Earnings

Sector: REITs

Quality Assets Give This REIT an Armed Defense Against

Online Retailers

REG reported positive results for 2Q 2017 with 3.2% growth in NOI compared to the
same period last year. Occupancy remained at 95% while the same property portfolio
was 95.9% leased. Small shop leases were 92.1%, a 30bps point increase from prior
quarter.

New and renewal leases signed during the quarter resulted in a 9.4% spread. Core
FFO was $0.93 per share compared to $0.82 per share for the same period in 2016.

During the quarter, the Company started the development of Mellody Farm, a 252,000
square foot center located in the Chicago metro area with total estimated net
development costs of $97.4 million. This center will be co-anchored by Whole Foods
Market, Nordstrom Rack, HomeGoods, and REI; and benefit from strong three-mile
demographics including average household incomes of $130,000. Anchors are
estimated to open in the fourth quarter of 2018.

At quarter end, the Company had 29 properties in development or redevelopment
with combined, estimated net development costs of more than $600 million. In-
process development projects were a combined 47% funded and 77% leased, and
expected to yield an average return of 7.3%.

The company has a very strong balance sheet with Net/EBITDA of 4.5 and interest
coverage ratio of 2.2x.

With its focus on high quality assets and grocery-anchors, we think the company is
well-positioned to defend itself against eCommerce trends and continue to grow FFO
for the foreseeable future. Grocery-anchored properties were 79% and the company’s
demographic focus is superior to peers, with $106,000 AHHI and 138,000 population
within a 3-mile radius. Peers average $86,000 AHHI and 100,340 population.

The company’s high-quality assets are also attractive to eTailers looking to establish
a brick and mortar presence in premium locations, particularly for their first foray into
the space. The company also scores highly on Greenstreet’s Trade Area Power (TAP)
scores and Corporate Governance score as well as ISS’s Score’s which are based
on over 200 factors.

We are neutral on dividend growth because of the recent acquisition of Equity One
and the time it might take to integrate that business.

From a valuation perspective, the company had merger related costs that cause
headline FFO to seem to have declined, when in fact, FFO increased 12.5% from the
previous year's quarter. From a valuation perspective, Price/FFO is misleading.
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Investment Thesis

Despite what may seem like a lofty valuation, Regency Centers of Corporation arguably has the highest quality
shopping center assets in the U.S. The company’s recent quarter was confirmation that the grocery-anchored
properties are well-defended against online retailers and the higher quality features give this REIT an even wider
moat. The FFO shown in 1Q 2017 included an adjustment of $0.50 for merger related costs. If we add that back,
the payout ratio drops to 86% and the P/FFO becomes a more reasonable 28 — even if still a bit on the high side. -
Hey, if you want quality, you have to pay a premium for it.

Price
100
80
60
40
20
0
[ TR o R o N Y o T . TR . o T . 4 T A S T~ I o o SR M SR " N T S o N P N o T o T U B U B U B s T s B s T O L
2 2 2 o o o o o = @ Do o0 0 90 20 o000 00D oco Do o2
88 8 8404848888380 408808a08a040848a8a0a8a8838aa3aga
C‘QQO-QO-O-QQOQO-O-QQOQO-O-QQO-QO-O-QQO-QO-
EEQNWEEggﬁvﬁigix?ﬂvﬁigix?ﬂwﬁkgg?ﬂw*&
Revenues/Quarter
250
200
150
100
50
0
R G L e Y T> 5 5 & b b b b A
S DD S DS S S S S S S SD
MR L SN A A RN LA\ S LN LGN L AN LN\ LI S SNG4
I R e N S S e N G R I I S RO
FFO/Share/Quarter vs. Payout Ratio
$1.40 250%
$1.20 200%
$1.00 °
$0.80 J 150%
ggig 100%
i 1 il >
$- 0%
R T R R A T T I R R R R R R
N e N e I S e S N P N N S G e e P
RO R IR RO O OO ORI IR S
SRS RN NN RPN R PN\ N MR
R S ) e O S N S S R L S SN S

Peer Comparisons

The one strike against Regency is its extremely low dividend yield compared to peers in the shopping
center REIT industry. With a yield of 3%, only Federal Realty Trust (FRT) has a lower dividend yield - but
FRT sports a 65% payout ratio, slightly lower than REG’s adjusted 72% payout ratio.
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The payout ratio below for REG has been adjusted to reflect Core FFO that was negatively impacted by the
Equity One merger related costs. Had we used NAREIT FFO, the payout ratio would have reflected a 109%
payout ratio.
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Like with all other shopping center REITs, eCommerce is a big risk even if the company’s properties are
positioned defensively and consumers still like to shop for groceries at the store. That could change,
however, and we will soon learn more — once Amazon finalizes its purchase of Whole Foods and
implements its intended strategy all of our previous assumption about how people shop could be put to the

test.

