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Profile

Starwood Hotels & Resorts Worldwide, Inc.,
together with its subsidiaries, operates as a hotel
and leisure company worldwide. The company
owns, operates, and franchises luxury and upscale
full-service hotels, resorts, residences, retreats,
select-service hotels, and extended stay hotels under
the St. Regis, The Luxury Collection, W, Westin,
Le Meéridien, Sheraton, Four Points, Aloft, Tribute
Portfolio, and Element brand names. It also
develops, owns, and operates vacation ownership
resorts; and markets and sells vacation ownership
interests in the resorts, as well as provides financing
to customers who purchase such interests. In
addition, the company develops, markets, and sells
residential units at mixed use hotel projects. As of
December 31, 2015, the company had 1,282 owned,
managed, or franchised hotels with approximately
362,300 rooms; and approximately 15 stand-alone

| vacation ownership resorts and residential
properties. The company was founded in 1969 and

is headquartered in Stamford, Connecticut.




Financial Analysis

FY15vs. FY14

Operations:

Net sales for FY15 were $5,763MM, a decrease of $220MM or 3.7% compared to $5,983MM for FY14. The
decrease was due to the continue sell down of the Time Share business. Excluding the sale of this business the
hotel operations increased more than 2.5% .

COGS slightly decreased by 11.1% to $1,519MM in FY'15 vs. $1,708MM in FY14. COGS benefited from the
sale of the sale of Time Share business — this contributed to an increase in Gross Margins from 71.5% to 73.6%
- significantly higher than the 56.2% 10-year gross margin average.

Operating expenses increased by 3.3% to $3,504MM in FY15 vs. $3,392MM in FY14 primarily driven by a
one-time non-recurring expense of $100MM associated with the sale of the Time Share business and increased
competitive promotional activity.

As a result of the above, operating income for FY15 was $740MM, a decrease of $143MM, or 16.2%,
compared to $883MM for FY'14.

EBITDA/EBITDA margin slightly decreased to $1,033MM/17.9% in FY15 vs. $1.080MM/18.1% in FY14 due
to the above issues. '

Cash Flow:

OCF decreased to $890MM in FY 15 from $994MM in FY 14 primarily due to lower income as described above
Capex totaled $261MM in FY15 vs. $327MM in FY 14; the lower Capex is the lowest in 5 years.

Financing activities used $1,096MM of cash in FY 14 vs. a used of cash of $1,240MM in FY 15 primarily due to
net capital contributions in connection with the proceeds from Acquisition-related financing, partially.

As a result of the above, change in cash for FY15 was +$100MM vs 310MM in FY14 and total cash on hand
was $1,102MM at FYE2015.

Leverage:

Total debt decreased to $2,359MM FY 15 vs. $2,944MM at the end of FY14. Total leverage decreased to 2.3x
at the end of 2015 vs. 2.73x at the end of FY14 due to lower Debt and flat EBITDA .

Interest coverage ratio slightly increased to 4.81x at the end of 2015 vs. 4.78x at the end of FY 14 primarily due
to lower EBITDA.

Total Debt/Capitalization was flat at 64.5% at the end of FY 15 vs. 65.9% at the end of FY 14

Operating Info:
December 31,

2015 2014 Variance
Worldwide (996 hotels with approximately
291,900 rooms)
REVPAR (1) $ 121.57 $ 122.02 (0.4 )%
ADR $ 172.11 $ 176.56 (2.5 )%
Occupancy 70.6 % 69.1 % 1.5
Bmericas (565 hotels with approximately
163,000 rooms)
REVPAR (1) $ 129.82 $ 125.17 3.7 %
ADR $ 176.26 $  173.06 .8 %
Occupancy 73.7 % 72.3 % 1.4
EAME (195 hotels with approximately 51,100
rooms)
REVPAR (1) $ 133.14 $ 146.17 (8.9 )%
ADR $ 196.44 $ 219.75 (10.6 )%
Occupancy 67.8 % 66.5 % 1.3
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Asia Pacific (236 hotels with approximately

77,800 rooms)

REVPAR (1) $ 96.82 $ 99.86
ADR $  146.38 $  155.92
Occupancy 66.1 % 64.0 %
Ratio Analysis
PERIOD ENDING 31-Dec-15 31-Dec-14 31-Dec-13 31-Dec-12
Solvency Ratios
LTD / Total
Capitalization 64.5% 65.9% 36.6% 36.6%
EBITDA / Interest
(Interest Coverage) 4.78x 4.58x 3.70x 6.29x
LTD/EBITDA 2.28x 2.73x 1.65x 1.69x
Profitability Ratios
Gross Margin 73.6% 71.5% 68.5% 62.8%
EBITDA Margin 17.9% 18.1% 17.9% 16.9%
EBIT Margin 12.8% 14.3% 10.9% 14.1%
Return on Assets
(ROA) 4.1% 5.4% 2.0% 6.1%
Gross Return on Assets 8.7% 9.7% 7.5% 9.7%
Return on Equity
(ROE) 24.4% 20.1% 5.6% 18.5%
Trend Analysis Ratios
Revenue Growth -3.7% -2.2% -3.3% 12.4%
Pier Analysis
Direct Competitor Comparison
HOT HLT MAR H
Market Cap: 14.21B 22.19B 17.92B 6.50B
Employees: 188,000 164,000 127,500 45,000
Qtrly Rev Growth (yoy): -0.10 0.01 0.01 -0.02
Revenue (ttm): 3.03B 7.14B 2.86B 2.54B
Gross Margin (ttm): 0.50 0.43 0.74 0.37
EBITDA (ttm): 1.05B 2.47B 1.55B 643.00M
Operating Margin (ttm): 0.28 0.26 0.48 0.13
Net Income (ttm): 489.00M 1.40B 859.00M 124.00M

HLT = Hilton Worldwide Holdings Inc.

