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2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 2015 [2016 [2017 | ©VALUELINEPUB.LLC|19-21
18.23 | 2355| 1533 | 1854 | 1503 | 1841| 1738 | 1719 | 1799 | 1417 | 1898 | 1853 | 1646 | 1814 | 21.01 | 20.00 | 21.05| 22.15 [Revenues persh 25.25
2.77 2.94 3.05 2.98 2.56 2.76 263 2.69 371 3.78 5.12 5.28 5.40 532 5.15 485 5.10 5.35 |“Cash Flow" per sh 6.50
1.46 151 152 1.26 132 142 1.36 1.32 1.70 1.76 2.29 2.59 2.70 2.65 2.55 2.20 2.25 2.35 |Earnings per sh A 2.75
.85 87 .90 .90 .90 .90 .90 .90 .90 .90 .98 112 1.30 143 1.56 1.60 163 1.68 |Div'd Decl'd per shEBm 1.80
2.52 1.10 191 1.58 1.61 319 411 851 559 4.15 4.68 325 4.06 312 344 2.60 430 3.05 |Cap'l Spending per sh 3.25

10.04 | 1069 | 11.77| 10.09 | 1083 | 1369 1522 | 16.85| 17.65 | 1850 | 21.76 | 2355 | 24.84 | 26.24 | 26.93 | 27.70 | 28.35| 29.05 Book Value persh © 3150

4499 | 4496 | 47.04| 4718 | 4962 | 49.99| 5757 | 59.94 | 60.04 | 60.26 | 60.53 | 60.29 | 60.36 | 60.45 | 60.42 | 60.50 [ 60.50 | 60.50 |Common Shs Outst'g O | 60.50

132 14.6 12.2 124 138 15.0 17.3 19.6 141 132 123 133 15.0 17.3 205 24.4 | Bold figyres are |Avg Ann'l P/E Ratio 16.0
.86 .75 67 71 73 80 93| 104 .85 .88 .78 83 .95 97 108 | 124 Valuelline Relative P/E Ratio 1.00

44% | 39%| 48% | 58% | 50% | 4.2% | 38% | 35% | 3.8% | 3.9% | 35% | 3.3% | 32% | 3.1% | 3.0% | 3.0% | US| Ayvg Ann'l Divid Yield 4.0%
CAPITAL STRUCTURE as of 9/30/15 1000.7 | 1030.6 | 1080.2 | 853.8 | 1148.7 | 1117.3 | 993.7 | 1096.7 | 1269.5 | 1209.4 | 1275 | 1340 |Revenues ($mill) 1525
Total Debt $1226.6 mill. Due in 5 Yrs $466.2 mill. 747 | 796 | 1021 | 1063 | 139.5 | 157.8 | 1636 | 160.7 | 154.7 | 1337 | 140 | 145 |Net Profit ($mill) 165
hmTchggt4$#1ﬁﬁghzc2"ilianzg interest $69.4 mil. 36.0% | 24.3% | 15.3% | 8.3% | 44.1% | 30.6% | 28.5% | 33.1% | 30.3% | 36.8% | 38.5% | 38.5% |Income Tax Rate 38.5%
(LT interest eamedf’&SX) ' 14.2% | 57.9% | 82.8% | 935% | 12.0% | 4.3% | 55% | 34% | 45% | 3.0% | 3.0% | 3.0% |AFUDC%to NetProfit | 20%

40.9% | 43.2% | 51.1% | 54.2% | 51.5% | 48.5% | 45.6% | 45.3% | 45.3% | 46.0% | 45.5% | 40.0% |Long-Term Debt Ratio 42.5%
Leases, Uncapitalized Annual rentals $10.3 mill. 57.8% | 56.7% | 48.9% | 45.8% | 48.5% | 51.5% | 54.4% | 54.7% | 54.7% | 54.0% | 54.5% | 60.0% |Common Equity Ratio 57.5%
Pension Assets-12/14 $412.8 mill. | 1515.6 | 1780.5 | 2167.7 | 2436.4 | 2717.9 | 27569 | 27565 | 2901.7 | 2976.9 | 3100 | 3140 | 2930 |Total Capital ($mill) 3325
Pfd Stock None Oblig. $498.4mill. | 13049 | 17259 | 20453 | 2247.0 | 27842 | 2893.9 | 30005 | 3083.1 | 3165.5 | 31916 | 3280 | 3285 | Net Plant (mill) 3250

