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2016 was a year of significant achievement and advancement by CEC, although a review of 
our financial results might suggest it was a year of mediocre performance at best. Our most 
notable achievement in 2016 was the response of our employees and ICGs to replace the 
more than $9 million revenue decrease from the Natural Gas market. For most companies, 
a loss of approximately 10% of its overall annual revenues would lead to significant financial 
difficulties. Thanks to the efforts of our employees in all of our ICGs, we were able to replace 
that revenue in the other markets that we serve, with the result being maintaining our year-
to-year Net Revenue at about $95 million. That was a remarkable achievement.  

A significant advancement during 2016 was the effort of our employees to set the table for 
what looks to be a very good 2017. The last three financial periods of 2016 were the best 
finishing three periods CEC has ever achieved. Further, at the time this Annual Report was 
prepared, we have already completed the best three-period start to a year in CEC’s history. 
The strong ending of 2016 and start to 2017 were the results of focused client development 
and the delivery of high-quality client services by our employees.  

As we close out our thoughts about 2016, we remember two CEC family members who left 
us in 2016 under very different circumstances. Marty Schloss, a key member of the startup 
of our Greenville office, passed away unexpectedly in September. Marty will be missed for 
his great intellect, engaging personality, and sense of humor. Deb Thompson moved on to 
retirement in 2016. Deb was our 8th employee and our senior hydrogeologist during the 
startup of the firm. She went on to become the head of our programming group and was the 
author and publisher of the CEC Enquirer. We will miss Deb’s programming support for both 
our internal and external clients and her wit as demonstrated in the Enquirer.  

In closing, we are thankful for the efforts of all employees to turn what could have been a 
very difficult 2016 into a year that had significant achievements, and one that advances CEC 
for a solid 2017 and beyond.

Kenneth R. Miller, P.E.
President and CEO

LETTER FROM THE PRESIDENT

Dear friends and colleagues,
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OPPORTUNITY AWAITS

Market opportunities abound as CEC’s 
service offerings expand and our capabilities 
evolve in direct response to the emerging 
needs of the markets we serve. 

Our focus remains on providing high-quality 
service to our clients and nurturing our long-
term business relationships.

CEC kicked off 2016 with the theme of Opportunity Awaits at the 
Annual Planning Meeting in Pittsburgh in January. Presentations 
looked in-depth at new service initiatives to focus on in the 
coming year; initiatives that would help us improve our level of 
service to our existing clients and potentially gain new clients. 

NEW SERVICE INITIATIVES
Unmanned Aerial Systems (UAS) Capabilities and Services

LiDAR Scanning and 3D Modeling Applications 

Healthcare Facility Support Services

Water/Wastewater Treatment Services

Fulfillment Center/Logistics Provider Services

Transportation Engineering

Brownfields Redevelopment

Natural Gas Industry Services Beyond Well Pads and Pipelines

Read the next two pages to learn about a demonstrative project 
for each of these eight initiatives.

Natural Gas ICG Lead Lauren Parker served as moderator for the 
session “Mergers, Acquisitions, and the Future of Midstream in the 
Marcellus/Utica Region” during the 2016 Shale Insight conference.

CEC Nashville hosted a Stream Investigation, Stabilization and 
Design Workshop for around 35 participants. Jeff Duke, Steve 
Casey, and Jeff Shaver introduced methodologies and procedures 
for long-term stream stabilization and restoration projects.

The Toledo and Bridgeport offices teamed for a presentation to 
95 water and wastewater operators and plant administrators at 
the Toledo Metropolitan Area Council of Governments (TMACOG) 
Annual Water & Wastewater Workshop. Tim Murphy of Toledo and 
Steve Cain of Bridgeport presented.
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NEW SERVICE INITIATIVES (continued)

Unmanned Aerial Systems (UAS) Capabilities and Services 
UAV Photography & Topographic Mapping

In 2016, CEC Pittsburgh completed three flights at MarkWest’s 
Sherwood Natural Gas Processing Plant to collect UAV data that would 
be used to create topographic mapping for use in plant layout, grading 
plans, cut and fill calculations for earthwork balance, and permitting, 
as well as to plan for future expansions. CEC also verified as-built 
conditions of topography for construction of pipe racks, slug catchers, 
and plants #7-12. MarkWest also asked CEC for biannual site aerial 
images to provide to its project managers for planning purposes. 

