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AIM XLIV
Analyst Introductions

Conor Larkin
Buffalo, New York
Align Technology, 
Calavo Growers

Aruhan
Inner Mongolia, China
Versik Analytics, Infinera

Sylvia Banda
Carmel, Indiana
Activision Blizzard, 
Royal Caribbean

Andy Burrow
North Lawrence, Ohio
Wabtec Corporation, Kroger

Samuel Chitrit
San Antonio, Texas
Alphabet, Facebook

Jason Davis
Kennewick, Washington
Exxon Mobil, M&T Bank

Graham Gardner
Rochester, New York
Intel, Exelon

Meng Li
Hebei, China
Nvidia, Analog Devices

Elizabeth Sadler
Boston, Massachusetts
Mosaic, Palo Alto Networks

Bhavuk Ghai
Patiala, India
Market Axxess, LAM Research

Silei Li
Guangdong, China
Gilead Sciences, 
Walgreens Boots Alliance

Karissa Schuchardt
Sheboygan, Wisconsin
Herman Miller, CVS Health

Sean Hanley
Chicago, Illinois
American Tower, IBM

Garrett Logan
Boston, Massachusetts
Digital Realty Trust, Francesca’s

Jessie Sun
Jiangsu, China
Equifax, Vulcan Materials

Dylan Koehler
Lakeville, Connecticut 
Hanesbrands, Mas Tec

Elizabeth Lynch
Grosse Pointe Farms, Michigan
Kinder Morgan, Target Corp.

Fernando Turrent
Mexico City, Mexico
Under Armour, AECOM

Andrew Roehl
Greenville, South Carolina
VeriSign, 
Thermo Fisher Scientific

Patrick Veltman
Richmond, Virginia
Total System Services, 
Synchrony Financial

Nancy Xia
Fujian, China
Microsoft, Priceline

Ross Zimmerman
Utica, Michigan
Rockwell Collins, 
Intercontinental Exchange
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Course Overview
Fundamentals
Analyst Responsibilities
Investment Philosophy

Applied Investment Management 
Winter 2017



• Hands-on immersion in portfolio management

• Bridges course work with practical experience
• Weekly presentations, final board presentation to the advisory 

panel composed of key industry executives
• Analysts selected on application basis considering:

• Academic performance
• Relevant work experience 
• Personal goals

• 1st Half:
• Inherit stock from the previous portfolio
• Thorough analysis; reports findings to investment team

• 2nd Half:
• Select a stock to research and pitch
• Class builds and executes a portfolio of existing and 

pitched stocks

Course Overview
Fundamentals

Course Outline

Course Objectives

AIM
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• Execute a series of reports on 
individual stocks culminating in a 
valuation of that firm

• Analysts maintain coverage of 
their stocks and sectors, updating 
the class on pertinent 
developments

• Beyond individual assignments, 
analysts must participate through 
questions and comments to hold 
each other accountable

• Monthly Economic and Portfolio 
Performance Updates

• Industry and Sector Outlook 
Reports 

• AIM Alumni communication 
through Newsletter and Webpage

Course Overview
Analyst Responsibilities

Individual Responsibility Team Projects

• Each day, an analyst acts as “CIO” 
and leads the course like a 
meeting –working down agenda 
items

• Discussions flow from analyst 
questions, and contributions are 
moderated by peers not 
professors

• During portfolio selection each 
analyst has an equal voice 

Student Driven Classroom
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• Outperform the S&P since inception

• Bottom-up approach, accompanied by top down 
consideration

• Well-researched trade decisions that contribute to the 
growth of the portfolio’s value for the use of future 
classes

• Common equities traded on major US exchanges

• Target allocation (±10%): 
• 35% Small & Mid Cap
• 65% Large Cap 

• No stock > 10% of portfolio

• Portfolio Sector weights ≅ S&P 500 weights

Investment Constraints

Investment Philosophy Allocations

Course Overview
Investment Philosophy & Policies

Sector Proposed 
Portfolio S&P 500

Technology 27% 22%

Financials 12% 14%

Healthcare 8% 14%

Consumer Discretionary 15% 12%

Industrials 12% 10%

Consumer Staples 12% 9%

Energy 4% 7%

Utilities 4% 3%

Real Estate 8% 3%

Materials 0% 3%

Telecomm 0% 2%
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Economic Outlook
United States Economy
Current Political Environment
Market Reactions to Political Events
Global Economy
Investment Considerations 
Economic Takeaways



United States Economy
Economic Overview

University of Michigan Consumer Sentiment U.S. GDP 2014-2016
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• Expected to raise rates 2-3 more times in 2017 (50-75bps)

• Target 2% inflation rate

• Real GDP growing at moderate pace

• Unemployment rate of 4.7% is positive indicator

• Real personal consumption and investment spending both 
increased in Q4-16

United States Economy
Federal Reserve Policy

U.S. 10-Year Treasury Note Existing Home Purchases

Federal Reserve Minutes Personal Consumption 
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• Election called for $1.0T - $1.5T stimulus package 
focused on infrastructure

• Tabled the issue until 2018

• Not included in Trump FY-17 Budget submitted to 
Congress

• Push for ACA repeal

• Negotiations directly with pharmaceutical companies

• Ability to buy insurance over state lines

• Ryan pulls AHCA after CBO estimated 24 million would 
lose coverage

• Strategy of letting Obamacare collapse on itself

• Trump Tax Plan:
• 35% to 15% corporate taxes
• 7 to 3 Income Brackets with top at 35%

• CBO: Trump Tax Plan +$10T to the Federal Deficit
• Dismantle CFPB in the Federal Courts
• Major cuts EPA

Current Political Climate
Unpredictable Trump Agenda

Infrastructure Healthcare

Trade Taxes & Regulation

63.7%

36.3%

S&P 500 % of FY-16 Revenue

United States

Rest of the World

Source: NPR, The Wall Street Journal, The New York Times, CNBC, Congressional Budget Office, The Hill 11



Source: S&P Capital IQ

Benchmark Returns

Index Election to 
March 1

Since 
March 1

S&P 500 12.4% -2.2%

Russell 2000 18.6% -3.7%

MSCI World 10.1% -1.0%

MSCI China 5.3% 2.0%

Industry 
Sector Industry Group % S&P 

500
Election 
to Mar. 1

Since 
Mar. 1

Consumer 
Discretionary

Automobiles and Components 0.6% 15.1% -8.6%
Consumer Durables and Apparel 1.3% 4.3% -1.2%
Consumer Services 1.7% 18.2% 3.0%
Media 3.6% 18.1% 0.4%
Retailing 5.5% 11.1% 0.7%

Consumer 
Staples

Food and Staples Retailing 2.4% 4.6% -0.7%
Food, Beverage and Tobacco 5.8% 6.0% 1.3%
Household and Personal Products 1.9% 5.3% -0.3%

Energy Energy 6.0% 7.8% -4.0%

Financials
Banks 5.8% 36.9% -10.6%

Diversified Financials 5.5% 24.8% -7.3%
Insurance 2.5% 16.7% -4.2%

Healthcare
Healthcare Equipment and Services 5.0% 14.4% -1.6%
Pharmaceuticals, Biotechnology and Life 
Sciences 7.8% 11.5% -3.8%

Industrials
Capital Goods 6.9% 17.4% -2.3%
Commercial and Professional Services 0.6% 12.6% -1.2%
Transportation 2.1% 19.6% -5.6%

Information 
Technology

Semiconductors and Semiconductor 
Equipment 3.1% 15.2% 0.9%

Software and Services 16.0% 11.5% 0.9%
Technology Hardware and Equipment 5.2% 22.1% -1.1%

Materials Materials 2.7% 16.4% -3.1%
Real Estate Real Estate 2.9% 8.5% 2.6%
Telecomm Telecomm 2.2% 10.7% -2.4%

Utilities Utilities 3.0% 6.9% 2.0%
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Market Reactions
Significant Political Events Driving Industry Performance 
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Source: S&P Capital IQ, The New York Times, The International Monetary Fund, 
The British Broadcasting Company, Euromonitor International

• Breakup?
• Rise of the Alt Right
• French Election R1: Macron: 24.0% | Le Pen: 21.3%
• Brexit – Target 2019

• Surprise Election: June 2017
• Polling: Conservatives 48% | Labor: 22%
• Economy stabilized since exit vote

• Germany & France: consumer confidence & markets climb
• Japan: Slow but consistent (1-2%) economic growth
• China: 

• 6.9% Q1-17 GDP Growth – strong growth in retail
• Est. $1.1T in implied capital outflows (08/15 – 12/16)

• India: highs in GDP growth, consumer confidence

Future of the European Union Economic Overview

IMF Growth Projections Global Currency Performance vs. USD
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• Increases in employment & disposable income will 
continue to drive investments & spending

• The Fed is pushing inflation at a conservative pace and 
continuously adjusting to the political landscape

• Foreign Direct Investment in the United States is at 
historical highs

• NYT (03/31): “Caution Signals Are Blinking for the Trump 
Bull Market” - Shiller

Source: The Bureau of Economic Analysis, Yale University, The New York Times, The Federal Reserve Bank of Atlanta

Upside Downside
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Investment Considerations
Bull & Bear Indications
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Diversification

Tariff Risk

Trump Bounce

• Increased our position in Financials & Consumer Discretionary to capture 
market upside; decreased in Technology, Industrials, and Energy

• Accounted for market upside with projected future returns and the risks 
presented by potential political events

• Considered segmented geographic revenue in earnings analysis to account 
for threats of trade wars

Economic Takeaways
AIM Portfolio Strategies

15



Portfolio Performance
AIM Portfolio Returns
Risk-Adjusted Performance
Attribution Analysis
Top & Bottom Performers
Portfolio Additions & Deletions
Finalized Portfolio



Portfolio Performance
Key Themes

AIM Portfolio Returns

Risk-Adjusted Performance

Attribution Analysis

Top and Bottom Performers

Finalized Portfolio

• Long-term outperformance muted by near-term underperformance 

Portfolio Additions and Deletions

• Beta to S&P 500 dropped below 1.0 during last 12 months; Sharpe Ratio below 
benchmark indices indicates disappointing results for riskiness of portfolio
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Portfolio Performance
Historical Returns Against Benchmarks

Cumulative Return of $1 Investment Since Inception (as of March 31, 2017)

Source: BNY Mellon Statement 18
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Portfolio Performance
Historical Returns Against Benchmarks

Returns Against Benchmark Indices (as of March 31, 2017)
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Source: BNY Mellon Statement

Portfolio Performance
Risk Profile

Beta to Benchmark Indices (as of March 31, 2017)
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Source: BNY Mellon Statement

Portfolio Performance
Risk-Adjusted Performance

Jensen’s Alpha (as of March 31, 2017)
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Source: BNY Mellon Statement

Portfolio Performance
Risk-Adjusted Performance

Sharpe Ratio (as of March 31, 2017)
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AIM Portfolio Returns

Risk-Adjusted Performance

Attribution Analysis

Top and Bottom Performers

Finalized Portfolio

Portfolio Performance
Key Themes

• Allocation effect + Selection effect = Net management effect

Portfolio Additions and Deletions

• Consumer Goods at the bottom end of recent performance Technology and Real 
Estate at the top end of recent performance
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Portfolio Performance 
Attribution Analysis: 5-Year Annualized
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Source: S&P Global, BNY Mellon Statements 
Note: Green indicates current compliance and red indicates incompliant

Portfolio Performance
Target Weighting

Target Portfolio Weights Current Configuration

19.6%
Information 
Technology, 

41.7%

Financials, 
4.2%Health Care, 

8.3%

Consumer 
Discretionary, 

8.3%

Industrials, 
16.7%

Consumer Staples, 0.0%

Energy, 
8.3%

Utilities, 0.0%
Real Estate, 
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Materials, 
4.2% Telecomm, 0.0%

10.2%

Information 
Technology, 

22.1%

Financials, 
14.4%

Health Care, 
13.9%

Consumer 
Discretionary, 

12.3%

Industrials, 
10.1%

Consumer 
Staples, 
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Real Estate, 
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Materials, 
2.8%

Telecomm, 
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26



Portfolio Performance 
Top and Bottom Performers: Holding Period Return
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PERFORMANCE SINCE DECEMBER 7,  2016

Stocks added by AIM XLIII on December 7, 2016

Company Industry Return
Activision Blizzard Technology 34.51%
American Tower Real Estate 21.95%
Digital Realty Trust Real Estate 18.88%
Facebook Technology 18.54%
Align Technology Healthcare 17.14%

Top 5 Performers
Company Industry Return
Under Armour Consumer Goods -38.38%
Mosaic Basic Materials -10.40%
Gilead Sciences Healthcare -8.28%
ExxonMobil Energy -8.23%
Herman Miller Consumer Goods -8.22%

Bottom 5 Performers

Source: BNY Mellon Statement, Yahoo! Finance 27



Portfolio Performance
Key Themes

Finalized Portfolio

• 13 additions and 11 deletionsPortfolio Additions and Deletions

• Allocation shift toward Consumer Staples, Consumer Discretionary,  and 
Financials, away from IT and Industrials

AIM Portfolio Returns

Risk-Adjusted Performance

Attribution Analysis

Top and Bottom Performers • Consumer Goods at the bottom end of recent performance Technology and Real 
Estate at the top end of recent performance
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Portfolio Performance
Allocation: Inherited Portfolio

Consumer 
Discretionary, 5.4%

Energy, 
6.6%

Financials, 
4.5%

Healthcare, 
7.3%

Industrials, 
17.9%

Information 
Technology, 

39.2%

Materials, 
3.7%

Real Estate, 
8.8%

Source: BNY Mellon Statement 29



Source: BNY Mellon Statement

Portfolio Performance
Additions and Deletions

Portfolio Additions

Company Industry
Royal Caribbean Consumer Discretionary
Priceline Consumer Discretionary
Francesca's Consumer Discretionary
CVS Consumer Staples
Kroger Consumer Staples
Calavo Growers Consumer Staples
ICE Financials
Synchrony Financial Financials
Thermo Fisher Scientific Healthcare
AECOM Industrials
Analog Devices Technology
Palo Alto Networks Technology
Exelon Utilities

Portfolio Deletions

Company Industry
Hanesbrands Consumer Discretionary
Exxon Mobil Energy
Align Technology Healthcare
Verisk Analytics Industrials
Equifax Industrials
Westinghouse Airbrake Industrials
Mosaic Company Materials
Nvidia Technology
Intel Technology
Infinera Technology
Verisign Technology
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Portfolio Performance
Allocation: AIM XLIV Portfolio

Information 
Technology, 

27%

Financials, 
12%Health Care, 

8%

Consumer 
Discretionary, 

15%

Industrials, 
12%

Consumer Staples,
12%

Energy, 
4%

Utilities,
4% Real Estate, 

8%

Source: BNY Mellon Statement 31



Source: BNY Mellon Statement, AIM / Xia 2017

Portfolio Performance
Sector Allocation

AIM XLIV Final Portfolio vs. S&P 500 (As of April 18, 2017 ) 

As of October 31, 2016 
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Portfolio Performance
Key Takeaways

AIM Portfolio Returns

Risk-Adjusted Performance

Attribution Analysis

Top and Bottom Performers

Finalized Portfolio

• Long-term outperformance muted by near-term underperformance 

• Allocation effect + Selection effect = Net management effect

• Consumer Goods at the bottom end of recent performance Technology and Real 
Estate at the top end of recent performance

• 13 additions and 11 deletionsPortfolio Additions and Deletions

• Allocation shift toward Consumer Staples, Consumer Discretionary,  and 
Financials, away from IT and Industrials

• Beta to S&P 500 dropped below 1.0 during last 12 months; Sharpe Ratio below 
benchmark indices indicates disappointing results for riskiness of portfolio
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Security Analysis
Company & Industry Overview
Fundamental Analysis
Discovery
Earnings Analysis
Beta Analysis
Relative Valuation
Discounted Cash Flow Valuation
Alternative Valuation



• Investment committee-based process
• Multiple portfolios considered
• 22 equal votes

• 2-minute “quick pitch”

• Initial round voting – 80% threshold

• Actively updated:
• Portfolio allocations vs. S&P 500
• Small/Mid/Large cap mix

• Second round voting – filled last third of open slots

Course Overview
Portfolio Selection Process

Methodology Process

Stock Ticker Analyst Sector
Market 

Cap
Current 

Portfolio? Rec
Target
Price

Round 1
Yes

Round 1
No %

Round 2
Yes

Round 2
No

Exxon Mobil XOM Jason Davis Energy Large Yes Sell 83.17$        8 14 36% 22

Facebook FB Sam Chitrit Technology Large Yes Buy 166.87$     21 1 95%

Francesca's FRAN Garrett Logan Consumer Discretionary Small No Buy 21.34$        14 8 64% 13 9

Gilead Sciences GILD Silei Li Healthcare Large Yes Buy 91.79$        16 6 73%

Hanesbrands HBI Dylan Koehler Consumer Discretionary Mid Yes Buy 29.90$        14 8 64% 11 11

Herman Miller MLHR Karissa Schuchardt Industrials Small Yes Hold 34.60$        11 11 50% 15 7

IBM IBM Sean Hanley Technology Large No Sell 179.71$     0 22 0% 22

ICE ICE Ross Zimmerman Financials Large No Buy 76.92$        19 3 86%
35


Stocks

		Stock		Ticker		Analyst		Sector		Market Cap		Current Portfolio?		Rec		Target
Price		% Upside 
(as of 4/18/17)		Detail		DECISION		Round 1
Yes		Round 1
No		%		Round 2
Yes		Round 2
No		R2 %		R3 Yes		R3 No		R3 %		R4 Yes		R4 No		R4 %

		Exxon Mobil		XOM		Jason Davis		Energy		Large		Yes		Sell		$   83.17		2.6%		1.) Earnings highly dependent on market price of oil
2.) Saudi Aramco IPO will likely redistribute portions of the energy market 
3.) Very little intrinsic upside		NO		8		14		36%				22		0%

		Facebook		FB		Sam Chitrit		Technology		Large		Yes		Buy		$   166.87				Revenue growth >30% each year since 2010.
Earnings growth > 20% each year since 2010.
User-base expected to reach 2 billion in 2017.
Little debt -> Keep 100% of cash flows.
Concern: Shareholder litigation regarding proposed new class of publicly-traded stock.		YES		21		1		95%

		Francesca's		FRAN		Garrett Logan		Consumer Discretionary		Small		No		Buy		$   21.34				Francesca's high cash yield combined with the potential to invest in new stores at a high return (22% ROA, 35%ROE) gives Francesca’s both an attractive valuation and a bright future		YES		14		8		64%		13		9		59%		9		12		43%		13		8		62%

		Gilead Sciences		GILD		Silei Li		Healthcare		Large		Yes		Buy		$   91.79		39.0%		The market is not positive toward Gilead Sciences due to its underperformance in the HCV segment and potential competitors in the HIV segmet. The market price is around the worst case in the DCF valuation and way lower than multiples valuation. The sharp decrease in the HCV sales is expected. However, with 78% of patients on a Gilad HIV product, they are dominating the HIV market in the US. Steady growth in the HIV segment will partially compensate for its declining sales in HCV segment. Besides, with well-balanced product pipeline and strong cash flow, Gilead Sciences still has growth potential in new product launch and grow through acquisiton. In conclusion, the investment thesis is hold. 
		YES		16		6		73%

		Hanesbrands		HBI		Dylan Koehler		Consumer Discretionary		Mid		Yes		Buy		$   29.90						NO		14		8		64%		11		11		50%		4		17		19%

		Herman Miller		MLHR		Karissa Schuchardt		Industrials		Small		Yes		Hold		$   34.60		10.4%		Progress on strategic agenda as a global, multi-channel modern lifestyle brand Organic revenue growth supported by expanded retail studio footprint and diversified distribution Continued operational excellence of low fixed costs and lean manufacturing		YES		11		11		50%		15		7		68%		13		8		62%

		IBM		IBM		Sean Hanley		Technology		Large		No		Sell		$   179.71		5.4%				NO		0		22		0%				22		0%

		ICE		ICE		Ross Zimmerman		Financials		Large		No		Buy		$   76.92						YES		19		3		86%

		Infinera		INFN		Aruhan		Technology		Small		Yes		Buy		$   10.81		9.0%		1) Technological advantage with Photonic Integrated Circuits
2) Entered two fast growing segments: metro and datacenter interconnect-expected to gain market share in these two segments in the next few years		NO		9		13		41%				22		0%

		Intel		INTC		Graham Gardner		Technology		Large		Yes		Sell		$   36.08		-1.2%		-Mature company going through aggressive transformation
-PC will suppress revenue for 3-5 years
-Little growth potential in the next few years 
-Revenue growth is based on large bets in new segments where the demand and industry is unknown (driverless cars)
-Reliance on high growth of small business units		NO		2		20		9%				22		0%

		Kinder Morgan		KMI		Elizabeth Lynch		Energy		Large		Yes		Buy		$   26.00		22.0%		Top performer in the Energy sector through the last 18 Months of low oil prices.
Upside potential driven through guarenteed cashflows from service fees associated with LNG and petroleum product transfer services. 
Contracts are long term and revenues are hedged so KMI is much less risky than multidisiplenary energy firms like BP or Royal Shell. 
Nearly 100% of profits are in the US, so the firm is also protected through possible Trump trade shake-ups. 
Outlook very consistent upside until the next AIM trading cycle.		YES		18		4		82%

		Kroger		KR		Andy Burrow		Consumer Staples		Large		No		Buy		$   34.52				1.) Top tier if not best loyalty and data gathering program 
2.) Lack of true comps keeps spotlight off of it in markets 
3) Most integrated of any traditional grocery chain, opportunity to spin assets if times get tough (Real Estate, Jewelry, Convenience, Pharmacy, Manufacturing)) 
		YES		16		6		73%

		Lam Research		LRCX		Bhavuk Ghai		Technology		Large		No		Buy		$   138.90		9.0%		It is one of the leading semi-conductor equipment manufacturers and is expected to maintain is leading position in the future.
China to Invest $160 bln in Semiconductor manufacturing by 2025. LRCX, has long standing relationships and partnerships in China and is expected to gain much business from the growing demand in China.		NO		11		11		50%		10		12		45%		9		12		43%		8		13		38%

		M&T Bank		MTB		Jason Davis		Financials		Large		No		Buy		$   162.78		6.0%		1.) Stock performs with industry and outperforms peers during positive economic times
2.) Outperforms industry during negative economic times 
3.) Protection against downcycle with low non-performing portfolio and low Beta		NO		14		8		64%		8		14		36%		6		15		29%

		MarketAxess		MKTX		Bhavuk Ghai		Financials		Mid		Yes		Buy		$   229.00		25.0%		Catalyst 1: Continued market share expansion
High-grade bond trading segment: Market share from 14.1 percent to 16 percent. While, within the . 
Eurobond segment: Market share from 4 percent to 7.1 percent 
Catalyst 2: Diversification – Strong International growth
MKTX’s US corporate bond trading volume: Grew at 26 percent 
MKTX's Eurobond and Emerging Markets volumes: Grew by 79 percent and 54 percent		YES		22		0		100%		15		7		68%

		Mastec		MTZ		Dylan Koehler		Industrials		Mid		No		Sell		$   39.50						NO		0		22		0%				22		0%

		Microsoft		MSFT		Qing Xia		Technology		Large		Yes		Buy		$   84.12		28.6%		1) Pushing forward a successful cloud strategy
2) MS Enterprise: strong market share across OS, Office, cloud, and database
3) Overall strategy and EPS benefited by LinkedIn acquisition		YES		20		2		91%

		Mosaic Co		MOS		Elizabeth Sadler		Materials		Mid		Yes		Buy		$   31.62		16.9%		Stock price has depreciated since final valuation. It seems to be hovering around $27/$28. Would change investment thesis if there are other stocks with greater upside to add		NO		7		15		32%				22		0%

		Nvidia		NVDA		Meng Li		Technology		Large		Yes		Sell		$   86.11		-13.2%		1)Trading price is higher than NVIDIA’s intrinsic stock price
2)Competition from AMD in the gaming market 3)Many qualified semiconductor company well positioned for IOT		NO		3		19		14%				22		0%

		Palo Alto Networks		PANW		Elizabeth Sadler		Technology		Large		No		Buy		$   120.40		10.4%		Trading at/below its 52 week low, so if believe in the company and industry it could be a long-term value play as the stock appreciates. Has see significant depreciation over the past month due to earnings miss that hit stock ~20-30%.		YES		16		6		73%

		Priceline		PCLN		Qing Xia		Consumer Discretionary		Large		No		Buy		$   20.37		15.6%		1) No. 1 player in online travel booking market (forward 7-year revenue CAGR 10%), benefit from large scale and network effect
2) Previous 10-year revenue and net income CAGR 20%+; well-managed: net profit margin 20%; ROE: 23%
3) Growth potential from superior position in Asia, especially China, continued leadership in Europe, and expanding presence in vacation rentals and restaurant bookings		YES		16		6		73%

		Rockwell Collins		COL		Ross Zimmerman		Industrials		Large		Yes		Hold		$   101.13						NO		13		9		59%		9		13		41%		15		6		71%

		Royal Caribbean		RCL		Sylvia Banda		Consumer Discretionary		Large		No		Buy		$   106.19		11.4%		Significant upside potential in capturing growing Chinese market, A part of an oligopoly (#2 player) in the space, Significant strides in credit health and decreased costs		YES		18		4		82%

		Synchrony Financial		SYF		Patrick Veltman		Financials		Large		No		Buy		$   36.30						YES		16		6		73%

		Target Corporation		TGT		Elizabeth Lynch		Consumer Discretionary		Large		No		Hold		$   61.19		14.0%		trading at a 52 week low and has been for the past 6 weeks since a missed Q4 2016 earnings report. 
Valuation shows that in the next few months they are due for a price correction up to fair value
Long term growth is very slow and will not pick up for at least 2 years.		NO		0		22		0%				22		0%

		Thermo Fisher Scientific		TMO		Andrew Roehl		Healthcare		Large		No		Buy		$   160.80		5.3%		TMO is a well diversified, low risk stock that presents consistent growth propects over the next five years. Their M&A activity and income growth are why analysts present this stock as a strong buy with a mean projection around $172.		YES		20		2		91%

		Total Systems Server		TSS		Patrick Veltman		Technology		Mid		Yes		Buy		$   59.00						YES		15		7		68%		15		7		68%		13		8		62%

		Under Armor		UA		Fernando Turrent		Consumer Discretionary		Mid		Yes		Sell		$   23.09		20.9%		Brand is loosing its luster, they are loosing there edgy designs and young people dont like their gear. Its a very risky stock		YES		11		11		50%		11		11		50%		15		6		71%

		Verisign		VRSN		Andrew Roehl		Technology		Mid		Yes		Sell		$   82.03		-7.2%		While VRSN's revenue and income growth has been "utility" consistent the firm appears to be correctly/slightly over valued at this point in time and does not present significant upside moving forward.		NO		0		22		0%				22		0%

		Verisk Analytics		VRSK		Aruhan		Industrials		Large		Yes		Buy		$   91.12		13.0%		1) Near monopoly in insurance 
2) Great customer relationship
3) Great organic and inorganic growth		yes		12		10		55%		10		12		45%		8		13		38%

		Vulcan		VMC		Jessie Sun		Materials		Large		No		Sell		$   68.00				1) Intrinsic value is far below the current price: $118 on April 17. 2) The PE ratio in this industry is 50% higher than S&P even after omiting outlier company.		NO		2		20		9%				22		0%

		Walgreens Boots Alliance		WBA		Silei Li		Consumer Staples		Large		No		Sell		$   77.89		-5.0%		Walgreens Boots Alliances Inc. (WBA) is a well-run drug retailer with strong operations capability and a prospect to achieve long-term steady growth. However, both FCFF model and the multiples valuation model indicates that it is slightly over-valued. The investment thesis is hold/sell. 
		NO		0		22		0%				22		0%

		Westinghouse Airbrake Technologies Corporation		WAB		Andy Burrow		Industrials		Mid		Yes		Sell		$   77.93				1.) Continued weakness in high margin freight segment 
2.) Integration risk of Faiveley Transport Group acquisition 
3.) Highly susceptible to trade policy & FX (Over 2/3 of est. 2017 sales will be from Non-USA, a headwind of approx. $65M in 2017 ) 
		NO		1		21		5%				22		0%







AIM Compliance

		Name		Ticker		Market Cap		Sector		Stock

		Royal Caribbean		RCL		Large		Consumer Discretionary		1				Market Cap		# stocks		Proposed Portfolio		IPS Parameters		Abs Difference		Acceptable?

		Priceline		PCLN		Large		Consumer Discretionary		2				Large		12		46%		65%		19%		NO

		Under Armor		UA		Mid		Consumer Discretionary		3				Small & Mid		5		19%		35%		16%		NO

		Francesca's		FRAN		Small		Consumer Discretionary		4						17

		CVS		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		5

		Kroger		KR		Large		Consumer Staples		6				Sector Weights		# stocks		Proposed Portfolio		S&P 500 (MC)		Abs Difference		Acceptable?

		Calavo Growers		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		7				Technology		4		15%		22%		7%		NO

		Kinder Morgan		KMI		Large		Energy		8				Financials		3		12%		14%		3%		YES

		ICE		ICE		Large		Financials		9				Health Care		2		8%		14%		6%		NO

		Synchrony Financial		SYF		Large		Financials		10				Consumer Discretionary		4		15%		12%		3%		YES

		MarketAxess		MKTX		Mid		Financials		11				Industrials		2		8%		10%		2%		YES

		Thermo Fisher Scientific		TMO		Large		Healthcare		12				Consumer Staples		1		4%		9%		5%		NO

		Gilead Sciences		GILD		Large		Healthcare		13				Energy		1		4%		7%		3%		YES

		Align Tech		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		14				Utilities		0		0%		3%		3%		YES

		Verisk Analytics		VRSK		Large		Industrials		15				Real Estate		0		0%		3%		3%		YES

		AECOM		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		16				Materials		0		0%		3%		3%		YES

		Herman Miller		MLHR		Small		Industrials		17				Telecommunication Services		0		0%		2%		2%		YES

		American Tower		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		18						17

		Digial Realty REIT		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		19

		Activision Blizzard		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		20

		Alphabet		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		21

		Microsoft		MSFT		Large		Technology		22

		Facebook		FB		Large		Technology		23

		Analog Devices		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		24

		Palo Alto Networks		PANW		Large		Technology		25

		Total Systems Server		TSS		Mid		Technology		26





AIM Preferred

		Name		Ticker		Market Cap		Sector		Stock

		Royal Caribbean		RCL		Large		Consumer Discretionary		1				Market Cap		# stocks		Proposed Portfolio		IPS Parameters		Abs Difference		Acceptable?

		Priceline		PCLN		Large		Consumer Discretionary		2				Large		12		46%		65%		19%		NO

		Under Armor		UA		Mid		Consumer Discretionary		3				Small & Mid		5		19%		35%		16%		NO

		Francesca's		FRAN		Small		Consumer Discretionary		4						17

		CVS		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		5

		Kroger		KR		Large		Consumer Staples		6				Sector Weights		# stocks		Proposed Portfolio		S&P 500 (MC)		Abs Difference		Acceptable?

