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Values in Millions except per share amounts
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Note very high assumption for growth 1yr out. Over 25yrs, the compounded growth rate averages to over 100%.
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Dynamic Discounted Cash Flow Analysis \

The Calculations that drive the Decision Page
GAP (Growth Appreciation Period) / 1 2 3 4 5 8 7 8 b\ 10 1 12 13 14 15 186 17 18 19 20 21 22 23 24 25 26 27 28
Total Operating Revenue $121[Ioo $18.00| $27.00| $40.50 | $60.75| $91.12|$136.69 | $205.03 | $307.54 ;}§1 32 |$645.84 [$904.18 [ $1,265.85 | $1,772.19 | $2,481.07 |(82,620.93 | $2,787.73 | $2,954.09 | $3,132.20 | $3,320.23 | $3,510.44 | $3,730.61 [ $3,954.44 | $4,191.71 | $4,443.21 | $4,700.80 | $4,092.39 | $5,201.94
Total Operating Revenue Growth (m.t}(o 50.0% | 50.0% | 50.0% | 50.0% | 50.0% | 50.0%| 50.0% | 50.0% 50\% 40.0%| 40.0%| 40.0%| 400%| / 40.0% 8.0% 8.0% 6.0% 8.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%
NOPBT (Net Operating Profit Before Tax) st2d| $180| $270| $405| $607| $90.11| $1367| $2050| $30.75| $46.12| Se4.58| $00.42| S12850| $177.22 / $248.11 | $262.99| $278.77| $20550| $313.23| $332.02| $351.04| $373.06| $30544| $410.17| $444.32| $470.98| $499.24 | $520.19
NOPBT Margin 10.0%| 10.0% | 10.0% | 10.0% | 10.0% | 10.0%| 10.0% | 10.0%| 10.0% | 10.0% |\ 10.0%| 10.0% 10.0% 10.0% 10.0%| 10.0%| 10.0% 10.0%| 10.0% 10.0% 10.0%| 10.0% 10.0%| 10.0% 10.0% 10.0%| 10.0% 10.0%
Cash Tax Rate 450%| 450% | 450% | 45.0% | 450% | 45.0% | 45.0% | 45.0%| 45.0% | 45.0% Xé.o% 450%| 450%| 450% | 45.0%| 450%| 450%| 45.0%| 450%| 450%| 450%| 450%| 45.0%| 450%| 45.0%| 450%| 450%| 450%
NOPAT Margin 5.5% 55%| 55%| 55%| 55%| 55%| 55%| 55%| 55%| 55% s\é% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
NOPAT (Net Operating Profit After Tax) $0.66 $099| $148| $223| $334| $5.01| $752| $11.28| $16.91| $25.37 3353’(’ $490.73 $69.62 $97.47 | $13646| $14465| $153.32| S$16252| $172.28| $18261| $19357| $205.18| $217.49| 823054 | $244.38| $250.04| $27458| $291.06
Net Working Capital Delta 0.1 0.1 0.1 0.1 0.2 0.3 0.5 0.7 1.0 15 1.9\ 28 36 5.1 71 1.5 16 1.7 1.8 1.9 2.0 21 22 2.4 25 27 28 3.0
Fixed Adjusted Assets Delta 0.1 0.1 0.1 0.1 0.2 0.3 0.5 0.7 1.0 15 1.8 \ 28 36 5.1 71 1.5 1.6 1.7 1.8 1.9 2.0 21 22 2.4 25 2.7 28 3.0
Change in Invested Capital 0.2 0.1 0.2 0.3 0.4 0.8 0.9 1.4 21 3.1 3.7 \52 7.2 10.1 14.2 3.0 32 a3 35 38 40 42 45 4.7 5.0 53 5.7 6.0
FCF (Free Cash Flow) $0.42 $087| $1.30| $196| $294| $440| 9661 $991| $1486| $22.30| $31.83 $44.\§§ $62.39 $87.34 | $12228| $14167| $150.17| $150.18| $168.73| $178.85| $18058| $200.96| $213.02| $22580| $239.35| 8$253.71| $268.93| $285.07
FCF Present Value 0.4 0.8 1.1 18 22 3.1 4.4 6.3 8.9 12.7 17.1 226 299 39.5 523 57.3 57.4 575 57.5 57.6 57.7 57.8 57.9 58.0 58.1 58.2 58.3 58.4
FCF Cumulative Present Value 0.4 1.2 23 38 6.0 9.2 138 199| 289| 415| 586| 812 \ 111.1 150.6 2029 260.2 3175 375.0 4325 490.2 547.9 605.8 663.7 721.7 779.8 838.1 896.4 954.8
Terminal Value 17.0 25.5 382| 574| 860| 1201| 1936 2004| 4356 6008| 8538 1,1953 \1.673.4 23428 24833| 26323 27903| 2957.7| 3,1351| 33233 35228 3,7340| 39580| 41955| 44473| 47141 49969 52968
Present Value of Terminal Value 16.1 22.8 323| 457| 648| 919| 1303 1848| 261.7| 3482| 4580 6059 \801.6 1,060.5| 1,0623| 1,0840| 10658, 10675 1,0893| 1071.1| 1,0729| 10746 10764 10782 1,0800( 10818 108386| 10854
Corporate Value $16.46| $23.94| $34.54| $40.58| $70.88 |$101.08 |$143.80 | $204.56 | $290.56 | $387.73 [ $516.62 | $687.12 59\2.69 $1,211.11] $1,265.17 ||$1,324 20 | $1,383.32 | $1,442.54 | $1,501.85 | $1,561.27 | $1,620.78 | $1,680.40 | $1,740.11 [ $1,799.92 | $1,850.83 | $1,919.84 | $1,079.95 | $2,040.15

