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FORM 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934
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OR
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OF 1934
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that registrant was required to
submit and post such files.) Yes x No o

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer,” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer x Accelerated Filer o

Non-Accelerated Filer o Smaller reporting company o

Indicate by check mark whether the Registrant is a shell company (as defined by Rule 12b-2 of the Exchange Act).
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The terms “DuPont” or the “company” as used herein refer to E. 1. du Pont de Nemours and Company and its consolidated
subsidiaries, or to E. I. du Pont de Nemours and Company, as the context may indicate.
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PART I. FINANCIAL INFORMATION

Item 1. CONSOLIDATED FINANCIAL STATEMENTS
E. I. du Pont de Nemours and Company

Consolidated Income Statements (Unaudited)
(Dollars in millions, except per share)

EESC;MOchS Six Months Ended

June 30, June 30,

2015 2014 2015 2014
Net sales $8,595 $9,706 $17,767 $19,834
Other income, net 283 408 481 425
Total 8,878 10,114 18,248 20,259
Cost of goods sold 5,280 5,999 10,833 11,999
Other operating charges 349 300 632 586
Selling, general and administrative expenses 1,371 1,473 2,683 2,909
Research and development expense 515 545 1,014 1,063
Interest expense 127 94 211 197
Employee separation / asset related charges, net 61 263 99 263
Total 7,703 8,674 15472 17,017
Income before income taxes 1,175 1,440 2,776 3,242
Provision for income taxes 230 366 796 723
Net income 945 1,074 1,980 2,519
Less: Net income attributable to noncontrolling interests 5 4 9 10
Net income attributable to DuPont $940 $1,070 $1971 $2,509
Basic earnings per share of common stock $1.04 $1.16 $2.17 $2.72
Diluted earnings per share of common stock $1.03 $1.15 $2.15 $2.70
Dividends per share of common stock $0.49 $045 $096 $0.90

See Notes to the Consolidated Financial Statements beginning on page 7.
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E. I. du Pont de Nemours and Company
Consolidated Statements of Comprehensive Income (Unaudited)
(Dollars in millions, except per share)

Net income
Other comprehensive income (loss), before tax:
Cumulative translation adjustment
Net revaluation and clearance of cash flow hedges to earnings:
Additions and revaluations of derivatives designated as cash flow
hedges
Clearance of hedge results to earnings
Net revaluation and clearance of cash flow hedges to earnings
Pension benefit plans:
Net loss
Effect of foreign exchange rates
Reclassifications to net income:
Amortization of prior service (benefit) cost
Amortization of loss
Curtailment / settlement loss
Pension benefit plans, net
Other benefit plans:
Reclassifications to net income:
Amortization of prior service benefit
Amortization of loss
Other benefit plans, net
Other comprehensive income (loss), before tax

Income tax expense related to items of other comprehensive income

Other comprehensive income (loss), net of tax
Comprehensive income

Three Months Ended Six Months Ended

June 30,
2015
$945

197

2
(62

(1
210

149

(52
19
33
326
(50
276
1,221

Less: Comprehensive income attributable to noncontrolling interests 5

Comprehensive income attributable to DuPont

$1,216

See Notes to the Consolidated Financial Statements beginning on page 7.

2014

$1,074

(59

(12

)(53
14
) (39
(44
) (7
(51
1,023
4
$1,019

June 30,
2015 2014
$1980 $2,519

) (992 ) (131 )

)(14 )26

12 31

2 )57
) (6 )(102 )
38 —

3 )1

419 299

9 6

457 204

) (104 ) (106 )

38 28
) (66 ) (78 )
)(603 )52
)(136 ) (64 )
)(739 )2 )
1,241 2,507

9 10

$1,232  $2,497
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E. I. du Pont de Nemours and Company
Condensed Consolidated Balance Sheets (Unaudited)
(Dollars in millions, except per share)

Assets

Current assets

Cash and cash equivalents

Marketable securities

Accounts and notes receivable, net

Inventories

Prepaid expenses

Deferred income taxes

Total current assets

Property, plant and equipment, net of accumulated depreciation
(June 30, 2015 - $20,256; December 31, 2014 - $19,942)