MAR = Marriott International, Inc.
H = Hyatt Hotels Corporation
Industry = Lodging

e oo

Industry
2.89B

7.80K
0.14
634.10M
0.43
117.08M
0.14
N/A
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Projections Analysis

Income Statement

PERIOD ENDING

Total Revenue

Cost of Revenue

Gross Profit

Total Operating Expenses

EBIT

Interest Expense
EBT

Income Tax Expense
Net Income

I < 4 A 4,

Revenue Growth

Gross Margin

Operating Exp as % of Revenue
Tax as % of EBT

Other Assumptions % of Revenue
Depreciation
Capex

Depreciation
Capital Expenditures

Debt Schedule

Short Term Debt

Long Term Debt

Total Debt Outstanding
Increase/Decease
Interest Payment

Ratio Analysis - Assumptions

EBITDA

Trend Analysis
Revenue Growth

Solvency Ratios (Leverage
Total Debt / EBITDA (incl. CPLTD)
EBITDA / Interest Coverage Ratio
EBIT/ Interest Coverage Ratio

Profitability Ratios
Gross Margin %
EBITDA Margin %
EBIT Margin %

0.06%
56.77%
44.76%

-82.17%

377%
5.65%

57.00%|
45.00%|
30.00%

4.00%
6.00%j

5.00%
7.34%)|

Projections
30-Dec-16 30-Dec-17 30-Dec-18 30-Dec-19 30-Dec-20 30-Dec-21
5,935,890 6,410,761 6,859,514 7,202,490 7,562,615 7,940,745
2,562,433 2,756,627 2,940,501 3,007,071 3,261,024 3,414,521
3,383,457 3,654,134 3,909,923 2,105,419 4,310,680 4,526,225
2,671,151 2,884,843 3,086,782 3,241,121 3,403,177 3,573,335
712,307 769,201 823,142 864,200 007,514 952,880
173,079 164,425 155,771 147,117 138,463 129,800
530,228 604,866 667,371 717,182 760,051 823,080
r 161,768" 181,460 200,217 215,155 230,715 246,924
377,460 423,407 467,160 502,027 538,336 676,156
300% 8.00% 7.00% 5.00% 5.00% 5.00%
57.00% 57.00% 57.00% 57.00% 57.00% 57.00%
45.00% 45.00% 45.00% 45.00% 45.00% 45.00%
30.00% 30.00% 30.00% 30.00% 30.00% 30.00%
237,436 256,430 274,381 288,100 302,505 317,630
356,153 384,646 411,571 432,149 453,757 476,445
4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
6.00% 6.00% 6.00% 6.00% 6.00% 6.00%
2,241,050 2,123,100 2,005,150 1,887,200 1,769,250 1,651,300
(117.950) {117,950 (117,950) {117.950) (117,950) (117,950)
173,079 164,425 155,771 147,117 138,463 129,809
I 30-Dec-16 30-Dec-17 30-Dec-18 30-Dec-19 29-Dec-20 29-Dao-z1|
949,742 1,025,722 1,007,522 1,152,308 1,210,018 1,270,519
3.00% 8.00% 7.00% 5.00% 5.00% 5.00%
2.36x 2.07x 1.83x 1.64x 1.46x 1.30x
5.49x 6.24x 7.05x 7.83x 874x 0.79x
4.12x 4.68¢ 5.28x 5.87x 6.55x 7.34x
57.00% 57.00% 57.00% 57.00% 57.00% 57.00%
16.00% 16.00% 16.00% 16.00% 16.00% 16.00%
12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
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Projection Analysis Assumptions
Revenue:

e Total revenue growth ranges from 4.2% to 5.6% from FY14 to FY18 with average annual growth of
Base Business of 4.5% from 2013-2018E. Total revenue growth will stay at 3% over the remaining
years of tenor.

EBITDA:

e EBITDA margin will improve from 18.6% PF 2013 to 23.3% over the tenor as a result of EBITDA
margin improvement from Base Business and EBITDA from Luxottica’s Synergies.
e Base case assumes flat gross margin at 41.9% over the tenor.
e  Operating expenses to grow at 3.8% from 2013
e Projections conservatively forecast $5-7MM of cost savings over time for 1-800 Contacts from
better pricing terms and increased co-op payments from manufacturers.

Other Assumptions:

e Capital expenditures consistent with historical levels at ~2% of sales with limited working capital
requirements.

o CBDA-II assumes deal closes in the PF FYE13 period with first principal payment starting 1Q14
(3/31/2014).

e USCB-5 conservatively assumes a cash build which keeps leverage and cash interest expense at
elevated levels as opposed to using FCF to repay debt.

