. Its pumps are used residential and municipal wells, 

water treatment, wastewater solids handling, pressure boosting, fluid delivery, circulation and 

transfer, fire suppression, flood control, agricultural irrigation, and crop spray applications. This 

segment offers its products under the Aurora, Berkeley, Fairbanks-Nijhuis, Hydromatic, Hypro, 

Jung Pumpen, Pentair, Myers, Sta-Rite, and Shurflo brand names. It serves businesses engaged 

in wholesale and retail distribution in the residential and commercial, food and beverage, and 

industrial verticals, as well as end-users, consumers, and original equipment manufacturers.  

Pentair plc was founded in 1966 and is headquartered in London, the United Kingdom. 
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Financial Brief 

For the nine months ended 30 September 2019, Pentair PLC revenues decreased 1% to $2.2B. Net income before 

extraordinary items increased 2% to $258.8M. Revenues reflect Aquatic Systems segment decrease of 5% to 

$709.8M, Flow Technologies segment decrease of 4% to $692.7M, United States segment decrease of 19% to 

$1.38B, Western Europe segment decrease of 29% to $309M, Other Developed segment decrease of 29% to 

$153.1M. 
 

Financial Summary 
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Executives 

 

CEO Biography 

John L. Stauch is President, Chief Executive Officer of Pentair plc. He has served as Chief Financial Officer of the 

Automation and Control Systems unit of Honeywell International Inc., 2005 — 2007; Vice President, Finance and 

Chief Financial Officer of the Sensing and Controls unit of Honeywell International Inc., 2004 — 2005; Vice 

President, Finance and Chief Financial Officer of the Automation & Control Products unit of Honeywell 

International Inc., 2002 — 2004; Chief Financial Officer and IT Director of PerkinElmer Optoelectronics, a unit of 

PerkinElmer, Inc., 2000 — 2002; Various executive, investor relations and managerial finance positions with 

Honeywell International Inc. and its predecessor AlliedSignal Inc., 1994 — 2000. 

Insider Trading 

Over the last 15 years, insiders at Pentair Plc have traded over $177,051,555 worth of Pentair Plc stock and 

bought 2,654,240 units worth $154,831,414 . The most active insider traders include Edward Ptrian Fund 

Manageme..., Randall J Hogan, and Matthew H.Trian Fund Manage.... On average, Pentair Plc executives and 

independent directors trade stock every 22 days with the average trade being worth of $2,393,029. The most 
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recent stock trade was executed by T Michael Glenn on 2 December 2019, trading 6,116 units of PNR stock 

currently worth $136,020. 

Corporate Governance 

Pentair plc’s ISS Governance QualityScore as of October 4, 2019 is 5. The pillar scores are Audit: 1; Board: 1; 

Shareholder Rights: 5; Compensation: 9 
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Franklin Eclectric Co. Stockopedia StockRank™ 

 
 

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 
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58.46 40.7% 2,710 26.48 3.43 1.0% 166 1,311 
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CAGR 
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4.8% 8.2% 13.1% 25.6% 32.9% 6.1% 0.9% 5.8% 

 

10 Year Stock Performance 
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Franklin Electric Co., Inc., together with its subsidiaries, designs, manufactures, and distributes water and fuel 

pumping systems worldwide. It operates in three segments: Water Systems, Fueling Systems, and Distribution. 

• The Water Systems segment offers submersible motors, pumps, drives, electronic controls, 

monitoring devices, and related parts and equipment. Its motors and pumps are used principally 

for pumping clean water and wastewater in various residential, agricultural, and industrial 

applications; and electronic drives and controls are used in motors for controlling functionality, 

as well as providing protection from various hazards, such as electrical surges, over-heating, and 

dry wells and tanks. 

• The Fueling Systems segment provides pumps, pipes, sumps, fittings, vapor recovery 

components, electronic controls, monitoring devices, and related parts and equipment primarily 

for use in submersible fueling system applications. Its fuel pumping systems are used principally 

in total system solutions for underground gasoline, diesel, and biofuel systems. This segment 

serves other energy markets, such as power reliability systems, as well as includes intelligent 

electronic devices for online monitoring of the power utility, hydroelectric, and industrial 

markets. 

• The Distribution segment sells to and provides pre-sale support and specifications to the 

installing contractors. It sells products produced by the Water Systems segment and other 

brands. The company sells its products to wholesale and retail distributors, specialty distributors, 

original equipment manufacturers, industrial and petroleum equipment distributors, and oil and 

utility companies through its employee sales force and independent manufacturing 

representatives. 

Franklin Electric Co., Inc. was founded in 1944 and is headquartered in Fort Wayne, Indiana. 
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Financial Brief 

For the 39 weeks ended 30 September 2019, Franklin Electric Co. revenues increased 1% to $994.5M. Net 

income applicable to common stockholders excluding extraordinary items decreased 9% to $75.2M. Revenues 

reflect Distribution segment increase of 6% to $227.4M, Fueling systems segment increase of 2% to $216.4M. 

Net income was offset by Water Systems segment income decrease of 9% to $78.5M, Distribution segment 

income decrease of 3% to $6.1M. 

 

Financial Summary 
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Executives 

 

CEO Biography 

Gregg C. Sengstack is the Chairman of the Board, Chief Executive Officer Director of Franklin Electric Co Inc. Mr. 

Sengstack was President and Chief Operating Officer of the Company from 2011-2014; prior thereto, Senior Vice 

President and President, Franklin Fueling Systems and International Water Group from 2005-2011; prior 

thereto, Chief Financial Officer of the Company from 1999-2005. 

Mr. Sengstack received his bachelor's degree in math and economics from Bucknell University and his MBA from 

the University of Chicago. Mr. Sengstack joined the Company in 1988 and has significant experience holding 

various positions in the Company, which provides the Board with a unique depth of understanding of the 

Company's markets and businesses that is beneficial to the Board in its deliberations. Mr. Sengstack's long 

tenure with the Company also helps give the Board a historical perspective of the Company. 

Insider Trading 

Over the last 16 years, insiders at Franklin Electric Co have traded over $26,347,483 worth of Franklin Electric 

Co stock and bought 1,000 units worth $48,900 . The most active insider traders include David A Roberts, 

Thomas L Young, and R Scott Trumbull. On average, Franklin Electric Co executives and independent directors 
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trade stock every 18 days with the average trade being worth of $634,291. The most recent stock trade was 

executed by Steven William Aikman on 12 December 2019, trading 1,079 units of FELE stock currently worth 

$26,004. 

