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CAPEX + Additional other assets by portfolio (1987-2017)
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Financial Development and Capital Allocation
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11/19/1999
01/10/2000
09/02/2013
07/31/1989
10/07/2015
05/14/2007
10/22/2016
07/28/1998
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12/14/2017
03/06/2006
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05/11/1998
04/06/1998
02/06/2000
10/12/2015
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12/11/2015

Mannesmann AG
TW Inc.
Cellco Partnership, Inc.
Ward White Group PLC
ABI SAB Group Holding Limited
RBS Holdings N.V.
Warner Media, LLC
GTE Corporation
Mobil Corporation
BG Group Limited
Twenty-First Century Fox, Inc.
BellSouth, LLC
Spectrum Management Holding Company
AT&T Teleholdings, Inc.
Citicorp LLC.
Warner-Lambert Company LLC
Dell EMC
BankAmerica Corp.
Shire plc

E. I. du Pont de Nemours and Company
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Vodafone Group Plc
America Online
Verizon Communications Inc.
Alliance Boots Holdings Limited
Anheuser-Busch InBev SA/NV
Banco Santander, S.A. etc
AT&T Inc.
Verizon Communications Inc.
Exxon Corporation
Royal Dutch Shell plc
The Walt Disney Company
AT&T Inc.
Charter Communications, Inc.
AT&T Inc.
Travellers Group
Pfizer Inc.
Dell Technologies Inc.
Bank of America Corporation
Takeda Pharmaceutical Company Limited

Dow Chemical

x4 by720(Cancelled,announcedZfR<)
maa®EBE|  EmE | Egs—rub | DE%kRE | DRaE

Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed

219,791
173,427
129,418
123,560
121,538
120,979
113,519
112,332
104,652
103,663
99,746
99,190
97,859
96,275
93,798
92,029
90,841
88,926
88,396
87,948
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2013 2014 | 2015 | 2016 | 2017 | 2018 | &&XK
ROE 35.8 59.1 63.6 56.9 49.1 51.2 89.8
ROA 17.9 28 24.1 17 15.0 14.7 24.5
ROS 48 58.7 55.1 47.9 40.3 42.3 28.6
o L& REEUE 60 509 | 484 | 60.8 | 442 | 50.3 13.3
F| 2% - R E 62.7 61 61.6 64.3 47.5 56.6 30.6
g7 2.7 20.4 17.4 3.5 3.3 3.5 11.2
EVA 0.2 3.6 3.3 0.2 0.2 0.6 22.4
ROIC 2.7 7.8 9 4.1 3.8 5.0 49.0
FCF 7.1 20.4 20.4 8.9 7.9 6.9 32.7
=R 21.8 47.5 48.9 34.9 27.7 31.4 31.6
DOE 2.9 7 6.2 3.3 2.8 3.9 18.4
Bt 2 #2%8/DPS 5.4 29.4 24.8 7.8 6.4 7.8 5.1
F1= T[] 3.2 10.4 12.7 7.8 7.7 8.9 43.9
Be=#[EY 0.2 5.4 4.6 1.1 0.3 1.1 6.1
B2 &ARLLE 17.9 29.9 30.1 20.3 18.2 18.4 11.2
DEL 74 4.2 18.8 18.3 14.6 13.1 13.5 13.3
EAROR 0.2 7.5 7.4 0.2 0.5 2.6 37.8
ESGi5#% - - - - - 4.8 23.5
Z D 30.4 13.6 12.9 27.9 21.5 19.1 0.9
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HIERELVAIZIBIET HM QD

EXA EH)E hRIE EXA E{E PRE
Aerospace and Defense 0.876 0.876 Hotels, Restaurants and Leisure 0.391 0.389
Air Freight and Logistics 0.599 0.653 Household Durables 0.661 0.676
Airlines 0.569 0.569 Household Products 0.753 0.803
Auto Components 1.747 0.767 | Independent Power and Renewable Electricity Producers| 0.491 0.491
Automobiles 0.816 0.867 Industrial Conglomerates 0.758 0.853
Banks 0.477 0.416 Insurance 0.759 0.858
Beverages 0.436 0.434 Interactive Media and Services 1.351 1.476
Biotechnology 0.824 0.824 Internet and Direct Marketing Retail 0.930 0.614
Building Products 0.751 0.765 IT Services 0.928 0.791
Capital Markets 0.800 | 0.766 Leisure Products 0.604 0.571
Chemicals 0.802 0.810 Life Sciences Tools and Services 1.671 1.371
Commercial Services and Supplies 0.528 0.576 Machinery 0.950 0.846
Communications Equipment 1.038 0.803 Marine 0.422 0.408
Construction and Engineering 0.777 0.780 Media 0.876 0.800
Construction Materials 0.707 0.799 Metals and Mining 0.709 0.695
Consumer Finance 0.135 0.232 Multiline Retail 0.607 0.626
Containers and Packaging 0.528 0.464 Oil, Gas and Consumable Fuels 0.500 0.459
Distributors 0.524 0.544 Paper and Forest Products 0.473 0.489
Diversified Consumer Services 0.598 0.570 Personal Products 0.680 0.653
Diversified Financial Services 0.305 0.167 Pharmaceuticals 0.683 0.752
Diversified Telecommunication Services 0.340 0.340 Professional Services 0.367 0.663
Electric Utilities 0.181 0.183 Real Estate Management and Development 0.257 0.551
Electrical Equipment 0.858 0.820 Road and Rail 0.506 0.461
Electronic Equipment, Instruments and Components 0.895 0.879 Semiconductors and Semiconductor Equipment 1.044 1.038
Energy Equipment and Services 0.835 0.803 Software 0.866 0.897
Entertainment 0.957 0.774 Specialty Retail 0.548 0.572
Equity Real Estate Investment Trusts (REITSs) 0.185 0.189 Technology Hardware, Storage and Peripherals 0.863 0.859
Food and Staples Retailing 0.499 0.486 Textiles, Apparel and Luxury Goods 0.573 0.575
Food Products 0.510 0.449 Thrifts and Mortgage Finance 0.265 0.265
Gas Utilities 0.474 0.521 Tobacco 0.505 0.505
Health Care Equipment and Supplies 0.699 0.666 Trading Companies and Distributors 0.628 0.567
Health Care Providers and Services 0.622 0.633 Transportation Infrastructure 0.675 0.732
Health Care Technology 0.927 0.927 Wireless Telecommunication Services 0.655 0.489
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Implied Cost of Capital D #E
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