Valuation based on price multiple looks high primarily due to the sharp drop in Q1 2017 FFO due to merger

related costs. However, adjusting back the merger costs results in a price/FFO of around 28 — still high
relative to peers but not as lofty as the headline number suggested. Core FFO is increasing at low double
digit rates but the market could give more credence to unadjusted FFO.

Historical Data
Highlights

Net Debt to EBITDA is on a downward trajectory and interest coverage is consistently above 2x
EBITDA/Interest expense is at a historical high.

EBITDA margins peaked in 2014 and have declined for two consecutive years.

Price multiples look stretched based on historical comparisons.
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CY2007 CY2008 CY2009 CY2010 CY2011 CY2012 CY2013 CY2014 CY2015 CY2016
Financial Stability
Current Ratio 0.9 1.1 2.2 1.4 1.4 1.0 1.2 1.2 0.9 0.9
Debt To Capital 0.5 0.5 0.5 0.6 0.5 0.5 0.5 0.5 0.5 04
v v v v v v v v v v
Net Debt/EBITDA 6.4 5.7 8.2 7.8 6.6 6.4 59 4.6 4.8 4.5
Interest Coverage Ratio 0.0 23 0.9 11 1.3 15 15 24 23 22
EBITDA / Interest Expense 3.4 34 20 21 24 2.7 2.7 3.8 3.7 4.0
Operating Metrics
Gross Margin 87.6% 85.1% 84.8% 85.6% 85.4% 85.9% 85.5% 85.5% 85.4% 84.5%
EBITDA Margin 64.2% 64.5% 44.8% 56.9% 63.7% 63.4% 61.2% 77.2% 66.9% 59.4%
Operating Margin 43.2% 44.0% 37.1% 34.6% 35.4% 35.1% 33.6% 34.3% 35.9% 34.4%
Return on Equity 12.9% 9.1% -2.4% 0.6% 3.5% 1.8% 10.2% 12.1% 9.1% 8.3%
Return on Assets 5.2% 3.3% -0.9% 0.2% 1.3% 0.7% 3.9% 4.6% 3.6% 3.8%
Return on Invested Capital 5.6% 3.7% -1.0% 0.2% 1.3% 0.7% 4.0% 4.9% 3.8% 4.0%
Valuation
Enterprise Value (Mil) 6,621.9 5,381.6 4,988.9 5,865.1 5,748.0 6,503.3 6,374.5 8,237.6 8,774.6 9,149.7
Book Value 1,567.8 1,421.1 1,600.2 1,426.4 1,533.4 1,405.8 1,518.4 1,581.6 1,729.1 2,266.3
Invested Capital 37205 3,600.2 3,829.8 3,855.1 3,852.1 3,687.8 37158 3,957.8 3,946.9 4,266.9
EV/EBIT N/A 255 49.7 41.2 34.7 37.6 38.7 30.8 375 45.2
EV /EBITDA N/A 25.5 49.7 41.2 34.7 37.6 38.7 30.8 375 452
Price/NAREIT FFO #DIV/O! 14.7 x 25.6 x 25.2x 19.1x 22.6x 22.4x 19.4x 23.3x 25.6 x
Price / Sales 10.2 x 6.6 X 5.8x 75x 7.2x 9.0x 8.7x 11.1x 11.5x 11.8x
Price / Book 29x 23x 18x 24x 2.2x 3.0x 28x 3.8x 3.8x 3.2x
Quarterly Financial Statements
Quarterly Financials
Q2-2012 Q3-2012 Q4-2013 Q1-2013 Q2-2013 Q3-2013 Q4-2014 Q1-2014 Q2-2014 Q3-2014 Q4-2015 Q1-2015 Q2-2015 Q3-2015 Q4-2016 Q1-2016 Q2-2016 Q3-2016 Q4-2016 Q1-2017
Price st g w12 201 ET 83 w30 5106 568 ED 78 G804 EX) 215 812 7485 W 7149 895 3
Balance Sheet
Cash & Cash Equvtents 70 pvy 723 B ER @7 %7 %3 %7 g e £ 771 750 ) 771 745 %9 =8 Ex)
Accounts Receivable a7 22 %6 766 726 78 s 5 2 807 74 8 87 81 73 22 41 27 80 00
Ivenores 00 00 00 00 00 00 00 00 00 00 00 00 00 ) 00 00 00 00 00 00
Other © 09 76 02 52 73 314 209 26 28 as 195 188 190 165 207 130 140 145 274 1961
Total Current Assets Ta16 82 1292 242 51 To79 To1 Ta13 g 7028 7201 To01 208 254 1068 Ta23 T30 Tas1 1256 730