Corporate Governance 

Franklin Electric Co., Inc.’s ISS Governance QualityScore as of October 4, 2019 is 4. The pillar scores are Audit: 1; 

Board: 6; Shareholder Rights: 5; Compensation: 2  
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Watts Water Tech. Stockopedia StockRank™ 

 

 

 
 

Stock Price 
1 Year Stock 
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100.32 60.3% 3,399 25.61 3.59 0.9% 245 1,588 
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4.6% 7.9% 14.5% 41.1% 42.4% 1.2% 6.9% 17.7% 

 

10 Year Stock Performance 
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Watts Water Technologies, Inc. designs, manufactures, and sells products and systems that manage and 

conserve the flow of fluids and energy into, through and out of buildings in the residential and commercial 

markets. The company offers residential and commercial flow control products, including backflow preventers, 

water pressure regulators, temperature and pressure relief valves, and thermostatic mixing valves. 

It also provides heating, ventilation, and air conditioning and gas products, such as boilers, water heaters, and 

heating solution; hydronic and electric heating systems for under-floor radiant applications; custom heat and 

hot water solutions; hydronic pump groups for boiler manufacturers and alternative energy control packages; 

and flexible stainless steel connectors for natural and liquid propane gas in commercial food service and 

residential applications. 

In addition, the company offers drainage and water re-use products comprising drainage products and 

engineered rain water harvesting solutions for commercial, industrial, marine, and residential applications; and 

water quality products that include point-of-use and point-of-entry water filtration, conditioning, and scale 

prevention systems for commercial and residential applications. It sells its products to plumbing, heating, and 

mechanical wholesale distributors and dealers, as well as original equipment manufacturers, specialty product 

distributors, and do-it-yourself chains; and directly to wholesalers and private label accounts. 

The company has operations in the Americas, Europe, the Asia-Pacific, the Middle East, and Africa. Watts Water 

Technologies, Inc. was founded in 1874 and is headquartered in North Andover, Massachusetts. 
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Financial Brief 

For the nine months ended 29 September 2019, Watts Water Technologies Inc revenues increased 2% to $1.2B. 

Net income increased 4% to $99.7M. Revenues reflect an increase in demand for the Company's products and 

services due to favorable market conditions. Net income benefited from Americas segment income increase of 

11% to $142.3M, Europe segment income increase of 2% to $38.1M. Dividend per share increased from $0.61 

to $0.67. 

 

Financial Summary 
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Executives 

 

CEO Biography 

Robert J. Pagano, Jr., is President, Chief Executive Officer, Director of Watts Water Technologies, Inc. Mr. Pagano 

has served as Chief Executive Officer and President of our Company since May 2014. He also served as interim 

Chief Financial Officer from October 2014 to April 2015 and from April 2018 to July 2018. 

Mr. Pagano previously served as Senior Vice President of ITT Corporation and President, ITT Industrial Process 

from April 2009 to May 2014. Mr. Pagano originally joined ITT in 1997 and served in several additional 

management roles during his career at ITT, including as Vice President Finance, Corporate Controller, and 

President of Industrial Products. ITT Corporation is a diversified manufacturer of highly engineered critical 

components and customized technology solutions for the energy, transportation and industrial markets. 

Prior to joining ITT, Mr. Pagano worked at KPMG LLP. Mr. Pagano is a Certified Public Accountant. Mr. Pagano 

has also served as a member of the Board of Directors of Applied Industrial Technologies, Inc. since August 2017. 

Applied Industrial Technologies is a distributor of bearings, power transmission products, fluid power 

components and other industrial supplies and provides engineering, design and systems integration for 

industrial and fluid power applications, as well as customized mechanical, fabricated rubber and fluid power 

shop services. 

Insider Trading 
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Over the last 17 years, insiders at Watts Water Technologies have traded over $64,387,259 worth of Watts 

Water Technologies stock. The most active insider traders include Timothy P Horne, Merilee Raines, and Robert 

J Jr Pagano. On average, Watts Water Technologies executives and independent directors trade stock every 51 

days with the average trade being worth of $1,458,954. The most recent stock trade was executed by Elie 

Melhem on 4 December 2019, trading 2,139 units of WTS stock currently worth $206,157. 

Corporate Governance 

Watts Water Technologies, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 7. The pillar scores are 

Audit: 5; Board: 1; Shareholder Rights: 10; Compensation: 4.  
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4.7% 5.7% 13.3% 66.1% 35.7% -2.4% -8.0% 8.5% 

 

10 Year Stock Performance 
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Israel Chemicals Ltd. operates as a specialty minerals and chemicals company worldwide. It operates in four 

segments: Industrial Products, Potash, Phosphate Solutions, and Innovative Ag Solutions (IAS).  

• The Industrial Products segment produces bromine out of a solution that is a by-product of the 

potash production process, as well as bromine-based compounds; produces various grades of 

potash, salt, magnesium chloride, and magnesia products; and produces and markets 

phosphorous-based flame retardants and other phosphorus-based products.  

• The Potash segment extracts potash from the Dead Sea; mines and produces potash and salt; 

produces Polysulphate; produces, markets, and sells magnesium and magnesium alloys, as well 

as related by-products, including chlorine and sylvinite; and sells salt.  

• The Phosphate Solutions segment produces specialty products; produces and markets 

phosphate-based fertilizers, as well as sulphuric acid, green phosphoric acid, and phosphate 

fertilizers; and manufactures thermal phosphoric acid for various industrial end markets, such as 

oral care, cleaning products, paints and coatings, water treatment, asphalt modification, 

construction, and metal treatment. It also develops and produces functional food ingredients 

and phosphate additives for use in the processed meat, poultry, seafood, dairy, beverage, and 

baked goods markets; and produces milk and whey proteins for the food ingredients industry.  

• The IAS segment develops, manufactures, markets, and sells fertilizers based primarily on 

nitrogen, potash, and phosphate, including water soluble specialty, liquid, soluble, and 

controlled-release fertilizers.  

The company sells its products through marketing companies, agents, and distributors. Israel Chemicals Ltd. 

was founded in 1968 and is headquartered in Tel Aviv, Israel 

Business Description 
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Financial Brief 

For the nine months ended 30 September 2019, Israel Chemicals Ltd revenues increased less than 1% to $4.17B. 

Net income decreased 63% to $427M. Revenues reflect Potash segment increase of 6% to $1.07B, Industrial 

Products segment increase of 5% to $1.02B, China segment increase of 19% to $662M, Israel segment increase 

of 16% to $186M, also reflect Other Activities segment decrease of 62% to $25M, Phosphate Solutions segment 

decrease of 2% to $1.5B. 

 

Financial Summary 
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Executives 

 

CEO Biography 

Raviv Zoller has been appointed Chief Executive Officer at Israel Chemicals Ltd. effective May 14, 2018. Mr. 

Zoller's work experience includes the following roles: Chief Executive Officer at I.D.I. Insurance Company Ltd 

(May 1, 2008-2018), Chairman at Artemis Investments Ltd, Chairman of Ethiopian National Project, Chairman at 

Pach Vetzevah Ltd, Chairman at I.D.I Issuing (2010) Ltd and Director at The Zinman College of Physical Education 

and Sport Sciences at the Wingate Institute. He holds a Bachelors degree in Accounting and Economics from Tel 

Aviv University. He is a Certified Public Accountant. 
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Tetra Tech Inc. Stockopedia StockRank™ 
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87.04 75.3% 4,751 29.62 4.75 0.7% 237 2,390 
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3.9% 7.7% 16.2% 29.1% 17.1% 5.1% 16.9% 11.4% 

 

10 Year Stock Performance 
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Tetra Tech, Inc. provides consulting and engineering services worldwide. It operates through Government 

Services Group (GSG) and Commercial/International Services Group (CIG) segments. 

