


% Margin 32.1% 32.1% 33.3% 34.1% 35 .1% 36.0%  
EPS 2.80 3.02 3.24 3.52 3.82  

Diluted Share Coun t 1,874 1,874 1 ,858 1,829 1,796  
Capital Expenditures (300) (600) (600) (600) (600) (600)  

% Sales (3.7%) (3.7%) (3.5%) (3.4%) (3.3%) (3.1%)  
D&A 183 365 365 365 365  365  

Increase in NWC (60) (120) (300) (300) (300) (300)  

% Increase in Sales (0) (7.9%) (45.9%) (44.2%) (42.5%) (40.9%)  
Pension & Restructuring (313) (626) (328) (250) (250) (250)  

Unlevered FCF (ex. income from Ass .) 1,654 3,307 3,684 4,017 4 ,284 4,565  
Share Repurchase — — — 523 1,868 1,995   

Dividends (1,703) (3,406) (3,674) (3,912) (4,189) (4,463)  

DPS ($1.82) ($1.96) ($2.11) ($2.29) ($2.48)  
Debt 18,997 18,195 17, 
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Royals/Braves Cross Shareholder Analysis  

($ in millions) Shading represents cross holders Royals Rank Investor1 % O /S  
1 Capital Group 5.6% 2 Vanguard 4.5% 3 Blac kRoc k 3.4% 4 Invesco 2.6% 5 State Street 2.2%  

6 Fidel ity  Management & Research 2.1%  
7 Morgan Stanley  1.5%  

8 BNY Mellon 1.3%  

9 J.P. Morgan Chase 1.2%  
10 Franklin Resources 1.2%  

11 Bank of America 1.0%  
12 Federated Investors 0.9%  

13 Evercore Trust Company  0.7%  

14 Janus Capital 0. 6% 
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Transaction Sources & Uses  
($ in bil lions, except per share data)  

USES O F FUND S  

SOURCE S OF FUND S  
Offer Price 1 $59.74  

% Premium to Current ($55.97) - 01/13 7%  

% Premium to Unaffected Share Price ($47.17) - 10/20 27% 
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