Net Fied Assets 365 3029 31272 3143 3199 31249 3us17 370 3328 3397 3472 3467 3493 342 35021 34618 328 3790 3801 97954
Non-consoldated nvestments w12 an2 a2 568 21 a9 855 2907 w75 58 13 w2 095 a2 53 a1 02 042 a3 107
Oter Long-Term Assets 222 200 a2 215 624 551 25 89 a1s 540 151 79 %9 531 269 sa4 589 247 ar1 901
Goodwil & nangbies 268 356 25 o a3 01 a8 s70 535 s22 24 484 %7 1084 1054 125 1243 1227 1188 6067
Ot Long Tem Assets vy P o5 o2 o1 oy 700 705 737 26 n 700 750 ey c6 602 683 s 00 0o
Total Assets G029 a7e0 3895 a@ld 38999 a6 30135 | 406 | 40@e | Aei 4wz | 4Le4 4083 | 4109 429 41474 4@s | 4483 449 IL1%0
Accounts Payable 00 00 212 211 312 w11 110 138 1011 1m0 112 1667 124 s 1645 1577 1656 7 1389 226
ShortTem Debt 00 00 00 ) 00 00 00 00 00 00 00 00 00 00 00 00 00 ) 00 00
Aecrued Expens 120 1205 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Other Current iabil 01 01 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Current Liabites i 6 2 =1 2 Taa 70 o8 T a0 2 67 w24 s To4s g 56 o7 o 726
Long Term Debt 203 104 1s22 1034 1s2l 18809 1847 20318 2031 2082 2024 1947 1987 2087 1843 183 1942 166 1el24 34072
Deerred Tax ) 00 00 00 00 00 00 00 00 ) 00 00 00 ) 00 00 00 00 ) 01
Defered Liabiies 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Other Libiies 481 472 333 a70 530 249 o84 86 o7 o6 880 74 9 %9 1000 1077 1200 178 1162 7588
Total Liabilies 725 ieme a2l 206 2063 Z0ne 202 | Zma  asre  Zams  aos 22887 2Zs 219 2ae8  Ziw7 2208 el 1eare  Ad0ds
Shareholder Equity 1s2a 1793 1708 uveas  1ms  1e2d7 @04 18084 1759 1e452 19066 18697 18807 18790 20541 20467 21608 25674 25013 6733
Tota Liabiles and Equiy 409 ae0  3e95  asnd  3e00  Gewe 3o aose6  Aoe  Apei  4wrs  a4uea  4o8s 4309 Awre 47 aame  4sws  aames  Taso
Income Statement
Revenes 68 56 108 o1 =25 FEoEy 550 =3 29 6 T2 w04 1 oL Tz e FeT) 28 56 61
Costof Saes 174 158 157 71 atz 168 196 25 195 181 196 212 1011 198 219 227 1524 24 3 208
Gross Proft 1003 958 951 1032 o1 1035 1064 1128 1154 1154 1165 1152 00 1223 1243 1269 00 1254 13 1664
SGEA Expenses 140 156 159 180 150 150 133 122 152 145 154 164 151 148 194 163 164 160 166 11
Research 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
E8ITDA 25 709 %04 701 766 5.7 71 71 6 007 Tas %3 @0 200 703 %09 %0 723 745 515
Depreciation & Amort 29 200 23 23 20 ais 75 aro 30 364 e 360 32 70 ars 387 203 207 26 601
EBIT (Operating Income) 296 409 58.1 468 437 36.9 416 492 485 732 104.0 523 528 830 327 522 53.7 316 319 -25
Total Interest Exp (net) 284 275 -27.3 278 218 -26.8 266 246 274 -253 -345 -266 267 -229 -30.9 -241 -244 -201 -265 212
ther Expenses/(Income) -29.3 408 -58.0 -46.7 -435 -36.7 415 -49.0 483 73.0 -103.9 -52.1 525 -82.7 325 -51.8 533 -312 317 23
Net Proft Befoe Tax ] 31 203 185 56 ] 145 203 206 a7 603 254 259 50.7 10 278 290 11 51 04
Income Tax 08 os 133 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 0 01
9 Efecive Rate 045 180 473 174 2.0 ey 355 116 129 235 [ 120 141 201 136 135 118 021 2.26 062
NetProft 11 196 a1s 208 ana %3 sie 247 307 =22 788 04 a7 0 29 51 01 106 611 24