• The GSG segment offers early data collection and monitoring, data analysis and information 

technology, science and engineering applied research, engineering design, constructi on 

management, and operations and maintenance services; and climate change and energy 

management consulting, as well as greenhouse gas inventory assessment, certification, 

reduction, and management services. This segment serves federal, state, and local go vernments, 

and development agencies in water resources analysis and water management, environmental 

monitoring, data analytics, government consulting, waste management, and a range of civil 

infrastructure master planning and engineering design markets.  

• The CIG segment provides early data collection and monitoring, data analysis and information 

management, feasibility studies and assessments, science and engineering applied research, 

engineering design, construction management, and operations and maintenance  services. This 

segment serves natural resources, energy, and utilities markets, as well as civil infrastructure 

master planning and engineering design markets.  

Tetra Tech, Inc. was founded in 1966 and is headquartered in Pasadena, California. 
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Financial Brief 

For the fiscal year ended 29 September 2019, Tetra Tech, Inc. revenues increased 9% to $2.39B. Net income 

before extraordinary items increased 28% to $156.1M. Revenues reflect GSG segment increase of 7% to $1.82B, 

CIG segment increase of 1% to $1.34B, Foreign Countries segment increase of 17% to $859.6M, United States 

segment increase of 1% to $2.25B. Net income benefited from GSG segment income increase of 10% to 

$185.3M. 

 

Financial Summary 
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Executives 

 

CEO Biography 

Dan L. Batrack is Chairman of the Board, Chief Executive Officer of Tetra Tech, Inc. he was President of 
the company. Mr. Batrack joined our predecessor in 1980 and was named Chairman in January 2008. 
He has served as our Chief Executive Officer and a director since November 2005, and as our President 
since October 2008. Mr. Batrack has served in numerous capacities over the last 30 years, including 
project scientist, project manager, operations manager, Senior Vice President and President of an 
operating unit. He has managed complex programs for many small and Fortune 500 clients, both in the 
United States and internationally. Mr. Batrack holds a B.A. degree in Business Administration from the 
University of Washington. 

Insider Trading 

Over the last 17 years, insiders at Tetra Tech have traded over $13,039,214 worth of Tetra Tech stock 
and bought 22,010 units worth $344,521 . The most active insider traders include Dan L Batrack, Richard 
A Lemmon, and Albert E Smith. On average, Tetra Tech executives and independent directors trade 
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stock every 15 days with the average trade being worth of $883,282. The most recent stock trade was 
executed by Hugh M Grant on 12 December 2019, trading 8,000 units of TTEK stock currently worth 
$162,240. 

Corporate Governance 

Tetra Tech, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 1. The pillar scores are Audit: 1; 
Board: 3; Shareholder Rights: 2; Compensation: 2.  
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Idex Corp. Stockopedia StockRank™ 
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172.76 44.1% 13,140 30.65 6.05 1.2% 680 2,503 
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3.5% 11.7% 20.2% 42.4% 45.4% 4.2% 7.8% 11.5% 
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IDEX Corporation, through its subsidiaries, operates as an applied solutions company worldwide. The company 

operates through three segments: Fluid & Metering Technologies (FMT), Health & Science Technologies (HST), 

and Fire & Safety/Diversified Products (FSDP). 

• The FMT segment designs, produces, and distributes positive displacement pumps, flow meters, 

injectors, and other fluid-handling pump modules and systems, as well as offers flow monitoring 

and other services for the food, chemical, general industrial, water and wastewater, agricultural, 

and energy industries. 

• The HST segment designs, produces, and distributes precision fluidics, rotary lobe pumps , 

centrifugal and positive displacement pumps, roll compaction, and drying systems for use in 

beverage, food processing, pharmaceutical, and cosmetics; pneumatic components and sealing 

solutions, such as pumping solutions for analytical instrumentation, cl inical diagnostics, and drug 

discovery; sealing components; biocompatible medical devices and implantables; and air 

compressors for medical, dental, and industrial applications. This segment also provides optical 

components and coatings for scientific research, defense, biotechnology, aerospace, 

telecommunications, and electronics manufacturing applications; laboratory and commercial 

equipment for the production of micro and nano scale materials; precision photonic solutions 

for life sciences, research, and defense markets; and precision gear and peristaltic pump 

technologies. 

• The FSDP segment designs, produces, and distributes firefighting pumps, valves, rescue tools, 

lifting bags, and other components and systems for the fire and rescue industry; engineere d 

stainless steel banding and clamping devices for various industrial and commercial applications; 

and precision equipment for dispensing, metering, and mixing colorants and paints used in retail 

and commercial businesses. 

The company was incorporated in 1987 and is headquartered in Lake Forest, Illinois. 
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Financial Brief 

For the nine months ended 30 September 2019, IDEX Corporation revenues increased 1% to $1.89B. Net income 

before extraordinary items increased 5% to $328.7M. Revenues reflect an increase in demand for the Company's 

products and services due to favorable market conditions. Net income benefited from Corporate Office/Other 

segment loss decrease of 6% to $37.8M. Dividend per share increased from $1.23 to $1.43. 
 

Financial Summary 
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Executives 

 

CEO Biography 

Andrew K. Silvernail is an Chairman of the Board, President and Chief Executive Officer of the company. Mr. 

Silvernail was appointed Chairman of the Board effective January 1, 2012. Mr. Silvernail has served as President 

and Chief Executive Officer and a director of the Company since August 10, 2011. Prior to his appointment as 

President and Chief Executive Officer, Mr. Silvernail served since January 2011 as Vice President Group Executive 

of the Company’s Health & Science Technologies, Global Dispensing and Fire & Safety/Diversified Products 

business segments. 

From February 2010 to December 2010, Mr. Silvernail was Vice President Group Executive of the Company’s 

Health & Sciences Technologies and Global Dispensing business segments. Mr. Silvernail joined IDEX in January 

2009 as Vice President Group Executive of Health & Science Technologies. Mr. Silvernail’s relevant experience 

with engineering and technology industries in general, together with his extensive management experience, led 

to the conclusion that he should serve on the Board of Directors. 

Mr. Silvernail received a bachelor of science degree in government from Dartmouth College and a master of 

business administration degree from Harvard University. Mr. Silvernail is a director of Stryker Corporation. 
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Insider Trading 

Over the last 17 years, insiders at IDEX have traded over $34,042,819 worth of IDEX stock. The most active 

insider traders include Michael T Tokarz, Frank S Hermance, and William M Cook. On average, IDEX executives 

and independent directors trade stock every 22 days with the average trade being worth of $2,285,269. The 

most recent stock trade was executed by Michael J Yates on 27 November 2019, trading 14,871 units of IEX 

stock currently worth $2,420,404. 

