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 Qutstanding ESO After-Tax

+ Pensions Net Funded Status

Total Valuation Adjustments

dynamic discounted cash flow (DCF) model 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

2014

$6.51
$0.00
(543.12)
$0.00
$0.00
$279.85
$0.00
$0.88
$0.00
(59.99)
($327.33)

2015

$12.99
$4.60
(540.98)
$0.00
$0.00
$262.05
$0.00
$0.00
$0.00
($8.33)
($293.78)

2016

$33.67
$3.87
(358.57)
$0.00
$0.00
$394.12
$0.00
$0.00
$0.00
(523.69)
($438.84)

2017

$8.16
$1.08
(549.64)
$0.00
$0.00
$302.59
$0.00
$0.00
$0.00
(525.04)
($368.04)

2018 Current/TTM

$110.19 §74.93
$0.70 $0.00
($388.29) ($393.70)
$0.00 $0.00
$0.00 $0.00
$1,751.66 $1,665.07
$0.00 $0.00
$0.00 $0.00
$0.00 $0.00
(831.98) ($31.98)

($2,061.03)  ($2,015.81)



