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Table 4.7 Traditional Operating Performance for Cameron Acquisition

EBITDA EBITDA EBITDA
Assets Sales Value

A. Nominal Operating Performance

Preacquisition®
1984 0.112 0.124 0.127
1985 0.113 0.140 0.264
1986 0.129 0.136 0.151
1987 0.116 0.130 0.158
1988 0.124 0.134. 0.154
1989 0.114 0.149 0.189
Postacquisition®
1990 0.149 0.172 0.159
1991 0.151 0.176 0.185
1992 0.127 0.154 0.125
1993 0.141 0.161 0.147
1994 0.116 0.163 0.114
Average 0.137 0.165 0.146
B. Industry-Adjusted Operating Performance®
Preacquisition®
1984 —0.023 0.013 -0.020
1985 —0.014 0.029 0.118
1986 ~0.002 0.053 0.044
1987 —0.011 0.042 0.071
1988 —0.028 0.029 0.021
1989 —0.034 0.042 0.049
Postacquisition®
1990 0.027 0.072 0.043
1991 0.032 0.087 0.073
1992 —0.013 0.055 -0.010
1993 —0.004 0.064 0.007
1994 —0.017 0.063 —0.041
Average 0.005 0.068 0.014

Note: Changes and industry-adjusted changes in operating income before depreciation
(EBITDA) to sales, assets, and value for Cooper Industries’ acquisition of Cameron Iron
Works using publicly available data.

*Preacquisition performance is measured by combining the performance of Cooper and
Cameron. Postacquisition performance is measured based on data from Cooper’s financial
statements.

bIndustry-adjusted performance based on median performance of firms in Cooper’s and
Cameron’s Compustat primary SIC codes.
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I'able 4.3 Informed Operating Performance for Cameron Acquisition
~ EBITDA EBITDA
Assets Sales

A. Normal Operating Performance

Preacquisition
1984 0.025 0.041
1985 0.084 0.127
1986 0.081 0.112
1987 0.042 0.066
1988 0.034 0.051
1989 0.093 0.113
Postacquisition
1990 0.089 0.091
1991 0.088 0.081
1992 0.103 0.080
1993 —0.011 -0.010
1994 -0.064 —0.071
Average 0.041 0.034
B. Industry-Adjusted Operating Performance
Preacquisition
1984 -0.074 -0.119
1985 —0.010 0.006
1986 0.142 0.237
1987 0.166 0.209
1988 —0.003 —0.025
1989 0.007 0.021
Postacquisition
1990 0.008 —0.042
1991 —0.055 —0.020
1992 0.027 0.000
1993 —0.103 -0.129
1994 —0.180 —0.212
Average —0.061 —0.081

Note: Changes and industry-adjusted changes in operating income before depreciation
(EBITDA) to sales and assets for Cameron Iron Works and Cooper Oil Tools only, using
information provided by Cooper Cameron. Industry-adjusted performance based on median
performance of firms in Cameron’s Compustat primary SIC code of 3533.