Corporate Governance 

IDEX Corporation’s ISS Governance QualityScore as of October 4, 2019 is 8. The pillar scores are Audit: 1; 

Board: 4; Shareholder Rights: 10; Compensation: 2. 
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-0.6% 4.2% 11.5% 78.3% 80.0% 2.7% 0.4% 6.8% 
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The York Water Company impounds, purifies, and distributes drinking water. It also owns and operates three 

wastewater collection systems and two wastewater treatment systems; and two reservoirs, including Lake 

Williams and Lake Redman, which hold approximately 2.2 billion gallons of water. In addition, the company has 

a 15-mile pipeline from the Susquehanna River to Lake Redman; and owns seven wells that supply water to its 

customers in Carroll Valley Borough and Cumberland Township, Adams County. 

It serves customers in 39 municipalities within York County and 9 municipalities within Adams County, 

Pennsylvania. The company serves various customers in the fixtures and furniture, electrical machinery, food 

product, paper, ordnance unit, textile product, air conditioning system, laundry detergent, barbell, and 

motorcycle industries. The York Water Company was founded in 1816 and is headquartered in York, 

Pennsylvania. 

 

  

Business Description 

http://vintagevalueinvesting.com/


 

110 

 

Financial Brief 

For the nine months ended 30 September 2019, York Water Co revenues increased 6% to $38.6M. Net income 

increased 14% to $11M. Revenues reflect Water Utility Service- Residential segment increase from $8M to 

$24.1M, Water utility service- Commercial and industrial segment increase from $3.6M to $10.6M. Net income 

benefited from Interest on debt decrease of 4% to $3.9M (expense). 

 

Financial Summary 
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Executives 

 

CEO Biography 

Jeffrey R. Hines, P.E., is President, Chief Executive Officer, Director of the Company. He was Chief Operating 

Officer and Secretary from 2007 to 2008, and Vice President of Engineering from 1995 to 2006. Mr. Hines is a 

director and a member of the compensation, audit and corporate governance and nominating committees of 

Codorus Valley Bancorp in York, PA (a public company), and its wholly-owned subsidiary, Peoples Bank, York, 

PA. Mr. Hines is a trustee and vice chair of York College of Pennsylvania, a director of the National Association 

of Water Companies and serves as director or committee member of various community and non-profit 

organizations. 

Mr. Hines is a licensed Professional Engineer in PA and MD, and holds MBA and law degrees. The Board 

considered Mr. Hines' experience within the Company, his industry experience, and his educational background 

and determined that his continued service on the Board will be beneficial to the Company's Board of Directors. 

Insider Trading 

Over the last 16 years, insiders at York Water Co have traded over $453,991 worth of York Water Co stock and 

bought 78,988 units worth $1,843,625 . The most active insider traders include George W Hodges, Jeffrey R 
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Hines, and Cynthia Dotzel. On average, York Water Co executives and independent directors trade stock every 

9 days with the average trade being worth of $6,473. The most recent stock trade was executed by Steven R 

Rasmussen on 20 December 2019, trading 13 units of YORW stock currently worth $600. 

Corporate Governance 

The York Water Company’s ISS Governance QualityScore as of October 4, 2019 is 2. The pillar scores are Audit: 

1; Board: 3; Shareholder Rights: 4; Compensation: 2. 
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Mueller Water Products Inc. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 

Performance 

Market 

Cap (m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

12.01 35.6% 1,896 29.64 3.20 1.8% 187 968 

Free Cash 

Flow Yield 

Return on 
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Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR (5y) 

EBIT CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

0.3% 4.9% 11.1% 75.7% 33.9% -4.0% 2.4% 3.0% 

 

10 Year Stock Performance 
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Mueller Water Products, Inc. manufactures and markets products and services for use in the transmission, 

distribution, and measurement of water in the United States, Canada, and internationally. It operates in two 

segments, Infrastructure and Technologies. 

• The Infrastructure segment offers valves for water and gas systems, including butterfly, iron 

gate, tapping, check, knife, plug, automatic control, and ball valves; dry-barrel and wet-barrel 

fire hydrants; pipe repair products, such as clamps and couplings used to repair leaks under the 

Mueller and Jones brand names; and machines and tools for tapping, drilling, extracting, 

installing, and stopping-off. It sells its products primarily through waterworks distributors to 

various end user customers comprising municipalities, water and wastewater utilities, gas 

utilities, and fire protection and construction contractors.  

• The Technologies segment provides residential and commercial water metering, water leak 

detection, and pipe condition assessment products, systems, and services directly to 

municipalities and waterworks distributors, as well as to end users.  

The company is headquartered in Atlanta, Georgia. 
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Financial Brief 

For the fiscal year ended 30 September 2019, Mueller Water Products, Inc. revenues increased 6% to $968M. 

Net income before extraordinary items decreased 10% to $63.2M. Revenues reflect Infrastructure segment 

increase of 6% to $871M. Net income was offset by Corporate segment loss increase of 45% to $49.3M. Dividend 

per share increased from $0.19 to $0.20. Basic Earnings per Share excluding Extraordinary Items decreased from 

$0.45 to $0.40. 

 

Financial Summary 

 

 

  

Financial Overview 

http://vintagevalueinvesting.com/


 

119 

Earnings Per Share  Profit Margin 

 

 

 

 

Debt To Assets  Cash Flow 

 

 

 
 

  

http://vintagevalueinvesting.com/


 

120 

 

Executives 

 

CEO Biography 

J. Scott Hall serves as President, Chief Executive Officer, Director of the Company. Mr. Hall has served as our 

President and Chief Executive Officer since January 2017. He served as President and CEO of Textron’s Industrial 

segment from December 2009 until January 2017. Mr. Hall joined Textron in 2001 as president of Tempo, a 

multi-facility roll-up of communication test equipment. He was named president of Greenlee in 2003 when 

Tempo became part of the Greenlee business unit. Prior to joining Textron, Mr. Hall had several leadership roles 

at General Cable, a leading manufacturer of wire and cable. 

Mr. Hall ran General Cable’s Canadian businesses before taking over responsibility for General Cable’s Global 

Communications business. Mr. Hall received his Bachelor of Commerce degree from Memorial University of 

Newfoundland and his MBA from the University of Western Ontario Ivey School of Business. 

Insider Trading 

Over the last 14 years, insiders at Mueller Water Products have traded over $28,165,785 worth of Mueller Water 

Products stock and bought 752,710 units worth $5,601,628 . The most active insider traders include Michael T 

Tokarz, Capital Management Llcberko..., and Gregory E Hyland. On average, Mueller Water Products executives 

and independent directors trade stock every 46 days with the average trade being worth of $553,769. The most 
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recent stock trade was executed by Lydia W Thomas on 10 December 2019, trading 15,094 units of MWA stock 

currently worth $70,489. 

