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Values in Millions except per share amounts 2020 EY 2: 2021 EY 3: 2022 EY 4: 2023 EY 5: 2024 EY 6: 2025 EY 7: 2026 EY 8: 2027 EY 9: 2028
FCF (Free Cash Flow) a 526.28 sa1.28 sa7.22 $50.20 560.98 se2.57 597,43 $114.97
FCF Present Value f4 52252 5$24.80 827.31 §40.28 5$43.99 548.04 $52.47 §57.31
FCF Cumulative Present Value f4 $42.96 S67.76 895.07 $135.35 $179.34 $227.39 $279.86 $337.17
Terminal Value a2 83,441.38 $4,095.96 $4,833.23 85,703.22 $8,720.80 §7,841.16 $9,370.57 $11,057.27
Present Value of Terminal Value 10 §2,948.58 §3,247.60 $3,546.88 §3,873.74 §4,230.72 $4,620.60 85,046.41 §5,511.48
Corporate Value 54 $2,091.54 $3,315.36 $3,641.95 44,000.00 $4,410.08 $4,847.99 85,326.27 8584863
. Excess Cash $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ ot Asssts from Discontinued Operatians $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ Het Deferrsd Tax Lisbiity 50.00 50.00 50.00 $0.00 50.00 50.00 50.00 £0.00
. Met Deferred Compensation Assats $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
{?D::::tx; Uneansolidated Subsidiary Assats s0.00 50.00 s0.00 s0.00 s0.00 50.00 50.00 £0.00
@ Fair Valus of Total Debt 73 82,432.73) 182,432.73) (82.432.73) 242273 8242273 (s2.432.73 82.422.73) 8242273
@ Fai Valus of Preferrad Capital el 50.00) 50.00) s0.00) s0.00) s0.00) (0.0} 150.00) 50.00)
.FE'th\ueofMlm:wity Interests o] ($0.00) ($0.00) (§0.00) ($0.00) ($0.00) (§0.00) (50.00) ($0.00)
@ Value of Outstanding ESO After-Tax i 81.82) 151.89) 151.69) 183 151,83 15183 5183 151.83)
. Pensions Met Funded Status $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
‘Shareholder Value 28 $555.08 $820.79 §1,207.39 §1,574.53 §1,875.50 §2,413.43 §2,891.71 §3,414.07
® Shares Outstanding 4.1 241 241 841 241 241 241 241

[ Sharehalder Value per Share ) $5.92 $9.36 $12.83 $16.73 $20.09 $26.64 $30.72 $36.27
‘GAP (Growth Apprecistion Period) 2 3 4 5 [ 7 2 ]
;a;t”i’:m Loss Exposurs from Special Purpase $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 50.00 $0.00
Decision Page pulls Performance
Hurdles values from below for the
relevant GAPs

l Total Operating Revenus CAGR 19.0% 10.0% 19.0% 18.8% 18.7% 18.6% 18.5% 18.4%
#verage Economiz Eamings Margin 20% 2.4% 27% 31% 3.4% ar% 29% 4.2%
Average ROIC 11.1% 11.5% 11.8% 121% 12.4% 12.7% 13.0% 13.3%
ROIG (Return On Invested Capital) 11.5% 12.2% 12.8% 13.4% 14.0% 14.5% 14.9% 15.3%
.WACC (Weighted Average Cost of Capital) 8.0% B.0% 8.0% 8.0% B8.0% 8.0% 8.0% B.0%
Incremental Returm on Invested Gapital 21.4% 21.4% 21.4% 209% 21.2% 21.2% 21.2% 21.2%
Average NOPAT Margin 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8%
Mverags Avg Invested Capital Turna 817 637 656 74 so1 707 722 7.36
NOPAT CAGR ) - - - - - - - -
Invested Capital CAGR 10.9% 11.3% 1.7% 11.9% 12.0% 12.4% 12.7% 12.95%
FCF CAGR B4) - - - - - - - -
Economic Earnings CAGR 9%) 5 5 o 5 5 5 5 o




