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Good morning, 
 
Today's July 26th, 2019 edition of The Morning Dividend covers the following new 
income investing stories: 

• The Sure Analysis Research Database Weekly Update 
  

• Starbucks' Comparable Store Sales Dazzle; Stock Rises 6.5% 
  

• AbbVie Beats Revenue & Earnings Expectations, Raises Guidance; Shares +2% 
  

• McDonald's Beats Comparable Sales Estimates, Surges to New All-Time Highs 
  

• Aflac Beats Earnings & Revenue Expectations; Reaffirms 2019 Financial 
Guidance 
  

• Alphabet Beats Earnings Expectations, Announces $25 Billion Share 
Repurchase Program; Shares +8% 
  

• Colgate-Palmolive's Adjusted EPS Decline 6% In Q2 2019 Earnings Release 
  

• Illinois Tool Works Sees EPS & Revenue Decline In Q2 2019 Earnings Release; 
Shares Down 5.5% 
  

• New From Sure Dividend 
  

• Other Dividend News 
  

• Share The Morning Dividend 
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The Morning Dividend focuses on timely dividend and market news. We believe 
investing is most effective when it is practiced with a long-term approach, while still 
staying informed.  To that end, our long-term investing quote of the day is below: 
  

“Nobody buys a farm based on whether they think it’s going to rain next year. 
They buy it because they think it’s a good investment over 10 or 20 years.” 

- Warren Buffett 
 
You currently have *|REFCOUNT|* referrals, and your referral link to share The Morning 
Dividend is: http://www.signup.suredividend.com/?ref=*|REFERALCOD|* 
 
See the "Share The Morning Dividend" section of this email to learn how you can get 
our most valuable work for free by sharing The Morning Dividend. 
  

 
  

The Sure Analysis Research Database Weekly Update 

 
The current top 10 stocks in the Sure Analysis Research Database with A ratings for 
Dividend Risk and Retirement Suitability are:  

1. Walgreens Boots Alliance Inc. (WBA) 
2. Cardinal Health Inc. (CAH) 
3. Bank OZK (OZK) 
4. Eaton Vance Corp. (EV) 
5. Leggett & Platt Inc. (LEG) 
6. Caterpillar Inc. (CAT) 
7. Cullen/Frost Bankers, Inc. (CFR) 

https://suredividend.us8.list-manage.com/track/click?u=107c641039fbd121cc0502a92&id=9f975d8628&e=0be422abd9&utm_source=Master+List&utm_campaign=81eccaaffe-EMAIL_CAMPAIGN_2019_04_07_04_19_COPY_01&utm_medium=email&utm_term=0_a4a8931bab-81eccaaffe-&mc_cid=81eccaaffe&mc_eid=%5bUNIQID%5d
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8. Calvin B. Taylor Bankshares Inc. (TYCB) 
9. Lowe's Companies Inc. (LOW) 
10. Federal Realty Inv. Trust (FRT) 

We added quarterly updates on the following 33 securities since last week's update: 

1. 1st Source Corp. (SRCE) 
2. AT&T Inc. (T) 
3. Autoliv Inc. (ALV) 
4. Badger Meter Inc. (BMI) 
5. Bank OZK (OZK) 
6. BB&T Corp. (BBT) 
7. BlackRock Inc. (BLK) 
8. Caterpillar Inc. (CAT) 
9. Cintas Corp. (CTAS) 
10. Crown Castle Intl. Corp. (CCI) 
11. CSX Corp. (CSX) 
12. Dover Corp. (DOV) 
13. Genuine Parts Co. (GPC) 
14. Honeywell Intl. Inc. (HON) 
15. KeyCorp (KEY) 
16. M&T Bank Corp. (MTB) 
17. Microsoft Corp. (MSFT) 
18. Novartis AG (NVS) 
19. PACCAR Inc. (PCAR) 
20. Patterson Companies Inc. (PDCO) 
21. Polaris Industries Inc. (PII) 
22. PPG Industries Inc. (PPG) 
23. RPM Intl. Inc. (RPM) 
24. Snap-on Inc. (SNA) 
25. Sonoco Products Co. (SON) 
26. Stanley Black & Decker, Inc. (SWK) 
27. The Bank of New York Mellon Corp. (BK) 
28. U.S. Bancorp (USB) 
29. Union Pacific Corp. (UNP) 
30. United Technologies Corp. (UTX) 
31. V. F. Corp. (VFC) 
32. Westamerica Bancorporation (WABC) 
33. Whirlpool Corp. (WHR) 

We also added 9 new securities to our investment research database: 

1. Choice Properties REIT (CHP.UN.TO) 
2. CME Group Inc. (CME) 
3. Nissan Motor Co. Ltd (NSANY) 
4. SK Telecom (SKM) 
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5. Societe Generale (SCGLY) 
6. Stellus Capital Management (SCM) 
7. SunTrust Banks Inc. (STI) 
8. TransAlta Renewables Inc. (RNW.TO) 

If there are any specific companies you'd like added to The Sure Analysis 
Database, let us know here.  
 