Corporate Governance 

Mueller Water Products, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 1. The pillar scores are 

Audit: 1; Board: 1; Shareholder Rights: 2; Compensation: 2.  
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Badger Meter Inc. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

63.87 34.9% 1,859 40.96 5.84 1.0% 84 421 
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CAGR (5y) 

4.0% 11.3% 14.9% 1.3% 38.6% 5.4% -1.1% 2.3% 

 

10 Year Stock Performance 
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Badger Meter, Inc. provides flow measurement, control, and communication solutions worldwide. It offers 

mechanical or static water meters, and related radio and software technologies and services to municipal water 

utilities. The company also provides flow instrumentation products, including meters and valves to measure and 

control fluids going through a pipe or pipeline, including water, air, steam, oil, and other liquids and gases to 

original equipment manufacturers as the primary flow measurement device within a product or system, as well 

as through manufacturers' representatives.  

Its flow instrumentation products are used in various industries, such as water/wastewater, heating, ventilating 

and air conditioning, oil and gas, and chemical and petrochemical. In addition, the company offers ORION 

Migratable for automatic meter reading; ORION (SE) for traditional fixed network applications; and ORION 

Cellular for infrastructure-free fixed network meter reading, as well as BEACON advanced metering analytics, a 

secure cloud-hosted software suite that establishes alerts for specific conditions and allows consumer 

engagement tools that permit end water customers to view and manage their water usage activity. 

It also serves municipalities, and commercial and industrial customers. The company sells its products through 

employees, resellers, and representatives. Badger Meter, Inc. was founded in 1905 and is headquartered in 

Milwaukee, Wisconsin. 
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Financial Brief 

For the nine months ended 30 September 2019, Badger Meter, Inc. revenues decreased 4% to $317.1M. Net 

income increased from $16.6M to $34.9M. Revenues reflect United States segment decrease of 3% to $275.2M, 

Middle East segment decrease of 56% to $4.4M. Net income reflects Other pension and postretirement (benefi 

decrease of 99% to $123K (expense), Interest expense, net decrease of 72% to $280K (expense). 

 

Financial Summary 
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Executives 

 

CEO Biography 

Kenneth C. Bockhorst has been appointed as Chairman of the Board, President, Chief Executive Officer of the 

Company effective 1 January 2020., He is President and Chief Executive Officer. Mr. Bockhorst joined Badger 

Meter as Chief Operating Officer in October 2017 and was promoted to President in April 2018 and CEO in 2019.  

Prior to Badger Meter, he served six years at Actuant Corporation (a diversified industrial company), most 

recently as executive vice president of the Energy segment. His previous roles included president of the 

Hydratight business unit and global vice president of operations for Enerpac. Prior to Actuant, he held product 

management and operational leadership roles at IDEX and Eaton. He has significant operational and M&A 

experience which enables him to provide the board with valuable advice and insights. 

Insider Trading 

Over the last 20 years, insiders at Badger Meter have traded over $34,750,084 worth of Badger Meter stock and 

bought 16,581 units worth $563,791 . The most active insider traders include Gale E Klappa, Kenneth P Manning, 

and Todd A. Adams. On average, Badger Meter executives and independent directors trade stock every 21 days 
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with the average trade being worth of $243,153. The most recent stock trade was executed by Richard A 

Meeusen on 13 June 2019, trading 8,571 units of BMI stock currently worth $487,261. 

Corporate Governance 

Badger Meter, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 3. The pillar scores are Audit: 1; Board: 

5; Shareholder Rights: 3; Compensation: 6.  
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HD Supply Holdings Inc. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 

Performance 

Market 

Cap (m) 
P/E P/B 
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Yield 
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Revenue 
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40.24 8.8% 6,525 14.09 4.91 0.0% 825 6,207 
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6.3% 10.1% 31.8% 198.4% 39.1% -1.1% 11.1% NA 

 

10 Year Stock Performance 
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HD Supply Holdings, Inc. operates as an industrial distributor in North America. It operates through two 

segments, Facilities Maintenance, and Construction & Industrial.  

• The Facilities Maintenance segment offers electrical and lighting items, plumbing sup plies, 

appliances, janitorial supplies, hardware products, kitchen and bath cabinets, window coverings, 

textiles and guest amenities, healthcare maintenance products, and water and wastewater 

treatment products, as well as heating, ventilating, and air conditioning products.  

• The Construction & Industrial segment provides tilt-up brace systems, forming and shoring 

systems, concrete chemicals, hand and power tools, cutting tools, rebars, ladders, safety and fall 

arrest equipment, specialty screws and fasteners, sealants and adhesives, drainage pipes, geo-

synthetics, erosion and sediment control equipment, and other engineered materials used in 

non-residential and residential construction. This segment also offers home improvement 

solutions, such as light remodeling and construction supplies, kitchen and bath cabinets, 

windows, plumbing materials, electrical equipment, and other products primarily to small 

remodeling contractors and trade professionals through local retail outlets. In addition, it 

provides pre-bid assistance, product submittals, engineering, and tool repair services.  

The company serves contractors, maintenance professionals, home builders, industrial businesses, and 

government entities through a network of branches and professional sales force, as well as through print 

catalogs and e-commerce. 

The company was formerly known as HDS Investment Holding, Inc. and changed its name to HD Supply Holdings, 

Inc. in April 2013. HD Supply Holdings, Inc. was founded in 2007 and is headquartered in Atlanta, Georgia. 
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Financial Brief 

For the 39 weeks ended 03 November 2019, HD Supply Holdings Inc revenues increased 3% to $4.76B. Net 

income before extraordinary items increased 24% to $373M. Revenues reflect Construction and industrial 

segment increase of 4% to $2.33B, Facilities Maintenance segment increase of 3% to $2.43B. Net income 

benefited from Loss on extinguishment & modification of decrease from $69M (expense) to $0K, Interest 

expense decrease of 18% to $83M (expense). 
 

Financial Summary 
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Executives 

 

CEO Biography 

Joseph J. DeAngelo is Chairman of the Board, President, Chief Executive Officer of the Company. Mr. DeAngelo 

served as Executive Vice President and Chief Operating Officer of The Home Depot during 2007. He served as 

Executive Vice President — HD Supply from 2005 to 2006. During 2005, Mr. DeAngelo served as Senior Vice 

President — Home Depot Supply, Pro Business and Tool Rental, and from 2004 to 2005, he served as Senior Vice 

President — Pro Business and Tool Rental. Mr. DeAngelo previously served as Executive Vice President of The 

Stanley Works, a tool manufacturing company, from 2003 through 2004. From 1986 until 2003, Mr. DeAngelo 

held various positions with General Electric ("GE").  

His final position with GE was President and Chief Executive Officer of General Electric TIP/Modular Space, a 

division of General Electric Capital. Mr. DeAngelo holds a bachelor's degree in accounting and economics from 

the State University of New York at Albany. Mr. DeAngelo serves on the board of trustees of the Shepherd Center 

Foundation, the Advisory Board of Combat Marine Outdoors, and the CEO Advisory Council of the Cristo Rey 

Atlanta Jesuit High School. 