LiDAR Scanning and 3D Modeling Applications 
Pre- and Post-Construction LiDAR Scanning 

Brookfield Renewable owns and operates 215 hydroelectric facilities. 
While performing core sampling at one dam in Tennessee, workers 
noticed cracking and moisture seepage into the clay core, causing it to 
give out. Barnard Construction, who would perform the repairs, wanted 
to note as-built conditions, but there was no way to safely capture 
the topographic data needed using conventional survey. CEC Knoxville 
performed a pre-construction LiDAR scan and will perform a post-
construction LiDAR scan to note the differences once repairs are made.

Healthcare Facility Support Services
Emission Testing, Permit Support, NOV Assistance & Engine Upgrades

CEC Chicago and St. Louis worked together on a co-generation system 
for Presence Saints Mary and Elizabeth Medical Center. Emission 
testing of two co-generation engines indicated exceedance in carbon 
monoxide (CO), which resulted in a Notice of Violation (NOV). 
CEC responded to the NOV, prepared a compliance commitment 
agreement, and scheduled the implementation to get the engines back 
in compliance. Actions included changing-out the catalytic converter, 
installing a continuous emission monitoring system (CEMS), re-testing 
the CO emissions, preparing a monitoring quality plan, and responding 
to the Illinois EPA. CEC was successful in getting the two engines 
compliant with regulation.

Water/Wastewater Treatment Services
Landfill Leachate Pretreatment Plant Design

For 25 years, the Imperial Landfill in Pennsylvania discharged leachate 
to a township wastewater treatment plant through a sanitary sewer 
line. When new and lower discharge limits in the township’s permit 
were reduced, the quality of the leachate would in part impact the 
township’s ability to meet its new discharge permit. Through the 
collaboration of CEC Pittsburgh and Nashville, an analysis of landfill 
leachate led to a preliminary engineering report describing the leachate 
to be treated and potential alternatives. CEC designed and permitted 
an on-site leachate pretreatment facility and developed the wastewater 
treatment process. The plant is slated to be online by July 2018.
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NEW SERVICE INITIATIVES (continued)

Fulfillment Center/Logistics Provider Services 
Data Center Site Design 

When a west coast Fortune 500 company needed increased IT capacity 
to meet its demands, CEC Charlotte was engaged to design the site for 
a new 125,000-square-foot mission-critical facility on an accelerated 
schedule with the capability for future expansion to 225,000 square 
feet. Mass grading operations began in late 2015 and continued 
throughout the winter into 2016. Due to the short time frame for 
construction, crews worked around the clock. The completed project 
design and construction helped enable the increased capacity required.

Transportation Engineering 
Transportation Alternatives Program Improvements 

Swissvale and Edgewood Boroughs in Pittsburgh were jointly awarded 
a Transportation Alternatives Program grant to perform bicycle and 
pedestrian safety improvements to a heavily traveled corridor. CEC 
Pittsburgh’s design included ADA-compliant curb ramps, stamped 
concrete crosswalks, bicycle-safe grates with storm inlet repairs/
replacements, electronic speed minders, and new pedestrian traffic 
signals and signage. The project led to a separate pedestrian study 
evaluating the need to install an additional crosswalk. CEC ultimately 
provided a design using a Rectangular Rapid Flashing Beacon (RRFB), a 
pedestrian-actuated device. This is the first time CEC designed an RRFB.

Brownfields Redevelopment
U.S. EPA Brownfields Assessment Grant Implementation

The Business Development Corporation of the Northern Panhandle 
received a $500,000 U.S. EPA Brownfields Assessment Grant to create 
productive properties over three years. CEC Export and Columbus 
will help to inventory and prioritize sites for redevelopment and 
also provide environmental services. The frontrunner site was a 
decommissioned machine shop property that will be returned to active 
use for manufacturing. CEC has implemented numerous Brownfields 
Assessment Grants, with much work stemming from our brownfields 
expertise and relationships with community development agencies.