Results:

e The Company does not draw on the RC facility throughout the projection period and it is assumed
that it will be refinanced at maturity in FY19 in order to maintain the liquidity cushion. The
refinancing risk is mitigated by the Company’s ability to de-lever by more than 2.5x on gross basis
since the closing of the LBO.

e FCF (OCF — Capex ) to pay principal ranges from $31-65MM annually over the tenor.

e Total 1* Lien Leverage and Total Leverage improve from 5.0x at FYE13 to 0.8x by FYE20 (one year
before TL B maturity) and from 6.6x at FYE13 to 1.7x at FYE20, respectively.

e No additional drawings on the R/C with build-up of cash from $34MM in FY13 to $275MM by
FY19.

e At FYE20, 1* Lien TL will have $376MM principal outstanding one year prior to maturity. CBDA-II
assumes the Company will keep approximately $61MM cash on hand (higher than minimum cash
requirement of $3.7MM) and use the remaining excess cash to pay down the principal at maturity.
The refinancing of the remaining $100MM would be manageable given the Total 1% Lien leverage of
0.8x and Total Leverage of 1.7x at FYE20 and the fact that the projection shows the Company will
be able to make the debt payment over the tenor.
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Valuation Analysis

METHOD #1 - Stock Price

Starwood Hotels & Resorts Worldwide Inc. (HOT)

c . & | SP | SO JEP'SO"EQI D Cc LEQ+D-C=EV
Stocks Debt Enterprise
Stock Price Outstanding |Equity Value| (ST&LT) Cash Value
Company Symbot (as of 3/29/2016) ($000) ($000) ($000) ($000) ($000)
Starwood Hotels & Resorts HOT $ 8360 170,000 14,212,000 2,350,000 1,102,000 15,469,000
IStarwood's EV 15,469,000 |

METHOD #2 - EBITDA Multiples

Starwood Hotels & Resorts Worldwide Inc. (HOT)
[ SP.

50 [SF-so-tq] B} T T TER D -C-EVT E T _EE
Stocks Debt Enterprise
Stock Price Outstanding |Equity Value| (ST&LT) Cash Value EBITDA EBITDA

Company Symbol {as of 3/20/2016) ($000) ($000) ($000) ($000) ($000) ($000) Multiple { Beta
Choice Hotels International CHH $ 5296 56,620 2.998.505 817,560 199,430 3,616,725 227,870 15.87x 1.25x]
Hilton HT s 22.42 987.450 22,138,629 | 10,840,000 628,000 32,350,620 2,420,000 13.37x
Hyatt H B 47.91 148,290 7,104,574 1,380,000 634,000 7,850,574 640,000 12.27x 1.50x]
Intercontinental Hotel HG $ 40.30 235,000 9,470,500 1,920,000 205,000 11,185,500 739,000 16,14 132
Marcns Corporation MCS $ 19.35 18.950 366,683 258,020 6.150 618,513 95,790 8.46x 051x
Varriott International MAR $ 70.81 256,840 18,186,840 3.920,000 140,000 21,066,840 1,480,000 14.84% 1.39x]
Morgan Hotel Group MHGC S 1.36 34,710 47,206 606,210 38,770 614,648 44,480 13.82¢ 2.13%
Belmont (A/K Oricat Express) BEL $ 9.42 102,190 962,630 606,130 174,600 1,394,160 102,520 13.60x 1.43x]
Wyndham Worldwide WYN $ 75.02 112,510 8,440,500 5,210,000 171,000 13,476,500 1,260,000 10.70x 1.
I5tarwood Ilotels & Resorts 1 HOT 1 s 83.60 | 170,000 | 14212000 | 2:350,000 | 1,102,000 | 15,460,000 | 1033000 taerx | 1874

Average 12.90x  1.48x
EBITDA * Average Multiple 1,033,000 13.38x Excl. Outlier 13.30x

(taken out the high and low)
[Starwood's EV 13,831,633 |

METHOD #3 - Transaction Comparative Analysis
Starwood Hotels & Resorts Worldwide Inc. (HOT)

