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Embedded Cost of Preferred Stock
Average 2012
Stock Issue Type, Date Shares Amount Premium or Issue Net Annual
Dividend Rate Issued  Outstanding  Outstanding (Discount) Expense Proceeds Dividends
(A) (B) ©) (D) (E) (F) (G) (H)

1 $ 5.160 Series, Perpetual, $100 par  1-Nov-59 50,000 5,000,000 $ 9,709 $ 34,665 4,975,044 258,000
2 $ 4.920 Series, Perpetual, $100 par 1-Oct-52 49,289 4,928,900 123,223 116,416 4,935,707 242,502
3 $ 4.900 Series, Perpetual, $100 par  1-Nov-62 73,825 7,382,500 7,382,500 361,743
4 $ 4.250 Series, Perpetual, $100 par  1-May-54 50,000 5,000,000 5,000,000 212,500
5 $ 4.000 Series, Perpetual, $100 par  1-Nov-46 144,275 14,427,500 493,719 13,933,781 577,100
6 $ 6.625 Series, Perpetual, $100 par 1-Oct-93 124,274 12,427,375 490,787 11,936,588 823,314
7 $ 4.080 Series, Perpetual, $100 par  24-Apr-50 45,224 4,522,400 89,734 4,612,134 184,514
8 $ 4.260 Series, Perpetual, $100 par  1-Nov-50 16,621 1,662,100 3,317 1,665,417 70,805
9 $ 4.700 Series, Perpetual, $100 par  10-Mar-52 18,429 1,842,900 1,842,900 86,616
10 $ 4.420 Series, Perpetual, $100 par 11-Feb-53 16,190 1,619,000 1,619,000 71,560
11 $ 4.200 Series, Perpetual, $100 par 23-Sep-54 23,655 2,365,500 2,365,500 99,351
12 $ 7.750 Series, Perpetual, $100 par 21-Jun-94 4,542 454,200 (4,075) 450,125 35,201
13 $ 616,324 $ 61,632,375 $ 221,908 $1,135587 $ 60,718,696 $ 3,023,205
14 Average Embedded Cost of Preferred Stock = 4.98%
15 Notes:

Column (G) = Columns (D) + (E) - (F)

Embedded Cost of Preferred Stock = Column (H) / Column (G)



