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Earnings American Tower Corp (AMT)

Sector: REITs Infrastructure
American Tower: It's a Growth Stock in REIT Clothing Financial Stabilty

Upside Potential ~ |F5%5

Dividend Growth

Valuation
American Tower generated another quarter of strong results posting double digit ~ Price $ 137.84
growth across key metrics. Consolidated Organic Tenant Billings Growth accelerated ~ 52-Week High $ 139.50
to 8.6%. and the company continued to delever naturally to 4.6 times net debt to ~ 52-Week Low $ 99.72
annualized adjusted EBITDA. Shares Outstanding 429.2
The common stock dividend was increased by about 22% and with the resumption of ~ Dividend Yield 1.7%
the share purchase program during the quarter, it bought back more than $400 million ~ PayoutRatio 35%
of stock so far this year. The current payout ratio is just 35% so a dividend boost is
likely to be combined with share buybacks. Additional dividend increases or share ~ Gross Margin 69.1%
buybacks translates into lots of potential cash returned to shareholders. O] 20t
The 2017 outlook improved across the board with property revenue forecast to be ~ EBITPAMargin B2
1.6% higher than previously anticipated, Adjusted EBITDA was adjusted higher by ~~ Retum on Equiy SR
1.8%, and the consolidated AFFO guidance was increased by 2%. RELCIASEES 3'32”’
Another tailwind for the company is positive foreign-exchange rate fluctuations Return on Invested Capltal 39%
resulting in a $73 million impact relative to the prior outlook. , :
In the intermediate term, aside from potential catalysts such as the 600-megahertz Eggek“\)/rzjevalue ) i 7;’322
deployment, management expects tenants to increasingly rely on densifying their | P $ 25’510
networks to support rising mobile data usage, given most available spectrum assets '
have already been auctioned and given spectral efficiency within 4G is already very gy /EBITDA 18.7
high. Loqking even further ogt, the .I.nternet qf Things and other emgrging Price/NAREIT FFO 215
technologies may very well provide additional upside for our U.S. Tower business.  prica/sles 9.7
Carriers are spending $30 billion per year on 4G and soon to be 5G networks @s  pyice /Book 8.6

mobile data usage grows at 30%+.

The core of cash flow is still in the US but growth internationally is higher — particularly
in places like Latam, where it was 11.2%. Mexico was a big driver of that growth with
12% growth and more upside potential as advanced headsets are driving data
demand.

In India, mobile growth is at 80% and while consolidation could result in churn in the
short-term, it should lead to rapid deployment of 4G — leading to increasing use of
mobile data.

At its current size, management predicts that 80% of new revenue flows to operating
profit because of its ability to leverage its scale. It is also looking at ways to use towers
and the land around them to create additional revenue streams.
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Investment Thesis

If there is one way to play the growth of mobile data usage or the Internet of Things via real estate, this is it.
None of those things are possible without the ability to transmit large amounts of data across vast distances
at a very rapid rate. Even as carriers consolidate and integrate networks that get rid of redundancies, the
level of mobile data demand is so strong that carriers still need to add additional equipment to deliver their
signals to consumers.

The average U.S. smartphone user now consumes more than 4.4 gigabytes of mobile data per month, up
over 400% from just three years ago and it is projected to reach 14 gigabytes per month by 2020. AMT is
well-positioned to be on the receiving end of additional capex investments required by carriers to transmit
and deliver their data.

Price
150

100
50

0

Lo I o Y o TR o 0 M . TR ot TR ot N o0 TR o s T L R S L s T e T T o o T e e L e L o B o B L ot
S 83 S8 8888 s8I seea88sIa a8’ S8R
¥ 3 4 8 F BT % S A48 F T O®EB S ACTF T ® S AN TF T B S AT D
Revenues/Quarter
2000
1500
1000
0
RV I T T T b b b b A O
S S qP\ & q9\ N %\ ’L\ %Q\ %\ &S D NS '19\ ’19\ ‘_19\ S S
D7 DT N A S DT N N DY 0T a9 8T T N T T N T
R S S~ I N e O E ) e O E SO S S I IV S S
FFO/Share/Quarter vs. Payout Ratio
$2.00
$1.50
$1.00
$0.50
$-
q VGG LR I R T T T T T T S TN S S
NN q,Q\' %Q\ oS q’\"3 N %Q\ ’19\, %Q\ "L\? A %Q\ '19\ ’_19\ '19\ S S
NEP VAU N IS NN SN LN U U AN VI UIIN NN SN NN
-@") q\A’ \,ﬁ K¢ b\ﬂj Q’\"J \n:j n}\") & 0’\") \,.1}“) N Q.\'") \W\ ,1)\"‘) b\an\ Rl e b\“}
Peer Comparisons