Goodwill

Other intangible assets

Investment in affiliates

Deferred income taxes

Other assets

Total

Liabilities and Equity

Current liabilities

Accounts payable

Short-term borrowings and capital lease obligations

Income taxes

Other accrued liabilities

Total current liabilities

Long-term borrowings and capital lease obligations

Other liabilities

Deferred income taxes

Total liabilities

Commitments and contingent liabilities

Stockholders’ equity

Preferred stock

Common stock, $0.30 par value; 1,800,000,000 shares authorized,;
Issued at June 30, 2015 - 991,875,000; December 31, 2014 - 992,020,000

Additional paid-in capital

Reinvested earnings

Accumulated other comprehensive loss

Common stock held in treasury, at cost

(87,041,000 shares at June 30, 2015 and December 31, 2014)

Total DuPont stockholders’ equity

Noncontrolling interests

Total equity

Total

See Notes to the Consolidated Financial Statements beginning on page 7.

June 30,
2015

$4,746
556
8,308
6,514
296
625
21,045

13,061

4,455
4,286
895
3,223
1,141
$48,106

$3,399
647
613
4,046
8,705
12,088
13,188
472
34,453

237
298

11,389
17,838
(9,446

(6,727

13,589
64
13,653
$48,106

December 31,
2014

$6,910
124
6,005
7,841
279
589
21,748

13,386

4,529
4,580
886
3,349
1,058
$49,536

$4,822
1,423
547
5,848
12,640
9,233
13,819
466
36,158

237
298

11,174
17,045
) (8,707

) (6,727

13,320
58
13,378
$49,536
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E. I. du Pont de Nemours and Company
Condensed Consolidated Statements of Cash Flows (Unaudited)
(Dollars in millions)

Operating activities
Net income

Adjustments to reconcile net income to cash used for operating activities:

Depreciation

Amortization of intangible assets

Net periodic pension benefit cost

Contributions to pension plans

Gain on sale of businesses

Other operating activities - net

Change in operating assets and liabilities - net
Cash used for operating activities

Investing activities

Purchases of property, plant and equipment
Investments in affiliates

Payments for businesses - net of cash acquired
Proceeds from sales of businesses - net
Proceeds from sales of assets - net

Purchases of short-term financial instruments
Proceeds from maturities and sales of short-term financial instruments
Foreign currency exchange contract settlements
Other investing activities - net

Cash used for investing activities

Financing activities

Dividends paid to stockholders

Net (decrease) increase in short-term (less than 90 days) borrowings
Long-term and other borrowings:

Receipts

Payments

Repurchase of common stock

Proceeds from exercise of stock options

Other financing activities - net

Cash provided by (used for) financing activities
Effect of exchange rate changes on cash
Decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

See Notes to the Consolidated Financial Statements beginning on page 7.

Six Months Ended
June 30,

2015 2014
$1,980 $2,519
615 635
257 245
294 205
(204 ) (168
(22 ) (398
59 430
(5,024 )(5,539
(2,045 )(2,071
(938 ) (781
(50 )(23
(77 )—

34 639

14 10
(589 ) (330
167 308
443 (63

13 8

(983 ) (232
(875 ) (836
(1 )1,021
3,629 83
(1,518 )(1,735
(353 ) (1,061
201 214
(81 ) (76
1,002 (2,390
(138 ) (74
$(2,164 )$(4,767
6,910 8,941
$4,746 $4,174

R N S
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Dollars in millions, except per share)

Note 1. Summary of Significant Accounting Policies

Interim Financial Statements

The accompanying unaudited consolidated financial statements have been prepared in accordance with generally
accepted accounting principles in the United States of America (GAAP) for interim financial information and the
instructions to Form 10-Q and Rule 10-01 of Regulation S-X. In the opinion of management, all adjustments
(consisting of normal recurring adjustments) considered necessary for a fair statement of the results for interim
periods have been included. Results for interim periods should not be considered indicative of results for a full year.
These interim Consolidated Financial Statements should be read in conjunction with the audited Consolidated
Financial Statements and Notes thereto contained in the company’s Annual Report on Form 10-K for the year ended
December 31, 2014, collectively referred to as the “2014 Annual Report”. The Consolidated Financial Statements
include the accounts of the company and all of its subsidiaries in which a controlling interest is maintained, as well as
variable interest entities for which DuPont is the primary beneficiary.