- ons ,‘[ AP J S0 AP*S0=EQ D EQ+D=EV E EV/E
Acquisition Shares |Equity Value| Total Debt Enterpised | EBITDA (fast EBITDA
Date Anouncement Target Acquirer Price /Share | O i ($mm) ($mm}) Value (EV) reported) Multiple
11/16/2015 Starwood Hotels Anbang Group $ 82.756| 170,000,000 | $ 14,067.50 | § 2,359.00 ([$ 16,426.50 | $  1,033.00 15.90x
ic Hot & Res
9/8/2015 Blackstone Group $ 14.25| 275,500,000 | $ 3,925.88 | & 1,272.04 | $ 5,197.91|§ 402.00 12.93x
(REIT of upscale hotels)
5/4/2012 Great Wolf Resort Apollo Global $ 7.85 3 1,103.70 | § 130.00 8.49x]
714/2007 Hilton Hotels Blackstone Group $ 47.50 | 390,400,000 | $ 18,544.00 | § 6,180.00 | $ 24,724.00 ($ 1,680.00 14.72x
Kingtom Hotels Int /
11/6/2006 Four Seasons™ Gates' Cascade $ 82.00! 33,078,000|% 3,300.00 | $ 278.68 | § 3,578.68 | § 11218 31.90x]
|5/11/2006 Fairmont/Rafles Kingtom Hotels Int! $ 45.00| 73,333,333| % 3,300.00|% 12350 [ $ 3,423.50 | $ 187.20 18.28x
1/10/2006 Hilton Intemnational Hilton Hotels Comp. $ 5,578.00 |8 - 3 5,578.00 | § 504.00 11.07x;
11/14/2005 Starwood Hotels Host Marriott $ 4,096.00 [ $ 315.08 13.00x
1072412005 La-Quinta Corp $ 12.22 203|$ 247400]% 92571 | % 3,400.00 | § 229.70 14.80x;
8/16/2005 ‘Wynham Int'l Blackstone Group $ 1.15| 172,053,000 § 197.86 | $ 2,681.96 | $ 2,879.82 | § 275.18 10.47x;
8/8/2005 John Q. Hammons Hotels|JQH Acquisition LLC | § 24.00 19,5831 % 470.00 | $ 765.20 | § 1,.235.00 | $ 123.07 10.00x;
07/22/2008 Societe du Louvre. Starwood Capital 3 1,028.90 [ $ 91.05 11.30x]
3/10/2005 Intercontinental Hotels LRG $ 981008 106.63 9.20x
12/10/2004 Boca Resorts Blackstone Group $ 24.00|_ 40,284,000 | § 966.82 | $ 21729 | § 118411 [$ 90.07 13.15_xi
8/18/2004 Prime Hospitalif B 1e Group $ 12.25| 44,808,000 | $ 548,90 | $ 243.60 | § 79250 | § 55.12 14.38x;
3/8/2004 Extended Stay Blackstone Group $ 19.93| 95,077,000 3% 1894888 1,231.50 | $ 3,126.38 | § 224.85 13.90x|
* Four Seasons’ $112.18 million represents 2007 EBITDA (2005 EBITDA was $11.4 negative)
Average 13.07x
Adjust. Outlier 13.08x
EBITDA * Average Muitiple 1,033,000 13.08x
[Starwood's EV 13,509,99ﬂ
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Valuation Analysis Discussion

Comparing Starwood’s current trading Enterprise Value (EV) with the trading EV of their peers, Starwood is
overvalued at EBITDA multiple of 14.97x versus the average of 12.39x. Even if we compare specific hotel

companies that Starwood directly competes such as Marriott, Hyatt, Wyndham and Hilton, Starwood’s current stock

still trades higher as illustrated on Method #2.

Method #3 also suggests that the on-going comparable acquisition multiple is lower on an average than Starwood’s

trading multiple (13.97x vs 14.97x).

More convincing that the other methods that suggest that Starwood is overvalued is Method#4 or using DCF

analysis (see chart below). Based on the projections discussed above the DCF analysis suggests that the value of

Starwood is significant lower than the trading levels.

METHOD #4 - Discount Cash Flow Valuation Analysis
Calculating WACC

80%

4—(75% of orginal Debt)

Amount % Cap Returniinter  After Tax WACC
Market Value of Equity (Trading) 14,212,000 85 8% 18.48% 18.48% 15.85%
Total Debt 2,359,000 14.2% 7.34% 5.14% 073%
Total Capital 16,571,000 100.0% 16.58%
6-year Treasury Note = 1.65% (given)
Historical Market Premium = 9.00% (given)
Company Beta = 1.87x
Historical Tax Rate = 30.00%
Starwood Hotels & Resorts Worldwide Inc. (HOT)
year () = 1 2 3 4 5 6
Discout Cash Flow Valuation Analysis Projected (yri-yré) Input Actual EXIT YEAR
Assumptions 3i-Dec-15 30-Dec-16  30-Dec-17 __ 30-Dec-18 30-Dec-19] 30-Dec-21
Rewvenues 5,763,000 5,935,890 6,410,761 6,731,299 7,067,864 7,421,257 8,405,635
Revenue Growth Assumptions 3.0% 8.0% 50% 5.0% 5.0% 13.3%:
Cost of Revenues (CoGS) 43.0% 1,519,000 (2,552,433)  (2,756,627) (2,894,456) (3,039,182, (3,191,141 (3,614,423)
Operating Expenses 45.0% (3,504,000} (2,671,151)  (2,884,843) (3,029,085) (3,180,539)i 3,339,566)|_ (3,782,536)
EBIT 740,000 712,307 769,291 807,756 848,144 890,551 1,008,676
Less Taxes / % of EBIT 30.0%) {222,000) (213,692) (230,787) (242,327) (254,443)) (267,165) {302,603)
Plus Depreciation 4.0%) 193,000 237,436 256,430 269,252 282,715 206,850 336,225
Less Capex 6.0%| (261,000 (356,153) (384,646 {403,878) (424,072)) (445,275)] (504,338)
Cash Flow 450,000 379,8_97 410,2_89 430,803 452,343 474,960 , 537,981
EBITDA 1,033,000 949,742 1,025,722 1,077,008 1,130,858 1,187,401 1,344,802
Terminal Value Assumptions
EBITDA Muttiple Method 13.39x {EBITDA x Market EBITDA Multiple) 15,899,030
Perpetuity Method 16.58% Next Yr Cash Flow / (WACC - Next Yr Rev Growth) 16,222,820
Average 16,060,925
Less Debt Outstanding (at Exit) (1,769,250)
Plus Cash (at Exit) -
Equity Value at Terminal 14,291,675
Equity Cash Flows 379,807 410,289 430,803 452,343 14,766,635
PV Table or (1/[{1+i)}*n] —_—> 0.84402 0.71238 0.60126 0.50748 0.42833
Present Value of Equity 320,642 292,280 259,026 229,556 6,324,038
Total Present Value of Equity 7,426,443
+ PV of Debt = 2,359,000
- Less Cash = (1,102,000
|Starwoed's EV 8.683.443

