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	Comments

	
	Last Review SSG Data  5-16-2013
	Current SSG Data 
6-18-2014
	
	

	Sales Projection
	9.5
	8.0
	Missed, Exceeded or Met Expectations?
	Met –Still recovering  from dispute with ESRX

	Earnings Projection
	9.5
	8.0
	Missed, Exceeded or Met Expectations?
	Missed – Recovery good thru 4th quarter 2013 than decline

	Started Projection from 
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	Section 2

	2A (U,D or E)
	D
	U
	Significant Changes?
	Able to convert sales to profit

	2B, etc.
	D
	D
	Significant Changes?
	Good – Double digits but needs to do a better job

	2C, etc.
	U
	U
	Amount up in 2012
	Paid down some in 2013

	Section 3

	Average P/E
	24.2
	14.2
	Significant Changes?
	10.0    higher                                  

	Current P/E
	17.0
	26.8
	Significant Changes?
	9.8 price run up by investors    

	Relative Value
	70.2
	183.6


	Significant Changes?
	113 – overvalued – discounting a portion of future advances

	Section 4

	Selected High P/E
	20.0
	21.2
	Significant Changes?
	Used 10 year median  P/E -  

	Selected Low P/E
	15.0
	11..3
	Significant Changes?
	Used 10 year median P/E 

	Selected Low Price
	53.1  -dividend  will support
	43.0 
	Significant Changes?
	Used 52 week low

	USDS Ratio
	0.1
	0.1
	Significant Changes?
	No –   same 

	Section 5C 

	Total Return
	
	
	

	PERT-A (Quarter Trend Analysis) (Enter Data from Percent of Changes Columns)

	
	From QUARTERLY DATA Columns (left side)
	From LAST 12 MONTHS DATA COLUMNS (right side)

	
	Latest Quarter 
	Quarter - Year Ago
	TTM ending latest qtr
	TTM  - Year Ago

	Earnings
	-1.4
	1.5
	26.8
	-23.5

	PTP
	-17.4
	9.6
	26.6
	-21.5

	Sales
	5.1
	0.0
	4.8
	-3.2

	PERT-A Comments  
	TTM year ago - 2012 ESRX Dispute 4th Qtr. Lowest   With dispute settlement sales & Earnings  went up, peaking 4th Qtr. 2013  - Sales stabilized – Earnings declined – generic drug penetration &

	effects of poor weather conditions during holidays 

	Were the company’s own expectations met?  Sales -  Yes      Earnings – No  

	Analyst : 3rd quarter sales forecast look good 6.4%  -  Forecast earnings growth to rebound during 3rd & 4th quarter 

	Were there any significant judgment changes?  Yes   I deleted 2008 & 2012 year  - Used 10 year medians  for

	High & low P/E’s  - Used 52 week low as low price

	Is the company currently an SSG BUY, SELL or HOLD?       SSG  SELL  -         CinMIC  Report Hold 

	WAG has a low risk profile – strong cash flow -  good dividend which has consistently increased

	What is your recommendation   HOLD  -3rd Quarter report in (2 days) June 24, 2014  +  Comparison & Challenge  

	Additional comments:  **News to lower tax rate - Pressure push to relocate headquarters overseas – London 