		Calavo Growers		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		7				Technology		4		15%		22%		7%		NO

		Kinder Morgan		KMI		Large		Energy		8				Financials		3		12%		14%		3%		YES

		ICE		ICE		Large		Financials		9				Health Care		2		8%		14%		6%		NO

		Synchrony Financial		SYF		Large		Financials		10				Consumer Discretionary		4		15%		12%		3%		YES

		MarketAxess		MKTX		Mid		Financials		11				Industrials		2		8%		10%		2%		YES

		Thermo Fisher Scientific		TMO		Large		Healthcare		12				Consumer Staples		1		4%		9%		5%		NO

		Gilead Sciences		GILD		Large		Healthcare		13				Energy		1		4%		7%		3%		YES

		Rockwell Collins		COL		Large		Industrials		14				Utilities		0		0%		3%		3%		YES

		AECOM		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		15				Real Estate		0		0%		3%		3%		YES

		Herman Miller		MLHR		Small		Industrials		16				Materials		0		0%		3%		3%		YES

		American Tower		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		17				Telecommunication Services		0		0%		2%		2%		YES

		Digial Realty REIT		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		18						17

		Activision Blizzard		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		19

		Alphabet		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		20

		Facebook		FB		Large		Technology		21

		Microsoft		MSFT		Large		Technology		22

		Analog Devices		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		23

		Palo Alto Networks		PANW		Large		Technology		24

		Total Systems Server		TSS		Mid		Technology		25

		Exelon		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		26
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Price (as of 4/18/17):                               $183.06
TTM Price-to-Earnings: 56.6x
Market Capitalization:                                $6.9 bn
Dividend Yield:                                               0.57%
TTM Earnings Per Share: $3.35

MarketAxess Holdings
NYSE: MKTX

One-Year Price Chart

Focus

Company & Industry Overview
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• Traditionally, big banks provided liquidity by holding bonds 
on their balance sheets. However, post the 2008 financial 
crisis the Basel III accord and the Volcker Rule have forced 
banks to clean up their balance sheets.1,2

• Also, since 80 % of bond trading is carried out on phone 
investors are looking for alternative platforms in search of 
liquidity and better price discovery.2

• The firm holds 80 percent market share in the electronic 
corporate bond trading in US, leading Bloomberg and 
Tradeweb.3

• The firm has implemented the RFQ platform which allows for 
online bond trading which reduces the average transaction 
cost by 3 basis points in yield, or $1,800 per million traded.1

MarketAxess Holdings
Company & Industry Overview

Company Background Historical Margins
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MarketAxess Holdings
Company & Industry Overview

Revenue Segments Market Share Expansion
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MarketAxess Holdings
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 100% $229.00 $229.00
Forward P/E 0% $146.00 $0.00
Forward EV/EBITDA 0% $91.00 $0.00
LTM EV/Sales 0% $74.00 $0.00
Intrinsic Value $229.00
Price (as of April 18, 2017) $183.06
Estimated Upside / (Downside) 25.1%

Recommendation: Buy Portfolio Decision: Retain

Investment Thesis

1. Company is well-positioned for growth with market share growing across each of its product offerings in FY15 and FY16
2. International revenue streams with the Eurobond and Emerging Markets trading volumes growing at 79% and 54%, respectively
3. Current low interest rate environment and the increased volatility in the debt markets, augurs well for corporate bond trading
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Price (as of 4/18/17):                                 $66.06
TTM Price-to-Earnings:                                   6.8x
Market Capitalization:                             $86.6 bn
Dividend Yield:                                             18.20%
TTM Earnings Per Share: $10.08

Gilead Sciences, Inc. 
NYSE: GILD

One-Year Price Chart

Focus

Fundamental Analysis
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Gilead Sciences, Inc. 
Fundamental Analysis

DuPont Analysis

Sales & Profitability Growth Analysis 
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Gilead Sciences, Inc. 
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 85% $86.08 $73.17
Forward P/E 5% $121.28 $6.06
EV/EBITDA 5% $135.30 $6.76
EV/Revenue 5% $115.87 $5.79
Intrinsic Value $91.79
Price (as of April 18, 2017) $66.06
Estimated Upside / (Downside) 38.9%

Recommendation: Buy Portfolio Decision: Retain

Investment Thesis

1. The competitive advantages of Gilead Sciences lie in strong R&D capability and healthy product pipeline.
2. The strong cash flow and healthy financial position supports continuous R&D activities and potential acquisitions. 
3. Gilead Sciences is currently undervalued according to both methods.
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Price (as of 4/18/17):                                 $31.25
TTM Price-to-Earnings: 15.1x
Market Capitalization:                             $1.96 bn
Dividend Yield:                                               2.17%
TTM Earnings Per Share: $2.17

Herman Miller
NYSE: MLHR

One-Year Price Chart

Focus

Earnings Analysis
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• Developed EPS forecasts for next two quarters and 
next two fiscal years using projected financial 
statements

• Suggests strong seasonality of earnings

• Estimates track with management guidance and street 
consensus

• Seasonal sales drive estimates

• Historical trends as a percentage of sales used for 
other income statement items

• Consistent turnover ratios based on 10-year annual 
data

• Balance Sheet values held constant as a percentage of 
sales

Herman Miller
Earnings Per Share Forecast
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Herman Miller
Earnings Per Share Forecast
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Herman Miller
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 80% $34.63 $27.70
Forward P/E 6.67% $33.27 $3.33
Forward EV/EBITDA 6.67% $37.68 $3.77
Forward P/BV 6.67% $32.93 $2.20
Intrinsic Value $34.60
Price (as of April 18, 2017) $31.25
Estimated Upside / (Downside) 10.7%

Recommendation: Neutral Portfolio Decision: Retain

Investment Thesis

1. Progress on strategic agenda as a global, multi-channel modern lifestyle brand
2. Organic revenue growth supported by expanded retail studio footprint and diversified distribution
3. Continued operational excellence of low fixed costs and lean manufacturing
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Price (as of 4/18/17):                                $49.17
Market Capitalization:                             $38.6 bn
Dividend Yield:                                               0.58%
TTM Earnings Per Share: $1.28

One-Year Price Chart

Focus

Beta

Activision Blizzard, Inc.
NASDAQ: ATVI
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Beta Calculation (5-Year)

Public Estimates Beta

Bloomberg 1.04

Thomson Reuters 1.09

Google 1.03

Activision Blizzard, Inc.
Beta Analysis

Regression Daily Weekly Monthly

Calculated 1.04 1.08 1.10

Adjusted for Mean 
Reversion 1.02 1.05 1.07
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Activision Blizzard, Inc.
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 85% $54.90 $46.67
Forward P/E 5% $57.98 $2.90
EV/EBITDA 5% $39.04 $1.95
P/BV 5% $53.74 $2.69
Intrinsic Value $54.20
Price (as of April 18, 2017) $49.17
Estimated Upside / (Downside) 10.2%

Recommendation: Buy Portfolio Decision: Retain

Investment Thesis

1. The firm has posted strong early results as a result of its KING acquisition
2. Significant growth rates in international markets (Asia Pacific) have proven promising
3. Company is well-positioned to capture the move to digital-gaming through streamlined content and acquisition activity
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Price (as of 4/18/17):                               $116.32
TTM Price-to-Earnings:                                 49.9x
Market Capitalization:                                $9.5 bn
Dividend Yield:                                                     n/a
TTM Earnings Per Share: $2.33

Align Technology
NASDAQ: ALGN

One-Year Price Chart
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• Competitive advantage mainly reliant on over 400 domestic 
and 300 foreign patents

• Key patents will begin to expire in 2017
• 40 “key early” patents expire in October

• Management claims competitive advantage will be maintained 
via “tooth movement” algorithms

• Maintains significant operations in Mexico and Costa Rica

Source: Company filings, Credit Suisse, William Blair, Piper Jaffray, Tindera “Out of Silicon Valley, 
A Billion-Dollar Orthodontics Business Built With Plastic And Patents”, AIM/ Larkin 2017

Best Base Downside

Share Price $143.27 $101.11 $69.26

Probability 30% 60% 10%

Weighted Average Share Price $110.57

Current Share Price (4/18/17) $116.32

% Implied Premium (4.9%)

• Best Case Scenario – Management target for operating margin hit. 
Revenue growth remains high on ability to sustain competitive 
advantage. No border tax.

• Base Case Scenario - Margins improve, but miss management guidance or 
hit at low end of range. Growth is slowed as new players enter market. 
Border tax equivalent to 5%.

• Worst Case Scenario - New treatment facilities see no gains in margin 
improvement. Revenue growth slows as new players enter market. 
Border tax forces production into the US and ALGN is now taxed at 35%.

Share Price Scenario Analysis FY 2016 Revenue Breakdown

Company Facts Scenario Overview

53%

30%

6%

11%

North America Aligners International Aligners Other Scanners

Align Technology
Discounted Cash Flow
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2017 2018 2019 2020 2021 2022 2023

Revenue 1,252.7 1,434.3 1,620.7 1,807.1 1,987.8 2,156.8 2,307.8

% Growth 16.0% 14.5% 13.0% 11.5% 10.0% 8.5% 7.0%

Upside 18.5% 17.0% 15.5% 14.0% 12.5% 11.0% 9.5%

Base 16.0% 14.5% 13.0% 11.5% 10.0% 8.5% 7.0%

Downside 13.5% 12.0% 10.5% 9.0% 7.5% 6.0% 4.5%

Align Technology
Discounted Cash Flow

Sensitivity Analysis

Revenue Build WACC

Source: Company filings, Capital IQ, AIM/ Larkin 2017 53

### 8.9% 9.4% 9.9% 10.4% 10.9%
1.5% $103.49 $98.70 $94.87 $90.70 $87.34
2.0% $108.86 $103.38 $99.05 $94.37 $90.61
2.5% $115.07 $108.75 $103.80 $98.50 $94.28
3.0% $122.33 $114.96 $109.24 $103.19 $98.41
3.5% $130.94 $122.23 $115.55 $108.56 $103.10
4.0% $141.30 $130.83 $122.93 $114.77 $108.47
4.5% $154.03 $141.20 $131.69 $122.03 $114.68Te
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				Ticker:		ALGN														Case Trigger		2

				Period:		IQ_FY

				Reporting Type:		L														Best Case		2016-2020		2021-2025

				Period/Filing Mode:		P														Revenue Growth		20.0%		7.0%

				Currency:		USD														Gross Margin		75.0%		75.0%

				Conversion Mode: 		C														SG&A Expense (as a % of sales)		47.5%		47.5%

																				R&D (as a % of sales) 		7.0%		7.0%

				Color Scheme

				BLUE		Inputs (historical,assumptions, drivers)														Base Case

				BLACK		calculations & references on same worksheet														Revenue Growth		17.5%		7.0%

				GREEN		references from another worksheet														Gross Margin		75.0%		75.0%

				RED		warnings to another user or links to another model														SG&A Expense (as a % of sales)		47.5%		47.5%

				DARK RED		formula linking to CapIQ														R&D (as a % of sales) 		7.0%		7.0%

																				Worst Case

																				Revenue Growth		15.0%		7.0%

																				Gross Margin		75.0%		75.0%

																				SG&A Expense (as a % of sales)		47.5%		47.5%

																				R&D (as a % of sales) 		7.0%		7.0%



				Scenario Assumption Notes: 
Best Case Scenario - Mgmt target for operating margin is hit. Revenue growth remains high on ability to sustain competitive advantage. NO border tax.
Base Case Scenario - Margins improve, but miss management guidence or hit at low end of range. Growth is slowed as new players enter market. Border equivalent to 5%.
Worst Case Scenairo - New treatment facilities see no gains in margin improvement. Revenue growth slows as new players enter market. Border tax forces production into the US and ALGN is now taxed at 35%.









				Synethic Credit Rating

				Issue: 		ALGN has no debt but has operating leases. Assumptions need to be made in order to assume a cost of debt needed to capitalize long-term debt.



				Facts

				ALGN has a ROC beetween 14.5-19.5% over the past five year, which is consistent with companies rated BBB-A according to the Credit Ratings Reference Guide.

				ALGN has an unused credit facility with Wells Fargo that provides a revoloving line of credit of up to $50 million charged at 1.75% + LIBOR 

				Comparabe companies COO & XRAY have current ratings of BBB+ & BB+ respectively

				COO has current long term term loans with a cupon of 5.000% (Although the have not raised long term debt since 2013)

				XRAY has a current weight average cupon rate of 2.2% for its long term debt



				Given the high ROC of ALGN and the current cupon rates for comparable companies, a 2.50% cost of debt will be used to capitalize ALGN operating leases.



				Assumptions: 		Leases after a 5 year period are due in the 6th year.
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FCFF Analysis

		(in $ millions, except per share data)				1		2		3		4		5		6		7		8		9		10

						Projected

						12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Adjusted After-Tax Operating Income		189.62		200.66		245.85		277.93		310.07		341.30		370.60		396.93		419.24		436.60

				Less Capital Expenditures		-60.00		-75.16		-78.89		-81.04		-81.32		-79.51		-75.49		-69.23		-60.87		-50.64

				Plus depreciation

Conor Larkin: Conor Larkin:
Includes depreciation incurred as a result of capitalizing operating leases		29.98		70.34		74.74		77.94		79.62		79.44		77.35		70.77		64.36		56.10

				Less Change in NWC		-67.88		-32.86		0.43		1.86		3.50		5.36		7.11		11.47		10.63		11.83

				Free Cash Flows to Firm		91.72		162.98		242.13		276.70		311.87		346.59		379.57		409.94		433.36		453.89

				Reinvestment Rate		67.4%		53.8%		31.9%		28.5%		25.1%		21.7%		18.5%		14.6%		12.0%		8.9%

				Return on Capital		16.3%		15.4%		16.8%		17.1%		17.2%		17.1%		16.8%		16.3%		15.7%		15.0%

				Change in ROC				0.9%		-1.5%		-0.2%		-0.1%		0.1%		0.3%		0.4%		0.6%		0.7%

				Growth RateOperating Inc.				9.2%		3.9%		4.6%		4.2%		3.8%		3.4%		2.8%		2.5%		3.0%

				FCFF		91.72		162.98		242.13		276.70		311.87		346.59		379.57		409.94		433.36		453.89

				WACC		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.8456%

				Discount FCFF		83.50		135.07		182.69		190.06		195.01		197.30		196.71		193.40		186.13		177.47

				Terminal Value																				6605.29

				Firm Value

				Implied EV		$8,342.61

				- Debt		-25.0

				+ Cash		711.6

				Equity Value		$9,029.25

				Diluted Shares Out		82.88



				Implied Share Price		$108.94

						110.57						Weighted Average Cost of Capital

										$108.94		8.9%		9.4%		9.9%		10.4%		10.9%

								Terminal Growth Rates		1.5%		$103.70		$98.88		$94.63		$90.85		$87.47

										2.0%		$109.09		$103.59		$98.78		$94.53		$90.76

										2.5%		$115.34		$108.99		$103.49		$98.68		$94.44

										3.0%		$122.65		$115.24		$108.89		$103.40		$98.59

										3.5%		$131.32		$122.54		$115.14		$108.79		$103.31

										4.0%		$141.76		$131.21		$122.44		$115.04		$108.70

										4.5%		$154.60		$141.66		$131.11		$122.35		$114.95















Appendix #5 - Worst Case	




Output Valuations

				Selected Valuation Methods for ALGN

				(Figures in millions, except per share data)

				As of 12/31/2016





				Method		Price		Weight

				Weighted FCFF		$108.90		80.0%		$87.12

				EV / EBITDA		$82.94		5.0%		$4.15

				EV / EBIT		$100.21		5.0%		$5.01

				EV / Sales		$81.75		5.0%		$4.09

				Price / Earnings		$82.79		5.0%		$4.14

				Weighted Average						$104.51



				Scenario Weights		% of Total

				Best		30%

				Base 		60%

				Worst		10%

				FCFF						FCFF - Best Case						FCFF - Base Case						FCFF - Worst Case



				Implied EV		$8,342.61				Implied EV		$11,001.38				Implied EV		$7,569.06				Implied EV		$4,974.94

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$9,029.25				Equity Value		$11,688.02				Equity Value		$8,255.70				Equity Value		$5,661.58

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$108.94				Implied Share Price		$141.02				Implied Share Price		$99.61				Implied Share Price		$68.31

				EV / EBITDA						EV / EBITDA - Best Case						EV / EBITDA - Base Case						EV / EBITDA - Worst Case

				Multiple		19.3x				Multiple		19.3x				Multiple		19.3x				Multiple		19.3x				Min		$72.47

				EBITDA		319.5				EBITDA		326.4				EBITDA		319.5				EBITDA		312.7				Max		$99.82



				Implied EV		6161.1				Implied EV		6293.7				Implied EV		6160.7				Implied EV		6029.6

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$6,847.74				Equity Value		$6,980.37				Equity Value		$6,847.32				Equity Value		$6,716.20

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$82.62				Implied Share Price		$84.22				Implied Share Price		$82.62				Implied Share Price		$81.03

				EV / EBIT						EV / EBIT - Best Case						EV / EBIT - Base Case						EV / EBIT - Worst

				Multiple		29.5x				Multiple		29.5x				Multiple		29.5x				Multiple		29.5x

				EBIT		257.4				EBIT		263.0				EBIT		256.3				EBIT		251.9

				Implied EV		7586.2				Implied EV		7750.3				Implied EV		7586.2				Implied EV		7423.2

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$8,272.83				Equity Value		$8,436.93				Equity Value		$8,272.84				Equity Value		$8,109.83

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$99.82				Implied Share Price		$101.80				Implied Share Price		$99.82				Implied Share Price		$97.85

				EV / Sales						EV / Sales - Best Case						EV / Sales - Base Case						EV / Sales - Worst

				Multiple		4.8x				Multiple		4.8x				Multiple		4.8x				Multiple		4.8x

				Revenue		1252.7				Revenue		1279.7				Revenue		1252.7				Revenue		1225.7

				Implied EV		6062.2				Implied EV		6193.1				Implied EV		6062.5				Implied EV		5931.8

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$6,748.89				Equity Value		$6,879.78				Equity Value		$6,749.11				Equity Value		$6,618.44

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$81.43				Implied Share Price		$83.01				Implied Share Price		$81.43				Implied Share Price		$79.85

				P / E Diluted before Extra Items						P / E Diluted before Extra Items - Best						P / E Diluted before Extra Items - Base						P / E Diluted before Extra Items - Worst

				Multiple		33.7x				Multiple		33.7x				Multiple		33.7x				Multiple		33.7x

				EPS		$2.42				EPS		$2.63				EPS		$2.42				EPS		$2.15

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Equity Value		$6,763.88				Implied Equity Value		$7,347.81				Implied Equity Value		$6,761.11				Implied Equity Value		$6,006.77

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$81.61				Implied Share Price		$88.65				Implied Share Price		$81.58				Implied Share Price		$72.47

				P / E Normalized						P / E Normalized						P / E Normalized						P / E Normalized



				Multiple		44.2x				Multiple		44.2x				Multiple		44.2x				Multiple		44.2x

				EPS		$2.42				EPS		$2.63				EPS		$2.42				EPS		$2.15



				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88





				Implied Equity Value		$8,859.88				Implied Equity Value		$9,624.77				Implied Equity Value		$8,856.25				Implied Equity Value		$7,868.15

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88



				Implied Share Price		$106.90				Implied Share Price		$116.13				Implied Share Price		$106.85				Implied Share Price		$94.93





IS

		(in $ millions, except per share data)														0		1		2		3		4		5		6		7		8		9

						Historical										Projected																						10 Year

						12/31/11

Conor Larkin: Conor Larkin:
Will Change all years throughout model 		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25				CAGR



		IQ_TOTAL_REV		Total Revenue		479.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		560.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		660.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		761.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		845.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		1,079.9		1,252.7		1,434.3		1,620.7		1,807.1		1,987.8		2,156.8		2,307.8		2,434.7		2,532.1				9.9%

								16.7%		17.9%		15.4%		11.0%		27.7%		16.0%		14.5%		13.0%		11.5%		10.0%		8.5%		7.0%		5.5%		4.0%

		IQ_COGS		COGS

Conor Larkin: Conor Larkin:
Removes depreciation expense						

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		99.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-C19+C16						

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		125.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-D19+D16						

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		145.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-E19+E16		165.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-F19+F16		187.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-G19+G16		242.0		250.4		291.7		335.3		380.5		426.1		470.7		515.2		553.6		586.4

		IQ_GP		Gross Profit		379.9		434.8		514.9		596.3		658.1		837.9		1,002.2		1,142.6		1,285.4		1,426.6		1,561.8		1,686.2		1,792.6		1,881.1		1,945.7				9.8%



		IQ_SGA_SUPPL		SG&A		233.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-G19+G16		251.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		292.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		332.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		390.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		490.7		595.0		638.3		721.2		804.2		884.6		959.8		1,027.0		1,083.4		1,126.8

		IQ_RD_EXP		R&D Exp.		37.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		42.9

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		44.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		52.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		75.7		87.7		100.4		113.5		126.5		139.1		151.0		161.5		170.4		177.2

				EBITDA		109.02		140.55		178.02		211.48		206.63		271.5		319.5		403.9		450.7		496.0		538.0		575.4		604.1		627.2		641.6				10.0%



				Rental Expense

Conor Larkin: Conor Larkin:
Rental expense from operating leases										

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		6.1		6.9		7.3		7.6		8.2		8.0		8.3		8.5		8.8		9.0		9.3		9.5		9.8		10.0		10.3



				Depreciation from Op. Lease		5.5		6.3		6.6		7.0		7.7		7.4		7.6		7.9		8.1		8.3		8.6		8.8		9.0		9.3		9.5

		IQ_DA_CF		Deprecitation		12.1		13.3		13.9		14.8		15.4		20.0		60.1		64.3		67.3		68.7		68.4		66.1		61.6		55.1		46.6

				Amortization		5.4		4.4		2.9		3.1		2.6		2.6		2.6		2.6		2.6		2.6		2.5		2.5		0.1		0.0		0.0

		IQ_DA_SUPPL		Depreciation & Amort.

Conor Larkin: Conor Larkin:
Reported as part of "Cost of Net Revenues". Stripped out for this analysis. See page 43-44 in 2015 10-k for more details		22.9		24.0		23.4		24.9		25.7		30.0		70.3		74.7		77.9		79.6		79.4		77.4		70.8		64.4		56.1



		IQ_OPER_INC		Operating Income (EBIT)		92.2		123.5		161.9		194.1		189.1		249.5		257.4		337.7		381.5		425.4		467.8		507.6		543.0		572.9		595.8				10.2%

				EBIT Margin		19.2%		22.0%		24.5%		25.5%		22.4%		23.1%		20.6%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%



		IQ_NET_INTEREST_EXP		Net Interest Exp.		0.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+C26		-0.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+D26		-0.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+E26		1.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F26		1.9

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G26		7.03		-3.16		-3.74		-4.48		-5.30		-6.19		-7.18		-8.24		-9.39		-10.60

				Interest Expense												6.4		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				6.40		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Interest (income)												0.0		-3.8		-4.4		-5.1		-6.0		-6.9		-7.9		-9.0		-10.1		-11.3				0.00		-3.80		-4.39		-5.15		-5.97		-6.88		-7.88		-8.96		-10.11		-11.34

				Interested Expense Adjustment for Op. Lease		0.6		0.6		0.7		0.6		0.5		0.6		0.6		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7

				Other Non-Operating Inc. (Exp.)		-0.4		0.0		0.0		0.0		0.0		1.7

Conor Larkin: Conor Larkin:
As announced in annual earnings press release (loss from affiliates)		0		0		0		0		0		0		0		0		0

				Currency Exchange Gains(Loss)		0.0		0.0		0.0		-3.8		0.0

		IQ_EBT_EXCL		EBT Excl. Unusual Items 		91.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		121.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		160.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		190.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		186.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)



		IQ_MERGER_RESTRUCTURE		Merger Restructuring Chages		-1.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)										

Conor Larkin: Conor Larkin:
As announced in annual earnings press release (loss from affiliates)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Impairment of Goodwill		0.0		-36.6		-40.7		0.0		0.0

				Asset Writedown		0.0		0.0		-26.3		0.0		0.0

		IQ_EBT		EBT Incl. Unusual Items		89.9

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		84.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		93.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		190.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		186.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		240.82		260.59		341.45		386.02		430.65		474.02		514.73		551.29		582.27		606.39				10.8%



		IQ_INC_TAX		Income Tax Expense		23.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		25.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		28.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		44.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		42.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		51.2		59.9		95.6		108.1		120.6		132.7		144.1		154.4		163.0		169.8

		IQ_NI		Net Income		66.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		58.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		64.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		145.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		144.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		189.6		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6				9.7%





		IQ_BASIC_WEIGHT		Basic Shares Outstanding		78.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		79.90		81.90		83.90		85.90		87.90		89.90		91.90		93.90		95.90		97.90

		IQ_BASIC_EPS_INCL		Basic EPS		$0.86

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.73

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.80

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.81

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.80

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$2.37		$2.45		$2.93		$3.24		$3.53		$3.80		$4.03		$4.23		$4.37		$4.46

		IQ_DILUT_WEIGHT		Diluted Shares Outstanding		80.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		83.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		82.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		82.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		81.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		81.50		82.88		84.88		86.88		88.88		90.88		92.88		94.88		96.88		98.88

		IQ_DILUT_EPS_INCL		Diluted EPS		$0.83

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.71

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.78

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.77

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.77

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$2.33		$2.42		$2.90		$3.20		$3.49		$3.76		$3.99		$4.18		$4.33		$4.42

				Ratios & Assumptions																																		Step Function

				Sales Growth Rate				16.7%		17.9%		15.4%		11.0%		17.5%		16.0%		14.5%		13.0%		11.5%		10.0%		8.5%		7.0%		5.5%		4.0%				1.5%

				Gross Margin		79.2%		77.6%		78.0%		78.3%		77.8%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%

				SG&A Expense (as a % of sales)		48.7%		44.9%		44.3%		43.6%		46.2%		47.5%		47.5%		44.500%

Microsoft Office User: Microsoft Office User:
SG&A decreseases as additional production facilities in EMEA and APAC come online. Consistent with management guidence of 25-30% operating margins in 2018 and beyond. William Blair Equity research team sees this as realistic after touring treatment facility in Costa Rica  		44.5%		44.5%		44.5%		44.5%		44.5%		44.5%		44.5%				Margin Improvement and Border Tax Assumptions

				R&D (as a % of sales) 		7.7%		7.7%		6.7%		6.9%		7.2%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%				Op. Margin Target Hit		N		6.0%

		IQ_EFFECT_TAX_RATE		Other Non-Operating (inc)/exp ($ amount)												0		0		0		0		0		0		0		0		0		0				Op. Margin Half Target		Y		3.0%

				Effective Tax Rate		25.8%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		30.4%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		31.0%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		23.4%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)								

Microsoft Office User: Microsoft Office User:
SG&A decreseases as additional production facilities in EMEA and APAC come online. Consistent with management guidence of 25-30% operating margins in 2018 and beyond. William Blair Equity research team sees this as realistic after touring treatment facility in Costa Rica  		22.6%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		21.3%		18.0%

Conor Larkin: Conor Larkin:
Assumes tax benefits from account change in Q1 17 (see Q4 16 press release)		28.00%

Conor Larkin: Conor Larkin:
Consistent with William Blair estimate		28.0%		28.0%		28.0%		28.0%		28.0%		28.0%		28.0%				Border Tax - 5%		Y		5.0%

																																						Border Tax - 20%		N		12.0%





BS

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				ASSETS

		IQ_CASH_EQUIV		Cash And Equivalents		240.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		306.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		243.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		199.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		167.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_ST_INVEST		Short Term Investments		7.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		28.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		127.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		254.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		359.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CASH_ST_INVEST		  Total Cash & ST Investments

Conor Larkin: Conor Larkin:
Assumes Cash and ST Investments are the same						

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		248.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		334.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		370.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		454.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		527.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		711.6		807.2		950.3		1107.8		1281.1		1471.3		1678.7		1903.5		2142.0		2395.0



		IQ_AR		Accounts Receivable		91.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		99.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		113.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		129.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		158.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		193.7		224.7		257.3		290.8		324.2		356.6		386.9		414.0		436.8		454.3

		IQ_INVENTORY		Inventory		9.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		14.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		19.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		22.0		22.7		26.5		30.4		34.5		38.7		42.7		46.8		50.2		53.2

				Prepaid Exp.		31.8		35.2		18.8		19.6		26.5

				Deferred Tax Assets, Curr.		0.0		0.0		28.6		37.1		0.0

				Restricted Cash		4.0		1.6		0.0		0.2		0.2

				Other Current Assets

Conor Larkin: Conor Larkin:
Includes prepaid expense, deferred tax assets, restricted cash
										

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		35.8		36.8		47.5		56.8		26.7		68.8		79.8		91.3		103.2		115.1		126.6		137.4		147.0		155.1		161.3

		IQ_TOTAL_CA		  Total Current Assets		384.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		485.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		544.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		657.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		732.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		996.1		1134.4		1325.5		1532.2		1754.9		1993.2		2245.7		2511.3		2784.1		3063.7



		IQ_GPPE		Gross Property, Plant & Equipment		129.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		165.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		181.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		197.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		254.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Accumulated Depreciation		-75.5		-85.9		-105.5		-107.8		-118.0

		IQ_NPPE		  Net Property, Plant & Equipment		54.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		79.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		75.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		90.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		136.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		176.5		191.5		206.1		219.9		232.5		243.6		253.0		260.7		266.4		270.5



				Operating Leases		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5



		IQ_LT_INVEST		Long-term Investments		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		21.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		102.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		147.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		151.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4

		IQ_GW		Goodwill		135.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		99.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1

		IQ_OTHER_INTAN		Other Intangibles

Conor Larkin: Conor Larkin:
Finite life intangibles amoritazied on a straightline basis
						

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		50.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		45.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		23.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		20.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		18.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.5		12.9		10.3		7.7		5.1		2.6		0.1		0.0		0.0		0.0

				Deferred Tax Assets, LT		22.3		21.6		15.8		3.1		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4

				Other Long-Term Assets		2.7		3.5		8.6		7.7		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2

		IQ_TOTAL_ASSETS		Total Assets		675.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+C22								

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		780.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+D22		858.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+E22		1010.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F22		1177.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G22		1485.1		1636.4		1839.9		2058.4		2291.6		2539.0		2799.0		3072.5		3351.6		3635.8



				LIABILITIES

		IQ_AP		Accounts Payable		19.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G22		19.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		17.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		23.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		34.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		34.1		35.3		41.1		47.2		53.6		60.0		66.3		72.6		78.0		82.6

				Accrued Exp.		69.0		69.6		76.0		82.7		102.5		120.7		125.0		145.5		167.3		189.8		212.6		234.8		257.1		276.2		292.6

				Curr. Income Taxes Payable		0.4		0.6		1.2		2.0		2.6

				Unearned Revenue, Current		52.3		62.0		77.3		90.7		129.6

				Other Current Liabilities		7.2		4.1		3.1		3.1		2.6

				Other Current Liabilities

Conor Larkin: Conor Larkin:
Includes current income taxes payable, unearned revenues, other current liabilities		59.9		66.6		81.6		95.9		134.8		128.7		133.2		155.2		178.4		202.4		226.6		250.3		274.1		294.5		311.9

		IQ_TOTAL_CL		  Total Current Liabilities		148.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		155.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		175.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		201.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		271.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		283.5		293.5		341.8		392.9		445.8		499.3		551.5		603.7		648.7		687.2



				Operating Lease Obligations		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5

		IQ_ST_DEBT		Short Term Debt		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_LT_DEBT		Long-Term Debt		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Total Debt		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5



				Other Non-Current Liabilities		10.4		19.2		22.8		33.4		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0