Your feedback matters; we add companies based on how frequently they are 
requested. 
  

 
  

Starbucks' Comparable Store Sales Dazzle; Stock Rises 6.5% 

 
Yesterday after the markets closed, Starbucks Corporation (SBUX) reported financial 
results for the third quarter of fiscal 2019. The company’s results – particularly its 
comparable store sales – were much better than the market anticipated, causing shares 
to rise 6.5% in after-hours trading. 
  
To begin, let’s discuss Starbucks’ strong revenue number. The company generated 
consolidated net revenues of $6.8 billion, which grew 8% over the same period a year 
ago. 
  
A number of factors contributed to Starbucks’ robust revenue growth. First and 
foremost, the company’s global comparable store sales – which measures sales growth 
at locations that have been open for longer than 12 months – increased by 6%, 
comprised of a 3% increase in average ticket and a 3% increase in comparable 
transactions. 
  
Importantly, Starbucks’ domestic segment (which has historically had weaker comps 
growth) saw above-average comparable store sales growth in the quarter. More 
specifically, Americas comparable store sales increased by 7%, including a 4% increase 
in average ticket and a 3% increase in transactions. 
  
Starbucks’ other most important segment also performed well. The China/Asia Pacific 
segment saw comparable store sales increase 5%, comprised of a 3% increase in 
average ticket and a 2% increase in average transactions. 
  
To summarize, Starbucks’ comparable store sales performance was strong. Importantly, 
though, it was not the only contributor to the company’s revenue growth. Starbucks 
opened 442 net new stores in the third quarter, yielding a new store count of 30,626 at 
the end of the reporting period. Starbucks’ store count grew 7% year-on-year. 
  
The geographic breakdown of Starbucks’ new store opening is important. Nearly one-
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third of net new stores openings were in China, and a full 48% of them were in 
international markets. In other words, Starbucks’ international expansion continues at a 
rapid rate. 
  
Let’s now look at Starbucks’ performance further down the income statement. The 
company’s operating margin of 18.3% contracted by 20 basis points over the same 
period a year ago, driven entirely by a 70 basis point unfavorable impact from the 
company’s Streamline cost-cutting efforts. Excluding this impact, Starbucks’ operating 
margin would have expanded approximately 50 basis points over the last twelve 
months. 
  
On the bottom line, Starbucks generated adjusted earnings-per-share of $0.78, which 
increased by 26% over the same period a year ago. 
  
Starbucks also continued to allocate capital in an extraordinarily shareholder-friendly 
manner. The company returned $581 million to shareholders in Q3 through a 
combination of dividend payments and share repurchases. 
  
Lastly, Starbucks’ loyalty program – called Starbucks Rewards – continues to grain 
traction at an impressive rate. The loyalty program grew to 17.2 million active members 
in the United States, up 14% year-on-year. 
  
To round out an excellent earnings release, Starbucks also published an upwards 
revision to its 2019 financial guidance. The company now has the following expectations 
for the twelve-month reporting period: 

• Global comparable store sales growth of 4% (previously 3%-4%) 
  

• Revenue growth of 7% (previously 5%-7%) 
  

• Approximately 2,000 net new stores globally (previously 2,100 stores), comprised 
of Americas over 600, China and Asia Pacific ~1,100, and Europe, the Middle 
East, and Africa of ~300 (previously ~400). Note that the reduction of Starbucks’ 
net new store guidance comes entirely from the EMEA segment, which is 
arguably its least important division. 
  

• GAAP earnings-per-share between $2.86 and $2.88 (previously $2.40 to $2.44) 
  

• Adjusted earnings-per-share between $2.80 and $2.82 (previously $2.75 and 
$2.79) 

Overall, it was an excellent quarter from Starbucks. Unfortunately, the company’s 
valuation is excessive today. The company is trading at a price-to-earnings ratio of 32.3 
using the midpoint of its revised adjusted earnings-per-share guidance. Accordingly, the 
company earns a sell recommendation from Sure Dividend at current prices. 
  



