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DowDuPont was formed with the merger | 2008 | 2009 | 2010 [ 2011 [2012 [2013 [2014 |2015 |2016 2017¢ | 2018 | 2019 | ©VALUELINEPUB.LLC|21-23
of diversified chemicals manufacturers .- .- .- .- .- .- - - - | 3417| 36.95| 40.90 |Sales per sh 57.15
DuPont and Dow Chemical on August 31, 481 | 530 | 585 “CashFlow" persh 7.90
2017. DuPont shareholders received 1.282 307 | 340 | 375 |Earnings persh A 5.20
shares of DowDuPont for each unit owned. 38| 1.60| 1.75|Divds Decl'd persh B 2.30
Stockholders of Dow Chemical received one 153 175 195 [Cap'l Spending per sh 2.85
share of DowDuPont for each unit owned. 43.11 | 4455 | 46.20 [Book Value per sh 51.65
Shares of DowDuPont commenced trading 2327.3 | 2300.0 | 2250.0 |Common Shs Outst'g € | 2100.0
on the New York Stock Exchange on Sep- 17.7 | Bold figlres are | Avg Ann'l PIE Ratio 150
tember 1, 2017. 88| ValuelLine |Relative P/E Ratio 85
CAPITAL STRUCTURE as of 12/31/17 1% | T |Avg Ann' Divd Yield 29%
Total Debt $34071 mill. Due in 5 Yrs $20391 mill. 79535 | 85000 | 92000 |Sales ($mill) 120000
LT Debt $30056 mill. LT Interest $10050 mill. ‘ 14.0% | 14.0% | 14.0% |Operating Margin 14.0%
(23% of Cap') 3969 | 4250 | 4600 |Depreciation ($mill) 5500
7223 | 7905 | 8530 |Net Profit ($mill) 11050
7.5% | 20.0% | 21.0% (Income Tax Rate 21.0%
Pfd Stock None 9.1% | 9.3% | 9.3% |Net Profit Margin 9.2%
23765 | 27500 | 32000 |Working Cap'l ($mill) 40000
-- | 30056 | 32000 | 35000 |Long-Term Debt ($mill) | 40000
Common Stock 2,329,023,478 shs. - 1100330 | 102500 | 104000 | Shr. Equity ($mill) 108500
as of 1/31/18 6.0% | 65% | 6.5% |Returnon Total Cap'l 8.0%
MARKET CAP: $148 billion (Large Cap) 7.2% | 75% | 8.0% |Returnon Shr.Equity | 10.0%
CURRENT POSITION 2015 2016 12/31/17 6.3% | 40% | 4.5% |Retained to Com Eq 5.5%
Cas(ﬁ“_”,LLSLé)etS . 14308 12% | 47% | 46% |All Divds to Net Prof 44%
Eﬁgﬁ%ﬁblﬁv Cost) o o %%gé‘z‘ BUSINESS: DowDuPont is a holding company formed with the common stock; The Vanguard Group, 7.4%; BlackRock, Inc., 6.7%
ther ¥ (Avg LOS . R 7193 | merger of diversified chemicals manufacturers DuPont and Dow  (3/18 proxy). Executive Chairman: Jeff M. Fettig. Chief Executive
Current Assets = - 79893 | Chemical in August of 2017. It operates on a global scale, manufac-  Officer: Edward D. Breen. Inc.: DE. Dow Chemical addr.: 2030 Dow
Accts Payable .- . 12861 | turing a wide range of products to many different markets, including ~ Center, Midland, MI 48674. Dow Chemical tel.: 800-422-8193.
Debt Due -- -- 4015 | agriculture, medical, protective apparel, electronics, and nutrition. DuPont addr.: 974 Centre Road, Wilmington, DE 19805. DuPont
Other -- -- 9252 | The company has eight reportable segments. Off. & dir. own .4% of tel.: 302-774-3034. Web: www.dow-dupont.com.
Current Liab. . ?61?8 DowDuPont posted solid top-line per- broad-based growth going forward. An
QT&E/:L(EQL)ES 15’%?; Ef’?rsst 55:0‘1,211_,52'317 formance for the December quarter. emerging middle class in developing
Salesg P . " NME | The company benefited from healthy un- economies should support sustainable
“Cash Flow” - -~ NMF derlying demand for many of its products. growth overseas. Domestic tax reform
E?Vfigz‘ggs - - WE Sales growth was particularly strong at ought to act as a catalyst for capital in-
Book Value - ) nve | the Industrial Intermediates & Infrastruc- vestment in the United States.
- ture business. The Packaging & Specialty The ultimate goal remains to separate
Cal- |  QUARTERLY SALES ($ mill)© Ful | plastics and Performance Materials & DowDuPont into three companies.
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | coatings lines also posted healthy top-line This is to be accomplished through tax-
2005 | -- o . . advances. However, the company reported free spinoffs. The company continues to
gg%g - - - 20_0_66 79'5'35 a loss from continuing operations of $2.87 make progress towards this end. This pro-
2018 |20500 21500 21000 22000 | 85000 billion, and a GAAP loss per share of cess is expected to be completed by June of
2019 |22000 23000 23000 24000 | 92000| $0-52. Our bottom-line presentation for 2019. DowDuPont has announced the cor-
EARNINGS PER SHARE A C the fourth quarter adds back significant porate brand names each of these entities
eﬁg;r Mar31 Jun30 Sen30 Dec.3l Egé'l'r items of $2.954 billion ($1.26 per share). will assume. The Agriculture Division will
: : p. . These are comprised of nonrecurring items be named Corteva Agriscience. The Mate-
%8%2 N B B - ~* | (mostly charges to income) related to the rials Science Division will be called Dow.
2017 | -- N N 74 | 307| merger of DuPont and Dow Chemical, The Specialty Products Division will be
2018 78 0 80 ‘9o | 340 | Partly offset by one-time tax benefits asso- the new DuPont. ]
2019 ‘%5 95 90 105 | 375| ciated with changes in U.S. tax legislation. This stock remains unranked for
cal QUARTERLY DIVIDENDS PAID & Ful Shares of DowDuPont have traded lower Timeliness, due to its short trading
engg;r Mar.3L Jun.30 Sep.30 Dec.3l Ye”ar over the past couple of months, in conjunc- history. The shares have subpar appreci-
- - : : tion with weakness in the broader equity ation potential for the pull to early next
ggig N o o B markets. ) decade. Solid growth prospects appear to
2016 | -- B N .. | Prospects appear relatively favorable be largely reflected in the recent quota-
2017 | -- B 38 3g| here. Healthy fundamentals ought to tion. Subscribers can probably find more-
2018 | .38 benefit future performance. Leading in- attractive choices elsewhere at this time.
dicators in developed economies suggest Michael Napoli, CFA April 6, 2018

(A) Based on diluted shares. Excludes non- | (C) Results for 2017 based on Pro forma data.

recurring gain (loss): '17, ($1.90). Next earn- | Quarterly breakdown not available for 2017; to-
ings report due early May.
(B) In millions.
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tals do not sum.
(D) Unranked due to short trading history.

(E) Dividend initiated in December of 2017.

Company’s Financial Strength A+
Stock’s Price Stability NMF
Price Growth Persistence NMF
Earnings Predictability NMF
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