August 9, 2017 Page 2



INVESTMENT STRATEGY

American Tower is not a big dividend payor. It is only paying a 1.7% dividend yield and while part of the
reason for that has been the solid price gains in the stock recently, it lags considerably behind peers in the
infrastructure space — even its closest competitor Crown Castle International (CCl), which sports a 3.7%
dividend yield.

Dividend Yields
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That being said, AMT’s payout ratio is low enough that management can practically double its dividend and
still be comfortably below the payout ratio for CCI. As we mention in the summary, however, we believe
cash will be returned to shareholders both via share buybacks and a dividend increase, but a dividend
increase that will probably still keep the payout ratio on the low end.

Payout Ratios based on NAREIT FFOTTM
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American Tower is trading at 21.5x FFO, which is in line with its long-term average of 21.1x. In fact, in our
opinion, it should be trading at a premium to CCI based on its more globally diversified assets/exposure,
lower payout ratio, and potential dividend growth — not to mention the aggressive share buybacks

expected.
P/FFO - Trailing 12 Month NARFEIT FFOTTM
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Risks

Expectations are high that mobile data usage will continue apace. Even if growth remains robust, any
indication that it may fall short of expectations could weigh on the stock. In addition, AMT relies on capex
spending by carriers. Let's face it, the telecom industry is going through its challenges, with the costs of
plans being blamed for the lack of inflationary traction. There might be a level of price at which it is no
longer makes economic sense for carriers to invest.

India is also going through a consolidation in the industry. In the long-run, it should benefit companies like
AMT, but lots can change in the long-term. In the short-term, however, the challenges are steep, with
consolidation likely to lead to elimination of redundancies - translation — carriers won’t need double the
equipment anymore and are likely to pare back.

Historical Data
Highlights

e Financial stability metrics are all stable and well within the historical ranges.

e Margins have been on a steady decline over the last 8 years but are still decent. Gross margins reached
as high as 76% in 2010 and are now at 69% - something to watch. Operating margin, which management
now feels is highly leveraged to sales, was 32% in 2016 but popped back up to 36.1% in the most recent
quarter.
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e Cash is king and the company generates lots of it. In 2016, free cash flow was $2 billion and through two
quarters in 2017, it has generated free cash flow of $1.1 billion.

CY2008 CY2009 CY2010 CY2011 CY2012 CY2013 CY2014 CY2015 CY2016

Financial Stability

Current Ratio 1.6 1.7 2.6 1.0 1.3 11 0.5 0.8 1.0
Debt To Capital 0.6 0.6 0.6 0.7 0.7 0.8 0.8 0.7 0.7
Net Debt/EBITDA " 41" 36 " 37" 50 " 48" 79" 58 7 6.2 " 5.3
Interest Coverage Ratio 2.7 29 8i5) 2.8 28 23 2.6 25 27
EBITDA / Interest Expense 4.4 4.6 5.6 4.7 4.6 4.2 4.4 4.8 4.9

