We use a

objective approach to valuing stocks.
Valuas in milllans

+ Excess Cash

+ Mat Azzats from Discontinued Operations

+ Mat Dafierred Tax Liability

+ Mat Deferred Compensation Assats

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

= Fair Yalue of Preferred Capital

= Fair Value of Minority Interests

= Walue of Outstanding 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

2014

$395.35
$0.00
$0.00
$0.00
$0.00
$2,123.30
$0.00
$3.10
$79.27
(5431.40)
($2,241.72)

2015

$177.32
$0.00
$0.00
$0.00
30.00
$2,307.50
$0.00
$4.70
$53.97
(5446.40)
(52,635.33)

2016

$10.67
$0.00
$0.00
$0.00
$0.00
$1,657.45
$0.00
$3.60
$15.30
(5439.20)
($2,104.88)

2017

$118.47
$0.00
$0.00
$0.00
$0.00
$1,655.54
$0.00
$6.90
$11.68
(5517.40)
($2,073.05)

2018

»iE1.86
0,00
0,00
0,00
0.00

$1.951.73
0.00
3610
813
(5442.10)

($2,286.21)

Current/TTM

$179.03
$0.00
$0.00
$0.00
$0.00
%1,090.63
$0.00
$6.30
§12.28
($442.10)
($2,272.28)