		IQ_TOTAL_LIAB		Total Liabilities		184.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+C40		199.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+D40		224.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+E40		258.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F40		329.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G40		347.6		358.0		406.8		458.5		511.9		565.8		618.5		671.2		716.7		755.7



		IQ_COMMON		Common Stock		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F40		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G40		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Additional Paid In Capital		607.2		670.7		729.6		783.4		821.5

		IQ_RE		Retained Earnings		-116.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-89.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-95.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-30.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		27.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_TREASURY		Treasury Stock		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Comprehensive Inc. and Other		0.0		0.2		0.3		-0.1		-1.0

		IQ_TOTAL_COMMON_EQUITY		  Total Common Equity		490.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		581.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		634.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		752.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		847.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_TOTAL_EQUITY		Total Equity		490.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		581.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		634.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		752.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		847.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		1137.5		1278.4		1433.1		1599.9		1779.7		1973.2		2180.4		2401.2		2634.9		2880.1



		IQ_TOTAL_LIAB_EQUITY		Total Liabilities And Equity		675.2		780.5		858.8		1010.9		1177.6		1485.1		1636.4		1839.9		2058.4		2291.6		2539.0		2799.0		3072.5		3351.6		3635.8



				Parity Check		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





Stmt CFs

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



		IQ_NI_CF		Net Income		66.7

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		58.7

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		64.3

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		145.8

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		144.0

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		189.6		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6



				Depreciation 		12.1		13.3		13.9		14.8		15.4		20.0		60.1		64.3		67.3		68.7		68.4		66.1		61.6		55.1		46.6

				Amortization of Intangibles		5.4		4.4		2.9		3.1		2.6		2.6		2.6		2.6		2.6		2.6		2.5		2.5		0.1		0.0		0.0

		IQ_DA_CF		Depreciation & Amort., Total		17.5		17.7		16.8		17.9		18.0		22.6		62.7		66.9		69.9		71.3		70.9		68.6		61.7		55.1		46.6



		IQ_ASSET_WRITEDOWN_CF		Asset Writedown & Restructuring Costs		0.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		36.6

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		67.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_STOCK_BASED_CF		Stock-Based Compensation		19.2

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		21.5

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		26.4

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		39.8

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		52.9

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0

				Tax Benefit from Stock Options		-11.4		-17.2		0.0		0.0		-0.2

				Other Operating Activities		8.4		22.3		-1.8		14.2		2.4

				Change in Other LT Assets/Liabilities												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_CHANGE_AR		Change in Acc. Receivable		-24.1

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-11.7

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-12.0

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-27.2

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-40.8

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CHANGE_INVENTORY		Change In Inventories		-4.1

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-5.7

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		1.2

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-2.0

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-3.6

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CHANGE_AP		Change in Acc. Payable		7.5

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.0

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.2

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		2.9

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		7.6

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CHANGE_UNEARN_REV		Change in Unearned Rev.		16.3

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		12.4

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		14.9

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.8

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		41.9

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Change in Other Net Operating Assets		34.4		-0.9		9.3		19.8		15.7

				(Increase) / decrease in Working Capital												-67.9		-32.9		0.4		1.9		3.5		5.4		7.1		11.5		10.6		11.8

				Change in other long-term assest and liabilities												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_CASH_OPER		  Cash from Ops.		130.5

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		133.8

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		186.0

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		226.9

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		238.0

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		244.3		330.5		413.2		449.7		484.9		517.5		546.3		570.1		585.0		595.0



		IQ_CAPEX		Capital Expenditure		-30.4

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-38.3

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-19.4

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-24.1

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-53.5

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-60.0		-75.2		-78.9		-81.0		-81.3		-79.5		-75.5		-69.2		-60.9		-50.6

				Additions to definite life intangibles												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_CASH_ACQUIRE_CF		Cash Acquisitions		-187.6

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-7.7

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_DIVEST_CF		Divestitures		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Invest. in Marketable & Equity Securt.		10.3		-42.3		-181.3		-177.4		-113.0

				Other Investing Activities		-3.9		2.3		-2.4		-0.2		0.0

		IQ_CASH_INVEST		  Cash from Investing		-211.6

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-78.3

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-210.7

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-201.6

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-166.4

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-60.0		-75.2		-78.9		-81.0		-81.3		-79.5		-75.5		-69.2		-60.9		-50.6



		i		Free Cash Flow available for Financing Activities		-81.1		55.5		-24.8		25.3		71.6		184.3		255.4		334.3		368.6		403.5		438.0		470.8		500.9		524.1		544.4



		IQ_ST_DEBT_ISSUED		Short Term Debt Issued		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_LT_DEBT_ISSUED		Long-Term Debt Issued		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_TOTAL_DEBT_ISSUED		Total Debt Issued		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



		IQ_LT_DEBT_REPAID		Long-Term Debt Repaid		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_TOTAL_DEBT_REPAID		Total Debt Repaid		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



		IQ_COMMON_ISSUED		Issuance of Common Stock		25.5

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		42.3

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		34.2

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		18.0

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		11.3

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_COMMON_REP		Repurchase of Common Stock		-7.8

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-47.2

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-95.1

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-98.2

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-101.8

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		-159.8		-191.2		-211.1		-230.2		-247.9		-263.3		-276.1		-285.6		-291.4

		IQ_TOTAL_DIV_PAID_CF		Total Dividends Paid		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Options Proceeds												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Other Financing Activities		9.5		15.1		22.7		13.8		-10.3

		IQ_CASH_FINAN		  Cash from Financing		27.2

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		10.2

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-38.2

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-66.4

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-100.8

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		-159.8		-191.2		-211.1		-230.2		-247.9		-263.3		-276.1		-285.6		-291.4



				Foreign Exchange Rate Adj.

Conor Larkin: Conor Larkin:
assumes annual FX charge 						

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.1		0.0		-0.5		-1.9		-3.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0



		IQ_NET_CHANGE		  Net Change in Cash		-54.0

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		65.7

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-63.4

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-43.1

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-32.2

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		184.3		95.6		143.1		157.5		173.3		190.2		207.4		224.8		238.5		253.0

				Beginning Cash Balance

Conor Larkin: Conor Larkin:
Assumes Cash & Short Term Investments are the same
				

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		527.30		711.64		807.22		950.34		1107.82		1281.12		1471.29		1678.72		1903.52		2142.00

				Ending Cash Balance												711.6		807.2		950.3		1107.8		1281.1		1471.3		1678.7		1903.5		2142.0		2395.0





Comparable Companies

				Market Multiples Analysis of Selected Healthcare Companies

				(Figures in millions, except per share data)

						IQ_COMPANY_NAME				IQ_CLOSEPRICE		IQ_YEARHIGH		IQ_MARKETCAP		IQ_TEV		IQ_TEV_TOTAL_REV		IQ_TEV_EBITDA		IQ_TEV_EBIT		IQ_PE_NORMALIZED		IQ_PE_EXCL		IQ_EBITDA_MARGIN		IQ_EST_EPS_GROWTH_2YR				IQ_SHORT_BUSINESS_DESCRIPTION

																		Enterprise Value as a Multiple of:

						Company		Ticker		Stock Price

Conor Larkin: Conor Larkin:
Stock price as of 2/23		% of 52 - Week High		Market Value 
of Equity		Enterprise 
Value		Sales
LTM		EBITDA
LTM		EBIT
LTM		Price / Normalized EPS		Price / Diluted EPS Before Extra		LTM
EBITDA
Margin		Projected EPS Growth				Company Description



						DENTSPLY SIRONA Inc.		XRAY		$62.45		ERROR:#VALUE!		$14,418.49		$15,557.29		4.2x		20.8x		32.6x		48.0x		32.2x		2001.4%		7.6				DENTSPLY SIRONA Inc. designs, develops, manufactures, and markets various consumable dental products for the professional dental market in the United States and internationally.

Conor Larkin: =CIQ($D8,P$3,IQ_LTM)

						The Cooper Companies, Inc.		COO		196.92		ERROR:#VALUE!		9,633.98		10,867.10		5.5x		17.8x		26.4x		40.4x		35.2x		3102.2%		10.7				The Cooper Companies, Inc. operates as a medical device company worldwide.

Conor Larkin: =CIQ($D9,P$3,IQ_LTM)



						Excluded

						Haemonetics Corporation		HAE		37.50		ERROR:#VALUE!		1,950.16		2,156.72		2.4x		16.0x		42.0x		73.0x				1494.9%		-1.3				Haemonetics Corporation, a healthcare company, provides products for processing, handling, and analysis of blood.

Conor Larkin: =CIQ($D14,P$3,IQ_LTM)

						West Pharmaceutical Services, Inc.		WST		83.77		ERROR:#VALUE!		6,130.63		6,157.23		4.1x		20.8x		30.0x		50.8x				1904.0%		16.1				West Pharmaceutical Services, Inc. develops, manufactures, and sells packaging and delivery systems in the United States, Germany, France, Other European countries, and internationally.

Conor Larkin: =CIQ($D15,P$3,IQ_LTM)

						Alere Inc.		ALR		40.37		ERROR:#VALUE!		3,512.30		6,515.34		2.7x		18.3x		75.7x		NM				1333.2%		-6.2				Alere Inc. provides professional diagnostic products and services for infectious and cardiometabolic disease, and toxicology in the United States, Europe, and internationally.

Conor Larkin: =CIQ($D16,P$3,IQ_LTM)

						Merit Medical Systems, Inc.		MMSI		29.45		ERROR:#VALUE!		1,313.09		1,618.29		2.7x		16.8x		29.8x		47.2x				1595.8%		15.3				Merit Medical Systems, Inc. designs, develops, manufactures, and markets medical devices for interventional and diagnostic procedures worldwide.

Conor Larkin: =CIQ($D17,P$3,IQ_LTM)

						Neogen Corporation		NEOG		65.77		ERROR:#VALUE!		2,497.34		2,355.27		6.9x		32.5x		40.3x		68.0x		63.8x		2121.3%		16.6				Neogen Corporation, together with its subsidiaries, develops, manufactures, and markets various products and services for food and animal safety worldwide.

Conor Larkin: =CIQ($D10,P$3,IQ_LTM)

						ICU Medical, Inc.		ICUI		153.30		ERROR:#VALUE!		2,503.44		2,131.00		5.7x		18.7x		22.4x		42.8x		44.2x		3070.8%		26.0				ICU Medical, Inc. develops, manufactures, and sells medical devices used in infusion therapy, oncology, and critical care applications worldwide.

Conor Larkin: =CIQ($D11,P$3,IQ_LTM)



																																		

Conor Larkin: =CIQ($D8,P$3,IQ_LTM)		High		5.5		20.8		32.6		48.0		35.2		31.0		10.7

																Average		4.8		19.3		29.5		44.2		33.7		25.5		9.1

																Median 		4.8		19.3		29.5		44.2		33.7		25.5		9.1

																Low		4.2		17.8		26.4		40.4		32.2		20.0		7.6



						Align Technology, Inc.		ALGN		$101.16		ERROR:#VALUE!		$8,061.38		$7,421.12		6.9x		27.5x		30.0x		54.8x		43.4x		2512.4%		23.6				Align Technology, Inc. designs, manufactures, and markets a system of clear aligner therapy, intra-oral scanners, and computer-aided design and computer-aided manufacturing (CAD/CAM) digital services for use in dentistry, orthodontics, and dental records storage in the United States and internationally.

Conor Larkin: =CIQ($D24,P$3,IQ_LTM)



																																		

Conor Larkin: =CIQ($D9,P$3,IQ_LTM)		

Conor Larkin: Conor Larkin:
Stock price as of 2/23																								

Conor Larkin: =CIQ($D14,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D15,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D16,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D17,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D10,P$3,IQ_LTM)

Appendix #1	




WACC

				Target Capital Structure - Selected Healthcare Companies

				(Figures in millions, except per share data)

						IQ_COMPANY_NAME				IQ_CLOSEPRICE		IQ_MARKETCAP		IQ_TEV		IQ_TOTAL_DEBT														IQ_SHORT_BUSINESS_DESCRIPTION



						Company		Ticker		Stock Price		Market Value 
of Equity		Enterprise 
Value		Debt		Debt To Equity



						DENTSPLY SIRONA Inc.

Conor Larkin: =CIQ(D8,$C$3,1,5)		XRAY		$62.45

Conor Larkin: =CIQ($D8,E$3)		$14,418.49

Conor Larkin: =CIQ($D8,F$3)		$15,557.29

Conor Larkin: =CIQ($D8,G$3)		$1,511.10

Conor Larkin: =CIQ($D8,H$3)		10.5%

						The Cooper Companies, Inc.

Conor Larkin: =CIQ(D9,$C$3,1,5)				

Conor Larkin: =CIQ($D8,E$3)		COO		196.92

Conor Larkin: =CIQ($D9,E$3)		9,633.98

Conor Larkin: =CIQ($D9,F$3)		10,867.10

Conor Larkin: =CIQ($D9,G$3)		1,333.77

Conor Larkin: =CIQ($D9,H$3)		13.8%

						Neogen Corporation

Conor Larkin: =CIQ(D10,$C$3,1,5)						

Conor Larkin: =CIQ($D8,F$3)		

Conor Larkin: =CIQ($D9,E$3)		NEOG		65.77

Conor Larkin: =CIQ($D10,E$3)		2,497.34

Conor Larkin: =CIQ($D10,F$3)		2,355.27

Conor Larkin: =CIQ($D10,G$3)		0.00

Conor Larkin: =CIQ($D10,H$3)		0.0%

						ICU Medical, Inc.

Conor Larkin: =CIQ(D11,$C$3,1,5)								

Conor Larkin: =CIQ($D8,G$3)		

Conor Larkin: =CIQ($D9,F$3)		

Conor Larkin: =CIQ($D10,E$3)						

Conor Larkin: =CIQ($D8,H$3)		

Conor Larkin: =CIQ($D9,G$3)		

Conor Larkin: =CIQ($D10,F$3)		ICUI		153.30

Conor Larkin: =CIQ($D11,E$3)						

Conor Larkin: =CIQ($D9,H$3)		

Conor Larkin: =CIQ($D10,G$3)		2,503.44

Conor Larkin: =CIQ($D11,F$3)				

Conor Larkin: =CIQ($D10,H$3)		2,131.00

Conor Larkin: =CIQ($D11,G$3)		0.00

Conor Larkin: =CIQ($D11,H$3)		0.0%



										High		14418.5		15557.3		1511.1		13.8%

										Average		7263.3		7727.7		711.2		6.1%

										Median 		6068.7		6611.2		666.9		5.2%

										Low		2497.3		2131.0		0.0		0.0%

						Align Technology, Inc.

Conor Larkin: =CIQ(D18,$C$3,1,5)		ALGN		$101.16

Conor Larkin: =CIQ($D18,E$3)		$8,061.38

Conor Larkin: =CIQ($D18,F$3)		$7,421.12

Conor Larkin: =CIQ($D18,G$3)		- 0

Conor Larkin: =CIQ($D18,H$3,IQ_LTM)		0.0%												Align Technology, Inc. designs, manufactures, and markets a system of clear aligner therapy, intra-oral scanners, and computer-aided design and computer-aided manufacturing (CAD/CAM) digital services for use in dentistry, orthodontics, and dental records storage in the United States and internationally.

Conor Larkin: =CIQ($D18,O$3,IQ_LTM)



						Target Capital Structure - D/D+E		8.9%

						ALGN Beta		1.62

						Risk Free Rate		2.5%

						Market Risk Premium		5.0%

						ALGN Cost of Equity		10.6%

						Cost of Debt		3.0%

						Marginal Tax Rate		21.3%



						WACC		9.85%



						Risk Free Rate		2.5%

						Beta		1.62

						Market Risk Premium		5.0%

						Cost of Equity		10.6%



						Cost of Debt		3.0%

						Tax Rate		21.3%



						Target Debt to Capital		8.9%



						WACC		9.9%





BETA - Output



				Original		Daily								Outliers Removed		Daily

								Beta		R-Squared								Beta		R-Squared		Dates Removed

						5 Years		1.2901		0.2274						5 Years		1.2641		0.2674		10/17/13		10/17/12

						10 Years		1.0899		0.2135						10 Years		1.0884		0.2515		4/25/07		10/24/07		10/27/11		10/17/12



						Weekly		Weekly								Weekly		Weekly

								Beta		R-Squared								Beta		R-Squared		Dates Removed

						5 Years		1.6157		0.2703						5 Years		1.5253		0.3211		10/7/13		10/8/12

						10 Years		1.3370		0.2591						10 Years		1.2985		0.3089		4/16/07		10/15/07		10/17/11		10/7/13



						Monthly 		Monthly								Monthly 		Monthly

								Beta		R-Squared								Beta		R-Squared		Dates Removed

						5 Years		1.3889		0.2929						5 Years		1.1487		0.3003		Sep-13		Sep-12

						10 Years		1.9540		0.4262						10 Years		1.5806		0.5472		3/2/09		9/4/12		12/3/07		9/4/07		7/1/08		11/3/08		9/1/11		3/1/07		9/1/10		3/1/12		9/1/09		1/2/14

						Yahoo! Finance 				1.25

						Google Finance				1.4

						NASDAQ				1.99

										1.5466666667





BETA Weekly Return - 5 years

		Today: 		4/28/17		4/1/17										S&P 500 		Date		ALGN		Date

		1-Year:		4/1/16										High 		4.57%		12/24/12		33.75%		10/7/13

		5 - Year Date:		4/1/12				Beta		1.6157				Low		-5.96%		12/28/15		-24.29%		10/8/12

		10 - Year Date:		4/1/07				R-Squared		0.2703

		Weekly Return - 5 Years		S&P 500 		S&P 500 Weekly Return		ALGN		ALGN Weekly Return