Basis of Presentation
Certain reclassifications of prior year's data have been made to conform to current year's presentation.

The company’s cost structure has been impacted by the global, multi-year initiative to redesign its global organization
and operating model to improve productivity and agility across all businesses and functions. Effective December 31,
2014, in order to better align to the transforming company’s organization and resulting cost structure, certain costs
were reclassified from other operating charges to selling, general and administrative expenses. Prior year data has
been reclassified to conform to current year presentation. Other operating charges primarily include, costs associated
with the Performance Chemical separation, product claim charges and non-capitalizable costs associated with capital
projects. Selling, general and administrative expense primarily includes selling and marketing expenses, commissions,
functional costs, and business management expenses. Cost of goods sold primarily includes the cost of manufacture
and delivery, ingredients or raw materials, direct salaries, wages and benefits and overhead.

Foreign Currency Translation

The company's worldwide operations utilize the U.S. dollar (USD) or local currency as the functional currency, where
applicable. The company identifies its separate and distinct foreign entities and groups the foreign entities into two
categories: 1) extension of the parent (USD functional currency) and 2) self-contained (local functional currency). If a
foreign entity does not clearly align with either category, factors are evaluated and a judgment is made to determine
the functional currency.

For foreign entities where the USD is the functional currency, all foreign currency asset and liability amounts are
remeasured into USD at end-of-period exchange rates, except for inventories, prepaid expenses, property, plant and
equipment, goodwill and other intangible assets, which are remeasured at historical rates. Foreign currency income
and expenses are remeasured at average exchange rates in effect during the year, except for expenses related to
balance sheet amounts remeasured at historical exchange rates. Exchange gains and losses arising from
remeasurement of foreign currency-denominated monetary assets and liabilities are included in income in the period
in which they occur.

For foreign entities where the local currency is the functional currency, assets and liabilities denominated in local
currencies are translated into USD at end-of-period exchange rates and the resultant translation adjustments are
reported, net of their related tax effects, as a component of accumulated other comprehensive income (loss) in equity.
Assets and liabilities denominated in other than the local currency are remeasured into the local currency prior to
translation into USD and the resultant exchange gains or losses are included in income in the period in which they

10
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occur. Income and expenses are translated into USD at average exchange rates in effect during the period.

The company changes the functional currency of its separate and distinct foreign entities only when significant
changes in economic facts and circumstances indicate clearly that the functional currency has changed. As a result of
the separation of its Performance Chemicals segment, coupled with the company’s redesign initiative, the functional
currency at certain of the company’s foreign entities is being re-evaluated which, in some cases, has resulted in a
change in the foreign entities’ functional currency.

Venezuelan Foreign Currency

Venezuela is considered a highly inflationary economy under GAAP and the USD is the functional currency for the
company's subsidiaries in Venezuela. The official exchange rate continues to be set through the National Center for
Foreign Commerce (CENCOEX, previously CADIVI). Based on its evaluation of the restrictions and limitations
affecting the availability of specific exchange rate mechanisms, management concluded in the second quarter of 2014
that the SICAD 2 auction process would be the most likely mechanism available. As a result, in the second quarter of
2014, the company changed from the official exchange rate to the SICAD 2 exchange rate.

7

11
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(Dollars in millions, except per share)

During the first quarter of 2015, the Venezuelan government enacted additional changes to the country’s foreign
exchange systems including the introduction of the SIMADI (Foreign Exchange Marginal System) auction process.
Management has concluded that the SIMADI auction process would be the most likely exchange mechanism
available. As a result, effective in the first quarter of 2015, the company changed from the SICAD 2 to the SIMADI
exchange rate, to remeasure its Bolivar Fuertes (VEF) denominated net monetary assets which resulted in a charge of
$3 recorded within other income, net in the company's interim Consolidated Income Statements for the six months
ended June 30, 2015. The remaining net monetary assets and non-monetary assets are immaterial at June 30, 2015.