 

  

ABBV Beats Revenue & Earnings Expectations, Raises Guidance; 
Shares +2% 

 
This morning before the markets opened, AbbVie reported financial results for the 
second quarter of fiscal 2019. The company’s performance beat analyst expectations 
on both revenue and earnings 
  
On the top line, AbbVie generated net revenues of $8.255 billion, which decreased by 
0.7% on a GAAP basis. Adjusted net revenues were flat on a reported basis and 
increased 1.5% operationally (which excludes the impact of foreign exchange 
fluctuations). 
  
The most important revenue figure for AbbVie is the sales generated by its flagship 
drug Humira, which is responsible for more than half of the company’s revenue and is 
the highest-grossing drug in the world. 
  
In the second quarter, U.S. Humira revenue increased by 7.7% to $3.793 billion while 
international Humira revenue decreased by 35.2% (or 31.0% operationally) due to 
enhanced biosimilar competition in international markets. 
  
Importantly, Humira’s international weakness was broadly expected and was offset by 
strength in other parts of AbbVie’s portfolio. The company’s Hematologic Oncology 
portfolio generated $1.268 billion of revenue in the second quarter, which represents an 
increase of 38.7% on a reported basis and 39.1% on an operational basis. 
  
The most important drug within the Hematologic Oncology portfolio is Imbruvica, which 
generated net revenues of $1.099 billion, an increase of 29.3%. 
  
Moving down the income statement, AbbVie’s adjusted gross margin ratio was 82.7% 
while its adjusted operating margin was 48.2% - both well above many of its peers in 
the publicly-traded universe. 
  
On the bottom line, AbbVie’s adjusted diluted earnings-per-share figure came in at 
$2.26, which represents an increase of 13% over the $2.00 generated last year. Much 
of this gain was due to the company’s actual business growth, but a tailwind from share 
repurchases also helped. AbbVie’s diluted shares outstanding decreased from 1,572 
last year to 1,484 this year for a decline of 5.6%. 
  
AbbVie’s Chairman and Chief Executive Officer, Richard A. Gonzalez, made the 
following statement about AbbVie’s performance in the quarter: 
  
“We continue to see strong momentum in our business, as we delivered revenue and 

https://investors.abbvie.com/news-releases/news-release-details/abbvie-reports-second-quarter-2019-financial-results


adjusted EPS ahead of our expectations for the quarter and announced plans to 
acquire Allergan, a transformative transaction that will provide scale and diversity to our 
business and position AbbVie for top-tier performance over the long term. Based on our 
strong performance year-to-date and our confidence in the outlook for the second half, 
we are raising our revenue and adjusted EPS guidance for 2019.” 
  
As the above quote implies, AbbVie increased its financial guidance for fiscal 2019 with 
the publication of its second quarter earnings release. The company now expects to 
generate adjusted earnings-per-share between $8.82 and $8.92 (previous guidance 
was between $8.73 and $8.83). At the midpoint, the company’s new guidance band 
represents year-on-year growth of 12.1%. 
  
Overall, it was an excellent quarter from AbbVie. The company continues to perform 
well, yet the market fails to reward it with a reasonable valuation. AbbVie is trading at 
$68.00 in this morning’s premarket trading right now, which implies a price-to-earnings 
ratio of 7.7 using the midpoint of its new guidance band. Fortunately, the company is 
aggressively repurchasing stock at these discounted valuations, which will boost its per-
share intrinsic value over time. 
  
Given all of this, AbbVie continues to earn a strong buy from Sure Dividend at current 
prices. 
  
Disclosure: Ben Reynolds and Nick McCullum are both personally long ABBV. 
  

 

  

McDonald's Beats Comparable Sales Estimates, Surges to New 
All-Time High 

 
This morning before the markets opened, McDonald’s Corporation (MCD) reported 
financial results for the second quarter of fiscal 2019. The company met expectations 
for both revenue and earnings and surged to a new all-time high in premarket trading 
after announcing better-than-expected comparable store sales. 
  
Let’s begin by discussing McDonald’s top line results. The company’s consolidated 
revenues were flat from the previous year (they increased by 3% in constant-currencies) 
due to a combination of strong comparable store sales and fully offset by the impact of 
McDonald’s continued refranchising efforts. 
  
While McDonald’s consolidated revenue growth was not too impressive, the company’s 
operational results were better. The company generated global comparable store sales 
growth of 6.5% and systemwide sales growth of 8% in constant currencies. 
Remarkably, McDonald’s has now achieved 16 consecutive quarters of positive global 
comparable sales growth. 