Average Dited Shares Oustanding 895 807 01 %04 as %20 %21 %22 20 a4 923 e s a6 360 a79 982 1003 1048 1266
rage Basic Shares Ouistanding 805 96 %0 %03 oie %20 21 22 920 023 %3 a8 041 02 %53 o715 a2 1037 1045 1266
eps o1z 022 035 0z 041 o 056 021 oz 058 o84 0z 040 062 024 054 041 010 0s8 017
Normalzed EPS 028 012 o008 013 019 0z 016 0z 026 025 017 025 028 031 018 0 035 09 026 027
P Basic o1z 022 035 oz 041 044 056 oz oz 058 o8e 032 040 o83 024 054 a1 010 058 o017
£PS Estimates 000 000 000 000 000 000 000 000 000 000 000 000 000 000 13 139 139 13 144 148
Diference 012 022 035 023 041 o4t ose 027 oz 0se 08t 0z 040 082 115 085 058 ey 086 61
Funds from Operations S 376 s 4302 S 6264 S077 $ 4855 S 4161 S 5197 S 6225 S 5666 S 8415 S 10671 S 6142 $ 6209 § 9677 $ WL S 6651 S 6935 § S $ 4175 5 2983
FRO/Share s o®s 04 s 0mS 0% $ 05 S 045 S 05 S 066 S 06 S 091 S 114 S 065 S 06 § 1025 00 S 06 S 07 S 05 $ 046 S 02
Dwvidends SM) S 4808 S 4757 S 509 S 4120 $ 4727 S 5276 S 4751 S 4821 S 4825 S 483 S 4912 S 5054 S 062 § 5322 S 433 S 5385 S 5374 S 606l $ 5420 S 66l
Dividends/Share S 046 s 04 S 04 S 04 S 046 S 04 S 046 S 047§ 047 S 047 S 047 S 048 S 04 S 048 S 047 S 0SS 04 S 08 S 050 S 042
Payout Ratlo 122% o0 6% o1 8% 102% 1% 0% o0 s a0 4% 3 ams 118%
Cash Flow_
Netincome FrEy 6 e 708 71 w3 B 77 307 =z 758 EX} 377 %0 720 B w1 08 GEY e
DA 29 209 23 223 20 aLs s a79 30 364 ara 360 %2 ar0 are 37 203 207 26 601
Defered Taes 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 01
Stock option expense. 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Change i working capial 13 21 52 22 11 25 165 as4 2 »8 145 22 41 167 214 08 194 %2 as5 207
Other Adjustments, Net 254 131 66.9 144 -31 -5.4 224 51 88 -17.2 -418 1.2 30 234" 198" 52" 55" 05" 162" 148
Cash Flowifom Operaions o1 ws 612 a3 81 a2 502 523 73 %82 599 s 730 a4 89 768 665 %0 720 27
480 52 -us0 23 785 82 4320 1256 16 54 18 550 41 w8 541 548 180 072 18 5
Net Divestitures (Acquisitions) 0.0 0.0 00 00 00 0.0 00 00 00 0.0 0.0 00 00 00 0.0 0.0 00 0.0 0.0 -649.0
Change investmens 108 263 23 20 a1 28 225 26 136 2 604 12 206 409 135 201 a3 a1 23 00
Net Other Changes 44 17.1 9.0 112 91.0 723 -59.9 6.0 156 85 74 -13 119 33 96’ 184" 60" 296" 44" 255
Cash Flowitom Investing T 2 T 201 83 E 206 71 256 E) 70 = ) ) 30 73 w7 e 1 899
Nt Debt ssuance aLe 2426 1080 189 a2 251 4 700 a7 55 14 259 6 1506 289 1482 a2 56 1082
Common Equiy Issued (Purchasec) 00 217 01 si6 67 15 00 00 ) 103 532 10 00 1975 s2 1155 3098 os 182
Preferred Stock Payments 00 750 00 00 00 00 00 03 00 00 00 00 00 00 00 00 00 00 2500
Common Stock Dividends 481 476 s08 a3 413 s28 75 82 w82 84 s s05 506 484 529 537 05 42 565
Other -15 68.8 54 -26 -49 -26 31 22 -7 -6.0 45 -12 -44 134" 17" 09" 125" 54" -96
Cash Flowitom Financing 180 2141 sie 111 97 790 s28 193 202 106 29 767 607 49 192 2100 198 445 608
Free Cash Flow 01 100 59 ) 05 10 Ty 73 o7 19 ) 3 89 s Y, 320 s o) 8 )
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Annual Financial Statements