Operating Metrics

Gross Margin 75.5% 75.8% 76.1% 74.6% 74.9% 74.4% 73.3% 72.6% 69.1%
EBITDA Margin 64.7% 63.0% 63.6% 56.2% 60.8% 53.6% 59.7% 56.8% 58.2%
Operating Margin 38.1% 39.0% 39.5% 37.7% 38.9% 36.1% 36.3% 33.8% 32.0%
Return on Equity 11.5% 7.8% 10.9% 11.7% 18.6% 15.5% 22.0% 12.9% 14.3%
Return on Assets 4.2% 2.9% 3.9% 3.5% 4.8% 3.2% 4.0% 2.8% 3.3%
Return on Invested Capital 4.7% 3.3% 4.5% 4.0% 5.5% 3.6% 4.5% 3.2% 3.9%
Valuation
Enterprise Value (Mil) 15,820.4 21,310.6 25,247.8 24,348.7 39,018.5 45,740.0 53,534.1 57,955.2 63,332.0
Book Value 2,991.3 3,315.1 3,501.4 3,287.2 3,573.1 3,534.2 3,953.5 6,651.6 6,763.8
Invested Capital 7,325.8 7,529.7 9,091.9 10,646.5 12,437.6 18,068.3 18,593.7 23,8318 25,509.7
EV/EBIT 253 317 315 29.7 354 45.7 37.0 40.6 34.4
EV /EBITDA 25.3 317 315 29.7 35.4 45.7 37.0 40.6 34.4
Price/NAREIT FFO 15.8 x 21.0x 20.5x 226x 22.9x 23.7x 21.2x 19.4x 17.1x
Price / Sales 75x 10.1x 10.4 x 9.8x 10.7 x 9.5x 9.7x 8.7x 7.9x
Price / Book 3.9x 52x 59x 72x 85x 8.9x 9.9x 6.2x 6.7x

Quarterly Financial Statements

Quarterly Financials

Q3-2012  Q4-2012  Q1-2013  Q2-2013  Q3-2013  Q4-2013  Q1-2014  Q2-2014  Q3-2014  Q4-2014  QI-2015  Q2-2015  Q3-2015  Q4-2015  Q1-2016  Q2-2016  Q3-2016  Q4-2016  Q1-2017
Price 7139 7721 7692 7317 7413 7982 8187 89.98 9363 9885 9415 9329 87.98 96.95 10237 11361 11333 105.68 12154

Balance Sheet

Cash & Cash Equivalents 3823 3686 2417 2484 40404 2536 3334 2830 2956 3135 3234 2747 2874 3207 3364 4105 5304 7872 7128
Accounts Recelvable. 1488 1436 154 1309 1526 1512 2272 1746 1981 1991 1758 2129 2062 2214 275 2854 2739 3084 3700
Inventories. 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 0
Other Current Assets 3417 3241 3165 3667 5191 5413 4824 5409 5032 4453 4266 4530 4468 4484 4827 6246 566.5 5943 6284

Total Current Assets 8728 8363 9036 9461 47420 986.1 10430 9984 996.9 9579 9258 9406 9404 9965 10365 13206 13708 16899 17112
Net Fixed Assets 52428 57659 58795 58111 58788 7777 73440 75898 75521 75901 94226 9586.4 98062 9,866.4 99180 105754 104520 105173 107172
Non-consolidated investments 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Other Long-Term Assets 513 00 00 00 00 00 00 00 00 1762 00 00 00 2605 00 00 00 2000 00
Goodwil & Intangbles 53074 60487 61706 60468 60104 104249 103552 104928 102558 108564 135170 138898 140676 139207 139374 165726  165%2 163453 172067
Other Long Term Assets 14870 14386 15100 15355 15501 16949 16752 17667 17918 16829 2,0648 20529 21127 18512 21724 22716 22175 2,037 24223

Total Assets 129613 140894 144637 143394 181813 202837 204174 208477 205966 212636 250302 264697 260268 269043 270643 307402 306555 08792 82074
Accounts Payable 87.4 896 868 910 %08 1729 157 1327 110 %04 725 829 %56 %7 941 1206 1056 187 1094
‘Short Term Debt 1302 600 576 57.4 673 701 3252 12260 9605 897.4 7802 388 459 502 137.9 3141 2430 2388 17073
Accrued Expenses 4994 3584 4463 4804 5268 5275 6187 680.1 6758 7080 6493 715 1,0208 8421 7439 996.7 0167 10284 11081
Other Current Liabil 1339 1241 1484 1423 1384 1621 2154 2044 1906 2338 2205 1035 2033 2110 2224 2243 2503 2454 2842

