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Share Price (26/07/2016)

New York Stock Ex- 122.01
change, $
# of Shares (mn) 150.43

Market Cap (in $ mn) 18,353.48
A.D. Volume (p) 1,230,348
Beta Co-efficient 1.23

Statistical Data

Max 52 week, $ 122.01
Min 52 week, $ 89.19
1-M Rtn 6.05%

6-M Rtn 30.86%

12-M Rtn 17.39%

Source: VRS Calculations, Reuters.
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Company Report

STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

Corporate & Investment Highlights

»  Founded in 1843, Stanley Black & Decker is a provider of tools and storage, commercial electronic securi-
ty and engineered fastening systems. The Company’s stock is listed on the New York Stock Exchange,
USA and is a constituent of S&P 500 Index.

»  The Group has a world presence and its major business segments are tools & storage, security and indus-
trial. During the last 5 years and more, the Group has demonstrated strong organic and acquisitive growth
with notable net profit margin improvement.

»  Over the past 5-years, the Company’s stock has outperformed the S&P 500 Index. The stock’s beta is 1.2.

6-Month 2016 Financial Results ($ million)

(in $ mn) 6M 2016 % 6M 2015
Revenues 5,605 1.96% 5,497
Gross Profit 2,107 3.73% 2,031
EBT 616 15.09% 535
EATAM 461 14.51% 403

Source: Company

Annual Financial Results (2015 versus 2014, $ million)

(in $ mn) 2015 % 2014
Revenues 11,171.8 -1.47% 11,338.6
Gross Profit 4,072.0 -0.75% 4,102.7
EBITDA 1,732.0 2.42% 1,691.0
EBT 1,150.8 6.08% 1,084.8
EATAM 903.8 5.44% 857.2

Source: Company

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Equity, Debt, Cash & Net Debt
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Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

BASIC FINANCIAL INDICATORS

DEBT/

miirl]liin Sales EBITDA EBT EATAM ':)ls P(II;)V EVI%XB)"DA E(.)(l).:;TY RE/: E
2010 8,344 1,228 240 202 90.8 26 19.2 0.49 3%
2011 9,377 1,145 659 612 30.0 26 214 0.49 9%
2012 10,148 1,068 542 458 40.1 2.8 19.8 0.53 %
2013 10,890 1,170 588 520 35.3 2.7 18.9 0.62 8%
2014 11,339 1,691 1,085 857 214 29 12.8 0.60 13%
2015 11,172 1,732 1,151 904 20.3 32 125 0.66 16%
2016 E 11,209 1,780 1,232 963 19.1 32 122 0.67 17%

Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price.
Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
n/c stands for non calculable.

Working Capital Ratios
in $ million

Revenues

Cost (net of depreciation)
Gross Profit Margin

Net Income / Profit

Net Profit Margin

Cash & Cash Equivalents

Stock Days

Stock Inventory
Debtors Days
Debtors - Receivables
Creditors Days
Creditors - Suppliers

Operating Cycle (Days)
Cash Cycle (Days)

2011 2012 2013 2014 2015 2016
9377 10148 10890 11339 11172 11209

592 6452 6986 7236 7,000 6996

% 3680%  3642%  3585%  36.18%  3645%  37.50%
612 458 520 857 904 9!

% 6.5% 4.5% 4.8% 7.6% 8.1% 8.6%
907 716 496 497 465 568

| Days | 8 74 B | 19 | 18 | 1
1439 1,305 1485 1,563 152 1,500

| Das | 60 55 55 | 45 | 4 | a
1,553 1525 1633 1,397 1,332 1,300

| Days | s 76 2 | s | 19 [ 7
1313 1,346 1576 1579 1533 1,500

Days 149 129 132 124 122 121
Days 68 53 50 44 43 42

Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
Gross profit is calculated by deducting cost of sales (net of depreciation, wherever applicable) from revenues.