  
Further down the income statement, McDonald’s operating income increased by 1% 
(4% in constant currencies) while diluted earnings-per-share increased by 4% (or 7% in 
constant currencies). 
  
Excluding one-time accounting charges – which primarily includes the strategic 
restructuring charge of $0.05 in the prior year – McDonald’s adjusted earnings-per-
share increased by 3%, or 7% in constant currencies. 
  
Overall, it was a solid quarter from McDonald’s, and the company’s fundamental 
financial results continue to impress us. However, McDonald’s is trading at a fairly 
unreasonable valuation – around 26.6 times earnings, to be precise. Because of its 
excessive earnings multiple, McDonald’s earns a sell recommendation from Sure 
Dividend at current prices. 

  

 

  

Aflac Beats Earnings & Revenue Expectations; Reaffirms 2019 
Financial Guidance 

 
Yesterday after the markets closed, Aflac reported financial results for the second 
quarter of fiscal 2019. The company’s results beat expectations on both revenue and 
earnings, and Aflac reaffirmed its financial guidance for the remainder of the fiscal year. 
  
Here are what the numbers look like. Aflac’s total revenues of $5.5 billion decreased 
slightly from the $5.6 billion in the same period a year ago. While Aflac’s sales 
contracted year-on-year, this was broadly expected – the consensus analyst estimate 
for the company’s Q2 sales was $5.46 billion. 
  
Aflac’s bottom line results were stronger than its revenue trend would suggest. The 
company generated net earnings of $817 million, or $1.09 per common share, 
compared with $832 million, or $1.07 per common share, last year. 
  
Aflac’s results through the first six months of the year were similar. Total revenues 
increased 1.0% to $11.2 billion, while net earnings of $1.7 billion ,or $2.32 per diluted 
share, increased over the $1.6 billion, or $1.98 per diluted share, generated through the 
first six months of fiscal 2018. 
  
Aflac’s Chairman and Chief Executive Officer, Daniel P. Amos, also made the following 
comments related to Aflac’s financial guidance with the publication of its earnings 
release: 
  
“I want to reiterate our 2019 earnings guidance. Our consistent, solid results in the first 

http://investors.aflac.com/~/media/Files/A/Aflac-IR/financial-reporting/quaterly-reports/2019/2019-quarterly-report-second-quarter.pdf


half of the year benefited from timing of expenses and a modestly favorable effective tax 
rate in the period, which puts us on track to produce adjusted earnings per diluted share 
toward the higher end of the range of $4.10 to $4.30, assuming the 2018 weighted-
average exchange rate of 110.39 yen to the dollar. As always, we are working very hard 
to achieve our earnings-per-share objective while also ensuring we deliver on our 
promise to policyholders.” 
  
Overall, it was an excellent quarter from Aflac. With that said, the security trades 
significantly above our fair value estimate, so its forward-looking return prospects are 
poor. Aflac earns a sell recommendation from Sure Dividend at current prices. 
  

 

 

Alphabet Beats Earnings Expectations, Announces $25 Billion 
Share Repurchase Program; Shares +8% 

  

Last night after the markets closed, Alphabet Inc. (GOOG) (GOOGL) – the parent 
company of Google – reported financial results for the second quarter of fiscal 2019. 
The company beat expectations on both the top and bottom lines while also announcing 
a significant $25 billion share repurchase program, causing shares to rise by more than 
8% in this morning’s premarket trading. 
  
Here are what the numbers look like. On the top line, Alphabet generated revenues of 
$38.9 billion, which increased by 19% versus the same period a year ago, or 22% on a 
constant-currency basis. 
  
Importantly, this actually represents revenue growth acceleration for Alphabet, which 
has seen its revenue growth decline in recent years. You can see Alphabet’s year-on-
year revenue growth broken down by quarter in the following image: 
  

https://abc.xyz/investor/static/pdf/2019Q2_alphabet_earnings_release.pdf?cache=3d0a3db


 
  
Further down the income statement, Alphabet generated operating income of $9.2 
billion, which represents an operating margin of 24%, and operating income growth of 
13.1% year-on-year. 
  
The company’s bottom line results were even stronger. Alphabet generated adjusted 
net income of $9.9 billion, which grew 20.3%, while diluted earnings-per-share of $14.21 
increased by 20.9% over the same period a year ago. 
  
