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Top Five Offshore Stashes 
 

Company 
Offshore Untaxed 

Profits Growth since 2011 

Current tax liability 
(potential savings if territorial tax 

system adopted) 
General Electric   $108 billion 6% $37.8 billion 
Microsoft $61 billion 36% $19.4 billion* 
Merck $53 billion 21% $18.7 billion 
Citigroup $43 billion 19% $11.5 billion* 
Cisco Systems $41 billion 13% $14.4 billion 

-K. All others: IPS estimate of largest potential liability 
 in 10-K reports. For more details on methodology and the 

full list of publicly held Fix the Debt members and their potential savings from a territorial tax system, see appendix.  
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http://www.levin.senate.gov/newsroom/speeches/speech/opening-statement-at-psi-hearing-offshore-profit-shifting-and-the-us-tax-code
http://www.levin.senate.gov/newsroom/speeches/speech/opening-statement-at-psi-hearing-offshore-profit-shifting-and-the-us-tax-code
http://www.taxanalysts.com/www/website.nsf/Web/HomePage/$file/clausing.pdf
http://www.taxanalysts.com/www/website.nsf/Web/HomePage/$file/clausing.pdf
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?#,I#,).-#E2!$-.F!=#,+!.F)E!JK!8-''-#E!-E!A772F#,+!9E.)/+(!

L,#7-.2!.F).!M,+$!=#,+!.F)E!NOP!-E!NOKN!
 
JA%0'29'A,!F#=!')%!W%-'!&,1<.0#%(!%=<.0"%"!')%#$!,77(),$%!60'.=%"!<$,7#'(!-2!1,$%!').0!QR!
<%$&%0'!"6$#0C!QR:Q?!e7!'),(%!A#')!1,$%!').0!_:!-#++#,0!#0!,77(),$%!<$,7#'(@!')%!7#$1!A#')!')%!+.$C%('!
#0&$%.(%!A.(!D,0%2A%++@!A#')!.!XS!<%$&%0'!#0&$%.(%!',!_::?V!-#++#,0!#0!QR:Q!K(%%!.<<%0"#=!7,$!76++!+#('L?!
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Company Offshore Profits Increase since 2011 
Honeywell $11.6 billion 43% 
BlackRock   $2.1 billion 40% 
Microsoft $60.8 billion 36% 
Air Products and Chemicals      $5.3 billion 29% 
EMC Corporation   $8.1 billion 27% 
Starwood Hotels   $2.9 billion 26% 
Eaton  $8.0 billion 25% 
Deere & Co.   $3.2 billion 24% 
Bank of New York   $4.3 billion 23% 
Qualcomm $16.4 billion 22% 
Merck $53.4 billion 21% 

 

http://www.sec.gov/cgi-bin/viewer?action=view&cik=310158&accession_number=0001193125-13-084618&xbrl_type=v
http://www.sec.gov/cgi-bin/viewer?action=view&cik=310158&accession_number=0001193125-13-084618&xbrl_type=v
http://www.sec.gov/cgi-bin/viewer?action=view&cik=310158&accession_number=0001193125-12-084319&xbrl_type=v
http://www.sec.gov/Archives/edgar/data/310158/000119312513084618/d438975dex21.htm
https://www.fas.org/sgp/crs/misc/R40178.pdf
https://www.fas.org/sgp/crs/misc/R40178.pdf
https://www.fas.org/sgp/crs/misc/R40178.pdf
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https://www.fas.org/sgp/crs/misc/R42927.pdf
https://www.fas.org/sgp/crs/misc/R42927.pdf
https://www.fas.org/sgp/crs/misc/R42927.pdf
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http://www.ctj.org/pdf/crs_repatriationholiday.pdf
http://www2.census.gov/econ/susb/data/2010/us_state_totals_2010.xls
http://asbcouncil.org/sites/default/files/library/docs/msa_asbc_poll_reporttaxesapril2013.pdf
http://asbcouncil.org/sites/default/files/library/docs/msa_asbc_poll_reporttaxesapril2013.pdf
http://www.nsba.biz/wp-content/uploads/2013/04/Taxation-Survey-2013.pdf
http://www.nsba.biz/wp-content/uploads/2013/04/Taxation-Survey-2013.pdf
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Member of Fix the Debt 
CEO Council or Business 

Leaders Council* Company 

Unrepatriated 
offshore earnings 

($mil), 2012 

% 
change 

over 
2011 

Potential 
savings if 

territorial tax 
system 

adopted ($mil) 
Evan Greenberg ACE Ltd 0   0 
William Webster, IV Advance America 0   0 
Roger Sant AES Corporation undisclosed   n/a 
Mark Bertolini Aetna 0   0 
John Kingston, III Affiliated Managers Group 25 0% 10 
John McGlade Air Products & Chemicals 5,278 29% 1,332 
Klaus Kleinfeld Alcoa 8,000 -4% 2,800 
Thomas Wilson Allstate 0   0 
Thomas Russo American International 