Valuations Results

Based on all three methods (method 2-4) the conclusion is that Starwood’s’ current trading level is overvalued. The
reasons are more technical in nature as Marriott and Anbang are bidding for Starwood pushing the stock to new

highs.
EV Debt Cash Eq Vaiue  Shares Outs| Stock Price
Method #1 - Current Market Price 15,469,000 2,359,000 1,102,000 14,212,000 170,000 | $ 83.60
Method #2 13,831,633 2,359,000 1,102,000 12,574,633 170,000 | $ 73.97
Method #3 13,509,992 2,359,000 1,102,000 12,252,992 170,000 | § 72.08
Method #4 8,683,443 2,359,000 1,102,000 7,426,443 170,000 | § 43.68
Avg of other methods 12,873,517 2,359,000 1,102,000 11,616,517 $ 68.33
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Technical Analysis

~ JIT™ I.. 5 v
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STARWOOD STOCK
10 Year Average Stock (Ad)) 50.28762
10 Year High 83.84
10 Year Low 10.06
10 year Median 49.055
10 Year Monthly Average Change 1.17%
Standard Deviation 11.7%
Skew 1.222
Return / Standard Deviation 0.10029
S&P INDEX
10 Year Average 1454.005
10 Year High 2107.39
10 Year Low 735.09
10 year Median 1391.75
10 Year Monthly Average Change 0.49%
Standard Deviation 4.4%
Skew -0.718
Return / Standard Deviation 0.110763
[ 10 Year Beta Coefficient 1.994737

Page | 8




APPENDIX

Page | 9



% 9€- %I'LS- %pS01 %S°IS %T0l %S°II- %6°6- %¥'TT %E0T a8uny) 9,
6L°79 $ 166€ $ EILI $ 8ISt $ 0c€s $ 9LgS $ 0072S $ 989 §  9€LS $ 86'89 $ 350[D) DLIJ HI01§ POLId] Jo pug
000°€8L 000°Z¥S 000°62€ 000°LL 000°LLY 000°68% 000295 000°LLY 000°69 000°FHE uomuio)) o, 3jqeanddy awoduy 3N
- - - - - - - - - syusunsnipy LY pUy Fo01§ par1jald
000°€8L 000°TrS 000°6Z€ 000°LL 000°LLY 000°68Y 000°29S 000°LL1 000°69¥ 000°vPE awodu] JON
- - - : - - - - - Swa] BYIO
(000°0L) = - - - - - - - saSuey) SUNUNososy JO 10019
+ - - - - - - - - Sw] Areurpioenxyg
(000°7) (000°'1) 000°SL 000'vL 000°L91 {000°81) (000°11) 000°0L (000°01) - suoneradQ ponunuoosi(t

SJUSAY SULLIND2I-UON
000°sS8 000°€yS 000°rST 000°€ 000°01€ 000°L0S 000°€LS 000°L01 000°6LY 000°r€ sdQ Sumunuo) WoL{ suroou] 19N
(000°1) (000D - 000°C 000°C 000°C - - - - 159101U] ANIOUIIA
(000'vEY) 000681 000°9L (000°€67)  000°LT (000°sL) 000°8¥1 000°€9C 000°6€1 000°081 asuadxy xe ], owoou]
000°7Z¥ 000°€EL 000°0€€ (000°262) 000°SEE 000°0€y 000°TZL 000°0LE 000°819 000°rZS Xe ] 2I0Jog Swoou]
000°¥+T 000891 000°012 - 000°9€C 000°00Z 000°0LE 000967 000°9€Z 000°91¢C asuadxy 152101
000999 000106 000°0vS 000°2620) 000°1LS 000°0€9 000°168 000999 000°vS8 000°07L SIXE, puy }s249)u] 210§og sdururey
000°L8 000°€t (000°6L) (000°81¢) (000°62) (000°12) 00020 {000°62) awn sup
000°6€8 000°8s8 000°619 000°97 000°009 000°0€9 000°Z16 000°S26 000°c88 000°0bL $507] Jo dwodu] upersdp
000°96L 000°CL8 000°1¥6 000°€E6'C  000°1L9T  0004TOE  000°LSOE  000°99T°C  000°T6E°E 000°%70S°€ sasuadxy SunesddQ jero]
000°90€ 000°90€ 000°€Z¢ 000°60€ 000587 000°592 000°152 000°L9T 000°€8T 000°08T 19710
00002 000°€S 000°1¥1 000°6L€ (000°5L) 00089 (000zD) 0001 (000'%) 000001 s 9uQ) - SULLINSSY UON
000°0LY 000°€1S 000°LLY 000°SHTT  000°19¢T  000°169°T  000°818°T  000°866T  000°CLI‘E 000%C1°€ SATENSIUIWIPY PUE [e10u90) Sul[og