Google’s operational results announced in the quarterly press release were staggering. 
For one, the company’s headcount now sits at 107,646, which represents an immense 
20.9% increase over last year’s 89,058. 
  
The company’s Cloud and YouTube segments are its fastest-growing units at this time. 
With respect to Google Cloud, the company’s CEO Sundar Pichai said on the 
company’s earnings call that “We continue to build our world-class cloud team to help 
support our customers and expand the business and are looking to triple our salesforce 
over the next few years.” 
  
Separately, the CEO also said: 
  
“Q2 was another strong quarter for Google Cloud, which reached an annual revenue 



run rate of over $8 billion and continues to grow at a significant pace. Customers are 
choosing Google Cloud for a variety of reasons. Reliability and uptime are critical. 
Retailers like Lowe's are leveraging the Cloud as one of the important tools to transform 
their customer experience and supply chain.” 
  
The company also singled out YouTube as “the second largest driver of revenue growth 
across Alphabet” in the second quarter. 
  
Within its press release, Alphabet also announced that its Board of Directors has 
authorized the repurchase of up to an additional $25 billion of its Class C capital stock. 
This amounts to approximately 3% of Alphabet’s current market capitalization. The 
repurchase authorization has no expiration date. 
  
Overall, it was an excellent quarter from Alphabet. The company has great growth 
prospects and is trading near our fair value estimate, so it earns a buy recommendation 
from Sure Dividend at current prices. 
  
Disclosure: Nick McCullum has a long position in GOOG. 
  

 

  

Colgate-Palmolive's Adjusted EPS Decline 6% In Q2 2019 
Earnings Release 

  

Colgate-Palmolive (CL) reported underwhelming results for its second quarter of fiscal 
2019 this morning. 
 
Revenue declined 0.5% versus the same quarter a year ago.  Excluding the effects of 
foreign exchange, organic sales increased 4.0%. 
 
The bottom line showed worse performance.  Adjusted earnings-per-share declined 
6%.  The company’s gross margin actually increased slightly versus the same quarter a 
year ago, but higher overhead and advertising expenses reduced operating 
margin.  The company’s adjusted operating margin declined from 25.8% in Q2 2018 to 
24.0% in Q2 2019. 
 
The company’s CEO Noel Wallace had the following to say about the company’s 
results: 
 
“We have achieved another quarter of sequential improvement in organic sales growth 
with the strong 4.0% increase driven by both positive volume and higher pricing. In 
particular, it was terrific to see positive pricing across every operating division… 
 
Excluding charges resulting from the Global Growth and Efficiency Program in both 

https://investor.colgatepalmolive.com/news-releases/news-release-details/colgate-announces-2nd-quarter-2019-results


2018 and 2019, the charge related to U.S. tax reform in 2018 and the benefit from a 
foreign tax matter in 2018, based on current spot rates, we continue to plan for a year of 
gross margin expansion, increased advertising investment and a mid-single-digit decline 
in earnings per share.” 
 
While Colgate-Palmolive’s Q2 2019 results were very close to in line with analyst 
estimates, we do not believe these results are driving shareholder value growth. 
 
The company was able to grow constant-currency adjusted sales, but actual 
sales declined slightly despite 3.0% higher advertising expenses.  This shows that the 
company is having to spend more to retain its current sales volume.  Said another way, 
Colgate-Palmolive is less efficient today than it was a year ago. 
 
For an established company like Colgate-Palmolive, bottom line results (earnings-per-
share) are of critical importance.  The company’s focus on growing the top line has 
resulted in a decline in earnings-per-share.  This means investors can expect the 
dividend payout ratio to rise and the company’s dividend to increase only modestly.  As 
a Dividend King, we do expect continued dividend growth at Colgate-Palmolive. 
 
We see Colgate-Palmolive as significantly overvalued today.  The company trades with 
a valuation that would be more suitable for a quickly growing stock – and that’s not 
Colgate-Palmolive today.  Due to the company’s weak growth prospects and high 
valuation, we rate Colgate-Palmolive as a sell at current prices. 
  

 

  

Illinois Tool Works Sees EPS & Revenue Decline In Q2 2019 
Earnings Release; Shares Down 5.5% 

  

Illinois Tool Works (ITW) released its second quarter 2019 results this morning.  
 
The company generated earnings-per-share of $1.91 in the quarter versus $1.97 in the 
same quarter a year ago for a 3.0% decline. 
 
The top line showed even worse performance.  Illinois Tool Works’ revenue declined 
5.8% versus the same quarter a year ago.  On a constant-currency basis, the revenue 
decline was 2.8%. 
 