Group 
0   0 

Monty J. Bennett Ashford Hospitality Trust 0   0 
Randall Stephenson AT&T 0   0 
William Flynn Atlas Air Worldwide 0   0 
Brian T. Moynihan Bank of America 17,200 -7% 4,300 
Gerald Hassell Bank of New York Mellon 4,300 23% 930 
Thomas Belk, Jr. Belk 0   0 
Larry D. Fink BlackRock 2,125 40% 744 
Richard Daly Broadridge Financial 280 21% 98 
William McCracken CA Technologies 1,999 16% 700 
Gary Loveman Caesars Entertainment 98 133% 31 
Carl Russo Calix 0   0 
Douglas Oberhelman Caterpillar 15,000 15% 5,250 
Tom Monahan CEB 34 42% 12 
John Chambers Cisco Systems 41,300 13% 14,455 
John Thain CIT Group undisclosed   186 
Michael Corbat Citigroup 42,600 19% 11,500 
Kirk Hachigian Cooper Industries no longer reporting   n/a 
Wendell Weeks Corning 11,900 10% 4,165 
Michael Ward CSX Corp 0   0 
Larry Merlo CVS Caremark 0   0 
Samuel R. Allen Deere & Company 3,209 24% 1,123 
Richard Anderson Delta Air Lines 0   0 
Michael White DIRECTV 11 -96% 4 
David Zaslav Discovery Communications 172 -5% 60 
Andrew Liveris Dow Chemical 14,504 14% 5,076 
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Member of Fix the Debt 
CEO Council or Business 

Leaders Council Company 

Unrepatriated 
offshore earnings 

($mil), 2012 

% 
change 

over 
2011 

Potential 
savings if 

territorial tax 
system 

adopted ($mil) 
James Rogers Duke Energy 2,000 18% 350 
Rolla Huff EarthLink 0   0 
Alexander Cutler Eaton 8,000 25% 2,800 
John Donahoe, II eBay 11,900 19% 4,165 
Joseph Tucci EMC Corporation 8,100 27% 2,835 
Walter Ulloa Entravision 0   0 
Richard Smith Equifax 86 0% 6 
George Paz Express Scripts 66 22% 0 
Ken Hicks Foot Locker 835 8% 292 
Jeffrey Immelt General Electric 108,000 6% 37,800 
Lloyd Blankfein Goldman Sachs 21,690 5% 3,750 
David Cote Honeywell 11,600 43% 4,060 
Bruce Broussard Humana 0   0 
Barry Diller IAC/Interactive 402 14% 93 
Michael Lamach Ingersoll-Rand plc 7,500 14% 2,625 
Martin L. Flanagan Invesco Ltd 1,030 5% 361 
Robert Gasser Investment Technology 

Group 
0   0 

David Barger JetBlue Airways 0   0 
Jamie Dimon JPMorgan Chase 25,100 15% 5,700 
Carl Camden Kelly Services 71 129% 25 
Thomas M. Joyce Knight Capital Group 0   0 
Reid Hoffman LinkedIn undisclosed   n/a 
James Tisch Loews Corp 2,000   700 
Patrick Balthrop, Sr.  Luminex 1 -50% 0 
Robert Wilmers M&T Bank 0   0 
Terry Lundgren Macy's 0   0 
Arne M. Sorenson Marriott International 603 34% 211 
Dan Glaser Marsh & McLennan 4,300 5% 1,505 
Kenneth Frazier Merck 53,400 21% 18,690 
Steve Ballmer Microsoft 60,800 36% 19,400 
James Gorman Morgan Stanley 7,191 11% 719 
Greg Brown Motorola Solutions 1,000 0% 350 
Robert Greifeld Nasdaq OMX Group 81 35% 28 
Charles Moorman Norfolk Southern 0   0 
Duncan Neiderauer NYSE Euronext 0   0 
Hamid Moghadam Prologis 0   0 
Dr. Paul Jacobs Qualcomm 16,400 22% 5,800 
Thomas J. Quinlan, III RR Donnelley & Sons undisclosed   n/a 
Marc Benioff SalesForce.com 0   0 
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Member of Fix the Debt 
CEO Council or Business 

Leaders Council* Company 

Unrepatriated 
offshore earnings 

($mil), 2012 

% 
change 

over 
2011 

Potential 
savings if 

territorial tax 
system 

adopted ($mil) 
Mel Karmazin Sirius XM Radio 0   0 
John Lundgren Stanley Black & Decker 3,902 8% 1,366 
Ron Sargent Staples 902 1% 316 
Frits van Paasschen Starwood Hotels & Resorts 2,900 26% 1,015 
Russell Fradin SunGard Data Systems 100 unknown5 35 
Brian Rogers T Rowe Price Group 212 48% 74 
Gregg M. Sherrill Tenneco 728 4% 239 
Ronald DeFeo Terex  851 6% 298 
Scott Donnelley Textron 604 29% 211 
Marc Casper Thermo Fisher Scientific 5,420 15% 1,897 
Glenn Britt Time Warner Cable 0   0 
Tom Rogers TiVo 0   0 
D. Scott Davis United Parcel Service 3,575 12% 1,251 
Corporate Member UnitedHealth Group 94   33 
Doug Bergeron Verifone 293 131% 103 
Lowell McAdam Verizon 1,800 20% 630 
Steven Roth Vornado Realty 0   0 
Daniel Fulton Weyerhaeuser 22 0% 8 
Paul Stebbins World Fuel Services 935 18% 327 
Kenneth Goldman Yahoo 2,000 -38% 700 

Total   544,463   173,543 
Average   9,387   2,992 
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