Insider Trading 

Over the last 7 years, insiders at HD Supply have traded over $5,786,194,494 worth of HD Supply stock and 

bought 726,950 units worth $27,225,103 . The most active insider traders include Stephen M Zide, Paul B 
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Edgerley, and Dubilier & Rice Fund Vii L .... On average, HD Supply executives and independent directors trade 

stock every 13 days with the average trade being worth of $45,240,786. The most recent stock trade was 

executed by Bradley Paulsen on 19 November 2019, trading 1,801 units of HDS stock currently worth $72,004. 

Corporate Governance 

HD Supply Holdings, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 3. The pillar scores are Audit: 

2; Board: 1; Shareholder Rights: 7; Compensation: 4. 
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Roper Technologies Inc. 
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Roper Technologies Inc. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 
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Cap (m) 
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363.03 41.1% 37,776 31.94 4.30 0.5% 1,858 5,348 
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3.3% 7.0% 14.3% 75.6% 63.7% 9.9% 10.3% 11.0% 

 

10 Year Stock Performance 
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Roper Technologies, Inc. designs and develops software, and engineered products and solutions worldwide. The 

company operates in four segments: Application Software; Network Software & Systems; Measurement & 

Analytical Solutions; and Process Technologies. It offers application management software, software-as-a-

service applications, card systems/integrated security, toll and traffic systems, radio frequency identification 

card readers, and metering and remote monitoring products.  

The company also offers diagnostic and laboratory software; patient positioning devices and related software, 

3-D measurement technology, and diagnostic and therapeutic disposable products; non-invasive instruments 

and video laryngoscopes; and a cloud-based financial analytics and performance software platform, as well as 

digital imaging products and software. In addition, it offers water and automatic meter reading products and 

systems, fluid handling pumps, materials analysis equipment and consumables, flow measurement and 

metering equipment, industrial valves and controls, and industrial leak testing products.  

Further, it provides control systems, fluid properties testing equipment, sensors and controls, valves, and non-

destructive inspection and measurement solutions. The company offers application management software to 

government contractors, professional services firms, and other project-based businesses; law and other 

professional firms; and companies in asset-intensive industries.  

It serves food, construction, healthcare, education, manufacturing, academic, government research, 

semiconductor, security, water management, oil and gas, agricultural, water and wastewater, chemical, general 

industries, material science, steel, automotive, electronics, mining, and research end-user markets.  

The company was formerly known as Roper Industries, Inc. and changed its name to Roper Technologies, Inc. in 

April 2015. Roper Technologies, Inc. was founded in 1981 and is based in Sarasota, Florida. 
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Financial Brief 

For the nine months ended 30 September 2019, Roper Technologies Inc revenues increased 4% to $3.97B. Net 

income before extraordinary items increased 31% to $896.8M. Revenues reflect Application Software segment 

increase of 73% to $1.18B, Network Software & Systems segment increase of 70% to $1.1B, Measurement & 

Analytical Solutions segment increase of 46% to $1.21B. 

 

Financial Summary 
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Executives 

 

CEO Biography 

Neil Hunn has been President and Chief Executive Officer since August of 2018.   Prior to becoming President 

and CEO Mr. Hunn served as Executive Vice President and COO.  Mr. Hunn started with Roper in 2011 as Group 

Vice President with Roper Technologies’ medical segment and has helped drive the growth in the Company’s 

medical technology and application software businesses.  

Prior to joining Roper, Mr. Hunn served 10 years as Executive Vice President and CFO at MedAssets, an Atlanta-

based SaaS company, and as President of its revenue cycle technology businesses. He successfully led 

MedAssets’ initial public offering and the execution of several M&A transactions.  Mr. Hunn earned his MBA 

from Harvard Business School and his bachelor’s degree in finance and accounting from Miami University (Ohio).  

Insider Trading 

Over the last 17 years, insiders at Roper Technologies have traded over $77,895,528 worth of Roper 

Technologies stock and bought 2,535 units worth $752,958 . The most active insider traders include Brian D 

Jellison, John K Stipancich, and Richard F Wallman. On average, Roper Technologies executives and independent 

directors trade stock every 23 days with the average trade being worth of $5,536,208. The most recent stock 

trade was executed by Jason Conley on 19 December 2019, trading 2,500 units of ROP stock currently worth 

$183,900. 

Corporate Governance 

Management Assessment 

http://vintagevalueinvesting.com/


 

148 

Roper Technologies, Inc.’s ISS Governance QualityScore as of October 4, 2019 is 8. The pillar scores are Audit: 

1; Board: 8; Shareholder Rights: 7; Compensation: 8. 
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Consolidated Water Co. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 
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Market 
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15.99 42.6% 240 23.63 1.51 2.1% 17 69 
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4.1% 7.2% 8.1% 2.7% 37.0% 0.6% 1.0% 5.2% 
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Consolidated Water Co. Ltd., together with its subsidiaries, develops and operates seawater desalination plants 

and water distribution systems primarily in the Cayman Islands, the Bahamas, Indonesia, and the United States. 

The company operates through four segments: Retail, Bulk, Services, and Manufacturing.  

It uses reverse osmosis technology to produce potable water from seawater. The company produces and 

supplies water to end-users, including residential, commercial, and government customers, as well as 

government-owned distributors. It also provides design, engineering, construction, procurement, and 

management services for desalination projects and plants.  

In addition, the company manufactures and services a range of water-related products, including reverse 

osmosis desalination equipment, membrane separation equipment, filtration equipment, piping systems, 

vessels, and custom fabricated components; and provides design, engineering, consulting, management, 

inspection, training, and equipment maintenance services for commercial, municipal, and industrial water 

production, supply, and treatment, as well as wastewater treatment.  

Consolidated Water Co. Ltd. was founded in 1973 and is headquartered in Grand Cayman, the Cayman Islands. 
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Financial Brief 

For the nine months ended 30 September 2019, Consolidated Water Co. Ltd. revenues increased 7% to $51.2M. 

Net income applicable to common stockholders excluding extraordinary items decreased 15% to $6.8M. 

Revenues reflect Manufacturing segment increase from $4.8M to $10.5M, Retail segment increase of 6% to 

$19.9M. Net income was offset by Bulk segment income decrease of 14% to $5.7M, Retail segment income 

decrease of 2% to $1.6M. 

 

Financial Summary 
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Executives 

 

CEO Biography 

Frederick W. McTaggart is President, Chief Executive Officer, Director of Consolidated Water Co. Ltd. Mr. 

McTaggart served as Chief Financial Officer of the Company from February 2001 to January 1, 2004. From April 

1994 to October 2000, Mr. McTaggart was the Managing Director of the Water Authority Cayman, the 

government-owned water utility serving certain areas of the Cayman Islands. From March 1987 to April 1994, 

he held the positions of Deputy Director and Operations Engineer with the Water Authority Cayman. 