Natural Gas Industry Services Beyond Well Pads and Pipelines 
Mountaineer NGL Storage Site Permitting and Design

CEC Pittsburgh and Columbus are providing permitting and design 
services for the first underground Natural Gas Liquids (NGL) storage 
site to be constructed in Ohio, which meant a number of permitting 
challenges to work through with the state. The project will reuse a 
brownfield site previously occupied by a coal preparation facility, which 
included coal storage and closed impoundments. The new NGL storage 
facility will require a surface impoundment, rail yard, truck load-out 
area, and associated buildings and equipment. NGL will be stored 6,000 
feet below ground in caverns created using controlled solution mining.
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ACCIDENT AND INCIDENT FREE
CEC employees continued to work and drive more safely. The total 
recordable incident rate (TRIR) for 2016 was 0.56, which is lower 
than 0.83 in 2015 and 1.05 in 2014. Vehicle incidents were down to 
19 from 23 in 2015 and from 31 in the year prior. CEC continues to 
have an Experience Modification Rate (EMR) below 1.0, which, in 
addition to our TRIR, is important to our clients. These improvements 
are attributable to the efforts of all employees and their increased 
attention to hazard assessment and safety planning. 

In 2016, there was progress on several initiatives, including 
improvement and refinement of our Safety Plans and the development 
and roll-out of Safety Leadership Training, which Keith Robinson, 
Corporate Safety Director, provided during his office visits to anyone 
directing the work of others.   

As we continue to increase our staff numbers and type of work, we 
all must continue to look out for others and remain attentive to safe 
operating practices and potential hazards.

The Greenville office “adopted” a two-mile stretch of highway 
and will conduct road cleanups at least twice a year. In return, 
they received two “Adopt A Highway” signs on their stretch with 
the company name on it. The first cleanup had a 100% turnout by 
employees, who collected roughly 11 bags of trash and recyclables.
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Bryce Randall and Seth Yoho of CEC Bridgeport gave a gentleman 
a green vest so that he would be visible while assisting the police 
with traffic due to a serious accident on the interstate. The man 
called CEC later to say that he appreciated their kind gesture. The 
two each received a gift card as a thank you from CEC for making 
sure safety was a priority and for representing CEC well.
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WELLNESS PROGRAM 

The CECFit! Wellness Program included some great activities and 
incentive initiatives in 2016 so that employees could make informed 
decisions regarding their wellness direction. 

Wellness Scorecard
The personal wellness scorecard identified eight wellness-related 
activities, each with an associated dollar amount, from which 
employees could choose to complete during the plan year and 
accumulate up to $200 in contributions to their HSA (for High 
Deductible Health Plan enrollees) or in plan premium reduction (for 
Open Access Plus enrollees) as a reward for taking steps to maintain 
their health. Activities ranged from participating in CECFit!-sponsored 
wellness activities, to attending quarterly brown bags on stress 
management or other awareness topics, to completing the on-site 
biometric health screening or online health risk assessment (HRA).

Assessment and Screenings 
The HRA was a confidential online questionnaire that gave employees 
a helpful health status report detecting current health issues or risks 
and giving simple steps for improvement. To complete the health 
assessment, employees needed specific biometric information 
that could be obtained at the on-site screening events held in each 
office or by visiting a Quest Diagnostics Patient Care Service Center 
with a voucher. The screenings were voluntary, confidential, and 
complimentary, and included cholesterol, glucose, body composition 
scores, and blood pressure checks, as well as an opportunity to meet 
with a personal health coach.

Activities and Support 
In addition to the above, lifestyle-related activities and tips were 
offered to help staff progress on their pathway to health in a friendly, 
colleague-supported environment. 

CECFit! Tip of the Week — Emails with quick, yet thoughtful messages 
provided by a different member of the Wellness Committee each week. Topics 
ranged from desk exercises to be performed during the day to providing simple 
ways to be happier.

The Biggest Loser Challenge — A competition that named weekly biggest 
losers, as well as a male and female biggest loser at the end of the challenge for 
shedding the highest percentage of total body weight.

Resolution Revolution — An eight-week point-based challenge with 
participants striving to complete four healthy activities each day to accumulate 
at least 150 points by the end of the challenge.

Company Step Challenge — Designed to help move companies towards 
better health by competing against other companies. Staff were able to 
integrate wearable devices with the challenge website to track steps.

CEC Export received CECFit!’s Golden Sneaker award for winning 
the interoffice Biggest Loser competition. The office bested CEC’s 
other offices by shedding the highest percentage of body weight. 

CEC Nashville staff ran the Urban Runoff 5K, sponsored by Metro 
Water Services, the Tennessee Department of Environment & 
Conservation, and the Tennessee Stormwater Association.

All CEC employees were invited to participate in the 2016 
SparkPittsburgh Company Step Challenge. CEC took third place in 
the large company tier with a final step count of 27,761,321! 
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AWARDS FOR INNOVATION

A noticeably larger number of individuals were 
named CEC Award for Innovation winners in 2016 
for their creative and/or ingenious efforts. Their 
accomplishments were recognized during the 
Annual Planning Meeting in January of 2017. Each 
award recipient or team of recipients gave a short 
presentation highlighting the unique aspects of 
the innovation.