‘Current Liabiites. 8509 6322 7301 7810 8233 9327 12750 22432 19379 19295 17314 10366 13695 12000 T1982 16556 15196 16313 32091
Long Term Debt 73594 86933 87915 87986 125785 144081 140090 127495 129738 136430 149310 161852 169816 170688 168842 184030 184361 182047 171828
Deferred Tax 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Deferred Liabilies. 00 00 00 00 00 5516 00 00 00 7103 00 00 00 9067 00 7459 7921 16420 0529
Other Liabilies 11943 11908 12615 12414 12505 857.1 14622 14485 14902 10183 19161 19370 19578 10770 20187 31621 3.2003 25173 38602

Total Liabilties 94046 105163 107921 108211 146524 167495 167462 164412 164020 173100 185785 191589 203089 202526 201311 239667 230481 241153 252049

‘Shareholder Equity 35568 35731 36716 35183 35290 35342 36712 44065 41946 39536 7.3517 73109 66179 66517 69332 61135 67074 67639 68525

Total Liabiities and Equty 120613 140894 144637 143394 181813 202837 204174 208477 205066 212636 250302 264607 _ 260268 260043 270643 307402 306555 308792 3206574

Income Statement

Revenues 135 7684 5027 5088 579 %20 %1 Teis Towes 11724 12578 2800 2850 Ta22 T5148 T35 Te162
Costof Sales 1849 1942 2018 2057 2008 2516 2608 2123 27170 325 3654 ase. asLa 507 912 4880 4927
Gross Profit 284 5742 6010 6031 607.1 690.4 7233 7592 7693 8519 8725 9237 0376 o625 10236 10516 11235