- - - - - - - - - JusdofeAs(] YoIeasay
sasuadxyg SupesadQ
000°SE€9°T  000°0EL'T  000°09S°T 000°6S6°C  000°LLT'E  000'FPS9'E  000°696°C  000°T6I'Y  000°SLZ'Y 000y Moy sso1n
000%vEy  000°€TH?  000°LYEY 000°LEL'T  000°008°T 000°0L6° 000°TSET  000¥T6'1 000°80L°1 000°618°1 IMUSANY JO 150D
000°6L6S  000°ESI9  000°L06'S 000°969¢  000°TL0'S 00079 000°TZE9  000°SII'9  000°€86'S 000°€9L'S MUY [E10],
90-Rd-I€  [0-93CQ-I€  80-33(-IE 60-3¢-1€  01-92@-I§ _ I[-99q-I¢  ZI-93@-I€  €¥-39@-I€ _pI-1d-[€ S1-930-T€ ONIAGNTA dorad
[enuuy

juswalelg awoduj

(LOH) "ou| 9pIMPLIOAA S}IOSBY B S|9)OH poomielg

LS
¢
1
e
€e
ce
3%
o€
6¢
8¢
lZ
9¢
14
e
€C
[44
34
0c
6l
8l
A
9l
Sl
i
el
cl
Ll
oL
6

8

L



o3y, Youy

000°08T°6 0007296 000°€0L°6 000°T19.L°8 000°9LL"6 000°095°6 000°7198°8 000°198°8 000°659°8 000°897°8 KLmbyg 29 sonmqery [ejo L.
000°800°€  000°9L0°C 000°179°T 0007781 000°TLP T 0004567 000°LET‘E 000°LET'E 000°S7S'T 000°96Z°1 Lmby 1pOYNd0)S [BI0L
(000°822)  (000LPI) (000°16€) (000°¢87) (000°¢82) (000°8%€) (000°8€€) (000°8€€) (000°805) (000°899) Aymbg 19p[OYo0IS 10YI0
000°982C 000898 000°C6¥ 000ZSS 000508 000°£96 000°918 000918 000°L¥ 000°ST1 snding yende)
. - - - - - - - - 001§ AImseax],
000°8¥%6 000°€S€‘1 000°L1S‘T 000°€SS°1 000°L¥6°1 000°LE€T 000°L59°C 000°L59°C 000°486°1 000°L¥8°T s3ururey pourely
000°C 000 000°C 000°T 000°C 000°C 000°C 000°C 000C 000°C 32015 uoWWo)
- - - - - - - - - - 3J01S paara]aid
= = i - - - - - = - 30018 pariaJald a[qeliospay]
KAymbq sIpoyPR0IS
000°7LT 9 000°9¥S‘L 000°780°8 000°L£6°9 000°S0¢°L 000°909°9 000pZL'S 000°bZL’S 000°FEI°L 000°ZL6°9 sapI[Iqery €0,
- - - - - - - - [EMPOOr) sARRToN
000°T 0009 000°€T 000°1C 000°$1 000°1 000°S 000°S 000°€ 000°¢ ysaou] AYLIOUIIA
000°0LE‘T 000°8T 000°0ST°1 000°1€ 000vT 000°9% 000°8L 000°8L 000°8€ 000°%€ so8xey) Anfiqer] wus J, Suo pausjeq
000°68S 000°108°T 000°61L 000°€06°T 0009881 000°1L6'T 000°956°1 000°956°T 000°690C 000°1Z¥'C SonIfIqery PyO
000°LT8°1 000°065°¢€ 000°205° 000°5$6C 000°§12°¢ 000°965°C 0009591 000°959°1 000°VLST 000°8LZ°C 199 uuR f, Suo]
000°T9%'T  000°T0T°T 000°889°7 000°L20°T 000°€91°7 000°766°T 000°620°C 000°620°T 000°0S¥°T 000°9€Z°T SORHIQEI] JUdLIR)) [EJO,
- - - - - - - - - - SOMI[IqRIT JUSLINY) OO
000°508 000°S 000°90¢ 000°§ 000°9€1 000°€€T 000°TST 000CST 000°0LE 00018 199 WL, SUOT JUALINDAI0YS
000°959°1 000960°C 000°C81°C 000°TT0C 000°620°C 000°658°1 000°LLS‘T 000°LLST 000°080°C 000°SS1°C aqeded sunoody
SONIIqeIT JUSLIND
sapIqer|
000°082°6  000°TT9°6 000°€0L°6 000°T19.L°8 000°0LL 6 000'095°6 000°7198°8 000°798°8 000°659°8 000°89Z°8 S)ISSY [EI0],
000°81S 000°6TL 000°6€9 000°786 000¢99 000°6£9 000°9€9 000°9¢9 000°96S 000°L¥L $o81ey)) 198SY ULR L, U0 PaLIRgR(
00088 000°08 000°90T 000°8¢Y 000°18¢ 000°SS€E 000°58¢ 000°68€ 000°T1L 000058 S]OsSY 19YI0
- - - - - - - - EOE&NS.SS{\ pareunddy
000°16S - 000965 000°€90°C 000°L90°C 000°L50°T 000°§20C 000°5T0°C 0009561 000°806°T sjossy ajqidueiuy
000°TILT 000°70€°C 000°6£9°T - : = - [spoosy
000°€€8°€ 000°058°¢ 000°609°¢ 000°12H'€ 000°€TE'E 000°0LT°E 000°861°€ 000°861°C 000°7€9°C 000°4#1°T wswidmby pue jueld Apsdold
000°6TL 000°L€8 000°8¥8 000°89¢€ 000°0ZL 000°S0L 000869 000°869 000°1¥¥ 000°¥T€ SjusSIAU] US|, Suo]
000°018°T 000vZ8‘T 000°991°C 000°68+°1 000°129°T 000°F€S‘T 000°616°T 000°616°1 000°17€7 000°S6Z°T SJOSSY JUALIN)) (IO,
000°6€1 000°9¢€1 000°€H1 000°LT1 000°9T1 000°6Z1 000¥C1 000C1 000°6S1 000°CS1 1955V TUBLIND) B0
000995 000°%1L 000986 000°€8L 000208 000°CI8 000°79¢ 000°19¢€ 000°9€T 000°61€ AzoyuaAuf
000°€6S 000919 000°CSS 000°Sty 000°L88 000°116 000°1L6 000°1L6 000°L06 000°TTL $91qeA1005Y 19N
- - - - = - . SJUSUISIAU] ULIA [, LI0YS
000°C1S 000°8S€ 000°681 000°%€1 000908 000989 000°€9¥ 000°€91 000°610°T 000°T0T°L SJus[eAINbY YseD puy yse)
$]9SSY JUALIND)
$)ISSY
90-°Q-1€  LO-d-IE  80-9(0-1€ 60-9Q-I1€  01-9(-1€  II-RJ-If  TI-NA-IE  €I-NE-I€  $I-92d-I€ ST-939(-1€ ONIANT O,