He received his B.S. degree in Building Construction from the Georgia Institute of Technology in 1985. Mr. 

McTaggart was selected to serve as a member of our Board of Directors because of his technical and managerial 

experience in the water industry and his experience as the principal executive officer of the Water Authority 

Cayman. 

Insider Trading 

Over the last 7 years, insiders at Consolidated Water Co have traded over $1,452,577 worth of Consolidated 

Water Co stock and bought 17,824 units worth $217,160 . The most active insider traders include Raymond 

Whittaker, Frederick W. Mctaggart, and David Sasnett. On average, Consolidated Water Co executives and 
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independent directors trade stock every 38 days with the average trade being worth of $80,430. The most recent 

stock trade was executed by Raymond Whittaker on 4 December 2019, trading 10,000 units of CWCO stock 

currently worth $165,200. 

Corporate Governance 

Consolidated Water Co. Ltd.’s ISS Governance QualityScore as of October 4, 2019 is 7. The pillar scores are Audit: 

2; Board: 5; Shareholder Rights: 9; Compensation: 7. 

  

http://vintagevalueinvesting.com/


 

157 

 
Valuation Summary 

 
 

Business Health 

 

 

  

VALUATION  

http://vintagevalueinvesting.com/


 

158 

  

 

18 

American States Water Co. 

http://vintagevalueinvesting.com/


 

159 

American States Water Co. Stockopedia StockRank™ 
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86.51 34.1% 3,187 39.20 5.36 1.4% 164 472 
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-1.0% 5.3% 14.1% 82.1% 54.3% -1.5% -2.6% 1.4% 
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American States Water Company, through its subsidiaries, provides water and electric services to residential, 

industrial, and other customers in the United States. It operates through three segments: Water, Electric, and 

Contracted Services. The company purchases, produces, distributes, and sells water, as well as distributes 

electricity.  

As of February 25, 2019, it provided water service to approximately 260,000 customers located throughout 10 

counties in Northern, Coastal, and Southern California; and distributed electricity to 24,000 customers in the 

City of Big Bear and surrounding areas in San Bernardino County, California. The company also provides water 

and/or wastewater services, including the operation, maintenance, and construction of facilities at the water 

and/or wastewater systems at various military installations.  

American States Water Company was founded in 1929 and is based in San Dimas, California. 
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Financial Brief 

For the nine months ended 30 September 2019, American States Water Co revenues increased 11% to $360.9M. 

Net income applicable to common stockholders increased 35% to $67.3M. Revenues reflect GSCW Water 

segment increase of 8% to $248.1M, ASUS Contracts segment increase of 16% to $82.7M, GSCW Electric 

segment increase of 18% to $30M. Net income benefited from GSCW Water segment income increase of 17% 

to $77.8M. 
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Executives 

 

CEO Biography 

Robert J. Sprowls is President, Chief Executive Officer, Director of the Company. Mr. Sprowls is the sole 

management member of the board of directors. As President and Chief Executive Officer of the company since 

2009 and Chief Financial Officer for four years prior to that, Mr. Sprowls has an intimate knowledge of the 

company and its operations and personnel. He has also been in a leadership role in the water industry having 

served as President and a member of the executive committee of the National Association of Water Companies, 

a non-profit organization representing private water companies.  

He has more than 30 years of experience in business strategy, operations management, corporate finance and 

business problem-solving for regulated utilities, utility holding companies and highly competitive, non-regulated 

utility affiliates. Mr. Sprowls is the President and Chief Executive Officer of American States Water Company and 

holds similar titles and responsibilities for the company’s subsidiaries, Golden State Water Company, or GSWC, 

and American States Utility Services, Inc. and its subsidiaries, or ASUS.  
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He holds a BA degree in economics and business administration from Knox College in Illinois and a master’s 

degree in business administration from Bradley University, also in Illinois. He is a Certified Public Accountant 

(Inactive) and a Certified Management Accountant. 

Insider Trading 

Over the last 17 years, insiders at American States Water Co have traded over $13,081,138 worth of American 

States Water Co stock and bought 2,400 units worth $98,875 . The most active insider traders include Robert J 

Sprowls, John R Fielder, and Denise L Kruger. On average, American States Water Co executives and independent 

directors trade stock every 11 days with the average trade being worth of $246,034. The most recent stock trade 

was executed by William C Gedney on 3 December 2019, trading 1,932 units of AWR stock currently worth 

$32,226. 

Corporate Governance 

American States Water Company’s ISS Governance QualityScore as of October 4, 2019 is 2. The pillar scores are 

Audit: 1; Board: 1; Shareholder Rights: 7; Compensation: 2. 
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Aegion Corp. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

22.34 34.4% 687 NA 1.59 0.0% 87 1,238 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR 

(5y) 

EBIT 

CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

2.7% -0.9% -1.9% 86.3% 19.9% 4.1% -2.0% -39.8% 

 

10 Year Stock Performance 

 

  

At a Glance 
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Aegion Corporation provides technologies to maintain, rehabilitate, and strengthen infrastructure in the United 

States, Canada, Europe, and internationally. It operates through three segments: Infrastructure Solutions, 

Corrosion Protection, and Energy Services. The company offers various solutions for rehabilitating and 

maintaining aging or deteriorating infrastructure; protecting new infrastructure from corrosion; and providing 

integrated professional services in engineering, procurement, construction, maintenance, and turnaround 

services for oil and natural gas companies.  

Its solutions include rehabilitation of water and wastewater pipelines; fusible polyvinyl chloride products for 

rehabilitation; fiber reinforced polymer systems for rehabilitation and strengthening; cathodic protection for 

corrosion engineering control and infrastructure rehabilitation; pipe coatings for corrosion and thermal control 

and prevention; thermoplastic pipe lining for corrosion control, abrasion protection, and pipeline rehabilitation; 

and construction and maintenance of oil and gas facilities.  

The company serves municipal, state, and federal governments, as well as corporate customers in various 

industries, including energy, oil and gas, refinery, mining, general and industrial construction, infrastructure, 

water and wastewater, pipelines, transportation, utilities, maritime, and defense.  

Aegion Corporation was founded in 1971 and is headquartered in St. Louis, Missouri. 

Business Description 
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Financial Brief 

For the nine months ended 30 September 2019, Aegion Corp revenues decreased 10% to $904.4M. Net loss 

totaled $6.3M vs. income of $5.4M. Revenues reflect a decrease in demand for the Company's products and 

services due to unfavorable market conditions. Net loss reflects Corporate segment loss increase from $8.1M 

to $23.1M, Corrosion Protection segment loss totaling $3.3M vs. income of $10.3M. 

 

Financial Summary 
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Earnings Per Share  Profit Margin 

 

 

 
 

Debt To Assets  Cash Flow 
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Executives 

 

CEO Biography 

Charles R. Gordon is President, Chief Executive Officer, Director of Aegion Corporation of Aegion Corp. Mr. 