		2/6/17		2294.669922				94.169998

		1/30/17		2297.419922		-0.12%		95.82		-1.72%

		1/23/17		2294.689941		0.12%		90.93		5.38%

		1/17/17		2271.310059		1.03%		91.699997		-0.84%

		1/9/17		2274.639893		-0.15%		96.010002		-4.49%

		1/3/17		2276.97998		-0.10%		94.080002		2.05%

		12/27/16		2238.830078		1.70%		96.129997		-2.13%

		12/19/16		2263.790039		-1.10%		98.5		-2.41%

		12/12/16		2258.070068		0.25%		101.139999		-2.61%

		12/5/16		2259.530029		-0.06%		98.620003		2.56%

		11/28/16		2191.949951		3.08%		92.459999		6.66%

		11/21/16		2213.350098		-0.97%		96.190002		-3.88%

		11/14/16		2181.899902		1.44%		94.839996		1.42%

		11/7/16		2164.449951		0.81%		91.540001		3.60%

		10/31/16		2085.179932		3.80%		85.730003		6.78%

		10/24/16		2126.409912		-1.94%		85.169998		0.66%

		10/17/16		2141.159912		-0.69%		89.5		-4.84%

		10/10/16		2132.97998		0.38%		90.879997		-1.52%

		10/3/16		2153.73999		-0.96%		89.68		1.34%

		9/26/16		2168.27002		-0.67%		93.75		-4.34%

		9/19/16		2164.689941		0.17%		94.129997		-0.40%

		9/12/16		2139.159912		1.19%		93.839996		0.31%

		9/6/16		2127.810059		0.53%		91.790001		2.23%

		8/29/16		2179.97998		-2.39%		95.779999		-4.17%

		8/22/16		2169.040039		0.50%		92.669998		3.36%

		8/15/16		2183.870117		-0.68%		94.82		-2.27%

		8/8/16		2184.050049		-0.01%		95.650002		-0.87%

		8/1/16		2182.870117		0.05%		91.830002		4.16%

		7/25/16		2173.600098		0.43%		89.150002		3.01%

		7/18/16		2175.030029		-0.07%		84.589996		5.39%

		7/11/16		2161.73999		0.61%		82.419998		2.63%

		7/5/16		2129.899902		1.49%		82.93		-0.61%

		6/27/16		2102.949951		1.28%		82.540001		0.47%

		6/20/16		2037.410034		3.22%		79		4.48%

		6/13/16		2071.219971		-1.63%		79.169998		-0.21%

		6/6/16		2096.070068		-1.19%		78.830002		0.43%

		5/31/16		2099.129883		-0.15%		78.400002		0.55%

		5/23/16		2099.060059		0.00%		79.18		-0.99%

		5/16/16		2052.320068		2.28%		77.43		2.26%

		5/9/16		2046.609985		0.28%		76.080002		1.77%

		5/2/16		2057.139893		-0.51%		74.699997		1.85%

		4/25/16		2065.300049		-0.40%		72.190002		3.48%

		4/18/16		2091.580078		-1.26%		73.870003		-2.27%

		4/11/16		2080.72998		0.52%		73.470001		0.54%

		4/4/16		2047.599976		1.62%		73.059998		0.56%

		3/28/16		2072.780029		-1.21%		73.019997		0.05%

		3/21/16		2035.939941		1.81%		70.230003		3.97%

		3/14/16		2049.580078		-0.67%		68.900002		1.93%

		3/7/16		2022.189941		1.35%		72.300003		-4.70%

		2/29/16		1999.98999		1.11%		70.389999		2.71%

		2/22/16		1948.050049		2.67%		65.400002		7.63%

		2/16/16		1917.780029		1.58%		63.290001		3.33%

		2/8/16		1864.780029		2.84%		58.779999		7.67%

		2/1/16		1880.050049		-0.81%		65.870003		-10.76%

		1/25/16		1940.23999		-3.10%		66.139999		-0.41%

		1/19/16		1906.900024		1.75%		60.950001		8.52%

		1/11/16		1880.329956		1.41%		59.860001		1.82%

		1/4/16		1922.030029		-2.17%		64.529999		-7.24%

		12/28/15		2043.939941		-5.96%		65.849998		-2.00%

		12/21/15		2060.98999		-0.83%		65.389999		0.70%

		12/14/15		2005.550049		2.76%		64.160004		1.92%

		12/7/15		2012.369995		-0.34%		65.089996		-1.43%

		11/30/15		2091.689941		-3.79%		65.559998		-0.72%

		11/23/15		2090.110107		0.08%		67.650002		-3.09%

		11/16/15		2089.169922		0.05%		67.190002		0.68%

		11/9/15		2023.040039		3.27%		63.669998		5.53%

		11/2/15		2099.199951		-3.63%		67.169998		-5.21%

		10/26/15		2079.360107		0.95%		65.459999		2.61%

		10/19/15		2075.149902		0.20%		67.970001		-3.69%

		10/12/15		2033.109985		2.07%		60.650002		12.07%

		10/5/15		2014.890015		0.90%		56.389999		7.55%

		9/28/15		1951.359985		3.26%		56.91		-0.91%

		9/21/15		1931.339966		1.04%		56.650002		0.46%

		9/14/15		1958.030029		-1.36%		57.419998		-1.34%

		9/8/15		1961.050049		-0.15%		55.549999		3.37%

		8/31/15		1921.219971		2.07%		54.279999		2.34%

		8/24/15		1988.869995		-3.40%		57.27		-5.22%

		8/17/15		1970.890015		0.91%		56.450001		1.45%

		8/10/15		2091.540039		-5.77%		60.57		-6.80%

		8/3/15		2077.570068		0.67%		60.73		-0.26%

		7/27/15		2103.840088		-1.25%		62.700001		-3.14%

		7/20/15		2079.649902		1.16%		60.400002		3.81%

		7/13/15		2126.639893		-2.21%		64.93		-6.98%

		7/6/15		2076.620117		2.41%		62.939999		3.16%

		6/29/15		2076.780029		-0.01%		63.290001		-0.55%

		6/22/15		2101.48999		-1.18%		62.630001		1.05%

		6/15/15		2109.98999		-0.40%		63.240002		-0.96%

		6/8/15		2094.110107		0.76%		63.02		0.35%

		6/1/15		2092.830078		0.06%		62.91		0.17%

		5/26/15		2107.389893		-0.69%		60.669998		3.69%

		5/18/15		2126.060059		-0.88%		59.290001		2.33%

		5/11/15		2122.72998		0.16%		59.279999		0.02%

		5/4/15		2116.100098		0.31%		59.709999		-0.72%

		4/27/15		2108.290039		0.37%		59.18		0.90%

		4/20/15		2117.689941		-0.44%		59.18		0.00%

		4/13/15		2081.179932		1.75%		53.380001		10.87%

		4/6/15		2102.060059		-0.99%		54.290001		-1.68%

		3/30/15		2066.959961		1.70%		52.75		2.92%

		3/23/15		2061.02002		0.29%		54.040001		-2.39%

		3/16/15		2108.100098		-2.23%		57.18		-5.49%

		3/9/15		2053.399902		2.66%		55.98		2.14%

		3/2/15		2071.26001		-0.86%		57.09		-1.94%

		2/23/15		2104.5		-1.58%		57.349998		-0.45%

		2/17/15		2110.300049		-0.27%		56.810001		0.95%

		2/9/15		2096.98999		0.63%		56.900002		-0.16%

		2/2/15		2055.469971		2.02%		54.630001		4.16%

		1/26/15		1994.98999		3.03%		53.049999		2.98%

		1/20/15		2051.820068		-2.77%		57.459999		-7.67%

		1/12/15		2019.420044		1.60%		56.919998		0.95%

		1/5/15		2044.810059		-1.24%		62.580002		-9.04%

		12/29/14		2058.199951		-0.65%		56.200001		11.35%

		12/22/14		2088.77002		-1.46%		56.66		-0.81%

		12/15/14		2070.649902		0.88%		56.830002		-0.30%

		12/8/14		2002.329956		3.41%		55.73		1.97%

		12/1/14		2075.370117		-3.52%		56.790001		-1.87%

		11/24/14		2067.560059		0.38%		56.900002		-0.19%

		11/17/14		2063.5		0.20%		55.66		2.23%

		11/10/14		2039.819946		1.16%		54.27		2.56%

		11/3/14		2031.920044		0.39%		52.389999		3.59%

		10/27/14		2018.050049		0.69%		52.619999		-0.44%

		10/20/14		1964.579956		2.72%		51.5		2.17%

		10/13/14		1886.76001		4.12%		45.380001		13.49%

		10/6/14		1906.130005		-1.02%		45.220001		0.35%

		9/29/14		1967.900024		-3.14%		48.490002		-6.74%

		9/22/14		1982.849976		-0.75%		53.189999		-8.84%

		9/15/14		2010.400024		-1.37%		54.880001		-3.08%

		9/8/14		1985.540039		1.25%		54.900002		-0.04%

		9/2/14		2007.709961		-1.10%		55.310001		-0.74%

		8/25/14		2003.369995		0.22%		54.459999		1.56%

		8/18/14		1988.400024		0.75%		54.290001		0.31%

		8/11/14		1955.060059		1.71%		54.349998		-0.11%

		8/4/14		1931.589966		1.22%		54.110001		0.44%

		7/28/14		1925.150024		0.33%		53.419998		1.29%

		7/21/14		1978.339966		-2.69%		56.360001		-5.22%

		7/14/14		1978.219971		0.01%		52.57		7.21%

		7/7/14		1967.569946		0.54%		54.09		-2.81%

		6/30/14		1985.439941		-0.90%		57.139999		-5.34%

		6/23/14		1960.959961		1.25%		56.32		1.46%

		6/16/14		1962.869995		-0.10%		52.389999		7.50%

		6/9/14		1936.160034		1.38%		50.779999		3.17%

		6/2/14		1949.439941		-0.68%		53.369999		-4.85%

		5/27/14		1923.569946		1.34%		54.610001		-2.27%

		5/19/14		1900.530029		1.21%		54.130001		0.89%

		5/12/14		1877.859985		1.21%		50.349998		7.51%

		5/5/14		1878.47998		-0.03%		49.450001		1.82%

		4/28/14		1881.140015		-0.14%		50.43		-1.94%

		4/21/14		1863.400024		0.95%		50		0.86%

		4/14/14		1864.849976		-0.08%		53.400002		-6.37%

		4/7/14		1815.689941		2.71%		49.389999		8.12%

		3/31/14		1865.089966		-2.65%		54.810001		-9.89%

		3/24/14		1857.619995		0.40%		50.73		8.04%

		3/17/14		1866.52002		-0.48%		53.919998		-5.92%

		3/10/14		1841.130005		1.38%		52.740002		2.24%

		3/3/14		1878.040039		-1.97%		55.279999		-4.59%

		2/24/14		1859.449951		1.00%		52.330002		5.64%

		2/18/14		1836.25		1.26%		52.98		-1.23%

		2/10/14		1838.630005		-0.13%		54.580002		-2.93%

		2/3/14		1797.02002		2.32%		55.009998		-0.78%

		1/27/14		1782.589966		0.81%		59.419998		-7.42%

		1/21/14		1790.290039		-0.43%		58.880001		0.92%

		1/13/14		1838.699951		-2.63%		63.950001		-7.93%

		1/6/14		1842.369995		-0.20%		60.709999		5.34%

		12/30/13		1831.369995		0.60%		57.169998		6.19%

		12/23/13		1841.400024		-0.54%		57.200001		-0.05%

		12/16/13		1818.319946		1.27%		57.029999		0.30%

		12/9/13		1775.319946		2.42%		54.200001		5.22%

		12/2/13		1805.089966		-1.65%		55.459999		-2.27%

		11/25/13		1805.810059		-0.04%		54.639999		1.50%

		11/18/13		1804.76001		0.06%		54.150002		0.90%

		11/11/13		1798.180054		0.37%		55.41		-2.27%

		11/4/13		1770.609985		1.56%		58.240002		-4.86%

		10/28/13		1761.640015		0.51%		56.75		2.63%

		10/21/13		1759.77002		0.11%		56		1.34%

		10/14/13		1744.5		0.88%		57.98		-3.41%

		10/7/13		1703.199951		2.42%		43.349998		33.75%

		9/30/13		1690.5		0.75%		45.799999		-5.35%

		9/23/13		1691.75		-0.07%		47.779999		-4.14%

		9/16/13		1709.910034		-1.06%		47.59		0.40%

		9/9/13		1687.98999		1.30%		46.810001		1.67%

		9/3/13		1655.170044		1.98%		44.849998		4.37%

		8/26/13		1632.969971		1.36%		43.549999		2.99%

		8/19/13		1663.5		-1.84%		44.509998		-2.16%

		8/12/13		1655.829956		0.46%		42.959999		3.61%

		8/5/13		1691.420044		-2.10%		43.900002		-2.14%

		7/29/13		1709.670044		-1.07%		43.610001		0.66%

		7/22/13		1691.650024		1.07%		42.75		2.01%

		7/15/13		1692.089966		-0.03%		42.950001		-0.47%

		7/8/13		1680.189941		0.71%		39.200001		9.57%

		7/1/13		1631.890015		2.96%		38.389999		2.11%

		6/24/13		1606.280029		1.59%		37.040001		3.64%

		6/17/13		1592.430054		0.87%		35.84		3.35%

		6/10/13		1626.72998		-2.11%		35.02		2.34%

		6/3/13		1643.380005		-1.01%		35.450001		-1.21%

		5/28/13		1630.73999		0.78%		35.75		-0.84%

		5/20/13		1649.599976		-1.14%		36.700001		-2.59%

		5/13/13		1667.469971		-1.07%		37.59		-2.37%

		5/6/13		1633.699951		2.07%		36.869999		1.95%

		4/29/13		1614.420044		1.19%		32.599998		13.10%

		4/22/13		1582.23999		2.03%		32.34		0.80%

		4/15/13		1555.25		1.74%		31.5		2.67%

		4/8/13		1588.849976		-2.11%		32.759998		-3.85%

		4/1/13		1553.280029		2.29%		31.040001		5.54%

		3/25/13		1569.189941		-1.01%		33.509998		-7.37%

		3/18/13		1556.890015		0.79%		32.630001		2.70%

		3/11/13		1560.699951		-0.24%		33.040001		-1.24%

		3/4/13		1551.180054		0.61%		33.290001		-0.75%

		2/25/13		1518.199951		2.17%		31.129999		6.94%

		2/19/13		1515.599976		0.17%		31.879999		-2.35%

		2/11/13		1519.790039		-0.28%		32.73		-2.60%

		2/4/13		1517.930054		0.12%		32.73		0.00%

		1/28/13		1513.170044		0.31%		31.9		2.60%

		1/22/13		1502.959961		0.68%		28.59		11.58%

		1/14/13		1485.97998		1.14%		26.639999		7.32%

		1/7/13		1472.050049		0.95%		25.870001		2.98%

		12/31/12		1466.469971		0.38%		29.309999		-11.74%

		12/24/12		1402.430054		4.57%		27.07		8.27%

		12/17/12		1430.150024		-1.94%		28.4		-4.68%

		12/10/12		1413.579956		1.17%		26.360001		7.74%

		12/3/12		1418.069946		-0.32%		25.51		3.33%

		11/26/12		1416.180054		0.13%		27.389999		-6.86%

		11/19/12		1409.150024		0.50%		27.41		-0.07%

		11/12/12		1359.880005		3.62%		26.120001		4.94%

		11/5/12		1379.849976		-1.45%		25.879999		0.93%

		10/31/12		1414.199951		-2.43%		25.98		-0.38%

		10/22/12		1411.939941		0.16%		26.09		-0.42%

		10/15/12		1433.189941		-1.48%		27.68		-5.74%

		10/8/12		1428.589966		0.32%		36.560001		-24.29%

		10/1/12		1460.930054		-2.21%		38.139999		-4.14%

		9/24/12		1440.670044		1.41%		36.970001		3.16%

		9/17/12		1460.150024		-1.33%		37.830002		-2.27%

		9/10/12		1465.77002		-0.38%		38.220001		-1.02%

		9/4/12		1437.920044		1.94%		37.919998		0.79%

		8/27/12		1406.579956		2.23%		33.950001		11.69%

		8/20/12		1411.130005		-0.32%		32.889999		3.22%

		8/13/12		1418.160034		-0.50%		34.669998		-5.13%

		8/6/12		1405.869995		0.87%		34.439999		0.67%

		7/30/12		1390.98999		1.07%		34.299999		0.41%

		7/23/12		1385.969971		0.36%		35.82		-4.24%

		7/16/12		1362.660034		1.71%		34.18		4.80%

		7/9/12		1356.780029		0.43%		31.66		7.96%

		7/2/12		1354.680054		0.16%		34.200001		-7.43%

		6/25/12		1362.160034		-0.55%		33.459999		2.21%

		6/18/12		1335.02002		2.03%		32.799999		2.01%

		6/11/12		1342.839966		-0.58%		31.74		3.34%

		6/4/12		1325.660034		1.30%		30.860001		2.85%

		5/29/12		1278.040039		3.73%		29.57		4.36%

		5/21/12		1317.819946		-3.02%		31.85		-7.16%

		5/14/12		1295.219971		1.74%		29.719999		7.17%

		5/7/12		1353.390015		-4.30%		30.799999		-3.51%

		4/30/12		1369.099976		-1.15%		31.48		-2.16%

		4/23/12		1403.359985		-2.44%		31.959999		-1.50%

		4/16/12		1378.530029		1.80%		27.940001		14.39%

		4/9/12		1370.26001		0.60%		26.73		4.53%

		4/2/12		1398.079956		-1.99%		27.74		-3.64%

		3/26/12		1408.469971		-0.74%		27.549999		0.69%

		3/19/12		1397.109985		0.81%		26.799999		2.80%

		3/12/12		1404.170044		-0.50%		27.07		-1.00%

		3/5/12		1370.869995		2.43%		26.6		1.77%

		2/27/12		1369.630005		0.09%		25.99		2.35%

		2/21/12		1365.73999		0.28%		26.620001		-2.37%

		2/13/12		1361.22998		0.33%		27.219999		-2.20%

		2/6/12		1342.640015		1.38%		26.02		4.61%

		1/30/12		1344.900024		-0.17%		25.43		2.32%

		1/23/12		1316.329956				25.549999

		1/17/12		1315.380005				25.200001

		1/9/12		1289.089966				24.08

		1/3/12		1277.810059				23.709999

		12/27/11		1257.599976				23.73

		12/19/11		1265.329956				24.540001

		12/12/11		1219.660034				23.950001

		12/5/11		1255.189941				25.41

		11/28/11		1244.280029				24.370001

		11/21/11		1158.670044				21.23

		11/14/11		1215.650024				22.43

		11/7/11		1263.849976				23.030001

		10/31/11		1253.22998				22.57

		10/24/11		1285.089966				23.65

		10/17/11		1238.25				17.32

		10/10/11		1224.579956				16.379999

		10/3/11		1155.459961				16.200001

		9/26/11		1131.420044				15.17

		9/19/11		1136.430054				14.96

		9/12/11		1216.01001				17.15

		9/6/11		1154.22998				17.07

		8/29/11		1173.969971				17.82

		8/22/11		1176.800049				18.34

		8/15/11		1123.530029				16.639999

		8/8/11		1178.810059				18.57

		8/1/11		1199.380005				19.1

		7/25/11		1292.280029				21.99

		7/18/11		1345.02002				24.02

		7/11/11		1316.140015				23.469999

		7/5/11		1343.800049				23.860001

		6/27/11		1339.670044				23.01

		6/20/11		1268.449951				22.09

		6/13/11		1271.5				22.92

		6/6/11		1270.97998				23.41

		5/31/11		1300.160034				23.59

		5/23/11		1331.099976				24.4

		5/16/11		1333.27002				23.969999

		5/9/11		1337.77002				23.379999

		5/2/11		1340.199951				23.459999

		4/25/11		1363.609985				24.139999

		4/18/11		1337.380005				24.99

		4/11/11		1319.680054				22.17

		4/4/11		1328.170044				21.200001

		3/28/11		1332.410034				20.700001

		3/21/11		1313.800049				21

		3/14/11		1279.209961				20.91

		3/7/11		1304.280029				21.040001

		2/28/11		1321.150024				21.68

		2/22/11		1319.880005				20.290001

		2/14/11		1343.01001				20.790001

		2/7/11		1329.150024				20.870001

		1/31/11		1310.869995				21.860001

		1/24/11		1276.339966				20.35

		1/18/11		1283.349976				19.870001

		1/10/11		1293.23999				20.5

		1/3/11		1271.5				20

		12/27/10		1257.640015				19.540001

		12/20/10		1256.77002				20.24

		12/13/10		1243.910034				20.110001

		12/6/10		1240.400024				18.67

		11/29/10		1224.709961				17.620001

		11/22/10		1189.400024				17.57

		11/15/10		1199.72998				17.5

		11/8/10		1199.209961				18.309999

		11/1/10		1225.849976				18.5

		10/25/10		1183.26001				17.02

		10/18/10		1183.079956				18.15

		10/11/10		1176.189941				20.48

		10/4/10		1165.150024				19.629999

		9/27/10		1146.23999				19.65

		9/20/10		1148.670044				19.66

		9/13/10		1125.589966				19.290001

		9/7/10		1109.550049				17.82

		8/30/10		1104.51001				17.219999

		8/23/10		1064.589966				16.299999

		8/16/10		1071.689941				17.24

		8/9/10		1079.25				17

		8/2/10		1121.640015				17.83

		7/26/10		1101.599976				17.35

		7/19/10		1102.660034				17.120001

		7/12/10		1064.880005				14.57

		7/6/10		1077.959961				14.44

		6/28/10		1022.580017				14.2

		6/21/10		1076.76001				14.96

		6/14/10		1117.51001				14.75

		6/7/10		1091.599976				14.54

		6/1/10		1064.880005				13.79

		5/24/10		1089.410034				14.92

		5/17/10		1087.689941				15.86

		5/10/10		1135.680054				17.02

		5/3/10		1110.880005				16.52

		4/26/10		1186.689941				17

		4/19/10		1217.280029				16.879999

		4/12/10		1192.130005				18.700001

		4/5/10		1194.369995				17.57

		3/29/10		1178.099976				19.58

		3/22/10		1166.589966				19.459999

		3/15/10		1159.900024				19.16

		3/8/10		1149.98999				19.18

		3/1/10		1138.699951				19.17

		2/22/10		1104.48999				18.1

		2/16/10		1109.170044				17.940001

		2/8/10		1075.51001				17.530001

		2/1/10		1066.189941				17.68

		1/25/10		1073.869995				18.75

		1/19/10		1091.76001				16.530001

		1/11/10		1136.030029				16.93

		1/4/10		1144.97998				17.66

		12/28/09		1115.099976				17.82

		12/21/09		1126.47998				17.82

		12/14/09		1102.469971				16.93

		12/7/09		1106.410034				17.4

		11/30/09		1105.97998				18

		11/23/09		1091.48999				16.08

		11/16/09		1091.380005				15.54

		11/9/09		1093.47998				15.78

		11/2/09		1069.300049				16.52

		10/26/09		1036.189941				15.72

		10/19/09		1079.599976				17.700001

		10/12/09		1087.680054				15.63

		10/5/09		1071.48999				16.25

		9/28/09		1025.209961				15.07

		9/21/09		1044.380005				14.57

		9/14/09		1068.300049				13.68

		9/8/09		1042.72998				13.62

		8/31/09		1016.400024				13.08

		8/24/09		1028.930054				13.5

		8/17/09		1026.130005				13.31

		8/10/09		1004.090027				10.13

		8/3/09		1010.47998				10.13

		7/27/09		987.47998				10.91

		7/20/09		979.26001				11.46

		7/13/09		940.380005				10.3

		7/6/09		879.130005				9.35

		6/29/09		896.419983				10.42

		6/22/09		918.900024				10.81

		6/15/09		921.22998				9.91

		6/8/09		946.210022				10.98

		6/1/09		940.090027				11.08

		5/26/09		919.140015				11.83

		5/18/09		887				11.97

		5/11/09		882.880005				11.56

		5/4/09		929.22998				12.54

		4/27/09		877.52002				12.06

		4/20/09		866.22998				12.12

		4/13/09		869.599976				10

		4/6/09		856.559998				8.68

		3/30/09		842.5				8.09

		3/23/09		815.940002				8.19

		3/16/09		768.539978				6.91

		3/9/09		756.549988				7.59

		3/2/09		683.380005				6.41

		2/23/09		735.090027				6.85

		2/17/09		770.049988				7.81

		2/9/09		826.840027				8.85

		2/2/09		868.599976				8.85

		1/26/09		825.880005				7.88

		1/20/09		831.950012				8.41

		1/12/09		850.119995				9.25

		1/5/09		890.349976				8.82

		12/29/08		931.799988				8.89

		12/22/08		872.799988				8.21

		12/15/08		887.880005				8.47

		12/8/08		879.72998				7.85

		12/1/08		876.070007				7.39

		11/24/08		896.23999				7

		11/17/08		800.030029				6.39

		11/10/08		873.289978				6.87

		11/3/08		930.98999				6.89

		10/27/08		968.75				6.93

		10/20/08		876.77002				5.62

		10/13/08		940.549988				6.08

		10/6/08		899.219971				6.77

		9/29/08		1099.22998				9.11

		9/22/08		1213.27002				11.23

		9/15/08		1255.079956				13

		9/8/08		1251.699951				13.19

		9/2/08		1242.310059				12.96

		8/25/08		1282.829956				13.04

		8/18/08		1292.199951				12.96

		8/11/08		1298.199951				13.02

		8/4/08		1296.319946				12.31

		7/28/08		1260.310059				10.54

		7/21/08		1257.76001				11.52

		7/14/08		1260.680054				11.45

		7/7/08		1239.48999				10.68

		6/30/08		1262.900024				11.16

		6/23/08		1278.380005				10.71

		6/16/08		1317.930054				12.12

		6/9/08		1360.030029				12.3

		6/2/08		1360.680054				12.9

		5/27/08		1400.380005				13.17

		5/19/08		1375.930054				12.72

		5/12/08		1425.349976				12.54

		5/5/08		1388.280029				12.44

		4/28/08		1413.900024				12.19

		4/21/08		1397.839966				10

		4/14/08		1390.329956				10.03

		4/7/08		1332.829956				9.95

		3/31/08		1370.400024				11.61

		3/24/08		1315.219971				11.19

		3/17/08		1329.51001				11.39

		3/10/08		1288.140015				10.92

		3/3/08		1293.369995				11.1

		2/25/08		1330.630005				12.35

		2/19/08		1353.109985				12.82

		2/11/08		1349.98999				13.02

		2/4/08		1331.290039				13.01

		1/28/08		1395.420044				12.06

		1/22/08		1330.609985				13.87

		1/14/08		1325.189941				13.4

		1/7/08		1401.02002				14.77

		12/31/07		1411.630005				16.5

		12/24/07		1478.48999				17.15

		12/17/07		1484.459961				17.620001

		12/10/07		1467.949951				17.77

		12/3/07		1504.660034				18.620001

		11/26/07		1481.140015				16.889999

		11/19/07		1440.699951				14.8

		11/12/07		1458.73999				15.87

		11/5/07		1453.699951				17.629999

		10/29/07		1509.650024				19.51

		10/22/07		1535.280029				18.85

		10/15/07		1500.630005				27.049999

		10/8/07		1561.800049				27.620001

		10/1/07		1557.589966				28.459999

		9/24/07		1526.75				25.33

		9/17/07		1525.75				25.559999

		9/10/07		1484.25				23.9

		9/4/07		1453.550049				23.84

		8/27/07		1473.98999				22.73

		8/20/07		1479.369995				23.42

		8/13/07		1445.939941				25.799999

		8/6/07		1453.640015				26.48

		7/30/07		1433.060059				25.639999

		7/23/07		1458.949951				27.08

		7/16/07		1534.099976				26.02

		7/9/07		1552.5				25.799999

		7/2/07		1530.439941				24.549999

		6/25/07		1503.349976				24.16

		6/18/07		1502.560059				24.26

		6/11/07		1532.910034				24.5

		6/4/07		1507.670044				23.110001

		5/29/07		1536.339966				22.700001

		5/21/07		1515.72998				22.639999

		5/14/07		1522.75				22.360001

		5/7/07		1505.849976				23.1

		4/30/07		1505.619995				23.5

		4/23/07		1494.069946				23.870001

		4/16/07		1484.349976				16.75

		4/9/07		1452.849976				16.92

		4/2/07		1443.76001				16.700001

		3/26/07		1420.859985				15.86

		3/19/07		1436.109985				16.43

		3/12/07		1386.949951				16

		3/5/07		1402.839966				16.59

		2/26/07		1387.170044				16.459999

		2/20/07		1451.189941				17.26

		2/12/07		1455.540039				17.559999

		2/5/07		1438.060059				16.219999

		1/29/07		1448.390015				16.469999

		1/22/07		1422.180054				13.99

		1/16/07		1430.5				14.44

		1/8/07		1430.72998				14.51

		1/3/07		1409.709961				13.64

		12/26/06		1418.300049				13.97

		12/18/06		1410.76001				13.97

		12/11/06		1427.089966				13.52

		12/4/06		1409.839966				14.16

		11/27/06		1396.709961				13.08

		11/20/06		1400.949951				13.22

		11/13/06		1401.199951				12.95

		11/6/06		1380.900024				12.83

		10/30/06		1364.300049				13

		10/23/06		1377.339966				14.5

		10/16/06		1368.599976				14.12

		10/9/06		1365.619995				15.03

		10/2/06		1349.589966				13.61

		9/25/06		1335.849976				11.38

		9/18/06		1314.780029				6.71

		9/11/06		1319.660034				6.76

		9/5/06		1298.920044				6.15

		8/28/06		1311.01001				6.11

		8/21/06		1295.089966				5.69

		8/14/06		1302.300049				5.94

		8/7/06		1266.73999				5.82

		7/31/06		1279.359985				6.34

		7/24/06		1278.550049				6.76

		7/17/06		1240.290039				6.51

		7/10/06		1236.199951				6.67

		7/3/06		1265.47998				7.2

		6/26/06		1270.199951				7.39

		6/19/06		1244.5				7.5

		6/12/06		1251.540039				7.59

		6/5/06		1252.300049				7.66

		5/30/06		1288.219971				7.79

		5/22/06		1280.160034				7.62

		5/15/06		1267.030029				7.49

		5/8/06		1291.23999				7.75

		5/1/06		1325.76001				8.6

		4/24/06		1310.609985				8.79

		4/17/06		1311.280029				9.15

		4/10/06		1289.119995				9.05

		4/3/06		1295.5				8.91

		3/27/06		1294.869995				9.17

		3/20/06		1302.949951				8.97

		3/13/06		1307.25				9.05

		3/6/06		1281.420044				8.21

		2/27/06		1287.22998				8.43

		2/21/06		1289.430054				8.38

		2/13/06		1287.23999				8.41

		2/9/06		1266.98999				8.25





Weekly Return - 5 Years	

-1.196994930559325E-3	1.1896949349114493E-3	1.0293566881086128E-2	-1.4638950148757103E-3	-1.0277152283087001E-3	1.7040106069184279E-2	-1.1025740271843302E-2	2.5331237861304428E-3	-6.4613480735467631E-4	3.0831031506521819E-2	-9.6686678801230636E-3	1.441413328410323E-2	8.0620718404405631E-3	3.8015913055507021E-2	-1.9389478842873297E-2	-6.888789537546694E-3	3.8349783292387055E-3	-9.6390511837039176E-3	-6.701208735985704E-3	1.6538530217154279E-3	1.1934605195611955E-2	5.3340536444941048E-3	-2.3931376195482381E-2	5.0436786796447374E-3	-6.7907326010633621E-3	-8.2384558944696587E-5	5.4054155160712571E-4	4.2648226822080536E-3	-6.5743046345781008E-4	6.1478434323639346E-3	1.4949100645575747E-2	1.2815307842768558E-2	3.2168250821523178E-2	-1.6323682406208313E-2	-1.1855565984829475E-2	-1.4576587303054803E-3	3.3264412659739589E-5	2.2774221101657093E-2	2.7900201024378076E-3	-5.1187126533450474E-3	-3.9510752948226533E-3	-1.2564677430437838E-2	5.2145632082447758E-3	1.6179920095877213E-2	-1.2147961987142459E-2	1.8094879548315675E-2	-6.6550885942012307E-3	1.3544789460506898E-2	1.1100031055655461E-2	2.6662529038544273E-2	1.5783885295637276E-2	2.8421582801067203E-2	-8.1221348379113979E-3	-3.102190518194612E-2	1.7483856301005532E-2	1.4130534864488427E-2	-2.1695848852942127E-2	-5.9644566630639599E-2	-8.2727471180002888E-3	2.7643259776859396E-2	-3.3890119694415699E-3	-3.7921464575231739E-2	7.5586161451929627E-4	4.5002801835279752E-4	3.2688370830608195E-2	-3.6280446731012751E-2	9.5413218389690333E-3	2.0288678885039216E-3	2.0677640319591493E-2	9.0426623112726586E-3	3.255679653592973E-2	1.036586999308233E-2	-1.3631079505778106E-2	-1.5400014913132549E-3	2.0731659362914233E-2	-3.401430167385075E-2	9.1227718762378878E-3	-5.768477856043569E-2	6.7241876532464495E-3	-1.2486699987247288E-2	1.1631854946708146E-2	-2.209588522940396E-2	2.4087109428690995E-2	-7.6999970033935961E-5	-1.1758305353621989E-2	-4.0284551302539589E-3	7.5831175003254325E-3	6.1162586177243062E-4	-6.9089327268592304E-3	-8.7815797681564372E-3	1.568771832204415E-3	3.1330663451442173E-3	3.7044518806835336E-3	-4.4387527267383429E-3	1.7542937272566436E-2	-9.9331733699050805E-3	1.6981508428938499E-2	2.8820394476323863E-3	-2.2332942370557187E-2	2.6638842218080411E-2	-8.6228227811919449E-3	-1.5794720836303178E-2	-2.7484475502658461E-3	6.3472210470589367E-3	2.0199769194292963E-2	3.0315932061393425E-2	-2.7697398464084016E-2	1.6044222248989437E-2	-1.2416808538401243E-2	-6.5056322606044728E-3	-1.4635440334403055E-2	8.7509327301046654E-3	3.4120223690046053E-2	-3.5193800084960897E-2	3.7774273912881901E-3	1.9675594863096243E-3	1.1608894229334065E-2	3.8879000299876518E-3	6.8729687882978854E-3	2.7217061253576133E-2	4.1245280580226029E-2	-1.0161948528794087E-2	-3.1388799352949269E-2	-7.5396284040401551E-3	-1.3703764261395602E-2	1.2520515583518813E-2	-1.1042392791116925E-2	2.1663327347577668E-3	7.5286515888716293E-3	1.7053166651592937E-2	1.2150660032989582E-2	3.3451637117710539E-3	-2.6886148444720839E-2	6.0658067231703814E-5	5.412780888247982E-3	-9.0005215624903243E-3	1.2483671511332846E-2	-9.7308227486558321E-4	1.3795327106726148E-2	-6.8121652381801148E-3	1.344894946700317E-2	1.2122890271890599E-2	1.2072275984942487E-2	-3.3005142807005969E-4	-1.4140547640202528E-3	9.5202268817830161E-3	-7.7751670035677942E-4	2.7075126589578807E-2	-2.6486671367358539E-2	4.0212589335312287E-3	-4.7682451324577348E-3	1.3790452021882045E-2	-1.9653486205572848E-2	9.9976275188274327E-3	1.2634418515997307E-2	-1.2944447732973785E-3	2.3154992452449168E-2	8.0949933945717763E-3	-4.3010198527949108E-3	-2.6328337026207967E-2	-1.9920233231978802E-3	6.0064323593987902E-3	-5.4469582216101963E-3	1.2693078603010582E-2	2.4220986249201978E-2	-1.6492263854288099E-2	-3.9876453030651004E-4	5.8182195648270407E-4	3.6592308903455554E-3	1.5570944043896756E-2	5.0918291612489872E-3	1.0626360142219136E-3	8.7532358842074692E-3	2.4248502928708657E-2	7.5125412599822868E-3	-7.3887985813506725E-4	-1.0620461684477136E-2	1.2985885064401336E-2	1.9828745764806793E-2	1.3594905842882751E-2	-1.8352887886985279E-2	4.6321447273055382E-3	-2.1041543244239763E-2	-1.0674574350792099E-2	1.0652333369399067E-2	-2.5999917784511799E-4	7.0825474606266044E-3	2.9597537552186165E-2	1.5943662087328319E-2	8.6973835775144732E-3	-2.1085199401070939E-2	-1.0131573311919367E-2	7.7510915765302037E-3	-1.1433066364205583E-2	-1.0716831673606203E-2	2.0670882666874689E-2	1.1942311464512575E-2	2.033828888372359E-2	1.7354116701494959E-2	-2.1147355954014863E-2	2.2899893345631857E-2	-1.0138933206429519E-2	7.9003178654210478E-3	-2.4411713459457315E-3	6.1371966300439087E-3	2.1723161681224339E-2	1.7154757463522722E-3	-2.7570012254831008E-3	1.225343022294525E-3	3.145720481894476E-3	6.7933166983414669E-3	1.1426789881785589E-2	9.462946595778501E-3	3.8051089421182274E-3	4.5663537241908012E-2	-1.9382560944529344E-2	1.1722059250817499E-2	-3.1662683583874741E-3	1.3344998008283948E-3	4.9888442538179997E-3	3.6231151880198466E-2	-1.4472566835048441E-2	-2.4289334033501239E-2	1.6006417372110911E-3	-1.4827064712143413E-2	3.2199407174053228E-3	-2.2136643647964766E-2	1.4062907800698302E-2	-1.3341081176464145E-2	-3.8341594679361097E-3	1.936823686143704E-2	2.2281056875802601E-2	-3.2244010005300287E-3	-4.9571478757382704E-3	8.7419455879346637E-3	1.0697420619108828E-2	3.622025805059847E-3	1.7106201413697578E-2	4.3337938901811344E-3	1.5501630763658427E-3	-5.4912637379581708E-3	2.0329293638607807E-2	-5.8234385317662441E-3	1.2959530769108189E-2	3.7260174600836603E-2	-3.0186147296331855E-2	1.7448754270327788E-2	-4.2980990959948798E-2	-1.1474663118393059E-2	-2.4412844434922434E-2	1.801190795822703E-2	6.0353647772294306E-3	-1.9898680244007497E-2	-7.3768097395950439E-3	8.1310606337123385E-3	-5.027923099604246E-3	2.4291179412676507E-2	9.053466961685279E-4	2.8482837351785739E-3	3.3131873866016127E-3	1.3845829702908208E-2	-1.6804289981930151E-3	-1.72198079732831E-2	5.3777631144836531E-2	-8.3969141242173587E-3	-4.4891208313900505E-2	2.051445534620638E-2	-2.1325237324203907E-2	-2.4060944162436516E-2	-2.6102422642895251E-2	2.5552584905113074E-2	6.6623448698068896E-2	-3.8777450072201999E-2	1.4234564075688147E-2	3.6049759274090411E-2	6.777088296614206E-2	6.5751439843874321E-3	-4.8379910614525061E-2	-1.5184826645625912E-2	1.338087644959853E-2	-4.3413333333333262E-2	-4.03693840551172E-3	3.090377369581343E-3	2.2333532821292763E-2	-4.1657945726226199E-2	3.3559955402178779E-2	-2.2674562328622513E-2	-8.6774906706223332E-3	4.1598605214012818E-2	3.0061693100130189E-2	5.3907154694746662E-2	2.6328537401808627E-2	-6.1497889786566989E-3	4.7249696544103877E-3	4.4810139240506378E-2	-2.1472528014969349E-3	4.313027925586169E-3	5.4846937376352694E-3	-9.8509472088912121E-3	2.2601059021051272E-2	1.7744452740682284E-2	1.8473963258659798E-2	3.4769288411987981E-2	-2.2742668631000194E-2	5.4444262223434662E-3	5.6118671122876744E-3	5.4780884200788887E-4	3.9726525428170741E-2	1.9303352124721212E-2	-4.7026291271384912E-2	2.7134593367446995E-2	7.6299645984720346E-2	3.3338615368326573E-2	7.6726813146083928E-2	-0.10763630904950772	-4.0821893571544518E-3	8.5151729529914247E-2	1.8209154390091031E-2	-7.2369410698425798E-2	-2.0045543509355852E-2	7.0346996029162848E-3	1.9170743817285334E-2	-1.4287787020297231E-2	-7.169036216260926E-3	-3.0894367157594579E-2	6.8462566796767431E-3	5.5285128169785827E-2	-5.2106596757677537E-2	2.6122808220635788E-2	-3.6928085376959172E-2	0.1206924774709817	7.5545363992646941E-2	-9.1372518010893258E-3	4.589549705576285E-3	-1.3409892490766006E-2	3.3663348940834364E-2	2.3397200136278617E-2	-5.220885280251452E-2	1.4526111345861674E-2	-6.8020455671124316E-2	-2.6346122180141052E-3	-3.1419473183102557E-2	3.807945238147508E-2	-6.9767411058062612E-2	3.1617429800086375E-2	-5.5301310549828618E-3	1.0538080623693373E-2	-9.6458093091141422E-3	3.4909869882575975E-3	1.7485296455254577E-3	3.6921082476383087E-2	2.3275374881508319E-2	1.6872469920250956E-4	-7.2014739105925422E-3	8.9557113889828267E-3	0	0.10865490616982192	-1.6761834283259575E-2	2.9194331753554438E-2	-2.3871224576772244E-2	-5.4914288212661824E-2	2.1436227224008626E-2	-1.9442984760903951E-2	-4.5335311084055479E-3	9.5053157981813737E-3	-1.5817398389546785E-3	4.1552278206987411E-2	2.9783261635876759E-2	-7.6749044148086448E-2	9.4870171991222434E-3	-9.0444292411495944E-2	0.11352314744620734	-8.1185845393575064E-3	-2.9914128808231216E-3	1.9738058496321615E-2	-1.8665275248014167E-2	-1.9332336754575863E-3	2.2278153072224291E-2	2.5612677353970763E-2	3.588473059524204E-2	-4.3709616946210296E-3	2.1747553398058252E-2	0.13486114731465079	3.5382573299809652E-3	-6.7436602704202681E-2	-8.8362419408956991E-2	-3.0794496523423892E-2	-3.6431692661870218E-4	-7.4127462047957494E-3	1.5607822541458297E-2	3.1312948400941598E-3	-1.1039006845962119E-3	4.435353826735329E-3	1.291656731248843E-2	-5.2164708087922097E-2	7.2094369412212228E-2	-2.8101312627103033E-2	-5.3377652316724741E-2	1.4559641335227323E-2	7.5014336228561421E-2	3.1705396449495923E-2	-4.8529137128145786E-2	-2.270650022511439E-2	8.8675409409284308E-3	7.5074541214480303E-2	1.8200141189077004E-2	-1.9432857426135226E-2	8.5999999999999948E-3	-6.3670447053541315E-2	8.1190586782558902E-2	-9.8887099089817507E-2	8.0425803272225566E-2	-5.9161686170685741E-2	2.2373833053703766E-2	-4.5947848153904632E-2	5.6372957906632534E-2	-1.2268742921857239E-2	-2.931480288329787E-2	-7.8166881591234146E-3	-7.4217437705063477E-2	9.1711445453270223E-3	-7.9280686797800051E-2	5.3368506891261797E-2	6.1920607378716436E-2	-5.2452796285791439E-4	2.9809223738545701E-3	5.2213984276494686E-2	-2.2719041159737541E-2	1.5007320918874838E-2	9.0488823989332903E-3	-2.273954159898928E-2	-4.8592065639008745E-2	2.6255541850220211E-2	1.3392857142857142E-2	-3.4149706795446655E-2	0.33748564417465482	-5.3493472783700285E-2	-4.1439933893677915E-2	3.9924143727672438E-3	1.6663084454965161E-2	4.370129514832978E-2	2.9850723991979879E-2	-2.1568165426563337E-2	3.6080052050280531E-2	-2.1412368044994558E-2	6.6498737296521448E-3	2.0116982456140277E-2	-4.6566005900675143E-3	9.5663262865733095E-2	2.1099297241450751E-2	3.6447029253590099E-2	3.3482170758928377E-2	2.3415191319246152E-2	-1.2129788092248494E-2	-8.3915804195804113E-3	-2.5885585125733385E-2	-2.3676483107209444E-2	1.9528099254898363E-2	0.13098163380255423	8.0395176252317842E-3	2.6666666666666776E-2	-3.8461479759553191E-2	5.5412272699346975E-2	-7.3709255369099183E-2	2.6968954122925187E-2	-1.2409200592941769E-2	-7.5097624659128132E-3	6.9386510420382436E-2	-2.3525722193404083E-2	-2.5970088603727327E-2	0	2.6018808777429413E-2	0.11577474641483032	7.3198238483417374E-2	2.9764127183450867E-2	-0.11736602242804589	8.2748393055042516E-2	-4.6830985915492902E-2	7.7389943953340451E-2	3.3320305762446052E-2	-6.8638155116398439E-2	-7.2969719080629705E-4	4.9387402397113297E-2	9.2736479626601576E-3	-3.8491531947651616E-3	-4.2161747796090237E-3	-5.7442196531791903E-2	-0.24288842333456173	-4.1426272716997274E-2	3.1647226625717416E-2	-2.2733305697419656E-2	-1.0204055201359179E-2	7.9114719362591689E-3	0.11693657976622739	3.222870271294314E-2	-5.1341191308981231E-2	6.67825222643007E-3	4.0816327720592811E-3	-4.2434422110552782E-2	4.7981275599765963E-2	7.9595704358812372E-2	-7.4269032916110159E-2	2.2116019788285018E-2	2.012195183298645E-2	3.339631379962197E-2	2.8515844830983576E-2	4.3625329726073726E-2	-7.1585557299843047E-2	7.1668945883881077E-2	-3.5064936203406963E-2	-2.1601048284625182E-2	-1.5018742647645246E-2	0.14387966557338353	4.5267527123082615E-2	-3.6409516943042466E-2	6.8965882721084221E-3	2.7985075671084915E-2	-9.9741780568895679E-3	1.7669172932330782E-2	2.347056560215479E-2	-2.366645290509193E-2	-2.2042543058139089E-2	4.6118332052267556E-2	2.3200943767204083E-2	S&P 500 Daily Return





