We use a

objective approach to valuing stocks.
Values in millions

+ Excess Cash

+ Net Assets from Discontinued Operations

+ Net Deferred Tax Liability

+ Net Deferred Compensation Assets

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

- Fair Value of Preferred Capital

- Fair Value of Minority Interests

- Value of Outstanding ESO After-Tax

+ Pensions Net Funded Status

Total Valuation Adjustments

i to quantify 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

- - - 2017

- - - $0.00
- - - $0.00
. - . ($0.03)
- - - $0.00
- - - $0.00
- - - $63.41
- - - $238.80
- - B $0.00
- . . $0.00
. . . $0.00
- . - ($302.24)

2018 Current/TTM

$0.00
$0.00
($0.03)
$0.00
$0.00
$77.59
$238.80
$0.00
$46.05
$0.00
($362.48)

$0.00
$0.00
(80.03)
$0.00
$0.00
$77.59
$238.80
$0.00
$46.05
$0.00
($362.48)