Marisa Logan
Ethanol Recycler
Marisa was recognized for her innovative approach to recycling 
denatured ethanol that has been used in the field. She has been able to 
cut down CEC’s ethanol waste and save the company money by reusing 
the recycled ethanol.

Dave Pounders
Liquid Waste Solidification at Landfill Sites
Dave’s modified liquids release test measures all discharged liquids in 
a landfill. This approach allows the owner to properly price incoming 
liquid waste by calculating gross margin of incoming waste streams, 
which leads to better profit for the landfill. This method can be utilized 
throughout the industry. 

Chris Hortert, Tim Moberg, and Bo Valli
Using Electromagnetics to Identify Areas of Elevated Conductivity
The team’s method to measure near-surface soil bulk electrical 
conductivity exponentially increased collected data points for a more 
in-depth view of the site, as well as increased data processing time. 
This method has been used for multiple clients in different states with 
local DEP approvals.

Tim Murphy, Mark Maguire, Wes Speiser, and Dean Barbo
The Nutrient Source Inventory Tool
This team was recognized for the development of the Nutrient Source 
Inventory Tool on behalf of the Lucas County Board of Commissioners 
and the City of Toledo in Ohio. The tool is a user-friendly, interactive 
database that identifies nutrient pollution sources in the Western Lake 
Erie Basin watershed. The tool can be applied to any watershed across 
the nation.

CEC’s Award for Innovation recognizes an individual, or group of 
individuals, who create value and champion innovation on behalf  
of CEC and its clients.

Marisa Logan  
(with Greg Quatchak)

Dave Pounders  

Bo Valli, Tim Moberg, (Greg Quatchak), Chris Hortert

Tim Murphy (at podium); behind, from left to right: Mark Maguire, 
Dean Barbo, Wes Speiser
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FOOTPRINT CHANGES

GREENVILLE OFFICE OPENS 

CEC expanded its regional capabilities in the Southeast by opening an 
office in Greenville, South Carolina. The office held a ribbon-cutting 
ceremony, administered by the Greenville Chamber of Commerce, and 
open house event on April 28, 2016. CEC Greenville will serve as an 
extension of our Charlotte office for the immediate future, providing 
environmental, industrial ventilation, and hazard analysis services and 
expertise. Charlie Isham leads the office.

 

NEW SPACE FOR KNOXVILLE OFFICE 

In May of 2016, it was announced that CEC would be the first private 
tenant at Cherokee Farm Innovation Campus (CFIC), a collaborative 
effort of the University of Tennessee (UT) and the Oak Ridge National 
Laboratory. CEC relocated the Maryville office to further strengthen our 
existing relationship with the university, to bring us closer to our clients, 

and to accommodate future expansion. Our 
Sevierville operations continue to serve 
clients and projects.

The move provided the impetus for the new 
TECH SPEAK Technical Presentation Series, 
a collaboration between CEC, the University 
of Tennessee Knoxville Department of Civil 
& Environmental Engineering, and CFIC. The 
series occurs once each semester.

AUSTIN OFFICE RELOCATION 

Our Austin office moved to a new location in late October 2016. The 
building affords us the opportunity to expand into an adjacent space in 
the future, if necessary. The physical location provides greater general 
accessibility, and there is a wealth of new development in the area.

CEC Greenville team with staff from Charlotte at the ribbon-cutting. 
Sadly, we lost Greenville staff member Marty Schloss, who was 
instrumental in the startup and early success of the office.

Knoxville groundbreaking ceremony and press event, attended by 
Tennessee Governor Bill Haslam and UT College of Engineering 
Dean Dr. Wayne Davis, among other dignitaries. 

CEC Knoxville’s TECH SPEAK technical presentation series topics will 
be driven by current industry trends and issues.

The exterior of CEC Austin’s new building. CEC occupies Suite 270.
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CEC IN ITALY

International Reality Capture Workshop 

In October, Matt Bainbridge (Bridgeport), Rick Celender (Pittsburgh), 
and Rob Sinclair (Pittsburgh) were part of a team of scanning, drone, 
and software experts who traveled to Volterra, an ancient Etruscan 
town in Italy, for two weeks to participate in the International Reality 
Capture Workshop. CEC volunteered the efforts of Matt, Rick, and Rob 
and covered their travel expenses so that they and CEC could support 
the efforts to help preserve Volterra.