Annual Financials
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CY2007 CY2008 CY2009 CY2010 CY2011 CY2012 CY2013 CY2014 CY2015 CY2016
64.49 46.70 35.06 4224 37.62 47.12 46.30 63.78 68.12 68.95
Balance Sheet
Cash & Cash Equivalents 18.7 215 99.5 225 11.4 223 80.7 113.8 36.9 13.3
Accounts Receivable 0.0 0.0 40.9 36.6 37.7 26.6 715 87.4 79.3 89.0
Inventories 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Current Assets 120.0 135.2 77.0 81.2 90.0 80.2 20.9 19.5 30.7 274
Total Current Assets 138.7 156.8 217.4 140.2 139.1 129.2 179.1 220.7 146.8 129.6
Net Fixed Assets 3,467.8 3,487.9 3,292.0 3,288.3 3,310.3 3,127.2 3,181.7 3,476.2 3,502.1 3,809.1
Non-consolidated Investments 401.9 383.4 326.2 428.6 408.6 442.9 385.5 361.3 335.3 3253
Other Long-Term Assets 36.4 43.9 69.9 35.2 31.8 42.2 52.5 15.1 26.9 37.1
Goodwill & Intangibles 17.2 12.9 10.0 18.2 27.1 425 44.8 52.4 105.4 118.8
Other Long Term Assets 52.8 575 58.4 63.2 70.2 69.5 70.0 715 66.4 69.0
Total Assets 4,114.8 4,142.4 39738 3,973.6 3,987.1 3,853.5 39135 4,197.2 4,182.9 4,488.9
Accounts Payable 0.0 0.0 0.0 0.0 0.0 127.2 147.0 181.2 164.5 138.9
Short Term Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Accrued Expenses 154.6 141.4 99.1 101.0 101.9 0.0 0.0 0.0 0.0 0.0
Other Current Liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Current Liabilites 154.6 141.4 99.1 101.0 101.9 127.2 147.0 181.2 164.5 138.9
Long Term Debt 1,810.3 1,845.8 1,886.4 2,094.5 1,982.4 1,962.2 1,854.7 2,021.4 1,864.3 1,642.4
Deferred Tax 0.0 0.0 0.0 -0.9 24 13.7 0.0 0.0 0.0 0.0
Deferred Liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Liabilities 307.0 459.1 1131 77.6 92.0 19.6 68.4 88.0 100.0 116.2
Total Liabilities 2,272.0 2,446.3 2,098.6 2,272.2 2,178.7 2,122.7 2,070.2 2,290.6 2,128.8 1,897.6
Shareholder Equity 1,842.8 1,696.1 1,875.2 1,701.4 1,808.4 1,730.8 1,843.4 1,906.6 2,054.1 2,591.3
Total Liabilities and Equity 4,114.8 4,142.4 3.973.8 3,973.6 3,987.1 3,853.5 3,913.5 4,197.2 4,182.9 4,488.9
Income Statement
Revenues 436.6 494.9 488.1 468.2 470.4 4739 489.0 537.9 569.8 614.4
Cost of Sales 54.2 738 74.2 67.5 68.5 66.7 71.0 77.8 83.0 95.0
Gross Profit 382.4 421.1 413.9 400.7 401.9 407.2 418.0 460.1 486.8 519.3
SG&A Expenses 50.6 49.5 54.1 61.5 56.1 61.7 61.2 60.2 65.6 65.3
Research and Development 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 280.3 319.8 218.4 266.3 299.6 300.6 299.3 415.1 3811 364.7
Depreciation & Amort 91.6 107.8 118.0 1239 133.8 127.8 134.5 147.8 146.8 162.3
EBIT (Operating Income) 0.0 211.4 100.5 142.4 165.9 172.8 164.9 267.3 234.2 202.4
Total Interest Exp (net) -82.4 -92.8 -109.2 -125.3 -123.6 -112.1 -109.0 -109.5 -102.6 -90.7