© VRS Analysis Department
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STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

Stock Price Performance (Last 5 years, in $)
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Stock Versus S&P 500 Index
(Last 5 Years, Base = 100)
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Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

Consolidated Revenue Breakdown (Period 2011 — 2015, $ million)

(in $ mn) 2011 2012 2013 2014 2015

Tools & Storage 6,213 6,413 6,705 7,033 7141
sl
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Source: VRS calculations based on consolidated IFRS accounts, FACTSET

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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STANLEY BLACK & DECKER INC.
Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary
STANLEY BLACK & DECKER, INC. AND SUBSINARIES
CONDENSED CONSOLIDATHD STATEMENTS OF OPERATIONS
{Unaudited, Millions of Dollars Except Per Share Amounts)
YEAR TO DATE
216 2015
NETSALES $  56M5 $  54%9
COSTS AND EXPENSES
Codl of sdes 34980 34661
Gross magn 21065 20308
% of Net Sales 37 6% 36.9%
Selling, generd and administrative 12047 1,675
% of Net Sales 23 1% 1%
Operding margn 8118 7633
% of Net Sales 145 139%
Other - net 9348 1142
Restruciuring chages 182 299
Income from operafions 6998 6192
Inderest - net 837 839
EARNINGS FROM CONTINUING OPERATIONS BEFORE INCOME TAXES 6161 5353
Income laxes on continuing operdions 156.0 1338
NET EARNINGS FROM CONTINUING OPERATIONS 4601 4015
Less: net loss alfribulable to non-coniroling interests {08 {10
NET EARNINGS FROM CONTINUING OPERATIONS ATTRIBUTABLE
TO COMMON SHAREOWNERS 4609 4025
NET LOSS FROM DISCONTINUED OPERATIONS - {130
Important Note: NET EARNINGS ATTRIBUTABLE TO COMMON SHAREOWNERS $ 4609 % 395
Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications, BASIC EARNINGS {LOS5) PER SHARE OF COMMON STOCK
or other sources, believed to be reliable. However, such informa- Cortinuing operations $ ERT AN 1 268
tion has not been verified by VRS, and VRS does not make any Disconfinued operdions - (009
representation as to its accuracy and completeness. Opinions, Tolal basic eamings per share of common stodk $ M7 3 250
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports, DILUTED EARNINGS {10SS) PER SHARE OF COMMON STOCK
are subject to change without notice and are provided in good Conliruing operalions $ 312 % 260
faith and without legal responsibility. In addition, there may be Discorfinued operdions - {0.08)
ins?ances when fundamental, technical an.d quantitative gpinions, Total diuled eamings per share of common stock s 312§ 251
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, DIVIDENDS PER SHARE $ 110§ 104
convertible securities or options of “covered companies” by no
means. WEIGHTED AVERAGE SHARES QUTSTANDING (in thousands)
Valuation & Research Specialists (VRS) are the sole creators and Basic 145,583 10339
distributors of this report. Dilited 147 543 154,881
Source: Company, Release of 6-Month 2016 Financial Results
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STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

STANLEY BLACK & DECKER, INC_. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

{Unaudited, MillBons of Dollars)
July 2, January 2,
2016 2016
ASSETS

Cash and cash equivalents $ 5682 $ 4654
Accounts and notes receivable, net 15710 1,3318
Inventones, net 1,688.6 15264
Other curent assets 4654 3385
Total current assets 42032 3,662.1
Property, plant and equipment, net 1,4625 1,450.2
Goodwill and other intangibles, net 95926 96258
Other assets 3925 3897
Total assets $ 15,7408 $ 151278

LIABHITIES AND SHARFOWNERS' EQUITY

Short-term bomowings $ 3579 $ 76
Accounts payable 1,739.0 1,53341
Accrued expenses 1,613.0 1,2619

Total current kabiliies 3,7009 28026
Long-term debt 38141 3,7921
Other long-term Eabilities 2.366.7 26739
Stanley Black & Decker, Inc. shareowners' equity 58035 58116
Non-confroling interests’ equity 466 476