Recent Accounting Pronouncements

In May 2015, the Financial Accounting Standards Board (FASB) issued Accounting Standard Update (ASU) No.
2015-07, Fair Value Measurement (Topic 820), Disclosures for Investments in Certain Entities that Calculate Net
Asset Value per Share or its Equivalent. This guidance removes the requirement to categorize within the fair value
hierarchy all investments for which fair value is measured using the net asset value per share practical expedient. The
guidance also removes the requirement to make certain disclosures for all investments that are eligible to be measured
at fair value using the net asset value per share practical expedient. Rather, those disclosures are limited to
investments for which the entity has elected to measure the fair value using that practical expedient. The guidance is
effective for fiscal years beginning after December 15, 2015, and interim periods within those fiscal years. A reporting
entity should apply the amendments retrospectively to all periods presented and earlier application is permitted. The
company anticipates that this guidance will only impact disclosure and will not have an impact on the company's
financial position or results of operations.

In February 2015, the FASB issued ASU No. 2015-02 Consolidation (Topic 810), Amendments to the Consolidation
Analysis. The amendments under the new guidance modify the evaluation of whether limited partnerships and similar
legal entities are variable interest entities (VIEs) or voting interest entities and eliminate the presumption that a
general partner should consolidate a limited partnership. The ASU is effective for public business entities for fiscal
years, and for interim periods within those fiscal years, beginning after December 15, 2015. Early adoption is
permitted, including adoption in an interim period. A reporting entity also may apply the amendments retrospectively.
The company is currently evaluating the impact of adopting this guidance on its financial position and results of
operations.

In May 2014, the FASB and the International Accounting Standards Board (IASB) jointly issued ASU No. 2014-9,
Revenue from Contracts with Customers (Topic 606), which clarifies the principles for recognizing revenue and
develops a common revenue standard for GAAP and International Financial Reporting Standards (IFRS). The core
principle of the guidance is that an entity should recognize revenue to depict the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the entity expects to be entitled in
exchange for those goods and services. In July 2015, the FASB approved a deferral of the ASU effective date from
annual and interim periods beginning after December 15, 2016 to annual and interim periods beginning after
December 15, 2017. The company is currently evaluating the impact of adopting this guidance on its financial position
and results of operations.

In April 2014, the FASB issued authoritative guidance amending existing requirements for reporting discontinued
operations. Under the new guidance, discontinued operations reporting will be limited to disposal transactions that
represent strategic shifts having a major effect on operations and financial results. The amended guidance also
enhances disclosures and requires assets and liabilities of a discontinued operation to be classified as such for all
periods presented in the financial statements. Public entities will apply the amended guidance prospectively to all
disposals occurring within annual periods beginning on or after December 15, 2014 and interim periods within those
years. The company adopted this standard on January 1, 2015. Due to the change in requirements for reporting
discontinued operations described above, presentation and disclosures of future disposal transactions after adoption
may be different than under previous standards.

Note 2. Divestitures and Other Transactions

12
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Performance Chemicals

On July 1, 2015 (the Distribution Date), DuPont completed the separation of its Performance Chemicals segment
through the spin-off of all of the issued and outstanding stock of The Chemours Company (Chemours). As a result,
beginning in the third quarter of 2015, Chemours' financial results will be reflected in DuPont's Consolidated
Financial Statements as a discontinued operation, along with comparative periods. See Note 15 for additional
information.

8
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Dollars in millions, except per share)

During the three and six months ended June 30, 2015, and the three and six months ended June 30, 2014, respectively,
the company incurred, $119 and $200, and $35 and $51 of costs associated with the transaction which were reported
in other operating charges in the company's interim Consolidated Income Statements. These transaction costs
primarily relate to professional fees associated with preparation of regulatory filings and separation activities within
finance, tax, legal and information system functions. In addition, during the three months ended June 30, 2015, the
company incurred $20 of transaction costs for a premium associated with the early retirement of DuPont debt. The
company exchanged notes received from Chemours in May 2015 (as part of a dividend payment) for DuPont debt that
it then retired. These costs were reported in interest expense in the company's interim Consolidated Income
Statements.

Glass Laminating Solutions/Vinyls

In June 2014, the company sold Glass Laminating Solutions/Vinyls (GLS/Vinyls), a part of the Performance Materials
segment, to Kuraray Co. Ltd. The sale resulted in a pre-tax gain of $391 ($273 net of tax). The gain was recorded in
other income, net in the company's interim Consolidated Income Statements for the three and six-months ended June
30, 2014.