6.3% | 56% | 61% | 59% | 66% | 7.0% | 7.3% | 6.8% 6.4% | 55% | 55% | 6.0% |Returnon Total Cap'l 6.0%
Common Stock 60,482,051 shs. 83% | 79% | 9.6% | 95% | 10.6% | 11.1% | 10.9% | 10.1% 95% | 80% | 80% | 80% |Returnon Shr. Equity 8.5%
as of 10/21/15 83% | 78% | 9.6% | 95% | 10.6% | 11.1% | 10.9% | 10.1% 9.5% | 8.0% | 80% | 80% |Returnon Com Equity E| 85%
MARKET CAP: $2.8 billion (Mid Cap) 30% | 26% | 45% | 47% | 6.1% | 6.3% | 57% | 47% 37% | 2.0% | 25% | 2.5% |RetainedtoCom Eq 3.0%
ELECTRIC OPERATING STATISTICS 65% | 68% | 53% | 51% | 42% | 43% | 48% | 54% 61% | T72% | 71% | 71% |All Div'ds to Net Prof 65%
9% Change Retal Sales (KWH) 2_031.121 %rolli 20_131 BUSINESS: Cleco Corporation is a holding company for Cleco nite, 23%; purchased, 25%. Fuel costs: 44% of revenues. '14
Avg. Indust, Use (MWH) 3814 3870 3756 | Power LLC, which supplies electricity to about 286,000 customers reported depreciation rate (utility): 2.7%. Has 1,200 employees.
Avg. Indust. Revs. per KWH (¢) 6.83 750 7.49 | in central Louisiana. Electric revenue breakdown: residential, 46%; Chairman: J. Patrick Garrett. President & CEO: Bruce A. William-
gggﬁcﬂ?aﬁlgﬁ%kn@rw&w) 22%52’ gg%g gg?g commercial, 30%; industrial, 14%; other, 10%. Largest industrial ~ son. Incorporated: Louisiana. Address: 2030 Donahue Ferry Road,
Annual Load Factor % 551 57.0 57.1 | customers are paper mills and other wood-product industries. Gen-  P.O. Box 5000, Pineville, Louisiana 71361-5000. Telephone: 318-
% Change Customers (avg) +.6 +.6 +.5 | erating sources: gas & oil, 26%; petroleum coke, 26%; coal & lig- 484-7400. Internet: www.cleco.com.

Fited Charge Cov. () 326 360 3g0 | The Louisiana Public Service Com- We estimate that earnings will ad-
ANNUAL RATES Past Pasi Estd 12-12] Mission (LPSC) rejected the proposed vance this year and next. In 2015, costs
ofchange (persf)  10¥rs.  5vis, to'19-21 | @cquisition of Cleco. An investor group associated with the proposed acquisition

Revenues 15% 25%  45% led by Macquarie Infrastructure Partners (included in our earnings presentation) re-

‘I‘Eg?r?ifrl]Fslow” g-%‘f{; 1%-%2? 3-%‘(’9 and British Columbia Energy agreed to duced profits by $0.08 a share. We figure

Dde 50% 950 350 | pay $55.37 a share in cash for each share that these expenses will be lower this

Book Value 9.0% 80% 3.0% | of Cleco. However, some intervenors op- year, and nonexistent in 2017. In addition,

Cal- | QUARTERLY REVENUES ($ mil) ol posed the transaction, and the LPSC did the utility benefits from a formula rate-
endar |Mar31 Jun.30 Sep.30 Dec3l| Year not approve it. Whether the objection was making plan that provides some additional

2013 12409 2639 3288 2631 |10%6.7| More related to foreign ownership or the revenues every year without having to file

2014 | 2844 3091 3714 3046 |12695 | SPecific deal is uncertain. ) a general rate case. Note that Cleco has

2015 | 2954 2891 3455 2794 |12094 | The companies have not given up. not provided earnings guidance for 2016,

2016 1305 310 355 305 |1275 | They asked the LPSC for an immediate nor has it stated any expectation for the

2017 1320 325 375 320 1340 | rehearing, and requested placement on the dividend.

Cal- EARNINGS PER SHARE A Full LPSC's Supplemental Agenda for its meet- If the deal is terminated, we think

endar |Mar.3L Jun30 Sep.30 Dec3l| year | iING ON March 16th (in between the time there is a chance of a dividend in-

2013 5 69 1.09 a1 265 this report went to press and the time it crease in the second quarter. The

014 | 43 60 117 35 | 255| came out in print). If the companies’ re- board of directors has not raised the dis-

2015 | 44 50 90 36 | 220| quest proves unsuccessful, they can seek bursement while the attempted takeover

2016 35 55 1.00 35 | 225 relief in the courts. However . . . was pending. We look for an increase of a

2017 40 57 1.03 35 | 235| The stock is trading as though the cent a share (2.5%) in the quarterly payout

Cal- | QUARTERLY DIVIDENDS PAID & m Full deal is already dead. Due to the LPSC’s at the first dividend meeting following the

endar |Mar31 Jun30 Sep.30 Dec3l| Year rejection of the proposed combination, the termination of the proposed acquisition.

2012 | 3125 3125 3375 3375 130 share price of Cleco is down 11% year to The dividend yield of Cleco stock is

2013 | 3375 3625 3625 3605 | 143 | date, in what has been a good year for about equal to the mean for electric

2014 | 3625 40 40 40 156 | most utility equities. Because the stock is utilities. Total return potential over the

2015 | 40 40 40 .40 160 | no longer trading on takeover considera- 3- to 5-year period is unimpressive.

2016 | .40 tions, we restored its Timeliness rank. Paul E. Debbas, CFA March 18, 2016
(A) Diluted earnings. Excl. nonrec. gains '13 EPS don't add due to rounding. Next earn- | charges. In '14: $10.89/sh. (D) In mill. (E) Rate | Company’s Financial Strength A
(losses): "00, 5¢; '02, (5¢), '03, ($2.05); '05, ings report due early May. (B) Div'ds historical- | base: Net original cost. Rate allowed on com. Stock’s Price Stability 100
$2.11;'07, $1.22; '10, $1.91; '11, 63¢; losses | ly paid in mid-Feb., May, Aug. and Nov. m Div'd | eq. in '14: 11.24%,; earned on avg. com. eq., Price Growth Persistence 85
from discontinued operations: '00, 14¢; '01, 4¢. | reinvestment plan avail. (C) Incl. deferred '14: 9.6%. Regulatory Climate: Average. Earnings Predictability 80
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