We use a

objective approach to valuing stocks.
Valuas In milllans

+ Excess Cash

+ Met Assels from Discontinued Operations

+ Met Deferred Tax Liability

+ Mat Deferred Compengation Assets

+ Fair Value of Unconsolidated Subsidiary Assets (non-op)
- Fair Value of Total Debit

= Fair Value of Preferred Capital

- Fair Value of Minority Interests

= Value of Qutstanding ESO After-Tax

+ Pensions Mat Funded Status

Total Valuation Adjustments

fo 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

2014

$857.36
$0.00
($38.00)
$0.00
$0.00
$532.10
$0.00
$0.00
$103.17
(5102.00)
$82.09

2015

$788.40
$156.00
$0.00
$0.00
30.00
$840.80
$0.00
$0.00
$36.65
(5101.00)

(§43.14)

2016

$857.90
$0.00
$0.00
$0.00
$0.00
$627.17
$0.00
$0.00
$30.18
($98.00)
$102.55

2017

$981.20
$0.00
$0.00
$0.00
$0.00
$840.70
$0.00
$0.00
$48.61
(5108.00)
($25.20)

2018 Current/TTHM

$606.80
$0.00
$0.00
$0.00
$0.00
$609.01
$0.00
$0.00
$33.01
(5118.00)
($153.23)

§426.35
$0.00
$0.00
$0.00
$0.00

§657.79
$0.00
$0.00

§11.03
($118.00)
($358.47)