The company’s CEO said the following about recent results: 
 
“In this more challenging demand environment, the ITW team executed well on the 
elements within our own control and delivered solid financial results.  Operating margin 
improved year-over-year to 24.4 percent, excluding higher restructuring impact of 30 
basis points, as enterprise initiatives contributed 110 basis points.  The combination of 

https://www.suredividend.com/dividend-kings
https://investor.itw.com/Cache/1001254683.PDF?O=PDF&T=&Y=&D=&FID=1001254683&iid=4992234


unfavorable foreign currency translation, higher restructuring expenses and a small loss 
on two divestitures reduced EPS by $0.09 year-over-year.  Excluding these three items, 
EPS would have increased two percent to $2.00.  Free cash flow increased 14 percent 
year-on-year.” 
 
Adjusted EPS was $2.00, a 1.5% improvement versus EPS in the same quarter a year 
ago.  And strong free cash flow growth is certainly a positive for investors. 
 
Illinois Tool Works’ guidance calls for the following for full fiscal 2019: 

• Revenue decline of between 1% and 3% 
• EPS of between $7.55 and $7.85 
• Free cash flow greater than 100% of net income 
• Share repurchases of ~$1.5 billion 

The company’s updated guidance shows a reduction in expected EPS for fiscal 
2019.  The previous guidance was $8.05 at the midpoint, versus the new guidance of 
$7.70 at the midpoint, for a decline of 4.3%. 
 
The company’s free cash flow generation being more than 100% of net income is 
impressive.  This shows that Illinois Tool Works’ earnings are translating into real cash 
that can be used on dividends and share repurchases.  The company’s expected $1.5 
billion in share repurchases in fiscal 2019 is equivalent to 2.9% of the company’s market 
cap at current prices. 
 
With a reduced guidance and negative EPS growth on a GAAP basis, this was a poor 
quarter for Illinois Tool Works.  Despite today’s price decline, we view Illinois Tool 
Works as somewhat overvalued.  The company’s long-term growth prospects and long 
dividend history partially make up for its valuation.  We rate Illinois Tool Works as a hold 
  

 
  

New From Sure Dividend 

• Article:  The Top 10 Highest Yielding S&P 500 Stocks 
  

• Video:  General Mills 4th Quarter Fiscal 2019 Dividend Safety Update 
  

 
  

Other Dividend News 

• Morningstar (MORN) reports 8.5% revenue growth and 1.0% diluted EPS growth, 
with weak EPS growth partially attributable to PitchBook acquisition transaction 

https://www.suredividend.com/high-yield-sp-500-stocks
https://youtu.be/xwdtJ7v8Y78
https://s21.q4cdn.com/198919461/files/doc_financials/quarterly_reports/2019/q2/MORN_Q22019.pdf
https://s21.q4cdn.com/198919461/files/doc_financials/quarterly_reports/2019/q2/MORN_Q22019.pdf


expenses and the associated management bonus plan 
  

• Alaska Air (ALK) reports adjusted EPS growth of 30.7% and revenue growth of 
6% in the second quarter 
  

• Yamana Gold (AUY) increases dividend by 100% 
  

• Yum! Brands (YUM) names new CEOs for Taco Bell and Pizza Hut 
  

• Walmart (WMT) to run small test of self-driving car 
  

• Apple (AAPL) to acquire the majority of Intel's (INTC) smartphone modem 
business for $1 billion 
  

• ResMed (RMD) generates 13% revenue growth in fiscal Q4 2019 versus the 
same quarter a year ago; increases dividend 5% 
  

• T-Mobile (TMUS) reports strong Q2 2019 results as revenue and EPS grow 4% 
and 18%, respectively, versus the same quarter a year ago 
  

• Erie Indemnity (ERIE) beats EPS estimates for Q2 2019 by 2.4% thanks to solid 
10.1% EPS growth versus the same quarter a year ago 
  

• Principal Financial Group (PFG) reports net revenue declines by 1% while 
adjusted earnings-per-share increased by 12.6% thanks to a strong buyback 
program 
  

• Stryker Corporation (SYK) reports net sales increased by 9.9% while adjusted 
EPS increased by 12.5%, exceeding the high end of its guidance range 
  

• MGM Resorts' (MGM) Q2 revenue increased by 13% while adjusted diluted 
earnings-per-share declines by 12% 
  

• Intel Corporation (INTC) reports Q2 revenue down 3% while adjusted EPS 
increases 2% 
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