Note 3. Employee Separation / Asset Related Charges, Net

Chemours Restructuring Program

During the three months ended June 30, 2015, a restructuring charge of $61 was recorded in employee separation /
asset related charges, net, consisting of severance and related benefit costs in the Performance Chemicals segment to
achieve fixed cost and operational productivity improvements for Chemours post-spin.

Account balances and activity for the Chemours restructuring program are summarized below:

Employee
Separation
Costs

Charges to income for the three and six months ended June 30, 2015 $61

Payments (8 )

Balance as of June 30, 2015 $53

2014 Restructuring Program

At June 30, 2015, total liabilities related to the 2014 restructuring program were $183. A complete discussion of
restructuring initiatives is included in the company's 2014 Annual Report in Note 3, "Employee Separation / Asset
Related Charges, Net."

Account balances and activity related to the 2014 restructuring program are summarized below:
Employee Other

Separation Non-Personnel Total
Costs Charges !
Balance at December 31, 2014 $264 $4 $268
Payments (77 )(1 ) (78 )
Net translation adjustment (7 )— (7 )
Other adjustments — — —
Balance as of June 30, 2015 $180 $3 $183

I Other non-personnel charges consist of contractual obligation costs.

14
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During the three months ended June 30, 2015, the company recorded adjustments to the estimated costs associated
with the 2014 restructuring program in employee separation / asset related charges, net in the company's interim
Consolidated Income Statements. This was primarily due to lower than estimated individual severance costs and
workforce reductions achieved through non-severance programs, partially offset by identification of additional
projects in certain segments. There was no impact from these adjustments to the company's interim Consolidated

Income Statements. The adjustments impacted segment results for the three months ended June 30, 2015 as follows:

Agriculture - $(4), Electronics & Communications - $11, Industrial Biosciences - $(1), Nutrition & Health - $(4),
Performance Chemicals - $2 , Performance Materials - $(2), and Safety & Protection $1, and Other - $(3).

15
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(Dollars in millions, except per share)

During the three months ended June 30, 2014, a pre-tax charge of $263 was recorded in employee separation / asset
related charges, net in the company's interim Consolidated Income Statements. The charge consisted of $166
employee separation costs, $3 of other non-personnel charges and $94 of asset shut down costs. The charge impacted
segment results for the second quarter 2014 as follows: Agriculture - $47, Electronics & Communications - $68,
Industrial Biosciences - $2, Nutrition & Health - $8, Performance Chemicals - $19, Performance Materials - $29, and
Safety & Protection - $31, Other - $2, as well as Corporate expenses - $57.

Cost Basis Investment Impairment

During the first quarter 2015, a $38 pre-tax impairment charge was recorded in employee separation / asset related
charges, net within the Other segment. The majority relates to a cost basis investment in which the assessment resulted
from the venture's revised operating plan reflecting underperformance of its European wheat based ethanol facility and
deteriorating European ethanol market conditions. One of the primary investors communicated that they would not
fund the revised operating plan of the investee. As a result, the carrying value of DuPont's 6 percent cost basis
investment in this venture exceeds its fair value by $37, such that an impairment charge was recorded.

Note 4. Other Income, Net
Three Months Ended Six Months Ended

June 30, June 30,

2015 2014 2015 2014
Royalty income $32 $34 $71 $72
Interest income 40 43 65 71
Equity in earnings of affiliates, net 21 9 30 22
Net gain on sales of businesses and other assets 25 404 31 411
Net exchange gains (losses)! 26 (109 )90 (205 )
Miscellaneous income and expenses, net 2 139 27 194 54
Other income, net $283 $408 $481 $425