Other Expenses/(Income) 82.4 47" 38" 24" 24" 17" -1.6" il 16" 12
Net Profit Before Tax 0.0 113.9 -12.5 14.7 39.8 59.0 54.3 156.6 130.0 110.5
Income Tax 0.0 0.0 0.0 -1.3 3.0 132 0.0 -1.0 0.0 0.0
% Effective Rate #DIV/O! 0.00” 0.00” -0.09” 0.08” 0.227 0.00” -0.017 0.00” 0.00
Net Profit 203.7 136.2 -36.7 8.8 51.4 25.9 149.8 187.4 150.1 164.9
Average Diluted Shares Outstanding 69.3 70.1 80.8 83.3 89.6 90.1 92.1 93.3 96.0 104.8
Average Basic Shares Outstanding 69.2 70.1 80.5 81.2 89.6 90.0 92.1 93.3 95.3 104.5
EPS 294 1.94 -0.45 0.11 0.57 0.29 1.63 2.01 1.56 157
Normalized EPS 1.43 151 0.28 0.02 0.30 0.30 0.70 0.92 1.06 1.52
EPS Basic 294 1.94 -0.46 0.11 0.57 0.29 1.63 2.01 157 1.58
EPS Estimates 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 139 1.44
Difference 0.57 0.29 1.63 2.01 0.17 0.13
Funds from Operations $ - $ 2218 $ 1054 $ 1386 $ 1736 $ 186.8 $ 188.7 $ 3044 $ 2769 $ 272.8
NAREIT FFO/Share $ o $ 318 $ 137 $ 168 $ 197 $ 208 $ 206 $ 329 $ 292 $ 2.69
Dividends 57.35 42.07 41.76 42.69 47.16 50.90 47.51 49.12 48.37 54.20
Dividends/Share 0.65 0.71 0.45 0.45 0.46 0.46 0.46 0.47 0.47 0.50
Payout Ratio
Cash Flow
Net Income 203.7 136.2 -36.7 8.8 51.4 25.9 149.8 187.4 150.1 164.9
D&A 91.58 107.85 117.98 123.93 133.76 127.84 134.45 147.79 146.83 162.33
Deferred Taxes 0.0 0.0 0.0 -0.9 24 13.7 0.0 0.0 0.0 0.0
Stock option expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in working capital -31.1 -61.7 -32.0 -26.0 -34.9 -4.7 -17.1 -12.3 -32.0 -21.4
Other Adjustments, Net -46.0 36.8" 144.6” 325" 65.0” 945" 165" 452" 10.77 -165
Cash Flow from Operations 218.2 219.2 193.9 138.5 217.6 257.2 250.7 271.7 275.6 289.4
CapEx -682.4 -388.8 -143.0 -90.5 -152.7 -320.6 -321.1 -350.4 -248.1 -567.8
Net Divestitures (Acquisitions) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in Investments 270.2 283.0 188.7 -94.3 -113.8 286.2 196.6 102.7 85.2 99.8
Net Other Changes 0.0 0.0" 0.0" 03" 188.77 380" 11477 374" 235" 58.4
Cash Flow from Investing -412.2 -105.8 457 -184.5 -77.7 3.6 -9.8 -210.3 -139.3 -409.7
Net Debt Issuance 389.7 125.5 -321.2 143.7 =727 -63.7 -86.6 65.8 -189.6 -210.2
Common Equity Issued (Purchased) 2.4 1.0 345.8 14 2175 21.9 99.8 102.5 198.5 549.8
Preferred Stock Payments 0.0 0.0 0.0 0.0 0.0 -323.1 0.0 -0.3 0.0 0.0
Common Stock Dividends -208.9 -222.9 -183.1 -172.0 -183.9 -188.1 -188.8 -194.0 -202.8 -222.4
Other -45 141" 32" 59”7 64" 303.1" 69" 84" -19.47 205
Cash Flow from Financing 178.6 -110.5 -161.6 -32.8 -145.6 -249.9 -182.6 -34.4 -213.2 96.7
Free Cash Flow -464.2 -169.6 50.9 48.0 64.9 -63.4 -70.3 -72.6 27.6 -278.4