penses 815 894 1012 98 978 1168 1100 985 1291 1163 1148 1434 1353 1382 1315 1383 1648
Research and Development 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
EBITDA w923 w35 7 385 a0 958 0.4 %5 6041 8.4 829 7288 122 8153 8742 B67.1 993
Depreciation & Amort 1441 1785 1858 1846 1849 208 2058 2454 2635 3284 3411 3524 3116 3078 3080 3682 211
EBIT (Operating Income) 383 2650 2919 1739 2851 2510 3546 3901 3406 3200 3418 3%6.4 4706 4176 4762 4789 5182
“Total Interest Exp (net) o7.0 901 1065 058 1004 1236 1387 1413 1390 L4 1423 1422 1536 1718 1810 1741 1711
Other Expensesi(income) -ar.1 2641 2015 1736 2841 2501 3541 3895 3402 3197 3416 3959 4700 172 4757 4784 175
Net Proft Before Tax 2a18 1613 1802 727 1788 1101 2110 235 1042 1711 1920 275 3104 2360 258 2037 3302
Income Tax 131 432 192 EtY] 156 362 176 218 126 140 942 259 201 35 220 608 268
9% Effective Rate Lot Lot 3 Lot Lor Tor 100 102 108 123 135 112 112 119 113 114 110
2321 1357 1714 998 1801 1000 2025 2304 1804 1561 1030 2327 2752 1876 2645 2902 3161
Average Ditted Shares Outstanding 3005 3009 3007 3005 3083 3088 3001 3006 4004 4009 4004 4269 212 4280 219 4200 209 4301 4302
Average Basic Shares Oustanding 32 32 32 3954 318 317 391 3%9 3%2 3956 a05.1 232 234 238 201 209 255 261 213
EPs 058 034 043 025 045 025 051 059 052 045 047 037 024 054 064 04a 062 053 o073
Normalzed EPS, 058 034 0.6 025 045 025 051 058 050 042 045 030 018 049 058 037 055 047 067
EPS Basic 059 034 043 025 0.6 025 051 059 052 045 048 037 024 055 065 04a 082 054 o7a
EPS Estimates 000 000 000 000 000 000 000 000 000 000 000 000 000 194 194 194 194 248 244
Difference 058 034 043 025 0.5 025 051 050 052 0.5 0.47 037 024 139 129 150 132 190 170
Funds from Operations S 394 S 3@ S 36597 $ 25727 S 6I73 $ 349 § 45673 $  4688) § 46612 $ 45777 § 43283 $ 49949 § 53307 $ 59984 S 65207 $ 6374 S G8BT7 5 68192 S 75631
FFO/Share s o097 s 085S 0% 5 064 S 09 S s 114$ 12§ 116s 114 $ 118 S 117 $ 125§ 140 s 152§ 148 S 159 5 15 S 176
Divdends S S @9 s 1876 $ -~ S 10098 $ 10673 S 22498 $ 055 § 1272 $ 14278 § 15050 $ 15091 S 20004 $ 21303 § 22162 § 23677 § 24336 5 25218 § 26083 5 27722
Divdends/Share s - s - s - s 0%s 0x$ (05$ 00 S 02 S 03U S (068 - s oms oms Q@as - s oms oms (s -
Payout Rato o% % % 0% 200 5% % 2% 200 57 0% 66% 3% 8% 0%
Cash Flow
et ncome 2321 1357 7La 598 1801 1000 2025 2344 2076 1804 1933 561 1030 2327 2752 1876 2645 2292 3161
DA 1441 1785 1858 1846 1849 28 2058 2054 2401 2635 2635 284 aaL1 as24 316 3078 3080 3882 211
Deferred Taxes 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Stock option expense 17 126 61 136 132 125 138 169 172 143 51 123 120 214 146 458 162 159 369
Change in working capital 23 355 16 307 37 1062 76 653 08 761, 490 673 179 172 1000 955 816 230 919
Other Adjustmens, Net 310 65 322 1232 214 90 69 337 226" 306" 970" 072" 690" 502" 321" 212" 699" 149" 08
Cash Flowfrom Operations 337 2078 3040 3905 3509 546 786 5958 972 5650 5099 5265 5072 6304 5635 7478 667.1 7252 6631
pEx 1506 1910 1239 1567 1676 2763 2139 2524 2571 2511 1592 519 2069 2107 1542 1652 1557 2073 1681
Net Divestiures (Acquisiions) 2809 11752 2451 661 545 40961 628 2528 94 6857 209 6193 9460 3449 09 12156 034 1065 778
Change in investments 36 60 75 14 134 168 130 191 134 68 09 247 255 186 12 14 19 78 38
Net Other Changes 04 119 01 10 1213 1409 14 598 133" 438" 50504" 41" 26" 05" 316" 215" 45" 153" 218
Cash Flowfrom Investing 074 AmBal 766 2251 369 42147 2911 57 2666 Ba61 52094 B00 11248 55 155 1379 2128 212 5203
Nt Debt ssuance 25 12566 721 42 ame2 508 1441 5619 185 5263 11502 3580 8315 1534 1183 8921 611 1232 3019
Common Equiy ssued (Purchased) 59 460 125 621 704 00 00 00 00 00 24404 01 00 00 00 00 00 00 1472
Preferred Stock Payments 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Common Stock Dividends 869 1858 00 1030 1067 2250 06 1267 1428 1506 1509 2009 2130 2216 2368 2434 2522 2609 2112
Other 131 334 260 98 175 17616 82 5923 513" 4857 132047 789.1" 208" 249" 110" 476" 98" 2581" 2804
Cash Flowrom Financing 582 10583 346 1295 35896 308 1529 963 2126 3272 47601 2301 6422 433 3661 6963 3035 1260 1579
Free Cash Flow 2050 10655 2701 2536 1625 1785 %627 454 2401 3139 3507 3746 3003 287 4093 5626 5114 5178 5150
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Annual Financial Statements