ALGN Daily Return









Operating Leases

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

																																						Step Function

				Present Value - Op. Lease Commitment 		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5				0.5

				Rental Expense		6.1		6.9		7.3		7.6		8.2		8		8.3		8.5		8.8		9.0		9.3		9.5		9.8		10.0		10.3				0.25

				Interest Exp. Adjustment for Op. Lease		0.6		0.6		0.7		0.6		0.5		0.6		0.6		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7

				Depreciation for Op. Leases		5.5		6.3		6.6		7.0		7.7		7.4		7.6		7.9		8.1		8.3		8.6		8.8		9.0		9.3		9.5

				Cost of Debt: 		3%

				TICKER: 		ALGN

						2011								2012								2013								2014								2015

						FY2011								FY2012								FY2013								FY2014								FY2015

						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value

				2012		7.177

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", C16)		7.00				2013		7.289

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", G16, "1/24/2017")		7.11				2014		7.878

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", K16, "1/24/2017")		7.69				2015		9.13

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", O16, "1/24/2017")		8.91				2016		10.236

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", S16, "1/24/2017")		9.99

				2013		5.394

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", C16, "1/24/2017")		5.13				2014		6.387

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", G16, "1/24/2017")		6.08				2015		7.463

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", K16, "1/24/2017")		7.10				2016		8.293

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", O16, "1/24/2017")		7.89				2017		6.078

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", S16, "1/24/2017")		5.79

				2014		4.19

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", C16, "1/24/2017")		3.89				2015		5.037

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", G16, "1/24/2017")		4.68				2016		6.708

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", K16, "1/24/2017")		6.23				2017		4.659

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", O16, "1/24/2017")		4.33				2018		2.475

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", S16, "1/24/2017")		2.30

				2015		4.087

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", C16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", G16, "1/24/2017")		3.70				2016		4.758

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", G16, "1/24/2017")		4.31				2017		4.316

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", K16, "1/24/2017")		3.91				2018		1.545

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", O16, "1/24/2017")		1.40				2019		0.527

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", S16, "1/24/2017")		0.48

				2016		4.133

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", C16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", G16, "1/24/2017")		3.65				2017		2.247

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", G16, "1/24/2017")		1.99				2018		1.483

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", K16, "1/24/2017")		1.31				2019		0.209

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", O16, "1/24/2017")		0.18				2020		0.326

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", S16, "1/24/2017")		0.29

				After 2016		2.919

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", C16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", G16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", G16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", K16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", G16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", K16, "1/24/2017")		2.52				After 2017		0

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", G16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", K16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", K16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", O16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", K16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", O16, "1/24/2017")		- 0				After 2018		0.425

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", K16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", O16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", O16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", S16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", O16, "1/24/2017")		0.37				After 2019		0.21

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", O16, "1/24/2017")		0.18				After 2020		0.108

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", S16, "1/24/2017")		0.09

						Debt Value of Leases:		25.90						Debt Value of Leases:		24.16						Debt Value of Leases:		26.61						Debt Value of Leases:		22.89						Debt Value of Leases:		18.93

				Debt Value of Leases Summary										Rental Expenses

				2011		25.90								2011		6.1

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G29), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", S16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", O16, "1/24/2017")		2012		24.16								2012		6.9

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G30), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", S16, "1/24/2017")		2013		26.61								2013		7.3

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G31), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", S16, "1/24/2017")		2014		22.89								2014		7.6

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G32), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", S16, "1/24/2017")		2015		18.93								2015		8.2

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G33), "1/24/2017")



																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", S16, "1/24/2017")



Debt & Interest Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Cash Flow Available for finacing activities												184.34		255.36		334.28		368.61		403.54		438.02		470.77		500.90		524.09		544.38

				Repurchase of equity												0.00		-159.79		-191.16		-211.14		-230.24		-247.86		-263.34		-276.10		-285.60		-291.42

				Dividends												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Option proceeds												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Plus: beg. Cash Balance												527.30		711.64		807.22		950.34		1107.82		1281.12		1471.29		1678.72		1903.52		2142.00

				Less: Min. Cash Balance												-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00

				Cash Available for debt repayment												211.64		307.22		450.34		607.82		781.12		971.29		1178.72		1403.52		1642.00		1894.96

				Long-term debt issuance												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Long-term debt (repayment)												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Excess cash available for revolver												211.64		307.22		450.34		607.82		781.12		971.29		1178.72		1403.52		1642.00		1894.96



				Revolver

				Beginning Balance												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Issuance / (repayment) of revolver												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Ending Balance		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



				Long-term Debt

				Beginning balance												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Issuance												0		0		0		0		0		0		0		0		0		0

				(Repayment)												0		0		0		0		0		0		0		0		0		0

				Ending balance		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



				Revolver								Average Balances				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

												Interest Rate				2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%

												Interest Expense				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



				Long-term debt								Average Balances				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

												Interest Rate				4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%

												Interest Expense				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



												Total interest expense				6.40

Conor Larkin: Conor Larkin:
As announced in the annual earnings press release		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



				Cash								Average balances 				619.47		759.43		878.78		1029.08		1194.47		1376.21		1575.01		1791.12		2022.76		2268.48

												Interest Rate				0.00%

Conor Larkin: Conor Larkin:
As announced in annual earnings press release		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%

												Interest (Income)				0.00		-3.80		-4.39		-5.15		-5.97		-6.88		-7.88		-8.96		-10.11		-11.34





Working Capital Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Total Revenue		479.7		560.0		660.2		761.7		845.5		1,079.9		1,252.7		1,434.3		1,620.7		1,807.1		1,987.8		2,156.8		2,307.8		2,434.7		2,532.1

				COGS		99.8		125.3		145.3		165.3		187.4		242.0		250.4		291.7		335.3		380.5		426.1		470.7		515.2		553.6		586.4



				Working Capital Balances

				Accounts Receivable, Net		91.5		99.0		113.3		129.8		158.6		193.7		224.7		257.3		290.8		324.2		356.6		386.9		414.0		436.8		454.3

				Inventory		9.4		15.1		14.0		15.9		19.5		22.0		22.7		26.5		30.4		34.5		38.7		42.7		46.8		50.2		53.2

				Prepaid Exp.		31.8		35.2		18.8		19.6		26.5

				Deferred Tax Assets, Curr.		- 0		- 0		28.6		37.1		- 0

				Restricted Cash		4.0		1.6		- 0		0.2		0.2

				Other Current Assets

Conor Larkin: Conor Larkin:
Includes prepaid expense, deferred tax assets, restricted cash		35.8		36.8		47.5		56.8		26.7		68.8		79.8		91.3		103.2		115.1		126.6		137.4		147.0		155.1		161.3

				Total non-cash CA		136.7		150.9		174.7		202.5		204.7		284.5		327.2		375.1		424.4		473.8		521.9		567.0		607.8		642.1		668.7



				Accounts Payable		19.3		19.5		17.7		23.2		34.4		34.1		35.3		41.1		47.2		53.6		60.0		66.3		72.6		78.0		82.6

				Accrued Exp.		69.0		69.6		76.0		82.7		102.5		120.7		125.0		145.5		167.3		189.8		212.6		234.8		257.1		276.2		292.6

				Curr. Income Taxes Payable		0.4		0.6		1.2		2.0		2.6

				Unearned Revenue, Current		52.3		62.0		77.3		90.7		129.6

				Other Current Liabilities		7.2		4.1		3.1		3.1		2.6

				Other Current Liabilities

Conor Larkin: Conor Larkin:
Includes Current Income taxes payable, unearned revenue current, other current liabilities		

Conor Larkin: Conor Larkin:
Includes prepaid expense, deferred tax assets, restricted cash		59.9		66.6		81.6		95.9		134.8		128.7		133.2		155.2		178.4		202.4		226.6		250.3		274.1		294.5		311.9

				Total non-debt current liabilities		148.12		155.77		175.34		201.81		271.67		283.5		293.5		341.8		392.9		445.8		499.3		551.5		603.7		648.7		687.2



				Net Working Capital		11.37		4.85		0.66		(0.69)		66.96		(0.92)		(33.78)		(33.35)		(31.48)		(27.98)		(22.62)		(15.52)		(4.04)		6.59		18.42



				(Increase) / decrease in working capital												(67.9)		(32.9)		0.4		1.9		3.5		5.4		7.1		11.5		10.6		11.8

				Ratios & Assumptios

				Number of Days in the period		365

				Accounts Receivable, net (collection period in days)		69.6		64.5		62.6		62.2		68.4		65.5		65.5		65.5		65.5		65.5		65.5		65.5		65.5		65.5		65.5

				Inventories (days outstanding)		34.4		44.1		35.1		35.2		37.9		33.1		33.1		33.1		33.1		33.1		33.1		33.1		33.1		33.1		33.1

				Other Current Assets (as a % of sales)		7.5%		6.6%		7.2%		7.5%		3.2%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%



				Accounts Payable (days outstanding)		70.5		57.0		44.5		51.3		66.9		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4

				Accrued Liabilities (as a % of COGS)		69.1%		55.6%		52.3%		50.0%		54.7%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%

				Other Current Liabilities (as a % of COGS)		60.0%		53.2%		56.1%		58.0%		72.0%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%





Depreciation Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Total Revenue		479.7		560.0		660.2		761.7		845.5		1,079.9		1,252.7		1,434.3		1,620.7		1,807.1		1,987.8		2,156.8		2,307.8		2,434.7		2,532.1

		IQ_CAPEX		Capital Expenditures		30.4

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		38.3

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		19.4

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		24.1

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		53.5

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		60.0

Conor Larkin: Conor Larkin:
From 2015 Annual report p.44		75.2		78.9		81.0		81.3		79.5		75.5		69.2		60.9		50.6				Step Function

				Capital Expenditures as % of Sales		6.3%		6.8%		2.9%		3.2%		6.3%		5.6%		6.0%		5.5%		5.0%		4.5%		4.0%		3.5%		3.0%		2.5%		2.0%				0.5%

				Depreciation Expense 		12.1		13.3		13.9		14.8		15.4		20.0		60.1		64.3		67.3		68.7		68.4		66.1		61.6		55.1		46.6				Step Function

				Depreciation as % of CapEx		39.8%		34.7%		71.4%		61.6%		28.8%		33.3%		80.0%		81.5%		83.0%		84.5%		86.0%		87.5%		89.0%		90.5%		92.0%				1.5%

				Depreciation as  % of PP&E		22.4%		16.8%		18.3%		16.5%		11.3%

				Beginning PP&E												136.5		176.5		191.5		206.1		219.9		232.5		243.6		253.0		260.7		266.4

				Capital Expenditures				Historicals not needed								60.0		75.2		78.9		81.0		81.3		79.5		75.5		69.2		60.9		50.6

				(Depreciation Expense)												(20.0)		(60.1)		(64.3)		(67.3)		(68.7)		(68.4)		(66.1)		(61.6)		(55.1)		(46.6)

				(Asset Sales and Write-offs)												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Ending PP&E		54.0		79.2		75.7		90.1		136.5		176.5		191.5		206.1		219.9		232.5		243.6		253.0		260.7		266.4		270.5





Amortization Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Sales		479.7		560.0		660.2		761.7		845.5		1079.9		1252.7		1434.3		1620.7		1807.1		1987.8		2156.8		2307.8		2434.7		2532.1

				Additions to definite life intangibles		47.8		-4.2		-22.0		-3.1		-2.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Additions as a % of sales		10.0%		-0.8%		-3.3%		-0.4%		-0.3%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

				Amortization Expense		5.4		4.4		2.9		3.1		2.6		2.6

Conor Larkin: Conor Larkin:
2015 10-k p. 77		2.6		2.6		2.592		2.582		2.5		2.5		0.114		0		0

				Beginning definite life intangibles												18.1		15.5		12.9		10.3		7.7		5.1		2.6		0.1		0.0		0.0

				Additions to definite life intangibles				Historicals not needed								0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				(Amortization Expense)												-2.6		-2.6		-2.6		-2.592		-2.582		-2.5		-2.5		-0.114		0		0

				(Write-offs)												0		0		0		0		0		0		0		0		0		0

				Ending Definite Life intangibles

Conor Larkin: Conor Larkin:
Consistent with estimated useful life range (1-15 years) found on p.63 in 2015 10-k 		50.0		45.8		23.7		20.7		18.1		15.5		12.9		10.3		7.7		5.1		2.6		0.1		0.0		0.0		0.0





Other Long-Term Items

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Assets

				Long-term Investments		0.0		21.3		102.0		147.9		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4

				Goodwill		135.4		99.2		61.6		61.4		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1

				Deferred Tax Assets, LT		22.3		21.6		15.8		3.1		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4

				Other Long-Term Assets		2.7		3.5		8.6		7.7		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2

				Total Other long-term assets		160.5		145.6		188.0		220.0		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1

				(Increase) / Decrease in other long-term assets				14.9		-42.4		-32.0		-52.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



				Liabilities

				Other Non-Current Liabilities		10.4		19.2		22.8		33.4		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0

				(Increase) / Decrease in other long-term liabilities				-8.9		-3.6		-10.6		-5.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Change in Other long-term assets and Liabilities				6.1		-46.1		-42.6		-57.7		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0





Shareholder's Equity Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Beginning Equity balance												847.9		1137.5		1278.4		1433.1		1599.9		1779.7		1973.2		2180.4		2401.2		2634.9

				Net Income												189.621		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6

				Stock-based compensation expense				Historicals Not Needed								100

Conor Larkin: Conor Larkin:
10_k p.58
		100		100		100		100		100		100		100		100		100

				Repurchase of equity												0.0		-159.8		-191.2		-211.1		-230.2		-247.9		-263.3		-276.1		-285.6		-291.4

				Dividends												0		0		0		0		0		0		0		0		0		0

				Option proceeds												0		0		0		0		0		0		0		0		0		0

				Ending Equity Balance		490.8		581.3		634.0		752.8		847.9		1137.5		1278.4		1433.1		1599.9		1779.7		1973.2		2180.4		2401.2		2634.9		2880.1

				Share Repurchase Assumptions

				Current Year EPS												$2.33		$2.42		$2.90		$3.20		$3.49		$3.76		$3.99		$4.18		$4.33		$4.42

				Assumed current year P/E multiple				Historicals Not Needed								33.0x

Conor Larkin: Conor Larkin:
P/NTM Average as of 2/18/2017 from CapIQ		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x

				Projected share price												$76.78		$79.89		$95.58		$105.57		$115.12		$123.93		$131.67		$138.05		$142.80		$145.71

				Shares repurchased - millions		0.322		1.73		2.722		1.914		1.696		0.000		2.000		2.000		2.000		2.000		2.000		2.000		2.000		2.000		2.000

				$ amount repurchased		2.7		15.399		24.528		17.804		15.669		0.0		159.8		191.2		211.1		230.2		247.9		263.3		276.1		285.6		291.4

				New Shares from exercised options

				New Shares issued from options  - millions

Conor Larkin: Conor Larkin:
ALGn has not granted options since 2011 and does not plan on granting more in the future
		0.00		0.00		0.00		0.17		0.50		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Average Strike price		16.82		16.82		16.82		16.82		15.14		0		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Option proceeds		0		0		0		2.89304		7.50944		0		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Dividend Assumptions

				Dividends 

Conor Larkin: Conor Larkin:
"We have never declared or paid any cash dividends on our common stock.  We currently intend to retain any future earnings to fund the development and
growth of our business and do not anticipate paying any cash dividends in the foreseeable future." 2015 10-k p.30												

Conor Larkin: Conor Larkin:
P/NTM Average as of 2/18/2017 from CapIQ		

Conor Larkin: Conor Larkin:
ALGn has not granted options since 2011 and does not plan on granting more in the future
												

Conor Larkin: Conor Larkin:
10_k p.58
		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Net Income		66.7		58.7		64.3		145.8		144.0		189.6		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6

				Dividend Payout Ratio		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%





Shares Outstanding Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Beginning balance - basic (actual)												79.9

Conor Larkin: Conor Larkin:
As announced in annual earnings estimate		79.9		81.9		83.9		85.9		87.9		89.9		91.9		93.9		95.9

				Shares issued from options				Historicals not needed								0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Shares repurchased 												0		2		2		2		2		2		2		2		2		2

				Ending Balance - basic (actual)		78		80.5		80.6		80.8		80		79.9		81.9		83.9		85.9		87.9		89.9		91.9		93.9		95.9		97.9



				Average basic shares		77.988		80.529		80.551		80.754		79.998		79.95		80.9		82.9		84.9		86.9		88.9		90.9		92.9		94.9		96.9

				Effects of dilutive securities		2.306		2.511		2.038		1.529		1.523		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814

				Average diluted shares		80.294		83.04		82.589		82.283		81.521		81.5

Conor Larkin: Conor Larkin:
Cap IQ as of Annual earnings press release		

Conor Larkin: Conor Larkin:
As announced in annual earnings estimate		82.8814		84.8814		86.8814		88.8814		90.8814		92.8814		94.8814		96.8814		98.8814





NOLs

		(in $ millions, except per share data)

				Net Operating Loss and Capital Loss carryforwards:		31.247

				NOTE: It was determined that these NOL will NOT materially impact the per share valuation and there for will not be incorporated into this analysis.







Valuation Graph

				P/E		EV / EBITDA		EV / EBIT		EV / Sales

		Best		$88.76		$84.22		$101.80		$83.01

		Base		81.58		82.62		99.82		81.43

		Worst		72.47		81.03		97.85		79.85



Relative Valuation



Best	P/E	EV / EBITDA	EV / EBIT	EV / Sales	88.756294108711074	84.221203098570157	101.79520072650598	83.007507558919542	Base	P/E	EV / EBITDA	EV / EBIT	EV / Sales	81.575671100000008	82.615925400558311	99.815378293487242	81.430951479992288	Worst	P/E	EV / EBITDA	EV / EBIT	EV / Sales	72.474253250000004	81.03391259672054	97.84855511603125	79.854395401065062	










Master



				Ticker:		ALGN														Case Trigger		2

				Period:		IQ_FY

				Reporting Type:		L														Best Case		2016-2020		2021-2025

				Period/Filing Mode:		P														Revenue Growth		20.0%		7.0%

				Currency:		USD														Gross Margin		75.0%		75.0%

				Conversion Mode: 		C														SG&A Expense (as a % of sales)		47.5%		47.5%

																				R&D (as a % of sales) 		7.0%		7.0%

				Color Scheme

				BLUE		Inputs (historical,assumptions, drivers)														Base Case

				BLACK		calculations & references on same worksheet														Revenue Growth		17.5%		7.0%

				GREEN		references from another worksheet														Gross Margin		75.0%		75.0%

				RED		warnings to another user or links to another model														SG&A Expense (as a % of sales)		47.5%		47.5%

				DARK RED		formula linking to CapIQ														R&D (as a % of sales) 		7.0%		7.0%

																				Worst Case

																				Revenue Growth		15.0%		7.0%

																				Gross Margin		75.0%		75.0%

																				SG&A Expense (as a % of sales)		47.5%		47.5%

																				R&D (as a % of sales) 		7.0%		7.0%



				Scenario Assumption Notes: 
Best Case Scenario - Mgmt target for operating margin is hit. Revenue growth remains high on ability to sustain competitive advantage. NO border tax.
Base Case Scenario - Margins improve, but miss management guidence or hit at low end of range. Growth is slowed as new players enter market. Border equivalent to 5%.
Worst Case Scenairo - New treatment facilities see no gains in margin improvement. Revenue growth slows as new players enter market. Border tax forces production into the US and ALGN is now taxed at 35%.









				Synethic Credit Rating

				Issue: 		ALGN has no debt but has operating leases. Assumptions need to be made in order to assume a cost of debt needed to capitalize long-term debt.



				Facts

				ALGN has a ROC beetween 14.5-19.5% over the past five year, which is consistent with companies rated BBB-A according to the Credit Ratings Reference Guide.

				ALGN has an unused credit facility with Wells Fargo that provides a revoloving line of credit of up to $50 million charged at 1.75% + LIBOR 

				Comparabe companies COO & XRAY have current ratings of BBB+ & BB+ respectively

				COO has current long term term loans with a cupon of 5.000% (Although the have not raised long term debt since 2013)

				XRAY has a current weight average cupon rate of 2.2% for its long term debt



				Given the high ROC of ALGN and the current cupon rates for comparable companies, a 2.50% cost of debt will be used to capitalize ALGN operating leases.



				Assumptions: 		Leases after a 5 year period are due in the 6th year.
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FCFF Analysis

		(in $ millions, except per share data)				1		2		3		4		5		6		7		8		9		10

						Projected

						12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Adjusted After-Tax Operating Income		189.62		200.66		245.85		277.93		310.07		341.30		370.60		396.93		419.24		436.60

				Less Capital Expenditures		-60.00		-75.16		-78.89		-81.04		-81.32		-79.51		-75.49		-69.23		-60.87		-50.64

				Plus depreciation

Conor Larkin: Conor Larkin:
Includes depreciation incurred as a result of capitalizing operating leases		29.98		70.34		74.74		77.94		79.62		79.44		77.35		70.77		64.36		56.10

				Less Change in NWC		-67.88		-32.86		0.43		1.86		3.50		5.36		7.11		11.47		10.63		11.83

				Free Cash Flows to Firm		91.72		162.98		242.13		276.70		311.87		346.59		379.57		409.94		433.36		453.89

				Reinvestment Rate		67.4%		53.8%		31.9%		28.5%		25.1%		21.7%		18.5%		14.6%		12.0%		8.9%

				Return on Capital		16.3%		15.4%		16.8%		17.1%		17.2%		17.1%		16.8%		16.3%		15.7%		15.0%

				Change in ROC				0.9%		-1.5%		-0.2%		-0.1%		0.1%		0.3%		0.4%		0.6%		0.7%

				Growth RateOperating Inc.				9.2%		3.9%		4.6%		4.2%		3.8%		3.4%		2.8%		2.5%		2.1%

				FCFF		91.72		162.98		242.13		276.70		311.87		346.59		379.57		409.94		433.36		453.89

				WACC		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.85%		9.8456%

				Discount FCFF		83.50		135.07		182.69		190.06		195.01		197.30		196.71		193.40		186.13		177.47

				Terminal Value																				5834.47

				Firm Value

				Implied EV		$7,571.79

				- Debt		-25.0

				+ Cash		711.6

				Equity Value		$8,258.43

				Diluted Shares Out		82.88



				Implied Share Price		$99.64



						109.24						Weighted Average Cost of Capital

										$99.64		8.9%		9.4%		9.9%		10.4%		10.9%

								Terminal Growth Rates		1.5%		$103.49		$98.70		$94.87		$90.70		$87.34

										2.0%		$108.86		$103.38		$99.05		$94.37		$90.61

										2.5%		$115.07		$108.75		$103.80		$98.50		$94.28

										3.0%		$122.33		$114.96		$109.24		$103.19		$98.41

										3.5%		$130.94		$122.23		$115.55		$108.56		$103.10

										4.0%		$141.30		$130.83		$122.93		$114.77		$108.47

										4.5%		$154.03		$141.20		$131.69		$122.03		$114.68



Appendix #5 - Worst Case	




Output Valuations

				Selected Valuation Methods for ALGN

				(Figures in millions, except per share data)

				As of 12/31/2016





				Method		Price		Weight

				Weighted FCFF		$108.94		80.0%		$87.15

				EV / EBITDA		$82.94		5.0%		$4.15

				EV / EBIT		$100.21		5.0%		$5.01

				EV / Sales		$81.75		5.0%		$4.09

				Price / Earnings		$82.79		5.0%		$4.14

				Weighted Average						$104.53



				Scenario Weights		% of Total

				Best		30%

				Base 		60%

				Worst		10%

				FCFF						FCFF - Best Case						FCFF - Base Case						FCFF - Worst Case



				Implied EV		$7,571.79				Implied EV		$11,004.16				Implied EV		$7,571.79				Implied EV		$4,977.61

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$8,258.43				Equity Value		$11,690.79				Equity Value		$8,258.43				Equity Value		$5,664.25

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$99.64				Implied Share Price		$141.05				Implied Share Price		$99.64				Implied Share Price		$68.34

				EV / EBITDA						EV / EBITDA - Best Case						EV / EBITDA - Base Case						EV / EBITDA - Worst Case

				Multiple		19.3x				Multiple		19.3x				Multiple		19.3x				Multiple		19.3x				Min		$72.47

				EBITDA		319.5				EBITDA		326.4				EBITDA		319.5				EBITDA		312.7				Max		$99.82



				Implied EV		6161.1				Implied EV		6293.7				Implied EV		6160.7				Implied EV		6029.6

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$6,847.74				Equity Value		$6,980.37				Equity Value		$6,847.32				Equity Value		$6,716.20

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$82.62				Implied Share Price		$84.22				Implied Share Price		$82.62				Implied Share Price		$81.03

				EV / EBIT						EV / EBIT - Best Case						EV / EBIT - Base Case						EV / EBIT - Worst

				Multiple		29.5x				Multiple		29.5x				Multiple		29.5x				Multiple		29.5x

				EBIT		257.4				EBIT		263.0				EBIT		256.3				EBIT		251.9

				Implied EV		7586.2				Implied EV		7750.3				Implied EV		7586.2				Implied EV		7423.2

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$8,272.83				Equity Value		$8,436.93				Equity Value		$8,272.84				Equity Value		$8,109.83

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$99.82				Implied Share Price		$101.80				Implied Share Price		$99.82				Implied Share Price		$97.85

				EV / Sales						EV / Sales - Best Case						EV / Sales - Base Case						EV / Sales - Worst

				Multiple		4.8x				Multiple		4.8x				Multiple		4.8x				Multiple		4.8x

				Revenue		1252.7				Revenue		1279.7				Revenue		1252.7				Revenue		1225.7

				Implied EV		6062.2				Implied EV		6193.1				Implied EV		6062.5				Implied EV		5931.8

				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0				- Debt		-25.0

				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6				+ Cash		711.6

				Equity Value		$6,748.89				Equity Value		$6,879.78				Equity Value		$6,749.11				Equity Value		$6,618.44

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$81.43				Implied Share Price		$83.01				Implied Share Price		$81.43				Implied Share Price		$79.85

				P / E Diluted before Extra Items						P / E Diluted before Extra Items - Best						P / E Diluted before Extra Items - Base						P / E Diluted before Extra Items - Worst

				Multiple		33.7x				Multiple		33.7x				Multiple		33.7x				Multiple		33.7x

				EPS		$2.42				EPS		$2.63				EPS		$2.42				EPS		$2.15

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Equity Value		$6,763.88				Implied Equity Value		$7,347.81				Implied Equity Value		$6,761.11				Implied Equity Value		$6,006.77

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88

				Implied Share Price		$81.61				Implied Share Price		$88.65				Implied Share Price		$81.58				Implied Share Price		$72.47

				P / E Normalized						P / E Normalized						P / E Normalized						P / E Normalized



				Multiple		44.2x				Multiple		44.2x				Multiple		44.2x				Multiple		44.2x

				EPS		$2.42				EPS		$2.63				EPS		$2.42				EPS		$2.15



				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88





				Implied Equity Value		$8,859.88				Implied Equity Value		$9,624.77				Implied Equity Value		$8,856.25				Implied Equity Value		$7,868.15

				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88				Diluted Shares Out		82.88



				Implied Share Price		$106.90				Implied Share Price		$116.13				Implied Share Price		$106.85				Implied Share Price		$94.93





IS

		(in $ millions, except per share data)														0		1		2		3		4		5		6		7		8		9

						Historical										Projected																						10 Year

						12/31/11

Conor Larkin: Conor Larkin:
Will Change all years throughout model 		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25				CAGR



		IQ_TOTAL_REV		Total Revenue		479.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		560.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		660.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		761.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		845.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		1,079.9		1,252.7		1,434.3		1,620.7		1,807.1		1,987.8		2,156.8		2,307.8		2,434.7		2,532.1				9.9%

								16.7%		17.9%		15.4%		11.0%		27.7%		16.0%		14.5%		13.0%		11.5%		10.0%		8.5%		7.0%		5.5%		4.0%

		IQ_COGS		COGS

Conor Larkin: Conor Larkin:
Removes depreciation expense						

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		99.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-C19+C16						

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		125.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-D19+D16						

Conor Larkin: =CIQ(Master!$C$2,IS!$A5,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		145.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-E19+E16		165.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-F19+F16		187.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-G19+G16		242.0		250.4		291.7		335.3		380.5		426.1		470.7		515.2		553.6		586.4

		IQ_GP		Gross Profit		379.9		434.8		514.9		596.3		658.1		837.9		1,002.2		1,142.6		1,285.4		1,426.6		1,561.8		1,686.2		1,792.6		1,881.1		1,945.7				9.8%



		IQ_SGA_SUPPL		SG&A		233.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A7,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)-G19+G16		251.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		292.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		332.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		390.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		490.7		595.0		638.3		721.2		804.2		884.6		959.8		1,027.0		1,083.4		1,126.8

		IQ_RD_EXP		R&D Exp.		37.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		42.9

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		44.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		52.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		75.7		87.7		100.4		113.5		126.5		139.1		151.0		161.5		170.4		177.2

				EBITDA		109.02		140.55		178.02		211.48		206.63		271.5		319.5		403.9		450.7		496.0		538.0		575.4		604.1		627.2		641.6				10.0%



				Rental Expense

Conor Larkin: Conor Larkin:
Rental expense from operating leases										

Conor Larkin: =CIQ(Master!$C$2,IS!$A10,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A11,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		6.1		6.9		7.3		7.6		8.2		8.0		8.3		8.5		8.8		9.0		9.3		9.5		9.8		10.0		10.3



				Depreciation from Op. Lease		5.5		6.3		6.6		7.0		7.7		7.4		7.6		7.9		8.1		8.3		8.6		8.8		9.0		9.3		9.5

		IQ_DA_CF		Deprecitation		12.1		13.3		13.9		14.8		15.4		20.0		60.1		64.3		67.3		68.7		68.4		66.1		61.6		55.1		46.6

				Amortization		5.4		4.4		2.9		3.1		2.6		2.6		2.6		2.6		2.6		2.6		2.5		2.5		0.1		0.0		0.0

		IQ_DA_SUPPL		Depreciation & Amort.