Gordon has been our President and Chief Executive Officer since October 2014 and served as our interim Chief 

Executive Officer from May 2014 to October 2014. Previously, Mr. Gordon served as the Chief Executive Officer 

of Natural Systems Utilities, LLC, a distributed water infrastructure company, from February 2014 until being 

appointed our interim Chief Executive Officer in May 2014.  

Prior to Natural Systems Utilities, Mr. Gordon was President and Chief Operating Officer of Nuverra 

Environmental Solutions, Inc., a holding company formerly known as Heckmann Corporation that buys and 

builds companies in the water sector, from October 2010 until October 2013. Mr. Gordon was President and 

Chief Executive Officer of Siemens Water Technologies, a business unit of Siemens AG, a world leader in 

products, systems and services for water and wastewater treatment for industrial, institutional and municipal 

customers, from 2008 to 2010.  

Previously, Mr. Gordon served as Executive Vice President of the Siemens Water & Wastewater Systems Group 

from 2005 to 2008 and as Executive Vice President of the Siemens Water & Wastewater Services and Products 

Group from 2003 to 2005. His past experience also includes various management positions with US Filter 

Management Assessment 
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Corporation and Arrowhead Industrial Water, prior to the acquisition of US Filter Corporation by the Siemens 

family of companies in 2004. Mr. Gordon is a member of our Strategic Planning and Finance Committee. 

Insider Trading 

Over the last 8 years, insiders at Aegion have traded over $3,374,303 worth of Aegion stock and bought 81,098 

units worth $1,420,343 . The most active insider traders include Phillip D Wright, Walter J Galvin, and David F 

Morris. On average, Aegion executives and independent directors trade stock every 46 days with the average 

trade being worth of $248,778. The most recent stock trade was executed by David F Morris on 21 February 

2019, trading 39,663 units of AEGN stock currently worth $718,297. 

Corporate Governance 

Aegion Corporation’s ISS Governance QualityScore as of October 4, 2019 is 2. The pillar scores are Audit: 1; 

Board: 2; Shareholder Rights: 4; Compensation: 1. 
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Xylem Inc. Stockopedia StockRank™ 

  

 
 

Stock Price 
1 Year Stock 

Performance 

Market Cap 

(m) 
P/E P/B 

Dividend 

Yield 

EBITDA 

(m) 

Revenue 

(m) 

80.32 26.6% 14,464 27.93 4.92 1.2% 934 5,264 

Free Cash 

Flow Yield 

Return on 

Assets 

Return on 

Common 

Equity 

Debt / 

Equity 

Gross 

Profit 

Margin 

Revenue 

CAGR 

(5y) 

EBIT 

CAGR 

(5y) 

Basic EPS 

CAGR (5y) 

2.5% 6.8% 18.5% 89.4% 39.1% 6.3% 8.8% 19.9% 

 

10 Year Stock Performance 
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Xylem Inc. engages in the design, manufacture, and servicing of engineered products and solutions for the water 

and wastewater applications. It operates in three segments: Water Infrastructure, Applied Water, and 

Measurement & Control Solutions.  

• The Water Infrastructure segment offers various products, including water and wastewater 

pumps; controls and systems; filtration, disinfection, and biological treatment equipment; and 

mobile dewatering equipment under the Flygt, Godwin, Wedeco, Sanitaire, and Leopo ld names 

for the transportation and treatment of water.  

• The Applied Water segment provides pumps, valves, heat exchangers, controls, and dispensing 

equipment systems under the Goulds Water Technology, Bell & Gossett, A-C Fire Pump, Standard 

Xchange, Lowara, Jabsco, and Flojet brand names for residential and commercial building 

services, and industrial water applications.  

• The Measurement & Control Solutions segment provides smart metering, networked 

communications, and measurement and control technologies,  as well as critical infrastructure 

technologies that allow customers to use their distribution networks for the delivery, monitoring, 

and control of critical resources, such as water, electricity, and natural gas. It also offers software 

and services, including cloud-based analytics, remote monitoring, data management, leak 

detection, and pressure monitoring solutions and testing equipment, as well as sells smart 

lighting solutions. This segment sells its products under the EmNet, Pure, Sensus, Smith Blair , 

Valor Water, Visenti, WTW, and YSI brand names. 

The company markets and sells its products through a network of direct sales force, resellers, distributors, and 

value-added solution providers in the United States, Europe, the Asia Pacific, and internationally.  

Xylem Inc. is headquartered in Rye Brook, New York 

  

Business Description 

http://vintagevalueinvesting.com/


 

179 

 

 

  

http://vintagevalueinvesting.com/


 

180 

 

Financial Brief 

For the nine months ended 30 September 2019, Xylem Inc revenues increased 1% to $3.88B. Net income 

decreased 13% to $283M. Revenues reflect an increase in demand for the Company's products and services due 

to favorable market conditions. Net income was offset by Water Infrastructure segment income decrease of 

38% to $149M, Measurement & Control Solutions segment income decrease of 56% to $42M, Applied Water 

segment income decrease of 31% to $118M. 
 

Financial Summary 
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Earnings Per Share  Profit Margin 

 

 

 
 

Debt To Assets  Cash Flow 
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Executives 

 

CEO Biography 

Patrick K. Decker is President, Chief Executive Officer, Director of the Company. He has served as President and 

Chief Executive Officer of Xylem since March 2014. He joined Xylem from Harsco Corporation, a global industrial 

services company, where he was President and Chief Executive Officer since 2012. Prior to that, he served in a 

number of leadership roles for Tyco International’s Flow Control business, ultimately serving as President of 

Tyco Flow Control, a leader in industrial flow control solutions.  

Mr. Decker is a member of the Bipartisan Policy Center’s Executive Council on Infrastructure as well as the 

Energy and Environment Committee of the Business Roundtable. Earlier in his career, Mr. Decker held a number 

of progressively responsible financial leadership positions at Bristol-Myers Squibb Company, including nine 

years of service in Latin America and Asia. He started his career as an auditor for Price Waterhouse LLP, now 

PricewaterhouseCoopers, LLP. He currently serves on the advisory council for the Dean of the Kelley School of 

Business at Indiana University. 
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Insider Trading 

Over the last 8 years, insiders at Xylem have traded over $25,109,815 worth of Xylem stock and bought 8,529 

units worth $229,880 . The most active insider traders include Edward J Ludwig, Robert F Friel, and Steven R 

Loranger. On average, Xylem executives and independent directors trade stock every 26 days with the average 

trade being worth of $1,462,948. The most recent stock trade was executed by Kenneth Napolitano on 9 

December 2019, trading 5,000 units of XYL stock currently worth $123,000. 

Corporate Governance 

Xylem Inc.’s ISS Governance QualityScore as of October 4, 2019 is 2. The pillar scores are Audit: 1; Board: 4; 

Shareholder Rights: 3; Compensation: 4. 
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