Annual Financials

CY2007 CY2008 CY2009 CY2010 CY2011 CY2012 CY2013 CY2014 CY2015 CY2016
Price 42.60 29.32 4321 51.64 60.01 77.27 79.82 98.85 96.95 105.68
Balance Sheet
Cash & Cash Equivalents 33.1 143.1 2473 884.0 330.2 368.6 293.6 313.5 320.7 787.2
Accounts Receivable 40.3 51.3 67.9 81.0 100.6 143.6 151.2 199.1 227.4 308.4
Inventories 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Current Assets 172.2 279.3 339.9 439.3 344.4 324.1 541.3 445.3 448.4 594.3
Total Current Assets 245.7 473.7 655.1 1,404.2 775.2 836.3 986.1 957.9 996.5 1,689.9
Net Fixed Assets 3,045.2 3,022.6 3,169.6 3,623.8 4,981.7 5,765.9 71777 7,590.1 9,866.4 10,517.3
Non-consolidated Investments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Long-Term Assets 485.0 0.0 0.0 0.0 0.0 0.0 0.0 176.2 260.5 290.0
Goodwill & Intangibles 3,874.7 3,752.4 3,845.2 4,475.6 5,171.3 6,048.7 10,424.9 10,856.4 13,929.7 16,345.3
Other Long Term Assets 479.9 963.0 850.0 864.4 1,314.2 1,438.6 1,694.9 1,682.9 1851.2 2,036.7
Total Assets 8,130.5 8,211.7 8,519.9 10,368.0 12,242.4 14,089.4 20,283.7 21,263.6 26,904.3 30,879.2
Accounts Payable 175.5 152.0 185.1 2925 2159 89.6 172.9 90.4 96.7 118.7
Short Term Debt 1.8 1.8 70.5 74.9 101.8 60.0 70.1 897.4 50.2 238.8
Accrued Expenses 337 28.6 235 40.6 371.3 358.4 527.5 708.0 842.1 1,028.4
Other Current Liabilities 106.4 120.2 112.0 134.1 92.5 124.1 162.1 233.8 211.0 245.4
Current Liabilites 317.4 302.6 391.2 542.2 7815 632.2 932.7 1,929.5 1,200.0 1,631.3
Long Term Debt 4,283.5 4,331.3 4,141.1 5,512.5 71345 8,693.3 14,408.1 13,643.0 17,068.8 18,294.7
Deferred Tax 21.2 92.5 156.8 188.3 56.9 29.3 -29.5 1.4 7.8 27.0
Deferred Liabilities 0.0 0.0 0.0 0.0 0.0 0.0 551.6 719.3 906.7 1,642.0
Other Liabilities 486.3 493.9 515.8 623.6 982.3 1,161.5 886.6 1,016.9 1,069.3 2,520.4
Total Liabilities 5,108.4 5,220.3 5,204.8 6,866.6 8,955.2 10,516.3 16,749.5 17,310.0 20,252.6 24,1153
Shareholder Equity 3,022.1 2,991.3 B 3,501.4 3,287.2 3,573.1 3,534.2 3,953.6 6,651.7 6,763.9
Total Liabilities and Equity 8,130.5 8,211.7 8,519.9 10,368.0 12,242.4 14,089.4 20,283.7 21,263.6 26,904.3 30,879.2
Income Statement
Revenues 1,456.6 1,593.5 1,724.1 1,985.3 2,4435 2,876.0 3,361.4 4,100.0 4,771.5 5,785.7
Cost of Sales 359.6 389.9 416.4 474.6 621.0 722.5 859.9 1,094.3 1,308.9 1,790.4
Gross Profit 1,097.0 1,203.6 1,307.7 1,510.7 1,822.6 2,153.5 2,501.5 3,005.8 3,462.6 3,995.3
SG&A Expenses 186.5 180.4 201.7 229.8 288.8 327.3 415.5 446.5 497.8 543.4
Research and Development 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 920.9 1,030.8 1,085.9 1,262.8 1,374.3 1,747.2 1,801.7 2,449.7 2,711.2 3,368.6
Depreciation & Amort 530.7 405.3 414.6 460.7 555.5 644.3 800.1 1,003.8 1,285.3 1,525.6
EBIT (Operating Income) 390.2 625.5 671.3 802.0 818.7 1,103.0 1,001.5 1,445.9 1,425.9 1,843.0
Total Interest Exp (net) 0.0 -235.9 -233.9 -226.8 -290.3 -379.7 -426.4 -555.7 -568.3 -680.5