Total liabilities and shareowners' equity $15,7408 $ 15,1278

Source: Company, Release of 6-Month 2016 Financial Results

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

STANLEY BLACK & DECKER, INC. AND SUBSIIARIES

SURBBMARY OF CASH FLOW ACTMTY
{Unaudited, Millions of Dollars)
YEAR TO DATE
216 215

OPERATING ACTMTIES

Net eamings from confinuing operalions $ 4601 $ 4015

Net loss from disconfinued operalions - {130

Depreciation and amortizalion 221 045

Changes inworking capitd’ {104 (4284)

Other (48.5) (495)

Nel cash provided by operaling acivilies 4033 1151
INVESTING AND ANANCING ACTIVITIES

Capital and software expenditures (1436 (1116)

Proceeds from issuances of common stock 22 747

Net shart-enm (repaymenis) bomowings 3483 4187

Net iwestment hedge selflements 5 639

Cash dwidends on common stock (1594 (1595)

Purchases of common stodk for treasury 362 1) #H80)

Hied of exchange rate changes oncash (1 4) 421)

Other 6.0 (159

Net cash used ininvesfing and financing achvifics 3005 {198)
Increase (Decrease) in Cash and Cash Equivalenls 1028 (104.7)
Cash and Cash Equivalerds, Beginning of Pesiod 4654 4966
Cash and Cash Equivalents, End of Period $ 5682 $ 339
Free Cash Flow Canputdion®
Operding cashflow $ 4033 § 1151
Less: Gapital and software expenditures {143.6) (111.6)
Free cash flow (before dvidends) $ 297 $ 35

1: Working capital is comprised of accounts receivable, inventory, accounts payable and deferred revenue.

2: Free cash flow is defined as cash flow from operations less capital and software expenditures. Management considers
free cash flow an important measure of its liquidity, as well as its ability to fund future growth and to provide a return to the
shareowners. Free cash flow does not include deductions for mandatory debt service, other borrowing activity, discretio-
nary dividends on the Company’s common stock and business acquisitions, among other items.

Source: Company, Release of 6-Month 2016 Financial Results

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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STANLEY BLACK & DECKER INC.

Listed on New York Stock Exchange, U.S.A., [Bloomberg Ticker: SWK:US] [Reuters Ticker: SWK.N]
Business Sector: Consumer Discretionary

STANLEY BLACK & DECKER, INC. AND SUBSIDIARIES
BUSINESS SEGMENT INFORMATION

{Unaudited, Willions of Dollars)
YEAR TO DATE
2016 2015
NET SALES
Tools & Storage $ 36385 § 34716
Security 10419 10429
Industial 924.1 9624
Total $ 56045 $ 5499
SEGMENT PROFIT
Tools & Storage $ 6245  § 5584
Security 1279 110.0
Industricd 1548 169.0
Segment Profit 907.2 8374
Corporale Overhead (05.4) @a1)
Total $ 8118 $ 7633
Segment Profit as a Percentage of Net Sales
Tools & Storage 17.2% 16.1%
Security 12.3% 10.5%
Industricd 16.8% 17.2%
Segment Profit 16.2% 15.2%
Corporale Overhead (1.7% (1.3%
Total 14.5% 13.9%

Source: Company, Release of 6-Month 2016 Financial Results

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.

VALUATION & RESEARCH SPECIALISTS (VRS)
Equity Research, Corporate Valuation

& Financial Consultancy © VRS Analysis Department

104 Eolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557, Page 8
Fax: +30 210 33 16 358, Email: info@valueinvest.gr




VALUATION & RESEARCH SPECIALISTS (VRS)

VRS - vrs.gr Value Invest - www.valueinvest.gr Investment Research & Analysis Journal — www.iraj.gr

DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS'’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
STANLEY BLACK & DECKER INC. SWK:US SWK.N $122.01 July 26, 2016

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about

the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

n o«

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee.
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report.
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