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Metrics  Marked-up Filings

Values in Millions except per share amounts  1; 2021 EY 3: 2022 EY 4: 2023 EY 5: 2024 EY 6: 2025 EY 7: 2026 EY 8: 2027 EY 9: 2028 EY 10: 2029
FCF Presant Value 58734 $1,418.20 $1,420.06 $1,439.90 $1,450.83 $1,461.83 $1,472.93 $1,4B4.10 $1,495.37
FCF Cumulative Presant Value 72871 $4,147.00 $5,576.06 $7.015.95 $6,466.78 $0.928.62 $11.401.54 $12.885.65 $14.381.01
Tarminal Value 983.22 $22 978.62 $25,159.40 $27,548.54 $30,186.75 $33,032.59 $36,170.69 $39,606.90 $43,359.56
Present Valus of Terminal Value 766.83 $17,001.65 $18,037.40 $18,174.36 $18,312.27 $18,451.22 $18,501.23 $18,732.31 $18,874.45
Carparate Value. 495.54 $22,048.65 $23,613.54 $25,190.31 $26,779.05 $28,370.84 $29,902.78 $31,617.98 $33,255.47
® Excess Cash 755.63 $5,755.63 $5,755.63 $5,755.63 $5,755.63 $5,755.63 $5,755.63 $5,755.63 $5,755.63
® Nat Assats from Discontinued Operations .00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ Net Deferred Tax Lisbility .00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ Net Deferred Compensation Assets 0.00 50.00 $0.00 50.00 $0.00 30.00 $0.00 30.00 $0.00
[:, rr:gp\.::; § Unconsolidated Subsidiary Assets |0 oo $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
. Fair Value of Total Debt F2.57) $72.57) ($72.57) {$72.57) $72.57) {$72.57) $72.57) ($72.57) ($72.57)
@ Fair Value of Prefermed Capital .00} (30.00) 80.00) ($0.00) $0.00) (30.00) (0.0} (80.00) {$0.00)
@ Fair Value of Minarity Interests 0.90) (20.90) (520.90) (520.90) (320.90) (520.90) (320.90) (520.90) (520.90)
® vslus of Outstanding ESO After-Tax 19.66) ($1,610.68) ($1,610.86) ($1,612.68) ($1,610.86) ($1.619.66) (§1,619.86) (51.612.86) (31,619.88
® Pensians Net Funded Status 0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Shareholder Value 538.03 $26,001.14 $27 B5E.04 $29,232.81 $30,821.54 $32,422.34 $34,035.27 $35,6580.45 $37,207.96
® Shares Outstanding 16.0 118.0 116.0 116.0 118.0 116.0 1180 116.0 1160

I Sharsholder Value per Share 11.56 $224.95 $238.45 $252.04 $265.74 $279.54 $203.45 $307.46 $321.58
GAF (Growth Appraciation Pariod) 2 3 4 5 & 7 8 a 10
pramum Loss Bxpoaure from Special Purpose l0.00 $0.00 30.00 $0.00 $0.00 30.00 $0.00 30.00 $0.00
Decision Page pulls Performance
Hurdles values from below for the
relevant GAPs
Total Operating Revenue CAGR B.7% 12.2% 11.5% 1M.1% 10.8% 10.6% 10.5% 10.4% 10.3%
Awverage Economic Earnings Margin 2.79% 56.3% 59.8% B3.4% 67 2% T12% 75.4% 79.9% B4 7%
Average ROIC A% 65.0% £8.5% 721% 75.0% 79.0% 84.1% 88.6% 03.4%
ROIC (Return On Invested Capital) 5.0% 72.2% 79.1% 86.6% 94.8% 103.8% 113.7% 124.5% 138.3%
@ wacc (Weighted Average Cost of Capital) 7% 87% B7% B7% B.7% 8.7% B.T% 8.7% 87%
Incremental Return on Invested Capital -9 -% -%% -% -% -9 -% -% -%%
Average NOPAT Margin 8% 28.8% 28.8% 28.8% 28.8% 28.8% 28.8% 28.8% 28.8%
Average Avg Invested Capital Turns 13 226 238 250 2.84 277 2.92 3.08 3.24

I NOPAT CAGR 4% 15.9% 14.3% 13.3% 12.7% 12.2% 11.9% 11.6% 11.4%
Invested Capital CAGR 0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
FCF CAGR 7.8% 46.2% 36.0% 30.3% 265% 24.0% 224% 206% 19.4%
Ecanomic Eamings CAGR A% 18.3% 16.3% 15.3% 14.4% 13.8% 13.4% 13.0% 12.8%




