We use a

objective approach fo valuing stocks.
Waluas In millllions

+ Excess Cash

+ Met Assets from Discontinued Operations

+ Mt Deferred Tax Liability

+ MNat Deferred Compansation Assats

+ Fair Value of Unconsolidated Subsidiary Assets {non-op)
= Fair Value of Total Debt

= Fair Value of Preferred Capital

= Fair Value of Minority Interests

= Walue of Cutstanding ESO After-Tax

+ Pensions Net Funded Status

Total Valuation Adjustments

to guantify the market expectations for future cash flows in
stock prices. This approach, also known as "expectations investing” or "reverse DCF", is the most transparent and

2015

$607.68
$0.00
$0.00
($4.40)
$0.00
$2,538.05
$0.00
$0.00
$26.15
(5206.63)
($2,167.55)

2016

$596.70
$0.00
$0.00
$0.80
$0.00
$2,862.11
$0.00
$0.00
$45.42
(5199.69)
($2,509.62)

2017

$835.12
$0.00
$0.00
($8.70)
$0.00
$3,486.71
$0.00
$0.00
$18.96
(5186.12)

($2,865.36)

2018

$368.74
$0.00
(516.92)
($2.50)
$0.00
$2,824.97
$0.00
$0.00
$15.48
($171.77)
(52,762.92)

2019

$404.80
$0.00
$0.00
$10.50
$0.00
$3,321.15
$0.00
$0.00
$46.74
(5202.19)
($3,154.78)

Current/TTM

$404.80
$0.00
$0.00
$10.50
$0.00
$3,321.15
$0.00
$0.00
$32.08
($202.19)

($3,140.11)