Other Expenses/(Income) -237.3 -17.7 -15.9 -19.2 -21.6 -21.9 -33.4 -24.5 -27.7 -36.6
Net Profit Before Tax 152.8 371.9 4215 556.0 506.9 701.3 541.7 865.7 830.0 1,125.9
Income Tax 59.8 135.5 182.6 1825 125.1 107.3 59.5 62.5 158.0 155.5
% Effective Rate e 0.39” 0.36 0.43” 0.33” 0.25” 0.15" 011" 0.07” 0.19” 0.14
Net Profit 56.3 347.2 246.6 3729 396.5 637.3 551.3 824.9 685.1 956.4
Average Diluted Shares Outstanding 425.0 408.3 402.9 401.1 399.4 399.9 398.8 400.9 428.0 430.1
Average Basic Shares Outstanding 403.4 395.2 401.6 398.9 393.3 395.2 394.7 396.6 423.8 426.1
EPS 0.13 0.85 0.61 0.93 0.99 1.59 1.38 2.06 1.60 222
Normalized EPS 0.25 0.58 0.59 0.92 0.99 1.60 1.38 2.00 1.41 1.98
EPS Basic 0.14 0.88 0.61 0.93 1.01 1.61 1.40 2.08 1.62 224
EPS Estimates 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.94 244
Difference 0.99 1.59 1.38 2.06 -0.34 -0.21
Funds from Operations $ 6836 $ 7773 $ 836.1 $ 1,016.8 $ 10624 $ 1,3456 $ 13419 $ 1,869.5 $ 2,1153 $ 2,651.5
NAREIT FFO/Share $ 160 $ 186 $ 205 $ 252 $ 265 $ 337 $ 336 $ 467 $ 500 $ 6.18
Dividends 0.00 0.00 0.00 0.00 137.77 185.76 224.98 150.59 221.62 260.93
Dividends/Share 0.00 0.00 0.00 0.00 0.00 0.00 -0.53 -0.65 -1.21 =il 572
Payout Ratio
Cash Flow
Net Income 56.3 347.2 246.6 3729 396.5 637.3 551.3 824.9 685.1 956.4
D&A 530.72 405.33 414.62 460.73 555.52 644.28 800.15 1,003.80 1,285.33 1,525.64
Deferred Taxes 212 925 156.8 188.3 56.9 29.3 =295 14 78 27.0
Stock option expense 0.0 82.9 66.0 138.5 85.6 55.4 45.5 62.3 50.7 92.5
Change in working capital 36.1 -40.4 -71.0 -84.6 -74.4 20.1 34.2 149.7 -151.4 -109.1
Other Adjustments, Net " 48.4" -114.4"7 29.2" -54.9" 145.8" 28.0" 197.3" 925" 305.6” 211.2
Cash Flow from Operations 692.7 7733 842.1 1,021.0 1,165.9 1,414.4 1,599.0 2,134.6 2,183.1 2,703.6
CapEx -154.4 -2435 -250.3 -346.7 -523.0 -568.0 -7245 -974.4 -728.8 -682.5
Net Divestitures (Acquisitions) -44.0 -42.8 -295.6 -899.6 -2,320.7 -1,998.0 -4,461.8 -1,010.6 -1,961.1 -1,416.4
Change in Investments 222 54 28 -30.5 274 224 -5.6 395 9.5 12.3
Net Other Changes " -10.0” 6.0" 00" 242" 255" -14.8" 185" 40" -5,061.4" -20.9
Cash Flow from Investing -186.2 -274.9 -543.1 -1,300.9 -2,790.8 -2,558.4 -5,173.3 -1,949.5 -7,741.7 -2,107.4
Net Debt Issuance 813.2 2475 =312 1,215.2 1,449.8 1,494.1 2,302.3 -198.2 1,789.1 589.5
Common Equity Issued (Purchased) -1,518.7 -714.7 -213.3 -430.6 -437.4 -62.7 -145.0 0.0 2,440.3 0.0
Preferred Stock Payments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -59.1 0.0 0.0
Common Stock Dividends 0.0 0.0 0.0 0.0 -137.8 -355.6 -434.7 -420.6 -795.5 -993.2
Other " -49.1" 789" 495" 125.8" 211.4" 945" 1,802.9” 543.4" 2,155.2" 304.5
Cash Flow from Financing -754.6 -388.2 -194.9 910.3 1,086.1 1,170.4 3,525.6 -134.6 5,5689.1 -99.3
Free Cash Flow 538.3 529.8 591.9 674.3 642.9 846.3 874.5 1,160.2 1,454.3 2,021.1
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