While the primary goals of the workshop were to help digitally preserve 
this historic city, mitigate damages to its ancient structures from 
potential landslides, and help the city make UNESCO’s World Heritage 
Sites list, the workshop provided an opportunity for CEC to apply and 
increase our collective expertise by working closely with industry 
experts and cutting-edge technologies. The workshop garnered 
international media attention, which helped shine a spotlight on CEC as 
being at the forefront in the implementation of these technologies.

The workshop focused on the preservation of three aspects of the city 
using specific technologies most appropriate to achieve the objectives. 

1) City Model — The entire city within the medieval wall (1/4 square 
mile) and the Roman Theatre ruins just outside the wall were captured 
photographically using UAVs. This was followed by model development, 
which will be used for planning, virtual tours, historical documentation, 
and research.

2) Volterra International Residential College Model — The college 
building was captured in detail using laser-scanning technology. The 
model developed is a detailed virtual replica of the building that will be 
used for maintenance and renovation planning.

3) Art and Sculpture Models — Ancient works of art and sculptures 
were captured using high-resolution DSLR cameras to develop detailed 
models. The models will be used for virtual art exhibits, historical 
documentation, research and presentations, and replication.

The team used drones equipped with cameras using 3D Robotics’ 
Site Scan software and Faro laser scanners. 

The captured data was processed in point clouds, and 3D models 
were created using the photogrammetry and laser-scanning 
technology in Autodesk ReCap 360.

3D laser scanners using terrestrial Light Detection And Ranging 
(LiDAR) scanning created spatial imaging of the Roman Theatre.
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ICG SUCCESS
Net revenue among our seven Industry Consulting Groups (ICGs) for 
2016 breaks down as follows: 

CEC began organizing around our seven ICGs in 2011 with a primary 
objective of achieving a balanced revenue stream that would protect 
CEC’s financial health against a significant downturn in any single 
industry. There was a clear downturn in the Natural Gas industry in 
2016 that resulted in a $9M decline from our 2015 revenue level 
from that industry. As is documented in the 2016 Financial Highlights 
section, despite the decline of revenues in the Natural Gas industry, 
our 2016 Net Revenue was the same as our 2015 Net Revenue, $95M. 
CEC experienced revenue growth in other ICGs to make up for the 
decline in Natural Gas revenues, achieving one of the objectives of 
the ICG program. The revenue increases in comparison to 2015 were 
led by a $5M increase in Real Estate ICG revenues and approximately 
$1M increases in both the Solid Waste and Mining ICG revenues. 
The Manufacturing, Power, and Public Sector ICGs also had revenue 
increases in 2016 in comparison to the 2015 results.

Solid Waste $ 19.2M

$   8.3M

ICG

Manufacturing 

Total 2016 Revenue

Mining

Natural Gas

Power

Public Sector

Real Estate

Percentage of 
Total Revenue

$   6.2M

$ 22.9M

$   6.9M

$   5.6M

$ 25.0M

9%

7%

24%

7%

6%

26%

20%

Jeff Miller, along with Matt Ackroyd and Eli Cowan, all of CEC 
Columbus, recently lent their expertise as instructor and equipment 
demonstrators for a two-night Preliminary and Construction 
Surveying course for the Builders Exchange of Central Ohio.  

Womens Energy Network (WEN) Appalachia Chapter held its 
2nd Annual Boots and Ballgowns Networking Gala. At the event, 
CEC accepted the award for “Best Supporting Company,” and the 
“Woman of the Year” award went to Pittsburgh’s Katie Moberg.

#29 Sewerage and Solid Waste
#38 Petroleum
#46 Hazardous Waste

NATIONAL RANKINGS
CEC moved back 4 spots to #121 on Engineering News-Record’s 2016 
Top 500 Design Firms list. CEC also ranked #91 on the publication’s  
2016 list of the Top 100 Pure Designers.  

For 2016, CEC was ranked among the best in six of the Top Market or 
Top Market Sector lists in the Top 500 Design Firms Sourcebook.