j98Yg aouejeg

(LOH) "2u| @pIMPJIOM SHOSBY @ S|9I0H POOMIE)S

88
18
98
G8
V8
€8
c8
18
08
6.
8L
17
9.
7
17
€l
¢l
(72
0L
69
89
19
99
g9
Y9
€9
29
19
09
6S
8%
LG
9¢
£1¢]
2]
€g
cs
LG
0S
6%
8y
A4
or

144
914



(000°9£9) (000°17) 000°8€7 (000°00€) 000°8%9 (000°61€) (000°172) (000°122) 000°01€ 000001 sjuopeamby yse)) pue yse) uj 33uey)
000°61 000°T1 000°L 000y (000°1) (000°6) (000°¢) (000°¢) (000°6) (000°LT) soguey) a1ey a8ueydxy JO 10945
000°s€9°7)  (000°Z1L) 000°cv?) (000°c66) (000°9) 000°LLL) (000'82s'T)  (000°8Zs‘D)  (000°960°T)  (000°0FZ‘T) SANIADYY Supueul] WoLq smol] Yse) [elo]
000°L 000°€€E (000°01) 000°LTT (000°0¢) (000°6€) (000°6S) (000°6S) (000°82) (000°82) SONIAROY BUIOUBUL] WOLJ SMO[] YSED JOYIQ
(000°6S+°1)  000°TY6 000°Z1¥ (000°250°1)  (000°V9) (000°60L) (000°186) (000°186) 000°9LT°1 (000°6S) s3uimoniog 1N
(000°L06)  (000°L6S°T)  (000°ELY) 000°C 000°T+1 000°0L (000°9¥T) (000°9tT) (000°609°1)  (000°8S€) 300§ Jo oseydInd dfes
(000°9L7) (000°06) (000°TLD) (000°591) (000°c6) (000°66) (000°T¥D) 0002 (000°s€L) (000°652) pred SpuepIAl(]
uj pasn 10 %m— papiaoad sMmolq -—nuo mme.n-_>30< M—-mo:wﬁm A
000°T0¥°'T  (000°STD) (000°ZLT) 000911 000°TL) (000°9L1) 000°9Z1 000°9T1 000°1ZY 000°L9¥ SIANIY SUNSIAUT WOA] SMO[ Yse) [eI0],
000°L8%'T  000°19 000662 000'¥8T 000°8€1 000912 00098% 000°98Y 000PiL 000°0ZL SONIANOY BUNSIAU] WOL SMOJJYSE)) 1RO
000°982 000°801 000°S 000°8T 000°81 (000°L) 000°C 000°T 000 000°8 SJUDUNSIAU]
(000°1L8)  (000°v8¢€) (000°9L) (000°961) (000°LTT) (000°58¢) (000°29€) (000°29¢) (000°LZ€) (000°197) saamrpuadxy [ende)y
uj pas() 10 \mm PIPIAOIL] SMO[] Yse) nmoﬁm>muu< w:ﬁmu\r:—
000°8LS 000°568 000°9%9 000°€LS 00099L 000°cH9 000°¥81°1 000°V81°1 000766 000°068 sapandy Supgeiad( wodg Moy Yse) [eIo L
(000°59) (000°991) 000951 00098 000°0% (000°8€) 000°L 000°L (000°TL1) 000°0¢1 sonIAnoy SunesndQ YO uf saduey)
(000°C8) (000°cr1) (000°082) (000°36) (000°011) (000°¥1) 000°8t¥ 000°8%H 000°7T (000°69) SOUOJURAU] Uf saBueyD)
(000°2S) 000°L8€ 000°€9 (000'¥6) 000°€1T (000°LT1) 000°68 00068 000°€€T 000421 SONI[IQeIT U] SOBUEY)
(000°68) (000°€) (000°911) 000°0£2 (000°20) (000°st) (000°00) (000°02) (000‘61) (000°0L) SOIGBAIROY SIUNOJDY uj seduey))
(000°999) 000°69 000°6¥C 000°191 (000°61) 000°6L1 (000°2L) (000°zL) 00096 000°€6 swoou] 19N O siuaunsnipy
000°11€ 000622 000°$+T 000°StT 000°L1T 000681 000°0L1 000°0L1 000°102 000°¢61 uoneeido(y
000°€H0°1 000°THS 000°6Z€ 000°€L 000°LLY 000°68¥ 000798 000°79S 000°€E9 000°68% awodu| JON
90-90-1€  L0-RQ-IE  80-99Q-IE 60-20-1€  01-99@-1€  [1-99Q-If  ZI-NG-If  £I-NA-I€  pI-93Q-I€ ST-99Q-1€ ONIAONT AOTHAd]
jenuuy