® Excess Cash $0.00 $000| $000| $0.00| $000| $0.00| $0.00| $000| $0.00| $0.00| $000| $0.00 3\2‘.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Adjusted Net Assets from Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 ke.o 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
@ | Unconsolidated Subsidiary Assets (non-operating) - - - - - - - - - - - - \- - - - - - - - - - - - - - -
@ | Adjusted Total Debt {0.1) (0.1) (0.1)| (1) (1| (©1)| (01 (©1)| (01 (01| (01) (0.1) (0.1\} (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) {0.1) (0.1) (0.1)
® | Preferred Capital - - - - - - - - - - - - - - - - - - - - - - - - - - -
@ Minority Interests - - - - - - - - - - - - - - - - - - - - - - - - - - - -
@ | Value of Outstanding ESO After Tax (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4)| (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4) (54.4)
@ Pensions Net Funded Status - - - - - - - - - - - - - - - - - - - - - - - - - - -
Shareholder Value ($38.00)| ($30.52) [($19.91) | (S4.88) | $16.42| $48.62| $89.43 |$150.10 |$236.10 | $333.28 | $462.16 |$632.67 | $858.24 (|$1,156.65( $1,210.71 | $1,260.74 | $1,328.86 | $1,388.08 | $1,447.40 | $1,506.81 | $1,566.33 | $1,625.94 [ $1,685.85 | $1,745.46 | $1,805.37 | $1,865.38 | $1,025.49 | $1,985.70
@ | Shares Outstanding 49.5 49.5 495| 495 495| 495| 495| 495| 495| 495| 495| 495 49.5 \ 495 49.9 49.5 495 49.5 495 495 49.5 495 495 49.5 495 49.5 49.5 495
Shareholder Value per Share (80.77)| (S0.82)| (S0.40)| (S0.10)| $0.33| $0.94| $1.80| $303| $4.77| $6.73| $9.33| $12.77| $17.32 \\ §23.34| $2444| $2563| $26.82| $28.01| $20.21| $30.41| $3161| $32.82| $3402| $3523| $3644| $3765| $38.88| $40.08
GAP (Growth Appreciation Period) 1 2 3 4 5 5 7 E 9 10 11 12 13 \ 14 1% 16 17 18 19 20 21 22 23 24 25 26 27 28
Maximum Loss Exposure from Special Purpose Entities - - - - - - - - - - - - - \ - k - - - - - - - - - - - - -

Pecision Page pulls Performance Hurdles values from below for the relevant GAPs \_\‘L,

\wporating Revenuhcn\ 17,499.0% | 1,524.8% | 634.3% | 303.7% | 289.0% | 231.9% | 196.3% | 172.1% | 154.7% | 141.6% | 120.9% | 120.6% | 113.0%| 106.7%(_ 101.4%| 0935%| 86.8%| B81.0%| 759%| 715%| 67.7%| ©642%| 61.1%| 583%| 558%| 535%| 514%| 495%
Averagewit Margin \ (4.7%)| (4.5%)| (4.1%)| (3.8%)| (3.0%)| (2.19%)| (1.0%)| 06%| 2.7%| 55%| B8.9%| 12.9% 17.7%| 233%| 208%| 354%| 40.7%| 457%| 503%| 54.79%| 58.0%| 628%| 666%| 703%| 73.8% 77.4%| B04% | 836%
Average ROIC 1.1% 1.4% 1.7% | 22%| 28% 3.7% 4.9% 6.4% 8.5% | 11.3%| 14.7%| 18.7% 23.5% 29.1% 35.4% 41.2% 46.5% 51.5% 56.2% 60.5% 84.7% 68.7% 72.4% 76.1% 79.6% 83.0% 86.2% 89.4%
ROIC (Return On Invested Capital) 1.1% 18% | 24%| 38%| 54%| 80%| 11.9%| 174%| 254% | 364%| 48.4%| 63.3%| B81.1%| 101.6%| 123.9%| 127.9%| 131.9%| 1359%| 130.9% | 143.9%| 147.9%| 151.8%| 155.8%| 150.7% | 163.6%| 167.4%| 171.2%| 175.0%

® wacc (Weighted Average Cost of Capital) 5.8% 5.8% 58%| 58%| 58% 58% 58% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 58% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8%
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Note very high assumption for growth 1yr out.   Over 25yrs, the compounded growth rate averages to over 100%.
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