#8 Solid Waste 
#9 Mining
#19 Pipelines

CEC also ranked on ENR’s list of the Top 200 Environmental Firms for 
2016, coming in at #91.
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FINANCIAL HIGHLIGHTS
Having a diverse client base accomplished its intended purpose during 
2016 when revenues from clients in the Natural Gas industry declined 
30%, yet were mostly offset by stable or growing revenues in the other 
six markets served by CEC. Total company gross revenues decreased 
2.5% compared to 2015; however, income before income tax increased 
1.6%. While CEC persevered through these changing market conditions, 
the company continued the planned ownership transition of its 
founders, meeting all obligations with cash generated from operations.  

Revenue and Income: In 2016, CEC achieved gross revenues of $117M, 
income before taxes of $4.4M, and a net revenue profit margin of 4.6%, 
which is a one-basis-point improvement over 2015. Our professional 
fee revenue, which is the most important indicator of our long-term 
performance, was stable year-over-year at $94M.

Debt and Liquidity: Shareholder subordinated debt as of December 
31, 2016, was $12.8M, a year-over-year increase of $4.0M, of which 
$0.5M was for the repurchases from the founders and $3.5M was 
for repurchases from non-founder shareholders. The portion of the 
$12.8M that is scheduled for payment during 2017 is $3.9M, which 
is $1.3M more than the prior year. The net increase in shareholder 
debt was due to the repurchase of approximately 19% of outstanding 
stock (6% founders; 13% non-founders). Although total company 
debt increased, the revolving credit facility debt remained at zero 
throughout the year primarily due to diligent management of project 
accounts receivable and work-in-progress.

Equity: As of December 31, 2016, CEC’s equity had decreased by $4.8M 
during the year. Approximately one-third of the decrease in equity 
was caused by a tragic incident involving our largest non-founder 
shareholder. This unexpected repurchase is considered a timing issue 
that the company believes it can manage through with a combination 
of profitable performance and, if need be, with the implementation 
of the provision of the Stock Transfer Restriction Agreement (STRA) 
that allows the company to amend and extend the shareholder 
subordinated note payment obligations. 

Employee Ownership: CEC had 406 employee owners as of December 
31, 2016, and our four founders together own 21% as the planned 
ownership transition continued in accordance with the STRA.

CEC Stock Value: The stock price of $66.18, established in March 2017, 
represents a 2.7% per share year-over-year increase. The stock price 
is based upon a formula defined in the STRA that is comprised of the 
three-year weighted average of net revenues and profit before bonus 
and tax, plus the adjusted book value as of the current year-end. CEC’s 
Board of Directors also engaged two independent valuation firms 
whose reports were supportive of the value determined by the formula.
Within the formula, operating profits are most important.

CEC Boston employees Glen Cote, Phil Jagoda, Tom Walker, and 
Brian Wilbur supported Operation Care for Troops to provide 
military personnel stationed overseas with care packages. An 
estimated 800 boxes were filled. 

The Charlotte office participated in its third Adopt-A-Stream 
Cleanup at Coffey Creek in October. Coffey Creek is an urban 
stream that flows through the office park where CEC is located.

In January, one of CEC’s boats was filmed in Pittsburgh’s Allegheny 
River for the local news following the implosion of the 107-year-old 
Hulton Bridge. CEC performed a side-scan sonar survey to confirm 
the complete removal of structural steel from the river.
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GROSS REVENUE
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2016 FINANCIAL SUMMARY
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2012 2013 2014 2015* 2016

Gross Revenue 79,771 105,162 112,420 119,950 116,924

Net Revenue 61,547 76,112 86,281 95,818 95,205

Income Before Income Tax 4,216 5,290 5,348 4,336 4,406

Income After Income Tax 2,181 3,203 3,269 3,026 2,631

Income Before Income Tax As 
Percent of Net Revenue 6.9 % 7.0 % 6.3 % 4.5 % 4.6 %

Income After Income Tax As 
Percent of Net Revenue 3.5 % 4.2 % 3.8 % 3.2 % 2.8 %

OPERATING DATA

2012 2013 2014 2015 2016

Working Capital (Net) 13,035 20,324 16,675 16,800 15,011

Total Assets 40,317 50,676 51,237 44,535 41,410

Line of Credit (Long-Term Debt) 2,134 5,786 569 0 0

Real Estate Mortgages 10,837 10,539 10,224 376 360

Shareholder Subordinated Debt
(Long- and Short-Term) 1,859 5,458 7,488 8,820 12,799

Equity 8,846 9,023 9,867 10,280 5,519

BALANCE SHEET DATA

IN THOUSANDS (000)

IN THOUSANDS (000)

*Excludes income from sale of real estate.

2016 FINANCIAL SUMMARY
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