Conor Larkin: Conor Larkin:
Reported as part of "Cost of Net Revenues". Stripped out for this analysis. See page 43-44 in 2015 10-k for more details		22.9		24.0		23.4		24.9		25.7		30.0		70.3		74.7		77.9		79.6		79.4		77.4		70.8		64.4		56.1



		IQ_OPER_INC		Operating Income (EBIT)		92.2		123.5		161.9		194.1		189.1		249.5		257.4		337.7		381.5		425.4		467.8		507.6		543.0		572.9		595.8				10.2%

				EBIT Margin		19.2%		22.0%		24.5%		25.5%		22.4%		23.1%		20.6%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%



		IQ_NET_INTEREST_EXP		Net Interest Exp.		0.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+C26		-0.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+D26		-0.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+E26		1.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F26		1.9

Conor Larkin: =CIQ(Master!$C$2,IS!$A23,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G26		7.03		-3.16		-3.74		-4.48		-5.30		-6.19		-7.18		-8.24		-9.39		-10.60

				Interest Expense												6.4		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				6.40		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Interest (income)												0.0		-3.8		-4.4		-5.1		-6.0		-6.9		-7.9		-9.0		-10.1		-11.3				0.00		-3.80		-4.39		-5.15		-5.97		-6.88		-7.88		-8.96		-10.11		-11.34

				Interested Expense Adjustment for Op. Lease		0.6		0.6		0.7		0.6		0.5		0.6		0.6		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7

				Other Non-Operating Inc. (Exp.)		-0.4		0.0		0.0		0.0		0.0		1.7

Conor Larkin: Conor Larkin:
As announced in annual earnings press release (loss from affiliates)		0		0		0		0		0		0		0		0		0

				Currency Exchange Gains(Loss)		0.0		0.0		0.0		-3.8		0.0

		IQ_EBT_EXCL		EBT Excl. Unusual Items 		91.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		121.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		160.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		190.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		186.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)



		IQ_MERGER_RESTRUCTURE		Merger Restructuring Chages		-1.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)										

Conor Larkin: Conor Larkin:
As announced in annual earnings press release (loss from affiliates)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A29,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Impairment of Goodwill		0.0		-36.6		-40.7		0.0		0.0

				Asset Writedown		0.0		0.0		-26.3		0.0		0.0

		IQ_EBT		EBT Incl. Unusual Items		89.9

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A31,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		84.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		93.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		190.4

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		186.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		240.82		260.59		341.45		386.02		430.65		474.02		514.73		551.29		582.27		606.39				10.8%



		IQ_INC_TAX		Income Tax Expense		23.2

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		25.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		28.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		44.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		42.1

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		51.2		59.9		95.6		108.1		120.6		132.7		144.1		154.4		163.0		169.8

		IQ_NI		Net Income		66.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A34,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		58.7

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		64.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A36,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		145.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		144.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		189.6		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6				9.7%





		IQ_BASIC_WEIGHT		Basic Shares Outstanding		78.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A37,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.8

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		80.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		79.90		81.90		83.90		85.90		87.90		89.90		91.90		93.90		95.90		97.90

		IQ_BASIC_EPS_INCL		Basic EPS		$0.86

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.73

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.80

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.81

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.80

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$2.37		$2.45		$2.93		$3.24		$3.53		$3.80		$4.03		$4.23		$4.37		$4.46

		IQ_DILUT_WEIGHT		Diluted Shares Outstanding		80.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		83.0

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		82.6

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		82.3

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		81.5

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		81.50		82.88		84.88		86.88		88.88		90.88		92.88		94.88		96.88		98.88

		IQ_DILUT_EPS_INCL		Diluted EPS		$0.83

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,IS!$A40,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.71

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,IS!$A41,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$0.78

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,IS!$A42,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.77

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$1.77

Conor Larkin: =CIQ(Master!$C$2,IS!$A43,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		$2.33		$2.42		$2.90		$3.20		$3.49		$3.76		$3.99		$4.18		$4.33		$4.42

				Ratios & Assumptions																																		Step Function

				Sales Growth Rate				16.7%		17.9%		15.4%		11.0%		17.5%		16.0%		14.5%		13.0%		11.5%		10.0%		8.5%		7.0%		5.5%		4.0%				1.5%

				Gross Margin		79.2%		77.6%		78.0%		78.3%		77.8%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%		75.0%

				SG&A Expense (as a % of sales)		48.7%		44.9%		44.3%		43.6%		46.2%		47.5%		47.5%		44.500%

Microsoft Office User: Microsoft Office User:
SG&A decreseases as additional production facilities in EMEA and APAC come online. Consistent with management guidence of 25-30% operating margins in 2018 and beyond. William Blair Equity research team sees this as realistic after touring treatment facility in Costa Rica  		44.5%		44.5%		44.5%		44.5%		44.5%		44.5%		44.5%				Margin Improvement and Border Tax Assumptions

				R&D (as a % of sales) 		7.7%		7.7%		6.7%		6.9%		7.2%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%				Op. Margin Target Hit		N		6.0%

		IQ_EFFECT_TAX_RATE		Other Non-Operating (inc)/exp ($ amount)												0		0		0		0		0		0		0		0		0		0				Op. Margin Half Target		Y		3.0%

				Effective Tax Rate		25.8%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		30.4%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		31.0%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		23.4%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)								

Microsoft Office User: Microsoft Office User:
SG&A decreseases as additional production facilities in EMEA and APAC come online. Consistent with management guidence of 25-30% operating margins in 2018 and beyond. William Blair Equity research team sees this as realistic after touring treatment facility in Costa Rica  		22.6%

Conor Larkin: =(CIQ(Master!$C$2,IS!$A51,Master!$C$3,IS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)/100)		21.3%		18.0%

Conor Larkin: Conor Larkin:
Assumes tax benefits from account change in Q1 17 (see Q4 16 press release)		28.00%

Conor Larkin: Conor Larkin:
Consistent with William Blair estimate		28.0%		28.0%		28.0%		28.0%		28.0%		28.0%		28.0%				Border Tax - 5%		Y		5.0%

																																						Border Tax - 20%		N		12.0%





BS

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				ASSETS

		IQ_CASH_EQUIV		Cash And Equivalents		240.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		306.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		243.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		199.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		167.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_ST_INVEST		Short Term Investments		7.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		28.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		127.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		254.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		359.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CASH_ST_INVEST		  Total Cash & ST Investments

Conor Larkin: Conor Larkin:
Assumes Cash and ST Investments are the same						

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		248.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		334.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A6,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		370.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		454.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		527.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		711.6		807.2		950.3		1107.8		1281.1		1471.3		1678.7		1903.5		2142.0		2395.0



		IQ_AR		Accounts Receivable		91.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A7,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		99.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		113.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		129.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		158.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		193.7		224.7		257.3		290.8		324.2		356.6		386.9		414.0		436.8		454.3

		IQ_INVENTORY		Inventory		9.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A8,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		14.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A10,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		19.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		22.0		22.7		26.5		30.4		34.5		38.7		42.7		46.8		50.2		53.2

				Prepaid Exp.		31.8		35.2		18.8		19.6		26.5

				Deferred Tax Assets, Curr.		0.0		0.0		28.6		37.1		0.0

				Restricted Cash		4.0		1.6		0.0		0.2		0.2

				Other Current Assets

Conor Larkin: Conor Larkin:
Includes prepaid expense, deferred tax assets, restricted cash
										

Conor Larkin: =CIQ(Master!$C$2,BS!$A11,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		35.8		36.8		47.5		56.8		26.7		68.8		79.8		91.3		103.2		115.1		126.6		137.4		147.0		155.1		161.3

		IQ_TOTAL_CA		  Total Current Assets		384.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		485.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		544.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		657.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		732.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		996.1		1134.4		1325.5		1532.2		1754.9		1993.2		2245.7		2511.3		2784.1		3063.7



		IQ_GPPE		Gross Property, Plant & Equipment		129.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		165.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A16,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		181.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		197.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		254.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Accumulated Depreciation		-75.5		-85.9		-105.5		-107.8		-118.0

		IQ_NPPE		  Net Property, Plant & Equipment		54.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		79.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A18,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		75.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		90.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		136.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A20,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		176.5		191.5		206.1		219.9		232.5		243.6		253.0		260.7		266.4		270.5



				Operating Leases		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5



		IQ_LT_INVEST		Long-term Investments		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		21.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		102.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		147.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		151.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4

		IQ_GW		Goodwill		135.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		99.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1

		IQ_OTHER_INTAN		Other Intangibles

Conor Larkin: Conor Larkin:
Finite life intangibles amoritazied on a straightline basis
						

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		50.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		45.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A24,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		23.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A25,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		20.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		18.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.5		12.9		10.3		7.7		5.1		2.6		0.1		0.0		0.0		0.0

				Deferred Tax Assets, LT		22.3		21.6		15.8		3.1		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4

				Other Long-Term Assets		2.7		3.5		8.6		7.7		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2

		IQ_TOTAL_ASSETS		Total Assets		675.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+C22								

Conor Larkin: =CIQ(Master!$C$2,BS!$A26,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		780.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+D22		858.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+E22		1010.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F22		1177.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G22		1485.1		1636.4		1839.9		2058.4		2291.6		2539.0		2799.0		3072.5		3351.6		3635.8



				LIABILITIES

		IQ_AP		Accounts Payable		19.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A29,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G22		19.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		17.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		23.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		34.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A32,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		34.1		35.3		41.1		47.2		53.6		60.0		66.3		72.6		78.0		82.6

				Accrued Exp.		69.0		69.6		76.0		82.7		102.5		120.7		125.0		145.5		167.3		189.8		212.6		234.8		257.1		276.2		292.6

				Curr. Income Taxes Payable		0.4		0.6		1.2		2.0		2.6

				Unearned Revenue, Current		52.3		62.0		77.3		90.7		129.6

				Other Current Liabilities		7.2		4.1		3.1		3.1		2.6

				Other Current Liabilities

Conor Larkin: Conor Larkin:
Includes current income taxes payable, unearned revenues, other current liabilities		59.9		66.6		81.6		95.9		134.8		128.7		133.2		155.2		178.4		202.4		226.6		250.3		274.1		294.5		311.9

		IQ_TOTAL_CL		  Total Current Liabilities		148.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		155.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		175.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		201.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		271.7

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		283.5		293.5		341.8		392.9		445.8		499.3		551.5		603.7		648.7		687.2



				Operating Lease Obligations		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5

		IQ_ST_DEBT		Short Term Debt		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A38,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_LT_DEBT		Long-Term Debt		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A41,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A42,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Total Debt		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5



				Other Non-Current Liabilities		10.4		19.2		22.8		33.4		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0

		IQ_TOTAL_LIAB		Total Liabilities		184.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+C40		199.2

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+D40		224.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+E40		258.1

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F40		329.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G40		347.6		358.0		406.8		458.5		511.9		565.8		618.5		671.2		716.7		755.7



		IQ_COMMON		Common Stock		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+F40		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A46,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)+G40		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Additional Paid In Capital		607.2		670.7		729.6		783.4		821.5

		IQ_RE		Retained Earnings		-116.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-89.6

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-95.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-30.5

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		27.4

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_TREASURY		Treasury Stock		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A48,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Comprehensive Inc. and Other		0.0		0.2		0.3		-0.1		-1.0

		IQ_TOTAL_COMMON_EQUITY		  Total Common Equity		490.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A50,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		581.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		634.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		752.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		847.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_TOTAL_EQUITY		Total Equity		490.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,BS!$A51,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		581.3

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		634.0

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,BS!$A53,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		752.8

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		847.9

Conor Larkin: =CIQ(Master!$C$2,BS!$A54,Master!$C$3,BS!G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		1137.5		1278.4		1433.1		1599.9		1779.7		1973.2		2180.4		2401.2		2634.9		2880.1



		IQ_TOTAL_LIAB_EQUITY		Total Liabilities And Equity		675.2		780.5		858.8		1010.9		1177.6		1485.1		1636.4		1839.9		2058.4		2291.6		2539.0		2799.0		3072.5		3351.6		3635.8



				Parity Check		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





Stmt CFs

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



		IQ_NI_CF		Net Income		66.7

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		58.7

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		64.3

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		145.8

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		144.0

Conor Larkin: =CIQ(Master!$C$2,$A5,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		189.6		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6



				Depreciation 		12.1		13.3		13.9		14.8		15.4		20.0		60.1		64.3		67.3		68.7		68.4		66.1		61.6		55.1		46.6

				Amortization of Intangibles		5.4		4.4		2.9		3.1		2.6		2.6		2.6		2.6		2.6		2.6		2.5		2.5		0.1		0.0		0.0

		IQ_DA_CF		Depreciation & Amort., Total		17.5		17.7		16.8		17.9		18.0		22.6		62.7		66.9		69.9		71.3		70.9		68.6		61.7		55.1		46.6



		IQ_ASSET_WRITEDOWN_CF		Asset Writedown & Restructuring Costs		0.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		36.6

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		67.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_STOCK_BASED_CF		Stock-Based Compensation		19.2

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		21.5

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		26.4

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A11,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		39.8

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		52.9

Conor Larkin: =CIQ(Master!$C$2,$A12,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0

				Tax Benefit from Stock Options		-11.4		-17.2		0.0		0.0		-0.2

				Other Operating Activities		8.4		22.3		-1.8		14.2		2.4

				Change in Other LT Assets/Liabilities												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_CHANGE_AR		Change in Acc. Receivable		-24.1

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-11.7

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-12.0

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-27.2

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-40.8

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CHANGE_INVENTORY		Change In Inventories		-4.1

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-5.7

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		1.2

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-2.0

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-3.6

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CHANGE_AP		Change in Acc. Payable		7.5

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.0

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.2

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		2.9

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		7.6

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_CHANGE_UNEARN_REV		Change in Unearned Rev.		16.3

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A16,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		12.4

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A17,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		14.9

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A18,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		15.8

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		41.9

Conor Larkin: =CIQ(Master!$C$2,$A19,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Change in Other Net Operating Assets		34.4		-0.9		9.3		19.8		15.7

				(Increase) / decrease in Working Capital												-67.9		-32.9		0.4		1.9		3.5		5.4		7.1		11.5		10.6		11.8

				Change in other long-term assest and liabilities												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_CASH_OPER		  Cash from Ops.		130.5

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		133.8

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		186.0

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		226.9

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		238.0

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		244.3		330.5		413.2		449.7		484.9		517.5		546.3		570.1		585.0		595.0



		IQ_CAPEX		Capital Expenditure		-30.4

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-38.3

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A23,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-19.4

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-24.1

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-53.5

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-60.0		-75.2		-78.9		-81.0		-81.3		-79.5		-75.5		-69.2		-60.9		-50.6

				Additions to definite life intangibles												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_CASH_ACQUIRE_CF		Cash Acquisitions		-187.6

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-7.7

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

		IQ_DIVEST_CF		Divestitures		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A25,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A27,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)

				Invest. in Marketable & Equity Securt.		10.3		-42.3		-181.3		-177.4		-113.0

				Other Investing Activities		-3.9		2.3		-2.4		-0.2		0.0

		IQ_CASH_INVEST		  Cash from Investing		-211.6

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A28,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-78.3

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-210.7

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-201.6

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-166.4

Conor Larkin: =CIQ(Master!$C$2,$A31,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-60.0		-75.2		-78.9		-81.0		-81.3		-79.5		-75.5		-69.2		-60.9		-50.6



		i		Free Cash Flow available for Financing Activities		-81.1		55.5		-24.8		25.3		71.6		184.3		255.4		334.3		368.6		403.5		438.0		470.8		500.9		524.1		544.4



		IQ_ST_DEBT_ISSUED		Short Term Debt Issued		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_LT_DEBT_ISSUED		Long-Term Debt Issued		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_TOTAL_DEBT_ISSUED		Total Debt Issued		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A35,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



		IQ_LT_DEBT_REPAID		Long-Term Debt Repaid		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A36,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_TOTAL_DEBT_REPAID		Total Debt Repaid		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A37,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



		IQ_COMMON_ISSUED		Issuance of Common Stock		25.5

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A39,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		42.3

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		34.2

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		18.0

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		11.3

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		IQ_COMMON_REP		Repurchase of Common Stock		-7.8

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A40,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-47.2

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-95.1

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-98.2

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-101.8

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		-159.8		-191.2		-211.1		-230.2		-247.9		-263.3		-276.1		-285.6		-291.4

		IQ_TOTAL_DIV_PAID_CF		Total Dividends Paid		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)						

Conor Larkin: =CIQ(Master!$C$2,$A42,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)				

Conor Larkin: =CIQ(Master!$C$2,$A43,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Options Proceeds												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Other Financing Activities		9.5		15.1		22.7		13.8		-10.3

		IQ_CASH_FINAN		  Cash from Financing		27.2

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)								

Conor Larkin: =CIQ(Master!$C$2,$A44,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		10.2

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-38.2

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-66.4

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-100.8

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		0.0		-159.8		-191.2		-211.1		-230.2		-247.9		-263.3		-276.1		-285.6		-291.4



				Foreign Exchange Rate Adj.

Conor Larkin: Conor Larkin:
assumes annual FX charge 						

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A47,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-0.1		0.0		-0.5		-1.9		-3.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0



		IQ_NET_CHANGE		  Net Change in Cash		-54.0

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		65.7

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-63.4

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-43.1

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		-32.2

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		184.3		95.6		143.1		157.5		173.3		190.2		207.4		224.8		238.5		253.0

				Beginning Cash Balance

Conor Larkin: Conor Larkin:
Assumes Cash & Short Term Investments are the same
				

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		

Conor Larkin: =CIQ(Master!$C$2,$A51,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		527.30		711.64		807.22		950.34		1107.82		1281.12		1471.29		1678.72		1903.52		2142.00

				Ending Cash Balance												711.6		807.2		950.3		1107.8		1281.1		1471.3		1678.7		1903.5		2142.0		2395.0





Comparable Companies

				Market Multiples Analysis of Selected Healthcare Companies

				(Figures in millions, except per share data)

						IQ_COMPANY_NAME				IQ_CLOSEPRICE		IQ_YEARHIGH		IQ_MARKETCAP		IQ_TEV		IQ_TEV_TOTAL_REV		IQ_TEV_EBITDA		IQ_TEV_EBIT		IQ_PE_NORMALIZED		IQ_PE_EXCL		IQ_EBITDA_MARGIN		IQ_EST_EPS_GROWTH_2YR				IQ_SHORT_BUSINESS_DESCRIPTION

																		Enterprise Value as a Multiple of:

						Company		Ticker		Stock Price

Conor Larkin: Conor Larkin:
Stock price as of 2/23		% of 52 - Week High		Market Value 
of Equity		Enterprise 
Value		Sales
LTM		EBITDA
LTM		EBIT
LTM		Price / Normalized EPS		Price / Diluted EPS Before Extra		LTM
EBITDA
Margin		Projected EPS Growth				Company Description



						DENTSPLY SIRONA Inc.		XRAY		$62.45		ERROR:#VALUE!		$14,418.49		$15,557.29		4.2x		20.8x		32.6x		48.0x		32.2x		2001.4%		7.6				DENTSPLY SIRONA Inc. designs, develops, manufactures, and markets various consumable dental products for the professional dental market in the United States and internationally.

Conor Larkin: =CIQ($D8,P$3,IQ_LTM)

						The Cooper Companies, Inc.		COO		196.92		ERROR:#VALUE!		9,633.98		10,867.10		5.5x		17.8x		26.4x		40.4x		35.2x		3102.2%		10.7				The Cooper Companies, Inc. operates as a medical device company worldwide.

Conor Larkin: =CIQ($D9,P$3,IQ_LTM)



						Excluded

						Haemonetics Corporation		HAE		37.50		ERROR:#VALUE!		1,950.16		2,156.72		2.4x		16.0x		42.0x		73.0x				1494.9%		-1.3				Haemonetics Corporation, a healthcare company, provides products for processing, handling, and analysis of blood.

Conor Larkin: =CIQ($D14,P$3,IQ_LTM)

						West Pharmaceutical Services, Inc.		WST		83.77		ERROR:#VALUE!		6,130.63		6,157.23		4.1x		20.8x		30.0x		50.8x				1904.0%		16.1				West Pharmaceutical Services, Inc. develops, manufactures, and sells packaging and delivery systems in the United States, Germany, France, Other European countries, and internationally.

Conor Larkin: =CIQ($D15,P$3,IQ_LTM)

						Alere Inc.		ALR		40.37		ERROR:#VALUE!		3,512.30		6,515.34		2.7x		18.3x		75.7x		NM				1333.2%		-6.2				Alere Inc. provides professional diagnostic products and services for infectious and cardiometabolic disease, and toxicology in the United States, Europe, and internationally.

Conor Larkin: =CIQ($D16,P$3,IQ_LTM)

						Merit Medical Systems, Inc.		MMSI		29.45		ERROR:#VALUE!		1,313.09		1,618.29		2.7x		16.8x		29.8x		47.2x				1595.8%		15.3				Merit Medical Systems, Inc. designs, develops, manufactures, and markets medical devices for interventional and diagnostic procedures worldwide.

Conor Larkin: =CIQ($D17,P$3,IQ_LTM)

						Neogen Corporation		NEOG		65.77		ERROR:#VALUE!		2,497.34		2,355.27		6.9x		32.5x		40.3x		68.0x		63.8x		2121.3%		16.6				Neogen Corporation, together with its subsidiaries, develops, manufactures, and markets various products and services for food and animal safety worldwide.

Conor Larkin: =CIQ($D10,P$3,IQ_LTM)

						ICU Medical, Inc.		ICUI		153.30		ERROR:#VALUE!		2,503.44		2,131.00		5.7x		18.7x		22.4x		42.8x		44.2x		3070.8%		26.0				ICU Medical, Inc. develops, manufactures, and sells medical devices used in infusion therapy, oncology, and critical care applications worldwide.

Conor Larkin: =CIQ($D11,P$3,IQ_LTM)



																																		

Conor Larkin: =CIQ($D8,P$3,IQ_LTM)		High		5.5		20.8		32.6		48.0		35.2		31.0		10.7

																Average		4.8		19.3		29.5		44.2		33.7		25.5		9.1

																Median 		4.8		19.3		29.5		44.2		33.7		25.5		9.1

																Low		4.2		17.8		26.4		40.4		32.2		20.0		7.6



						Align Technology, Inc.		ALGN		$101.16		ERROR:#VALUE!		$8,061.38		$7,421.12		6.9x		27.5x		30.0x		54.8x		43.4x		2512.4%		23.6				Align Technology, Inc. designs, manufactures, and markets a system of clear aligner therapy, intra-oral scanners, and computer-aided design and computer-aided manufacturing (CAD/CAM) digital services for use in dentistry, orthodontics, and dental records storage in the United States and internationally.

Conor Larkin: =CIQ($D24,P$3,IQ_LTM)



																																		

Conor Larkin: =CIQ($D9,P$3,IQ_LTM)		

Conor Larkin: Conor Larkin:
Stock price as of 2/23																								

Conor Larkin: =CIQ($D14,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D15,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D16,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D17,P$3,IQ_LTM)		

Conor Larkin: =CIQ($D10,P$3,IQ_LTM)

Appendix #1	




WACC

				Target Capital Structure - Selected Healthcare Companies

				(Figures in millions, except per share data)

						IQ_COMPANY_NAME				IQ_CLOSEPRICE		IQ_MARKETCAP		IQ_TEV		IQ_TOTAL_DEBT														IQ_SHORT_BUSINESS_DESCRIPTION



						Company		Ticker		Stock Price		Market Value 
of Equity		Enterprise 
Value		Debt		Debt To Equity



						DENTSPLY SIRONA Inc.

Conor Larkin: =CIQ(D8,$C$3,1,5)		XRAY		$62.45

Conor Larkin: =CIQ($D8,E$3)		$14,418.49

Conor Larkin: =CIQ($D8,F$3)		$15,557.29

Conor Larkin: =CIQ($D8,G$3)		$1,511.10

Conor Larkin: =CIQ($D8,H$3)		10.5%

						The Cooper Companies, Inc.

Conor Larkin: =CIQ(D9,$C$3,1,5)				

Conor Larkin: =CIQ($D8,E$3)		COO		196.92

Conor Larkin: =CIQ($D9,E$3)		9,633.98

Conor Larkin: =CIQ($D9,F$3)		10,867.10

Conor Larkin: =CIQ($D9,G$3)		1,333.77

Conor Larkin: =CIQ($D9,H$3)		13.8%

						Neogen Corporation

Conor Larkin: =CIQ(D10,$C$3,1,5)						

Conor Larkin: =CIQ($D8,F$3)		

Conor Larkin: =CIQ($D9,E$3)		NEOG		65.77

Conor Larkin: =CIQ($D10,E$3)		2,497.34

Conor Larkin: =CIQ($D10,F$3)		2,355.27

Conor Larkin: =CIQ($D10,G$3)		0.00

Conor Larkin: =CIQ($D10,H$3)		0.0%

						ICU Medical, Inc.

Conor Larkin: =CIQ(D11,$C$3,1,5)								

Conor Larkin: =CIQ($D8,G$3)		

Conor Larkin: =CIQ($D9,F$3)		

Conor Larkin: =CIQ($D10,E$3)						

Conor Larkin: =CIQ($D8,H$3)		

Conor Larkin: =CIQ($D9,G$3)		

Conor Larkin: =CIQ($D10,F$3)		ICUI		153.30

Conor Larkin: =CIQ($D11,E$3)						

Conor Larkin: =CIQ($D9,H$3)		

Conor Larkin: =CIQ($D10,G$3)		2,503.44

Conor Larkin: =CIQ($D11,F$3)				

Conor Larkin: =CIQ($D10,H$3)		2,131.00

Conor Larkin: =CIQ($D11,G$3)		0.00

Conor Larkin: =CIQ($D11,H$3)		0.0%



										High		14418.5		15557.3		1511.1		13.8%

										Average		7263.3		7727.7		711.2		6.1%

										Median 		6068.7		6611.2		666.9		5.2%

										Low		2497.3		2131.0		0.0		0.0%

						Align Technology, Inc.

Conor Larkin: =CIQ(D18,$C$3,1,5)		ALGN		$101.16

Conor Larkin: =CIQ($D18,E$3)		$8,061.38

Conor Larkin: =CIQ($D18,F$3)		$7,421.12

Conor Larkin: =CIQ($D18,G$3)		- 0

Conor Larkin: =CIQ($D18,H$3,IQ_LTM)		0.0%												Align Technology, Inc. designs, manufactures, and markets a system of clear aligner therapy, intra-oral scanners, and computer-aided design and computer-aided manufacturing (CAD/CAM) digital services for use in dentistry, orthodontics, and dental records storage in the United States and internationally.

Conor Larkin: =CIQ($D18,O$3,IQ_LTM)



						Target Capital Structure - D/D+E		8.9%

						ALGN Beta		1.62

						Risk Free Rate		2.5%

						Market Risk Premium		5.0%

						ALGN Cost of Equity		10.6%

						Cost of Debt		3.0%

						Marginal Tax Rate		21.3%



						WACC		9.85%



						Risk Free Rate		2.5%

						Beta		1.62

						Market Risk Premium		5.0%

						Cost of Equity		10.6%



						Cost of Debt		2.5%

						Tax Rate		21.3%



						Target Debt to Capital		8.9%



						WACC		9.8%





BETA - Output



				Original		Daily								Outliers Removed		Daily

								Beta		R-Squared								Beta		R-Squared		Dates Removed

						5 Years		1.2901		0.2274						5 Years		1.2641		0.2674		10/17/13		10/17/12

						10 Years		1.0899		0.2135						10 Years		1.0884		0.2515		4/25/07		10/24/07		10/27/11		10/17/12



						Weekly		Weekly								Weekly		Weekly

								Beta		R-Squared								Beta		R-Squared		Dates Removed

						5 Years		1.6157		0.2703						5 Years		1.5253		0.3211		10/7/13		10/8/12

						10 Years		1.3370		0.2591						10 Years		1.2985		0.3089		4/16/07		10/15/07		10/17/11		10/7/13



						Monthly 		Monthly								Monthly 		Monthly

								Beta		R-Squared								Beta		R-Squared		Dates Removed

						5 Years		1.3889		0.2929						5 Years		1.1487		0.3003		Sep-13		Sep-12

						10 Years		1.9540		0.4262						10 Years		1.5806		0.5472		3/2/09		9/4/12		12/3/07		9/4/07		7/1/08		11/3/08		9/1/11		3/1/07		9/1/10		3/1/12		9/1/09		1/2/14

						Yahoo! Finance 				1.25

						Google Finance				1.4

						NASDAQ				1.99

										1.5466666667





BETA Weekly Return - 5 years

		Today: 		4/28/17		4/1/17										S&P 500 		Date		ALGN		Date

		1-Year:		4/1/16										High 		4.57%		12/24/12		33.75%		10/7/13

		5 - Year Date:		4/1/12				Beta		1.6157				Low		-5.96%		12/28/15		-24.29%		10/8/12

		10 - Year Date:		4/1/07				R-Squared		0.2703

		Weekly Return - 5 Years		S&P 500 		S&P 500 Weekly Return		ALGN		ALGN Weekly Return