jusWwvle)S MOL] Yse)

(LOH) "ou| 8pIMpPLIOAA SHOS3Y R S|9)OH poomiels

oclL
6L
8L
Lil
oLl
SLi
il
gLl
cli
Ll
Okl
601
801
01
901
S0l
0l
€0l
col
10l
00l
66

86

16

96

S6

¥6

€6

26

06
68



MPmoID JVIATY
%6'C %0t~ %5°0C- %08 %6°01 %r'T1 %¢'¢- %T'T- %LE" %1°0 IMOID) SNUSASY
soney m_wh—a=< pud.ay,
%0°9T %€ 1T %8°L1 %St %T'TT %081 %681 %9°¢ %1°0T %Y %6'91 (20¥) Annbg uo wnmoy
%1 %56 %9°S %T'¢- %C9 %59 %L'6 %S’ %L'6 %L'8 %L'9 SJOSSY UO WMoY $S010)
%b'8 %L'S %b'E %80 %I°S %I'S %19 %0'C %b'S %I'Y %t (VOY) s1essy uo winoy
%I 11 %9'¥1 %16 %T'9- %E 11 %11 %IH1 %601 %E Y1 %8T1 %01 wiSie LIGd
%9'61 %$°81 %0°L1 %8¢l %9'v1 %8'S1 %6'91 %6°L1 %181 %6°L1 %L91 wdreN vargd
%E'LT %1°8C %b'9T %0°€9 %S9 %0°$9 %8'79 %589 %S'IL %9°€L %T'8S WSIRIA $SOID
soney Aniqeiyolq
X6T'T X61°¢ X66'€ X66y XZ$'y %80°¢ X69'1 X§9'1 X¢LT X3T'C XLO'€ vaLga / art
X081 X6L'9 X6L'¥ Xp1'g Xpp'y X679 X0L'¢ X8SH X8.'p X[8'¥ (e3ex0A0D) Is9103U]) I82103U] / VA LIFH
%L 9Y %' €9 % 1L %619 %9°LS %08 %9°9¢ %9°9¢ %6°59 %S H9 %C9 uopeziende) 8101, / (LT
sonwy AduUdAjog
X80°01 X66'6 X0L'01 X501 XgL'S XL19 X159 X0£'9 XLE9 x80°L XIL'L JoAouIN 9[qEAII0Y SHINODOY
XpL0 X80 X180 XEL'O X[T'1 XLT'1 X$6°0 X$6°0) X660 X€0'1 XL6'0 oney waun)
soney Aupmbry
000°0LI‘T 000°0¥1°1 000°500°1 000°0S9 000°THL 000°L88 000°0L0°T 000°960°T 000°080°T 000°€E0°T [ woN+uopeRards( + dwodu] SugerddQ) vaLIgd
90-RA-I€  LO0-NQ-IE  80-92d-I€ 60-3@-1€  0I-9CA-1€  [I-NA-I€  ZINA-IE€  €I-RA-I1€  vI-99a-I¢ SI-9@-1€  9Seroay ONIANT AdOTHAd
ABIX 8

sisA[euy opey

(LOH) "ou| @pIMp1OM\ S}OSBY '@ S|9JOH poomielg

€Gl
esl
LG
0si
6¥L
514
Lyl
orlL
143
1474
eyl
44
ol
Gel
vel
€el
zel
el
ocl
6¢l
8Cl
121
9cl
gel
124’

€zl
443
1cl