The company routinely uses foreign currency exchange contracts to offset its net exposures, by currency, related to
the foreign currency-denominated monetary assets and liabilities. The objective of this program is to maintain an
approximately balanced position in foreign currencies in order to minimize, on an after-tax basis, the effects of
exchange rate changes on net monetary asset positions. The net pre-tax exchange gains (losses) are recorded in other
income, net and the related tax impact is recorded in provision for income taxes on the company's interim
Consolidated Income Statements. The $26 net exchange gain (loss) for the three months ended June 30, 2015, was
driven by an $88 adjustment for gains, attributable to the first quarter 2015, on foreign exchange contracts. These
contracts were used to align the hedge portfolio to the revised currency exposure of certain foreign entities

| associated with their change in functional currency during the first quarter of 2015 resulting from the Performance
Chemicals separation, coupled with the company's redesign initiative. The impact of the adjustment was not
material to either period. The increase in year-to-date pre-tax exchange gains over prior year was driven by gains on
foreign currency contracts due to strengthening of the USD versus global currencies partially offset by losses on the
related foreign currency-denominated monetary assets and liabilities. The $90 net exchange gain (loss) for the six
months ended June 30, 2015, includes a net $(32) pre-tax exchange loss associated with the devaluation of the
Ukrainian hryvnia. The $(109) net exchange loss for the three months ended June 30, 2014, includes $(58) and $(7)
exchange losses, associated with the devaluation of the Venezuelan bolivar and Ukrainian hryvnia, respectively. The
$(205) net exchange loss for the six months ended June 30, 2014, includes $(58), $(46) and $(14) exchange losses,
associated with the devaluation of the Venezuela bolivar, Ukrainian hryvnia, and Argentinian peso, respectively.

16
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, Miscellaneous income and expenses, net, includes interest items, certain insurance recoveries and litigation
settlements and other items.

Note 5. Income Taxes

In the second quarter 2015, the company recorded a tax provision of $230, including $30 of tax benefit associated
with the company’s policy of hedging the foreign currency-denominated monetary assets and liabilities of its
operations and gains or losses on foreign currency contracts in addition to $26 of tax benefit associated with the
reversal of a tax valuation allowance related to net operating losses. This valuation allowance reversal should have
been recorded in the fourth quarter of 2014. The impact of this adjustment was not material in either period.

Year to date 2015, the company recorded a tax provision of $796, including $182 of tax expense primarily associated
with the company’s policy of hedging the foreign currency-denominated monetary assets and liabilities of its
operations and gains or losses on foreign currency contracts in addition to $26 of tax benefit discussed above.

In the second quarter 2014, the company recorded a tax provision of $366, including $3 of tax expense, primarily

associated with the company's policy of hedging the foreign currency-denominated monetary assets and liabilities of
its operations.

10
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(Dollars in millions, except per share)

Year to date 2014, the company recorded a tax provision of $723, including $25 of tax benefit, primarily associated
with the company's policy of hedging the foreign currency-denominated monetary assets and liabilities of its
operations.

Each year the company files hundreds of tax returns in the various national, state and local income taxing jurisdictions
in which it operates. These tax returns are subject to examination and possible challenge by the tax authorities.
Positions challenged by the tax authorities may be settled or appealed by the company. As a result, there is an
uncertainty in income taxes recognized in the company’s financial statements in accordance with accounting for
income taxes and accounting for uncertainty in income taxes. It is reasonably possible that net reductions to the
company’s global unrecognized tax benefits could be in the range of $100 to $125 within the next twelve months with
the majority due to the settlement of uncertain tax positions with various tax authorities.

Note 6. Earnings Per Share of Common Stock
Set forth below is a reconciliation of the numerator and denominator for basic and diluted earnings per share
calculations for the periods indicated:

Three Months Ended Six Months Ended

June 30, June 30,

2015 2014 2015 2014
Numerator:
Net income attributable to DuPont $940 $1,070 $1,971 $2,509
Preferred dividends @3 )(3 )(5 ) (5 )
Net income available to common stockholders $937 $1,067 $1,966 $2,504
Denominator:
E\;esli%hted—average number of common shares outstanding - 905.761.000 918.684.000 906.296.000 921.058.000
I]))lliszlve effect of the company’s employee compensation 5020000  6.903.000 6452000  7.087.000

VDViill%:Ctled—average number of common shares outstanding - 911,681,000 925.587.000 912.748.000 928.145.000

The following average number of stock options were antidilutive, and therefore not included in the dilutive earnings
per share calculations:

Three Months Ended Six Months Ended

June 30, June 30,

2015 2014 2015 2014
Average number of stock options 5,357,000 4,000 2,678,000 2,000

The change in the average