		2/6/17		2294.669922				94.169998

		1/30/17		2297.419922		-0.12%		95.82		-1.72%

		1/23/17		2294.689941		0.12%		90.93		5.38%

		1/17/17		2271.310059		1.03%		91.699997		-0.84%

		1/9/17		2274.639893		-0.15%		96.010002		-4.49%

		1/3/17		2276.97998		-0.10%		94.080002		2.05%

		12/27/16		2238.830078		1.70%		96.129997		-2.13%

		12/19/16		2263.790039		-1.10%		98.5		-2.41%

		12/12/16		2258.070068		0.25%		101.139999		-2.61%

		12/5/16		2259.530029		-0.06%		98.620003		2.56%

		11/28/16		2191.949951		3.08%		92.459999		6.66%

		11/21/16		2213.350098		-0.97%		96.190002		-3.88%

		11/14/16		2181.899902		1.44%		94.839996		1.42%

		11/7/16		2164.449951		0.81%		91.540001		3.60%

		10/31/16		2085.179932		3.80%		85.730003		6.78%

		10/24/16		2126.409912		-1.94%		85.169998		0.66%

		10/17/16		2141.159912		-0.69%		89.5		-4.84%

		10/10/16		2132.97998		0.38%		90.879997		-1.52%

		10/3/16		2153.73999		-0.96%		89.68		1.34%

		9/26/16		2168.27002		-0.67%		93.75		-4.34%

		9/19/16		2164.689941		0.17%		94.129997		-0.40%

		9/12/16		2139.159912		1.19%		93.839996		0.31%

		9/6/16		2127.810059		0.53%		91.790001		2.23%

		8/29/16		2179.97998		-2.39%		95.779999		-4.17%

		8/22/16		2169.040039		0.50%		92.669998		3.36%

		8/15/16		2183.870117		-0.68%		94.82		-2.27%

		8/8/16		2184.050049		-0.01%		95.650002		-0.87%

		8/1/16		2182.870117		0.05%		91.830002		4.16%

		7/25/16		2173.600098		0.43%		89.150002		3.01%

		7/18/16		2175.030029		-0.07%		84.589996		5.39%

		7/11/16		2161.73999		0.61%		82.419998		2.63%

		7/5/16		2129.899902		1.49%		82.93		-0.61%

		6/27/16		2102.949951		1.28%		82.540001		0.47%

		6/20/16		2037.410034		3.22%		79		4.48%

		6/13/16		2071.219971		-1.63%		79.169998		-0.21%

		6/6/16		2096.070068		-1.19%		78.830002		0.43%

		5/31/16		2099.129883		-0.15%		78.400002		0.55%

		5/23/16		2099.060059		0.00%		79.18		-0.99%

		5/16/16		2052.320068		2.28%		77.43		2.26%

		5/9/16		2046.609985		0.28%		76.080002		1.77%

		5/2/16		2057.139893		-0.51%		74.699997		1.85%

		4/25/16		2065.300049		-0.40%		72.190002		3.48%

		4/18/16		2091.580078		-1.26%		73.870003		-2.27%

		4/11/16		2080.72998		0.52%		73.470001		0.54%

		4/4/16		2047.599976		1.62%		73.059998		0.56%

		3/28/16		2072.780029		-1.21%		73.019997		0.05%

		3/21/16		2035.939941		1.81%		70.230003		3.97%

		3/14/16		2049.580078		-0.67%		68.900002		1.93%

		3/7/16		2022.189941		1.35%		72.300003		-4.70%

		2/29/16		1999.98999		1.11%		70.389999		2.71%

		2/22/16		1948.050049		2.67%		65.400002		7.63%

		2/16/16		1917.780029		1.58%		63.290001		3.33%

		2/8/16		1864.780029		2.84%		58.779999		7.67%

		2/1/16		1880.050049		-0.81%		65.870003		-10.76%

		1/25/16		1940.23999		-3.10%		66.139999		-0.41%

		1/19/16		1906.900024		1.75%		60.950001		8.52%

		1/11/16		1880.329956		1.41%		59.860001		1.82%

		1/4/16		1922.030029		-2.17%		64.529999		-7.24%

		12/28/15		2043.939941		-5.96%		65.849998		-2.00%

		12/21/15		2060.98999		-0.83%		65.389999		0.70%

		12/14/15		2005.550049		2.76%		64.160004		1.92%

		12/7/15		2012.369995		-0.34%		65.089996		-1.43%

		11/30/15		2091.689941		-3.79%		65.559998		-0.72%

		11/23/15		2090.110107		0.08%		67.650002		-3.09%

		11/16/15		2089.169922		0.05%		67.190002		0.68%

		11/9/15		2023.040039		3.27%		63.669998		5.53%

		11/2/15		2099.199951		-3.63%		67.169998		-5.21%

		10/26/15		2079.360107		0.95%		65.459999		2.61%

		10/19/15		2075.149902		0.20%		67.970001		-3.69%

		10/12/15		2033.109985		2.07%		60.650002		12.07%

		10/5/15		2014.890015		0.90%		56.389999		7.55%

		9/28/15		1951.359985		3.26%		56.91		-0.91%

		9/21/15		1931.339966		1.04%		56.650002		0.46%

		9/14/15		1958.030029		-1.36%		57.419998		-1.34%

		9/8/15		1961.050049		-0.15%		55.549999		3.37%

		8/31/15		1921.219971		2.07%		54.279999		2.34%

		8/24/15		1988.869995		-3.40%		57.27		-5.22%

		8/17/15		1970.890015		0.91%		56.450001		1.45%

		8/10/15		2091.540039		-5.77%		60.57		-6.80%

		8/3/15		2077.570068		0.67%		60.73		-0.26%

		7/27/15		2103.840088		-1.25%		62.700001		-3.14%

		7/20/15		2079.649902		1.16%		60.400002		3.81%

		7/13/15		2126.639893		-2.21%		64.93		-6.98%

		7/6/15		2076.620117		2.41%		62.939999		3.16%

		6/29/15		2076.780029		-0.01%		63.290001		-0.55%

		6/22/15		2101.48999		-1.18%		62.630001		1.05%

		6/15/15		2109.98999		-0.40%		63.240002		-0.96%

		6/8/15		2094.110107		0.76%		63.02		0.35%

		6/1/15		2092.830078		0.06%		62.91		0.17%

		5/26/15		2107.389893		-0.69%		60.669998		3.69%

		5/18/15		2126.060059		-0.88%		59.290001		2.33%

		5/11/15		2122.72998		0.16%		59.279999		0.02%

		5/4/15		2116.100098		0.31%		59.709999		-0.72%

		4/27/15		2108.290039		0.37%		59.18		0.90%

		4/20/15		2117.689941		-0.44%		59.18		0.00%

		4/13/15		2081.179932		1.75%		53.380001		10.87%

		4/6/15		2102.060059		-0.99%		54.290001		-1.68%

		3/30/15		2066.959961		1.70%		52.75		2.92%

		3/23/15		2061.02002		0.29%		54.040001		-2.39%

		3/16/15		2108.100098		-2.23%		57.18		-5.49%

		3/9/15		2053.399902		2.66%		55.98		2.14%

		3/2/15		2071.26001		-0.86%		57.09		-1.94%

		2/23/15		2104.5		-1.58%		57.349998		-0.45%

		2/17/15		2110.300049		-0.27%		56.810001		0.95%

		2/9/15		2096.98999		0.63%		56.900002		-0.16%

		2/2/15		2055.469971		2.02%		54.630001		4.16%

		1/26/15		1994.98999		3.03%		53.049999		2.98%

		1/20/15		2051.820068		-2.77%		57.459999		-7.67%

		1/12/15		2019.420044		1.60%		56.919998		0.95%

		1/5/15		2044.810059		-1.24%		62.580002		-9.04%

		12/29/14		2058.199951		-0.65%		56.200001		11.35%

		12/22/14		2088.77002		-1.46%		56.66		-0.81%

		12/15/14		2070.649902		0.88%		56.830002		-0.30%

		12/8/14		2002.329956		3.41%		55.73		1.97%

		12/1/14		2075.370117		-3.52%		56.790001		-1.87%

		11/24/14		2067.560059		0.38%		56.900002		-0.19%

		11/17/14		2063.5		0.20%		55.66		2.23%

		11/10/14		2039.819946		1.16%		54.27		2.56%

		11/3/14		2031.920044		0.39%		52.389999		3.59%

		10/27/14		2018.050049		0.69%		52.619999		-0.44%

		10/20/14		1964.579956		2.72%		51.5		2.17%

		10/13/14		1886.76001		4.12%		45.380001		13.49%

		10/6/14		1906.130005		-1.02%		45.220001		0.35%

		9/29/14		1967.900024		-3.14%		48.490002		-6.74%

		9/22/14		1982.849976		-0.75%		53.189999		-8.84%

		9/15/14		2010.400024		-1.37%		54.880001		-3.08%

		9/8/14		1985.540039		1.25%		54.900002		-0.04%

		9/2/14		2007.709961		-1.10%		55.310001		-0.74%

		8/25/14		2003.369995		0.22%		54.459999		1.56%

		8/18/14		1988.400024		0.75%		54.290001		0.31%

		8/11/14		1955.060059		1.71%		54.349998		-0.11%

		8/4/14		1931.589966		1.22%		54.110001		0.44%

		7/28/14		1925.150024		0.33%		53.419998		1.29%

		7/21/14		1978.339966		-2.69%		56.360001		-5.22%

		7/14/14		1978.219971		0.01%		52.57		7.21%

		7/7/14		1967.569946		0.54%		54.09		-2.81%

		6/30/14		1985.439941		-0.90%		57.139999		-5.34%

		6/23/14		1960.959961		1.25%		56.32		1.46%

		6/16/14		1962.869995		-0.10%		52.389999		7.50%

		6/9/14		1936.160034		1.38%		50.779999		3.17%

		6/2/14		1949.439941		-0.68%		53.369999		-4.85%

		5/27/14		1923.569946		1.34%		54.610001		-2.27%

		5/19/14		1900.530029		1.21%		54.130001		0.89%

		5/12/14		1877.859985		1.21%		50.349998		7.51%

		5/5/14		1878.47998		-0.03%		49.450001		1.82%

		4/28/14		1881.140015		-0.14%		50.43		-1.94%

		4/21/14		1863.400024		0.95%		50		0.86%

		4/14/14		1864.849976		-0.08%		53.400002		-6.37%

		4/7/14		1815.689941		2.71%		49.389999		8.12%

		3/31/14		1865.089966		-2.65%		54.810001		-9.89%

		3/24/14		1857.619995		0.40%		50.73		8.04%

		3/17/14		1866.52002		-0.48%		53.919998		-5.92%

		3/10/14		1841.130005		1.38%		52.740002		2.24%

		3/3/14		1878.040039		-1.97%		55.279999		-4.59%

		2/24/14		1859.449951		1.00%		52.330002		5.64%

		2/18/14		1836.25		1.26%		52.98		-1.23%

		2/10/14		1838.630005		-0.13%		54.580002		-2.93%

		2/3/14		1797.02002		2.32%		55.009998		-0.78%

		1/27/14		1782.589966		0.81%		59.419998		-7.42%

		1/21/14		1790.290039		-0.43%		58.880001		0.92%

		1/13/14		1838.699951		-2.63%		63.950001		-7.93%

		1/6/14		1842.369995		-0.20%		60.709999		5.34%

		12/30/13		1831.369995		0.60%		57.169998		6.19%

		12/23/13		1841.400024		-0.54%		57.200001		-0.05%

		12/16/13		1818.319946		1.27%		57.029999		0.30%

		12/9/13		1775.319946		2.42%		54.200001		5.22%

		12/2/13		1805.089966		-1.65%		55.459999		-2.27%

		11/25/13		1805.810059		-0.04%		54.639999		1.50%

		11/18/13		1804.76001		0.06%		54.150002		0.90%

		11/11/13		1798.180054		0.37%		55.41		-2.27%

		11/4/13		1770.609985		1.56%		58.240002		-4.86%

		10/28/13		1761.640015		0.51%		56.75		2.63%

		10/21/13		1759.77002		0.11%		56		1.34%

		10/14/13		1744.5		0.88%		57.98		-3.41%

		10/7/13		1703.199951		2.42%		43.349998		33.75%

		9/30/13		1690.5		0.75%		45.799999		-5.35%

		9/23/13		1691.75		-0.07%		47.779999		-4.14%

		9/16/13		1709.910034		-1.06%		47.59		0.40%

		9/9/13		1687.98999		1.30%		46.810001		1.67%

		9/3/13		1655.170044		1.98%		44.849998		4.37%

		8/26/13		1632.969971		1.36%		43.549999		2.99%

		8/19/13		1663.5		-1.84%		44.509998		-2.16%

		8/12/13		1655.829956		0.46%		42.959999		3.61%

		8/5/13		1691.420044		-2.10%		43.900002		-2.14%

		7/29/13		1709.670044		-1.07%		43.610001		0.66%

		7/22/13		1691.650024		1.07%		42.75		2.01%

		7/15/13		1692.089966		-0.03%		42.950001		-0.47%

		7/8/13		1680.189941		0.71%		39.200001		9.57%

		7/1/13		1631.890015		2.96%		38.389999		2.11%

		6/24/13		1606.280029		1.59%		37.040001		3.64%

		6/17/13		1592.430054		0.87%		35.84		3.35%

		6/10/13		1626.72998		-2.11%		35.02		2.34%

		6/3/13		1643.380005		-1.01%		35.450001		-1.21%

		5/28/13		1630.73999		0.78%		35.75		-0.84%

		5/20/13		1649.599976		-1.14%		36.700001		-2.59%

		5/13/13		1667.469971		-1.07%		37.59		-2.37%

		5/6/13		1633.699951		2.07%		36.869999		1.95%

		4/29/13		1614.420044		1.19%		32.599998		13.10%

		4/22/13		1582.23999		2.03%		32.34		0.80%

		4/15/13		1555.25		1.74%		31.5		2.67%

		4/8/13		1588.849976		-2.11%		32.759998		-3.85%

		4/1/13		1553.280029		2.29%		31.040001		5.54%

		3/25/13		1569.189941		-1.01%		33.509998		-7.37%

		3/18/13		1556.890015		0.79%		32.630001		2.70%

		3/11/13		1560.699951		-0.24%		33.040001		-1.24%

		3/4/13		1551.180054		0.61%		33.290001		-0.75%

		2/25/13		1518.199951		2.17%		31.129999		6.94%

		2/19/13		1515.599976		0.17%		31.879999		-2.35%

		2/11/13		1519.790039		-0.28%		32.73		-2.60%

		2/4/13		1517.930054		0.12%		32.73		0.00%

		1/28/13		1513.170044		0.31%		31.9		2.60%

		1/22/13		1502.959961		0.68%		28.59		11.58%

		1/14/13		1485.97998		1.14%		26.639999		7.32%

		1/7/13		1472.050049		0.95%		25.870001		2.98%

		12/31/12		1466.469971		0.38%		29.309999		-11.74%

		12/24/12		1402.430054		4.57%		27.07		8.27%

		12/17/12		1430.150024		-1.94%		28.4		-4.68%

		12/10/12		1413.579956		1.17%		26.360001		7.74%

		12/3/12		1418.069946		-0.32%		25.51		3.33%

		11/26/12		1416.180054		0.13%		27.389999		-6.86%

		11/19/12		1409.150024		0.50%		27.41		-0.07%

		11/12/12		1359.880005		3.62%		26.120001		4.94%

		11/5/12		1379.849976		-1.45%		25.879999		0.93%

		10/31/12		1414.199951		-2.43%		25.98		-0.38%

		10/22/12		1411.939941		0.16%		26.09		-0.42%

		10/15/12		1433.189941		-1.48%		27.68		-5.74%

		10/8/12		1428.589966		0.32%		36.560001		-24.29%

		10/1/12		1460.930054		-2.21%		38.139999		-4.14%

		9/24/12		1440.670044		1.41%		36.970001		3.16%

		9/17/12		1460.150024		-1.33%		37.830002		-2.27%

		9/10/12		1465.77002		-0.38%		38.220001		-1.02%

		9/4/12		1437.920044		1.94%		37.919998		0.79%

		8/27/12		1406.579956		2.23%		33.950001		11.69%

		8/20/12		1411.130005		-0.32%		32.889999		3.22%

		8/13/12		1418.160034		-0.50%		34.669998		-5.13%

		8/6/12		1405.869995		0.87%		34.439999		0.67%

		7/30/12		1390.98999		1.07%		34.299999		0.41%

		7/23/12		1385.969971		0.36%		35.82		-4.24%

		7/16/12		1362.660034		1.71%		34.18		4.80%

		7/9/12		1356.780029		0.43%		31.66		7.96%

		7/2/12		1354.680054		0.16%		34.200001		-7.43%

		6/25/12		1362.160034		-0.55%		33.459999		2.21%

		6/18/12		1335.02002		2.03%		32.799999		2.01%

		6/11/12		1342.839966		-0.58%		31.74		3.34%

		6/4/12		1325.660034		1.30%		30.860001		2.85%

		5/29/12		1278.040039		3.73%		29.57		4.36%

		5/21/12		1317.819946		-3.02%		31.85		-7.16%

		5/14/12		1295.219971		1.74%		29.719999		7.17%

		5/7/12		1353.390015		-4.30%		30.799999		-3.51%

		4/30/12		1369.099976		-1.15%		31.48		-2.16%

		4/23/12		1403.359985		-2.44%		31.959999		-1.50%

		4/16/12		1378.530029		1.80%		27.940001		14.39%

		4/9/12		1370.26001		0.60%		26.73		4.53%

		4/2/12		1398.079956		-1.99%		27.74		-3.64%

		3/26/12		1408.469971		-0.74%		27.549999		0.69%

		3/19/12		1397.109985		0.81%		26.799999		2.80%

		3/12/12		1404.170044		-0.50%		27.07		-1.00%

		3/5/12		1370.869995		2.43%		26.6		1.77%

		2/27/12		1369.630005		0.09%		25.99		2.35%

		2/21/12		1365.73999		0.28%		26.620001		-2.37%

		2/13/12		1361.22998		0.33%		27.219999		-2.20%

		2/6/12		1342.640015		1.38%		26.02		4.61%

		1/30/12		1344.900024		-0.17%		25.43		2.32%

		1/23/12		1316.329956				25.549999

		1/17/12		1315.380005				25.200001

		1/9/12		1289.089966				24.08

		1/3/12		1277.810059				23.709999

		12/27/11		1257.599976				23.73

		12/19/11		1265.329956				24.540001

		12/12/11		1219.660034				23.950001

		12/5/11		1255.189941				25.41

		11/28/11		1244.280029				24.370001

		11/21/11		1158.670044				21.23

		11/14/11		1215.650024				22.43

		11/7/11		1263.849976				23.030001

		10/31/11		1253.22998				22.57

		10/24/11		1285.089966				23.65

		10/17/11		1238.25				17.32

		10/10/11		1224.579956				16.379999

		10/3/11		1155.459961				16.200001

		9/26/11		1131.420044				15.17

		9/19/11		1136.430054				14.96

		9/12/11		1216.01001				17.15

		9/6/11		1154.22998				17.07

		8/29/11		1173.969971				17.82

		8/22/11		1176.800049				18.34

		8/15/11		1123.530029				16.639999

		8/8/11		1178.810059				18.57

		8/1/11		1199.380005				19.1

		7/25/11		1292.280029				21.99

		7/18/11		1345.02002				24.02

		7/11/11		1316.140015				23.469999

		7/5/11		1343.800049				23.860001

		6/27/11		1339.670044				23.01

		6/20/11		1268.449951				22.09

		6/13/11		1271.5				22.92

		6/6/11		1270.97998				23.41

		5/31/11		1300.160034				23.59

		5/23/11		1331.099976				24.4

		5/16/11		1333.27002				23.969999

		5/9/11		1337.77002				23.379999

		5/2/11		1340.199951				23.459999

		4/25/11		1363.609985				24.139999

		4/18/11		1337.380005				24.99

		4/11/11		1319.680054				22.17

		4/4/11		1328.170044				21.200001

		3/28/11		1332.410034				20.700001

		3/21/11		1313.800049				21

		3/14/11		1279.209961				20.91

		3/7/11		1304.280029				21.040001

		2/28/11		1321.150024				21.68

		2/22/11		1319.880005				20.290001

		2/14/11		1343.01001				20.790001

		2/7/11		1329.150024				20.870001

		1/31/11		1310.869995				21.860001

		1/24/11		1276.339966				20.35

		1/18/11		1283.349976				19.870001

		1/10/11		1293.23999				20.5

		1/3/11		1271.5				20

		12/27/10		1257.640015				19.540001

		12/20/10		1256.77002				20.24

		12/13/10		1243.910034				20.110001

		12/6/10		1240.400024				18.67

		11/29/10		1224.709961				17.620001

		11/22/10		1189.400024				17.57

		11/15/10		1199.72998				17.5

		11/8/10		1199.209961				18.309999

		11/1/10		1225.849976				18.5

		10/25/10		1183.26001				17.02

		10/18/10		1183.079956				18.15

		10/11/10		1176.189941				20.48

		10/4/10		1165.150024				19.629999

		9/27/10		1146.23999				19.65

		9/20/10		1148.670044				19.66

		9/13/10		1125.589966				19.290001

		9/7/10		1109.550049				17.82

		8/30/10		1104.51001				17.219999

		8/23/10		1064.589966				16.299999

		8/16/10		1071.689941				17.24

		8/9/10		1079.25				17

		8/2/10		1121.640015				17.83

		7/26/10		1101.599976				17.35

		7/19/10		1102.660034				17.120001

		7/12/10		1064.880005				14.57

		7/6/10		1077.959961				14.44

		6/28/10		1022.580017				14.2

		6/21/10		1076.76001				14.96

		6/14/10		1117.51001				14.75

		6/7/10		1091.599976				14.54

		6/1/10		1064.880005				13.79

		5/24/10		1089.410034				14.92

		5/17/10		1087.689941				15.86

		5/10/10		1135.680054				17.02

		5/3/10		1110.880005				16.52

		4/26/10		1186.689941				17

		4/19/10		1217.280029				16.879999

		4/12/10		1192.130005				18.700001

		4/5/10		1194.369995				17.57

		3/29/10		1178.099976				19.58

		3/22/10		1166.589966				19.459999

		3/15/10		1159.900024				19.16

		3/8/10		1149.98999				19.18

		3/1/10		1138.699951				19.17

		2/22/10		1104.48999				18.1

		2/16/10		1109.170044				17.940001

		2/8/10		1075.51001				17.530001

		2/1/10		1066.189941				17.68

		1/25/10		1073.869995				18.75

		1/19/10		1091.76001				16.530001

		1/11/10		1136.030029				16.93

		1/4/10		1144.97998				17.66

		12/28/09		1115.099976				17.82

		12/21/09		1126.47998				17.82

		12/14/09		1102.469971				16.93

		12/7/09		1106.410034				17.4

		11/30/09		1105.97998				18

		11/23/09		1091.48999				16.08

		11/16/09		1091.380005				15.54

		11/9/09		1093.47998				15.78

		11/2/09		1069.300049				16.52

		10/26/09		1036.189941				15.72

		10/19/09		1079.599976				17.700001

		10/12/09		1087.680054				15.63

		10/5/09		1071.48999				16.25

		9/28/09		1025.209961				15.07

		9/21/09		1044.380005				14.57

		9/14/09		1068.300049				13.68

		9/8/09		1042.72998				13.62

		8/31/09		1016.400024				13.08

		8/24/09		1028.930054				13.5

		8/17/09		1026.130005				13.31

		8/10/09		1004.090027				10.13

		8/3/09		1010.47998				10.13

		7/27/09		987.47998				10.91

		7/20/09		979.26001				11.46

		7/13/09		940.380005				10.3

		7/6/09		879.130005				9.35

		6/29/09		896.419983				10.42

		6/22/09		918.900024				10.81

		6/15/09		921.22998				9.91

		6/8/09		946.210022				10.98

		6/1/09		940.090027				11.08

		5/26/09		919.140015				11.83

		5/18/09		887				11.97

		5/11/09		882.880005				11.56

		5/4/09		929.22998				12.54

		4/27/09		877.52002				12.06

		4/20/09		866.22998				12.12

		4/13/09		869.599976				10

		4/6/09		856.559998				8.68

		3/30/09		842.5				8.09

		3/23/09		815.940002				8.19

		3/16/09		768.539978				6.91

		3/9/09		756.549988				7.59

		3/2/09		683.380005				6.41

		2/23/09		735.090027				6.85

		2/17/09		770.049988				7.81

		2/9/09		826.840027				8.85

		2/2/09		868.599976				8.85

		1/26/09		825.880005				7.88

		1/20/09		831.950012				8.41

		1/12/09		850.119995				9.25

		1/5/09		890.349976				8.82

		12/29/08		931.799988				8.89

		12/22/08		872.799988				8.21

		12/15/08		887.880005				8.47

		12/8/08		879.72998				7.85

		12/1/08		876.070007				7.39

		11/24/08		896.23999				7

		11/17/08		800.030029				6.39

		11/10/08		873.289978				6.87

		11/3/08		930.98999				6.89

		10/27/08		968.75				6.93

		10/20/08		876.77002				5.62

		10/13/08		940.549988				6.08

		10/6/08		899.219971				6.77

		9/29/08		1099.22998				9.11

		9/22/08		1213.27002				11.23

		9/15/08		1255.079956				13

		9/8/08		1251.699951				13.19

		9/2/08		1242.310059				12.96

		8/25/08		1282.829956				13.04

		8/18/08		1292.199951				12.96

		8/11/08		1298.199951				13.02

		8/4/08		1296.319946				12.31

		7/28/08		1260.310059				10.54

		7/21/08		1257.76001				11.52

		7/14/08		1260.680054				11.45

		7/7/08		1239.48999				10.68

		6/30/08		1262.900024				11.16

		6/23/08		1278.380005				10.71

		6/16/08		1317.930054				12.12

		6/9/08		1360.030029				12.3

		6/2/08		1360.680054				12.9

		5/27/08		1400.380005				13.17

		5/19/08		1375.930054				12.72

		5/12/08		1425.349976				12.54

		5/5/08		1388.280029				12.44

		4/28/08		1413.900024				12.19

		4/21/08		1397.839966				10

		4/14/08		1390.329956				10.03

		4/7/08		1332.829956				9.95

		3/31/08		1370.400024				11.61

		3/24/08		1315.219971				11.19

		3/17/08		1329.51001				11.39

		3/10/08		1288.140015				10.92

		3/3/08		1293.369995				11.1

		2/25/08		1330.630005				12.35

		2/19/08		1353.109985				12.82

		2/11/08		1349.98999				13.02

		2/4/08		1331.290039				13.01

		1/28/08		1395.420044				12.06

		1/22/08		1330.609985				13.87

		1/14/08		1325.189941				13.4

		1/7/08		1401.02002				14.77

		12/31/07		1411.630005				16.5

		12/24/07		1478.48999				17.15

		12/17/07		1484.459961				17.620001

		12/10/07		1467.949951				17.77

		12/3/07		1504.660034				18.620001

		11/26/07		1481.140015				16.889999

		11/19/07		1440.699951				14.8

		11/12/07		1458.73999				15.87

		11/5/07		1453.699951				17.629999

		10/29/07		1509.650024				19.51

		10/22/07		1535.280029				18.85

		10/15/07		1500.630005				27.049999

		10/8/07		1561.800049				27.620001

		10/1/07		1557.589966				28.459999

		9/24/07		1526.75				25.33

		9/17/07		1525.75				25.559999

		9/10/07		1484.25				23.9

		9/4/07		1453.550049				23.84

		8/27/07		1473.98999				22.73

		8/20/07		1479.369995				23.42

		8/13/07		1445.939941				25.799999

		8/6/07		1453.640015				26.48

		7/30/07		1433.060059				25.639999

		7/23/07		1458.949951				27.08

		7/16/07		1534.099976				26.02

		7/9/07		1552.5				25.799999

		7/2/07		1530.439941				24.549999

		6/25/07		1503.349976				24.16

		6/18/07		1502.560059				24.26

		6/11/07		1532.910034				24.5

		6/4/07		1507.670044				23.110001

		5/29/07		1536.339966				22.700001

		5/21/07		1515.72998				22.639999

		5/14/07		1522.75				22.360001

		5/7/07		1505.849976				23.1

		4/30/07		1505.619995				23.5

		4/23/07		1494.069946				23.870001

		4/16/07		1484.349976				16.75

		4/9/07		1452.849976				16.92

		4/2/07		1443.76001				16.700001

		3/26/07		1420.859985				15.86

		3/19/07		1436.109985				16.43

		3/12/07		1386.949951				16

		3/5/07		1402.839966				16.59

		2/26/07		1387.170044				16.459999

		2/20/07		1451.189941				17.26

		2/12/07		1455.540039				17.559999

		2/5/07		1438.060059				16.219999

		1/29/07		1448.390015				16.469999

		1/22/07		1422.180054				13.99

		1/16/07		1430.5				14.44

		1/8/07		1430.72998				14.51

		1/3/07		1409.709961				13.64

		12/26/06		1418.300049				13.97

		12/18/06		1410.76001				13.97

		12/11/06		1427.089966				13.52

		12/4/06		1409.839966				14.16

		11/27/06		1396.709961				13.08

		11/20/06		1400.949951				13.22

		11/13/06		1401.199951				12.95

		11/6/06		1380.900024				12.83

		10/30/06		1364.300049				13

		10/23/06		1377.339966				14.5

		10/16/06		1368.599976				14.12

		10/9/06		1365.619995				15.03

		10/2/06		1349.589966				13.61

		9/25/06		1335.849976				11.38

		9/18/06		1314.780029				6.71

		9/11/06		1319.660034				6.76

		9/5/06		1298.920044				6.15

		8/28/06		1311.01001				6.11

		8/21/06		1295.089966				5.69

		8/14/06		1302.300049				5.94

		8/7/06		1266.73999				5.82

		7/31/06		1279.359985				6.34

		7/24/06		1278.550049				6.76

		7/17/06		1240.290039				6.51

		7/10/06		1236.199951				6.67

		7/3/06		1265.47998				7.2

		6/26/06		1270.199951				7.39

		6/19/06		1244.5				7.5

		6/12/06		1251.540039				7.59

		6/5/06		1252.300049				7.66

		5/30/06		1288.219971				7.79

		5/22/06		1280.160034				7.62

		5/15/06		1267.030029				7.49

		5/8/06		1291.23999				7.75

		5/1/06		1325.76001				8.6

		4/24/06		1310.609985				8.79

		4/17/06		1311.280029				9.15

		4/10/06		1289.119995				9.05

		4/3/06		1295.5				8.91

		3/27/06		1294.869995				9.17

		3/20/06		1302.949951				8.97

		3/13/06		1307.25				9.05

		3/6/06		1281.420044				8.21

		2/27/06		1287.22998				8.43

		2/21/06		1289.430054				8.38

		2/13/06		1287.23999				8.41

		2/9/06		1266.98999				8.25





Weekly Return - 5 Years	

-1.196994930559325E-3	1.1896949349114493E-3	1.0293566881086128E-2	-1.4638950148757103E-3	-1.0277152283087001E-3	1.7040106069184279E-2	-1.1025740271843302E-2	2.5331237861304428E-3	-6.4613480735467631E-4	3.0831031506521819E-2	-9.6686678801230636E-3	1.441413328410323E-2	8.0620718404405631E-3	3.8015913055507021E-2	-1.9389478842873297E-2	-6.888789537546694E-3	3.8349783292387055E-3	-9.6390511837039176E-3	-6.701208735985704E-3	1.6538530217154279E-3	1.1934605195611955E-2	5.3340536444941048E-3	-2.3931376195482381E-2	5.0436786796447374E-3	-6.7907326010633621E-3	-8.2384558944696587E-5	5.4054155160712571E-4	4.2648226822080536E-3	-6.5743046345781008E-4	6.1478434323639346E-3	1.4949100645575747E-2	1.2815307842768558E-2	3.2168250821523178E-2	-1.6323682406208313E-2	-1.1855565984829475E-2	-1.4576587303054803E-3	3.3264412659739589E-5	2.2774221101657093E-2	2.7900201024378076E-3	-5.1187126533450474E-3	-3.9510752948226533E-3	-1.2564677430437838E-2	5.2145632082447758E-3	1.6179920095877213E-2	-1.2147961987142459E-2	1.8094879548315675E-2	-6.6550885942012307E-3	1.3544789460506898E-2	1.1100031055655461E-2	2.6662529038544273E-2	1.5783885295637276E-2	2.8421582801067203E-2	-8.1221348379113979E-3	-3.102190518194612E-2	1.7483856301005532E-2	1.4130534864488427E-2	-2.1695848852942127E-2	-5.9644566630639599E-2	-8.2727471180002888E-3	2.7643259776859396E-2	-3.3890119694415699E-3	-3.7921464575231739E-2	7.5586161451929627E-4	4.5002801835279752E-4	3.2688370830608195E-2	-3.6280446731012751E-2	9.5413218389690333E-3	2.0288678885039216E-3	2.0677640319591493E-2	9.0426623112726586E-3	3.255679653592973E-2	1.036586999308233E-2	-1.3631079505778106E-2	-1.5400014913132549E-3	2.0731659362914233E-2	-3.401430167385075E-2	9.1227718762378878E-3	-5.768477856043569E-2	6.7241876532464495E-3	-1.2486699987247288E-2	1.1631854946708146E-2	-2.209588522940396E-2	2.4087109428690995E-2	-7.6999970033935961E-5	-1.1758305353621989E-2	-4.0284551302539589E-3	7.5831175003254325E-3	6.1162586177243062E-4	-6.9089327268592304E-3	-8.7815797681564372E-3	1.568771832204415E-3	3.1330663451442173E-3	3.7044518806835336E-3	-4.4387527267383429E-3	1.7542937272566436E-2	-9.9331733699050805E-3	1.6981508428938499E-2	2.8820394476323863E-3	-2.2332942370557187E-2	2.6638842218080411E-2	-8.6228227811919449E-3	-1.5794720836303178E-2	-2.7484475502658461E-3	6.3472210470589367E-3	2.0199769194292963E-2	3.0315932061393425E-2	-2.7697398464084016E-2	1.6044222248989437E-2	-1.2416808538401243E-2	-6.5056322606044728E-3	-1.4635440334403055E-2	8.7509327301046654E-3	3.4120223690046053E-2	-3.5193800084960897E-2	3.7774273912881901E-3	1.9675594863096243E-3	1.1608894229334065E-2	3.8879000299876518E-3	6.8729687882978854E-3	2.7217061253576133E-2	4.1245280580226029E-2	-1.0161948528794087E-2	-3.1388799352949269E-2	-7.5396284040401551E-3	-1.3703764261395602E-2	1.2520515583518813E-2	-1.1042392791116925E-2	2.1663327347577668E-3	7.5286515888716293E-3	1.7053166651592937E-2	1.2150660032989582E-2	3.3451637117710539E-3	-2.6886148444720839E-2	6.0658067231703814E-5	5.412780888247982E-3	-9.0005215624903243E-3	1.2483671511332846E-2	-9.7308227486558321E-4	1.3795327106726148E-2	-6.8121652381801148E-3	1.344894946700317E-2	1.2122890271890599E-2	1.2072275984942487E-2	-3.3005142807005969E-4	-1.4140547640202528E-3	9.5202268817830161E-3	-7.7751670035677942E-4	2.7075126589578807E-2	-2.6486671367358539E-2	4.0212589335312287E-3	-4.7682451324577348E-3	1.3790452021882045E-2	-1.9653486205572848E-2	9.9976275188274327E-3	1.2634418515997307E-2	-1.2944447732973785E-3	2.3154992452449168E-2	8.0949933945717763E-3	-4.3010198527949108E-3	-2.6328337026207967E-2	-1.9920233231978802E-3	6.0064323593987902E-3	-5.4469582216101963E-3	1.2693078603010582E-2	2.4220986249201978E-2	-1.6492263854288099E-2	-3.9876453030651004E-4	5.8182195648270407E-4	3.6592308903455554E-3	1.5570944043896756E-2	5.0918291612489872E-3	1.0626360142219136E-3	8.7532358842074692E-3	2.4248502928708657E-2	7.5125412599822868E-3	-7.3887985813506725E-4	-1.0620461684477136E-2	1.2985885064401336E-2	1.9828745764806793E-2	1.3594905842882751E-2	-1.8352887886985279E-2	4.6321447273055382E-3	-2.1041543244239763E-2	-1.0674574350792099E-2	1.0652333369399067E-2	-2.5999917784511799E-4	7.0825474606266044E-3	2.9597537552186165E-2	1.5943662087328319E-2	8.6973835775144732E-3	-2.1085199401070939E-2	-1.0131573311919367E-2	7.7510915765302037E-3	-1.1433066364205583E-2	-1.0716831673606203E-2	2.0670882666874689E-2	1.1942311464512575E-2	2.033828888372359E-2	1.7354116701494959E-2	-2.1147355954014863E-2	2.2899893345631857E-2	-1.0138933206429519E-2	7.9003178654210478E-3	-2.4411713459457315E-3	6.1371966300439087E-3	2.1723161681224339E-2	1.7154757463522722E-3	-2.7570012254831008E-3	1.225343022294525E-3	3.145720481894476E-3	6.7933166983414669E-3	1.1426789881785589E-2	9.462946595778501E-3	3.8051089421182274E-3	4.5663537241908012E-2	-1.9382560944529344E-2	1.1722059250817499E-2	-3.1662683583874741E-3	1.3344998008283948E-3	4.9888442538179997E-3	3.6231151880198466E-2	-1.4472566835048441E-2	-2.4289334033501239E-2	1.6006417372110911E-3	-1.4827064712143413E-2	3.2199407174053228E-3	-2.2136643647964766E-2	1.4062907800698302E-2	-1.3341081176464145E-2	-3.8341594679361097E-3	1.936823686143704E-2	2.2281056875802601E-2	-3.2244010005300287E-3	-4.9571478757382704E-3	8.7419455879346637E-3	1.0697420619108828E-2	3.622025805059847E-3	1.7106201413697578E-2	4.3337938901811344E-3	1.5501630763658427E-3	-5.4912637379581708E-3	2.0329293638607807E-2	-5.8234385317662441E-3	1.2959530769108189E-2	3.7260174600836603E-2	-3.0186147296331855E-2	1.7448754270327788E-2	-4.2980990959948798E-2	-1.1474663118393059E-2	-2.4412844434922434E-2	1.801190795822703E-2	6.0353647772294306E-3	-1.9898680244007497E-2	-7.3768097395950439E-3	8.1310606337123385E-3	-5.027923099604246E-3	2.4291179412676507E-2	9.053466961685279E-4	2.8482837351785739E-3	3.3131873866016127E-3	1.3845829702908208E-2	-1.6804289981930151E-3	-1.72198079732831E-2	5.3777631144836531E-2	-8.3969141242173587E-3	-4.4891208313900505E-2	2.051445534620638E-2	-2.1325237324203907E-2	-2.4060944162436516E-2	-2.6102422642895251E-2	2.5552584905113074E-2	6.6623448698068896E-2	-3.8777450072201999E-2	1.4234564075688147E-2	3.6049759274090411E-2	6.777088296614206E-2	6.5751439843874321E-3	-4.8379910614525061E-2	-1.5184826645625912E-2	1.338087644959853E-2	-4.3413333333333262E-2	-4.03693840551172E-3	3.090377369581343E-3	2.2333532821292763E-2	-4.1657945726226199E-2	3.3559955402178779E-2	-2.2674562328622513E-2	-8.6774906706223332E-3	4.1598605214012818E-2	3.0061693100130189E-2	5.3907154694746662E-2	2.6328537401808627E-2	-6.1497889786566989E-3	4.7249696544103877E-3	4.4810139240506378E-2	-2.1472528014969349E-3	4.313027925586169E-3	5.4846937376352694E-3	-9.8509472088912121E-3	2.2601059021051272E-2	1.7744452740682284E-2	1.8473963258659798E-2	3.4769288411987981E-2	-2.2742668631000194E-2	5.4444262223434662E-3	5.6118671122876744E-3	5.4780884200788887E-4	3.9726525428170741E-2	1.9303352124721212E-2	-4.7026291271384912E-2	2.7134593367446995E-2	7.6299645984720346E-2	3.3338615368326573E-2	7.6726813146083928E-2	-0.10763630904950772	-4.0821893571544518E-3	8.5151729529914247E-2	1.8209154390091031E-2	-7.2369410698425798E-2	-2.0045543509355852E-2	7.0346996029162848E-3	1.9170743817285334E-2	-1.4287787020297231E-2	-7.169036216260926E-3	-3.0894367157594579E-2	6.8462566796767431E-3	5.5285128169785827E-2	-5.2106596757677537E-2	2.6122808220635788E-2	-3.6928085376959172E-2	0.1206924774709817	7.5545363992646941E-2	-9.1372518010893258E-3	4.589549705576285E-3	-1.3409892490766006E-2	3.3663348940834364E-2	2.3397200136278617E-2	-5.220885280251452E-2	1.4526111345861674E-2	-6.8020455671124316E-2	-2.6346122180141052E-3	-3.1419473183102557E-2	3.807945238147508E-2	-6.9767411058062612E-2	3.1617429800086375E-2	-5.5301310549828618E-3	1.0538080623693373E-2	-9.6458093091141422E-3	3.4909869882575975E-3	1.7485296455254577E-3	3.6921082476383087E-2	2.3275374881508319E-2	1.6872469920250956E-4	-7.2014739105925422E-3	8.9557113889828267E-3	0	0.10865490616982192	-1.6761834283259575E-2	2.9194331753554438E-2	-2.3871224576772244E-2	-5.4914288212661824E-2	2.1436227224008626E-2	-1.9442984760903951E-2	-4.5335311084055479E-3	9.5053157981813737E-3	-1.5817398389546785E-3	4.1552278206987411E-2	2.9783261635876759E-2	-7.6749044148086448E-2	9.4870171991222434E-3	-9.0444292411495944E-2	0.11352314744620734	-8.1185845393575064E-3	-2.9914128808231216E-3	1.9738058496321615E-2	-1.8665275248014167E-2	-1.9332336754575863E-3	2.2278153072224291E-2	2.5612677353970763E-2	3.588473059524204E-2	-4.3709616946210296E-3	2.1747553398058252E-2	0.13486114731465079	3.5382573299809652E-3	-6.7436602704202681E-2	-8.8362419408956991E-2	-3.0794496523423892E-2	-3.6431692661870218E-4	-7.4127462047957494E-3	1.5607822541458297E-2	3.1312948400941598E-3	-1.1039006845962119E-3	4.435353826735329E-3	1.291656731248843E-2	-5.2164708087922097E-2	7.2094369412212228E-2	-2.8101312627103033E-2	-5.3377652316724741E-2	1.4559641335227323E-2	7.5014336228561421E-2	3.1705396449495923E-2	-4.8529137128145786E-2	-2.270650022511439E-2	8.8675409409284308E-3	7.5074541214480303E-2	1.8200141189077004E-2	-1.9432857426135226E-2	8.5999999999999948E-3	-6.3670447053541315E-2	8.1190586782558902E-2	-9.8887099089817507E-2	8.0425803272225566E-2	-5.9161686170685741E-2	2.2373833053703766E-2	-4.5947848153904632E-2	5.6372957906632534E-2	-1.2268742921857239E-2	-2.931480288329787E-2	-7.8166881591234146E-3	-7.4217437705063477E-2	9.1711445453270223E-3	-7.9280686797800051E-2	5.3368506891261797E-2	6.1920607378716436E-2	-5.2452796285791439E-4	2.9809223738545701E-3	5.2213984276494686E-2	-2.2719041159737541E-2	1.5007320918874838E-2	9.0488823989332903E-3	-2.273954159898928E-2	-4.8592065639008745E-2	2.6255541850220211E-2	1.3392857142857142E-2	-3.4149706795446655E-2	0.33748564417465482	-5.3493472783700285E-2	-4.1439933893677915E-2	3.9924143727672438E-3	1.6663084454965161E-2	4.370129514832978E-2	2.9850723991979879E-2	-2.1568165426563337E-2	3.6080052050280531E-2	-2.1412368044994558E-2	6.6498737296521448E-3	2.0116982456140277E-2	-4.6566005900675143E-3	9.5663262865733095E-2	2.1099297241450751E-2	3.6447029253590099E-2	3.3482170758928377E-2	2.3415191319246152E-2	-1.2129788092248494E-2	-8.3915804195804113E-3	-2.5885585125733385E-2	-2.3676483107209444E-2	1.9528099254898363E-2	0.13098163380255423	8.0395176252317842E-3	2.6666666666666776E-2	-3.8461479759553191E-2	5.5412272699346975E-2	-7.3709255369099183E-2	2.6968954122925187E-2	-1.2409200592941769E-2	-7.5097624659128132E-3	6.9386510420382436E-2	-2.3525722193404083E-2	-2.5970088603727327E-2	0	2.6018808777429413E-2	0.11577474641483032	7.3198238483417374E-2	2.9764127183450867E-2	-0.11736602242804589	8.2748393055042516E-2	-4.6830985915492902E-2	7.7389943953340451E-2	3.3320305762446052E-2	-6.8638155116398439E-2	-7.2969719080629705E-4	4.9387402397113297E-2	9.2736479626601576E-3	-3.8491531947651616E-3	-4.2161747796090237E-3	-5.7442196531791903E-2	-0.24288842333456173	-4.1426272716997274E-2	3.1647226625717416E-2	-2.2733305697419656E-2	-1.0204055201359179E-2	7.9114719362591689E-3	0.11693657976622739	3.222870271294314E-2	-5.1341191308981231E-2	6.67825222643007E-3	4.0816327720592811E-3	-4.2434422110552782E-2	4.7981275599765963E-2	7.9595704358812372E-2	-7.4269032916110159E-2	2.2116019788285018E-2	2.012195183298645E-2	3.339631379962197E-2	2.8515844830983576E-2	4.3625329726073726E-2	-7.1585557299843047E-2	7.1668945883881077E-2	-3.5064936203406963E-2	-2.1601048284625182E-2	-1.5018742647645246E-2	0.14387966557338353	4.5267527123082615E-2	-3.6409516943042466E-2	6.8965882721084221E-3	2.7985075671084915E-2	-9.9741780568895679E-3	1.7669172932330782E-2	2.347056560215479E-2	-2.366645290509193E-2	-2.2042543058139089E-2	4.6118332052267556E-2	2.3200943767204083E-2	S&P 500 Daily Return





ALGN Daily Return









Operating Leases

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

																																						Step Function

				Present Value - Op. Lease Commitment 		25.9		24.2		26.6		22.9		18.9		25.0		25.5		26.0		26.5		27.0		27.5		28.0		28.5		29.0		29.5				0.5

				Rental Expense		6.1		6.9		7.3		7.6		8.2		8		8.3		8.5		8.8		9.0		9.3		9.5		9.8		10.0		10.3				0.25

				Interest Exp. Adjustment for Op. Lease		0.6		0.6		0.7		0.6		0.5		0.6		0.6		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7

				Depreciation for Op. Leases		5.5		6.3		6.6		7.0		7.7		7.4		7.6		7.9		8.1		8.3		8.6		8.8		9.0		9.3		9.5

				Cost of Debt: 		3%

				TICKER: 		ALGN

						2011								2012								2013								2014								2015

						FY2011								FY2012								FY2013								FY2014								FY2015

						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value						Op. Lease 
Commitments		Present 
Value

				2012		7.177

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", C16)		7.00				2013		7.289

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", G16, "1/24/2017")		7.11				2014		7.878

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", K16, "1/24/2017")		7.69				2015		9.13

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", O16, "1/24/2017")		8.91				2016		10.236

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", S16, "1/24/2017")		9.99

				2013		5.394

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", C16, "1/24/2017")		5.13				2014		6.387

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", G16, "1/24/2017")		6.08				2015		7.463

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", K16, "1/24/2017")		7.10				2016		8.293

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", O16, "1/24/2017")		7.89				2017		6.078

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", S16, "1/24/2017")		5.79

				2014		4.19

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", C16, "1/24/2017")		3.89				2015		5.037

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", G16, "1/24/2017")		4.68				2016		6.708

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", K16, "1/24/2017")		6.23				2017		4.659

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", O16, "1/24/2017")		4.33				2018		2.475

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", S16, "1/24/2017")		2.30

				2015		4.087

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", C16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", G16, "1/24/2017")		3.70				2016		4.758

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", G16, "1/24/2017")		4.31				2017		4.316

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", K16, "1/24/2017")		3.91				2018		1.545

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", O16, "1/24/2017")		1.40				2019		0.527

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", S16, "1/24/2017")		0.48

				2016		4.133

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", C16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", G16, "1/24/2017")		3.65				2017		2.247

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", G16, "1/24/2017")		1.99				2018		1.483

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", K16, "1/24/2017")		1.31				2019		0.209

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", O16, "1/24/2017")		0.18				2020		0.326

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", S16, "1/24/2017")		0.29

				After 2016		2.919

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", C16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", G16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", G16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", K16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", G16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", K16, "1/24/2017")		2.52				After 2017		0

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", G16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", K16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", K16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", O16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", K16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", O16, "1/24/2017")		- 0				After 2018		0.425

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", K16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", O16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", O16, "1/24/2017")								

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY", S16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", O16, "1/24/2017")		0.37				After 2019		0.21

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", O16, "1/24/2017")		0.18				After 2020		0.108

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", S16, "1/24/2017")		0.09

						Debt Value of Leases:		25.90						Debt Value of Leases:		24.16						Debt Value of Leases:		26.61						Debt Value of Leases:		22.89						Debt Value of Leases:		18.93

				Debt Value of Leases Summary										Rental Expenses

				2011		25.90								2011		6.1

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G29), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY1", S16, "1/24/2017")		

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", O16, "1/24/2017")		2012		24.16								2012		6.9

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G30), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY2", S16, "1/24/2017")		2013		26.61								2013		7.3

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G31), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY3", S16, "1/24/2017")		2014		22.89								2014		7.6

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G32), "1/24/2017")

																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_CY4", S16, "1/24/2017")		2015		18.93								2015		8.2

Conor Larkin: =CIQ($C$14, "IQ_NET_RENTAL_EXP_FN", ("FY"&G33), "1/24/2017")



																																						

Conor Larkin: =CIQ($C$14, "IQ_OL_COMM_AFTER_FIVE", S16, "1/24/2017")



Debt & Interest Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Cash Flow Available for finacing activities												184.34		255.36		334.28		368.61		403.54		438.02		470.77		500.90		524.09		544.38

				Repurchase of equity												0.00		-159.79		-191.16		-211.14		-230.24		-247.86		-263.34		-276.10		-285.60		-291.42

				Dividends												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Option proceeds												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Plus: beg. Cash Balance												527.30		711.64		807.22		950.34		1107.82		1281.12		1471.29		1678.72		1903.52		2142.00

				Less: Min. Cash Balance												-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00		-500.00

				Cash Available for debt repayment												211.64		307.22		450.34		607.82		781.12		971.29		1178.72		1403.52		1642.00		1894.96

				Long-term debt issuance												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Long-term debt (repayment)												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Excess cash available for revolver												211.64		307.22		450.34		607.82		781.12		971.29		1178.72		1403.52		1642.00		1894.96



				Revolver

				Beginning Balance												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Issuance / (repayment) of revolver												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Ending Balance		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



				Long-term Debt

				Beginning balance												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Issuance												0		0		0		0		0		0		0		0		0		0

				(Repayment)												0		0		0		0		0		0		0		0		0		0

				Ending balance		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



				Revolver								Average Balances				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

												Interest Rate				2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%

												Interest Expense				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



				Long-term debt								Average Balances				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

												Interest Rate				4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%		4.50%

												Interest Expense				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



												Total interest expense				6.40

Conor Larkin: Conor Larkin:
As announced in the annual earnings press release		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



				Cash								Average balances 				619.47		759.43		878.78		1029.08		1194.47		1376.21		1575.01		1791.12		2022.76		2268.48

												Interest Rate				0.00%

Conor Larkin: Conor Larkin:
As announced in annual earnings press release		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%

												Interest (Income)				0.00		-3.80		-4.39		-5.15		-5.97		-6.88		-7.88		-8.96		-10.11		-11.34





Working Capital Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Total Revenue		479.7		560.0		660.2		761.7		845.5		1,079.9		1,252.7		1,434.3		1,620.7		1,807.1		1,987.8		2,156.8		2,307.8		2,434.7		2,532.1

				COGS		99.8		125.3		145.3		165.3		187.4		242.0		250.4		291.7		335.3		380.5		426.1		470.7		515.2		553.6		586.4



				Working Capital Balances

				Accounts Receivable, Net		91.5		99.0		113.3		129.8		158.6		193.7		224.7		257.3		290.8		324.2		356.6		386.9		414.0		436.8		454.3

				Inventory		9.4		15.1		14.0		15.9		19.5		22.0		22.7		26.5		30.4		34.5		38.7		42.7		46.8		50.2		53.2

				Prepaid Exp.		31.8		35.2		18.8		19.6		26.5

				Deferred Tax Assets, Curr.		- 0		- 0		28.6		37.1		- 0

				Restricted Cash		4.0		1.6		- 0		0.2		0.2

				Other Current Assets

Conor Larkin: Conor Larkin:
Includes prepaid expense, deferred tax assets, restricted cash		35.8		36.8		47.5		56.8		26.7		68.8		79.8		91.3		103.2		115.1		126.6		137.4		147.0		155.1		161.3

				Total non-cash CA		136.7		150.9		174.7		202.5		204.7		284.5		327.2		375.1		424.4		473.8		521.9		567.0		607.8		642.1		668.7



				Accounts Payable		19.3		19.5		17.7		23.2		34.4		34.1		35.3		41.1		47.2		53.6		60.0		66.3		72.6		78.0		82.6

				Accrued Exp.		69.0		69.6		76.0		82.7		102.5		120.7		125.0		145.5		167.3		189.8		212.6		234.8		257.1		276.2		292.6

				Curr. Income Taxes Payable		0.4		0.6		1.2		2.0		2.6

				Unearned Revenue, Current		52.3		62.0		77.3		90.7		129.6

				Other Current Liabilities		7.2		4.1		3.1		3.1		2.6

				Other Current Liabilities

Conor Larkin: Conor Larkin:
Includes Current Income taxes payable, unearned revenue current, other current liabilities		

Conor Larkin: Conor Larkin:
Includes prepaid expense, deferred tax assets, restricted cash		59.9		66.6		81.6		95.9		134.8		128.7		133.2		155.2		178.4		202.4		226.6		250.3		274.1		294.5		311.9

				Total non-debt current liabilities		148.12		155.77		175.34		201.81		271.67		283.5		293.5		341.8		392.9		445.8		499.3		551.5		603.7		648.7		687.2



				Net Working Capital		11.37		4.85		0.66		(0.69)		66.96		(0.92)		(33.78)		(33.35)		(31.48)		(27.98)		(22.62)		(15.52)		(4.04)		6.59		18.42



				(Increase) / decrease in working capital												(67.9)		(32.9)		0.4		1.9		3.5		5.4		7.1		11.5		10.6		11.8

				Ratios & Assumptios

				Number of Days in the period		365

				Accounts Receivable, net (collection period in days)		69.6		64.5		62.6		62.2		68.4		65.5		65.5		65.5		65.5		65.5		65.5		65.5		65.5		65.5		65.5

				Inventories (days outstanding)		34.4		44.1		35.1		35.2		37.9		33.1		33.1		33.1		33.1		33.1		33.1		33.1		33.1		33.1		33.1

				Other Current Assets (as a % of sales)		7.5%		6.6%		7.2%		7.5%		3.2%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%		6.4%



				Accounts Payable (days outstanding)		70.5		57.0		44.5		51.3		66.9		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4

				Accrued Liabilities (as a % of COGS)		69.1%		55.6%		52.3%		50.0%		54.7%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%		49.9%

				Other Current Liabilities (as a % of COGS)		60.0%		53.2%		56.1%		58.0%		72.0%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%





Depreciation Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Total Revenue		479.7		560.0		660.2		761.7		845.5		1,079.9		1,252.7		1,434.3		1,620.7		1,807.1		1,987.8		2,156.8		2,307.8		2,434.7		2,532.1

		IQ_CAPEX		Capital Expenditures		30.4

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,C$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		38.3

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,D$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		19.4

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,E$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		24.1

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,F$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		53.5

Conor Larkin: =-CIQ(Master!$C$2,$A6,Master!$C$3,G$3,Master!$C$4,Master!$C$5,Master!$C$6,Master!$C$7)		60.0

Conor Larkin: Conor Larkin:
From 2015 Annual report p.44		75.2		78.9		81.0		81.3		79.5		75.5		69.2		60.9		50.6				Step Function

				Capital Expenditures as % of Sales		6.3%		6.8%		2.9%		3.2%		6.3%		5.6%		6.0%		5.5%		5.0%		4.5%		4.0%		3.5%		3.0%		2.5%		2.0%				0.5%

				Depreciation Expense 		12.1		13.3		13.9		14.8		15.4		20.0		60.1		64.3		67.3		68.7		68.4		66.1		61.6		55.1		46.6				Step Function

				Depreciation as % of CapEx		39.8%		34.7%		71.4%		61.6%		28.8%		33.3%		80.0%		81.5%		83.0%		84.5%		86.0%		87.5%		89.0%		90.5%		92.0%				1.5%

				Depreciation as  % of PP&E		22.4%		16.8%		18.3%		16.5%		11.3%

				Beginning PP&E												136.5		176.5		191.5		206.1		219.9		232.5		243.6		253.0		260.7		266.4

				Capital Expenditures				Historicals not needed								60.0		75.2		78.9		81.0		81.3		79.5		75.5		69.2		60.9		50.6

				(Depreciation Expense)												(20.0)		(60.1)		(64.3)		(67.3)		(68.7)		(68.4)		(66.1)		(61.6)		(55.1)		(46.6)

				(Asset Sales and Write-offs)												0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Ending PP&E		54.0		79.2		75.7		90.1		136.5		176.5		191.5		206.1		219.9		232.5		243.6		253.0		260.7		266.4		270.5





Amortization Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Sales		479.7		560.0		660.2		761.7		845.5		1079.9		1252.7		1434.3		1620.7		1807.1		1987.8		2156.8		2307.8		2434.7		2532.1

				Additions to definite life intangibles		47.8		-4.2		-22.0		-3.1		-2.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Additions as a % of sales		10.0%		-0.8%		-3.3%		-0.4%		-0.3%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

				Amortization Expense		5.4		4.4		2.9		3.1		2.6		2.6

Conor Larkin: Conor Larkin:
2015 10-k p. 77		2.6		2.6		2.592		2.582		2.5		2.5		0.114		0		0

				Beginning definite life intangibles												18.1		15.5		12.9		10.3		7.7		5.1		2.6		0.1		0.0		0.0

				Additions to definite life intangibles				Historicals not needed								0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				(Amortization Expense)												-2.6		-2.6		-2.6		-2.592		-2.582		-2.5		-2.5		-0.114		0		0

				(Write-offs)												0		0		0		0		0		0		0		0		0		0

				Ending Definite Life intangibles

Conor Larkin: Conor Larkin:
Consistent with estimated useful life range (1-15 years) found on p.63 in 2015 10-k 		50.0		45.8		23.7		20.7		18.1		15.5		12.9		10.3		7.7		5.1		2.6		0.1		0.0		0.0		0.0





Other Long-Term Items

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Assets

				Long-term Investments		0.0		21.3		102.0		147.9		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4		151.4

				Goodwill		135.4		99.2		61.6		61.4		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1		61.1

				Deferred Tax Assets, LT		22.3		21.6		15.8		3.1		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4

				Other Long-Term Assets		2.7		3.5		8.6		7.7		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2		8.2

				Total Other long-term assets		160.5		145.6		188.0		220.0		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1		272.1

				(Increase) / Decrease in other long-term assets				14.9		-42.4		-32.0		-52.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



				Liabilities

				Other Non-Current Liabilities		10.4		19.2		22.8		33.4		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0

				(Increase) / Decrease in other long-term liabilities				-8.9		-3.6		-10.6		-5.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Change in Other long-term assets and Liabilities				6.1		-46.1		-42.6		-57.7		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0





Shareholder's Equity Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25



				Beginning Equity balance												847.9		1137.5		1278.4		1433.1		1599.9		1779.7		1973.2		2180.4		2401.2		2634.9

				Net Income												189.621		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6

				Stock-based compensation expense				Historicals Not Needed								100

Conor Larkin: Conor Larkin:
10_k p.58
		100		100		100		100		100		100		100		100		100

				Repurchase of equity												0.0		-159.8		-191.2		-211.1		-230.2		-247.9		-263.3		-276.1		-285.6		-291.4

				Dividends												0		0		0		0		0		0		0		0		0		0

				Option proceeds												0		0		0		0		0		0		0		0		0		0

				Ending Equity Balance		490.8		581.3		634.0		752.8		847.9		1137.5		1278.4		1433.1		1599.9		1779.7		1973.2		2180.4		2401.2		2634.9		2880.1

				Share Repurchase Assumptions

				Current Year EPS												$2.33		$2.42		$2.90		$3.20		$3.49		$3.76		$3.99		$4.18		$4.33		$4.42

				Assumed current year P/E multiple				Historicals Not Needed								33.0x

Conor Larkin: Conor Larkin:
P/NTM Average as of 2/18/2017 from CapIQ		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x		33.0x

				Projected share price												$76.78		$79.89		$95.58		$105.57		$115.12		$123.93		$131.67		$138.05		$142.80		$145.71

				Shares repurchased - millions		0.322		1.73		2.722		1.914		1.696		0.000		2.000		2.000		2.000		2.000		2.000		2.000		2.000		2.000		2.000

				$ amount repurchased		2.7		15.399		24.528		17.804		15.669		0.0		159.8		191.2		211.1		230.2		247.9		263.3		276.1		285.6		291.4

				New Shares from exercised options

				New Shares issued from options  - millions

Conor Larkin: Conor Larkin:
ALGn has not granted options since 2011 and does not plan on granting more in the future
		0.00		0.00		0.00		0.17		0.50		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Average Strike price		16.82		16.82		16.82		16.82		15.14		0		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Option proceeds		0		0		0		2.89304		7.50944		0		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Dividend Assumptions

				Dividends 

Conor Larkin: Conor Larkin:
"We have never declared or paid any cash dividends on our common stock.  We currently intend to retain any future earnings to fund the development and
growth of our business and do not anticipate paying any cash dividends in the foreseeable future." 2015 10-k p.30												

Conor Larkin: Conor Larkin:
P/NTM Average as of 2/18/2017 from CapIQ		

Conor Larkin: Conor Larkin:
ALGn has not granted options since 2011 and does not plan on granting more in the future
												

Conor Larkin: Conor Larkin:
10_k p.58
		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Net Income		66.7		58.7		64.3		145.8		144.0		189.6		200.7		245.8		277.9		310.1		341.3		370.6		396.9		419.2		436.6

				Dividend Payout Ratio		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%





Shares Outstanding Schedule

		(in $ millions, except per share data)

						Historical										Projected

						12/31/11		12/31/12		12/31/13		12/31/14		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Beginning balance - basic (actual)												79.9

Conor Larkin: Conor Larkin:
As announced in annual earnings estimate		79.9		81.9		83.9		85.9		87.9		89.9		91.9		93.9		95.9

				Shares issued from options				Historicals not needed								0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Shares repurchased 												0		2		2		2		2		2		2		2		2		2

				Ending Balance - basic (actual)		78		80.5		80.6		80.8		80		79.9		81.9		83.9		85.9		87.9		89.9		91.9		93.9		95.9		97.9



				Average basic shares		77.988		80.529		80.551		80.754		79.998		79.95		80.9		82.9		84.9		86.9		88.9		90.9		92.9		94.9		96.9

				Effects of dilutive securities		2.306		2.511		2.038		1.529		1.523		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814		1.9814

				Average diluted shares		80.294		83.04		82.589		82.283		81.521		81.5

Conor Larkin: Conor Larkin:
Cap IQ as of Annual earnings press release		

Conor Larkin: Conor Larkin:
As announced in annual earnings estimate		82.8814		84.8814		86.8814		88.8814		90.8814		92.8814		94.8814		96.8814		98.8814





NOLs

		(in $ millions, except per share data)

				Net Operating Loss and Capital Loss carryforwards:		31.247

				NOTE: It was determined that these NOL will NOT materially impact the per share valuation and there for will not be incorporated into this analysis.







Valuation Graph

				P/E		EV / EBITDA		EV / EBIT		EV / Sales

		Best		$88.76		$84.22		$101.80		$83.01

		Base		81.58		82.62		99.82		81.43

		Worst		72.47		81.03		97.85		79.85



Relative Valuation



Best	P/E	EV / EBITDA	EV / EBIT	EV / Sales	88.756294108711074	84.221203098570157	101.79520072650598	83.007507558919542	Base	P/E	EV / EBITDA	EV / EBIT	EV / Sales	81.575671100000008	82.615925400558311	99.815378293487242	81.430951479992288	Worst	P/E	EV / EBITDA	EV / EBIT	EV / Sales	72.474253250000004	81.03391259672054	97.84855511603125	79.854395401065062	











Align Technology
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Free Cash Flow to the Firm 80% $109.24 $87.39
EV/EBITDA 5% $82.94 $4.15
EV/EBIT 5% $100.21 $5.01
EV/Sales 5% $81.75 $4.09
P/E 5% $82.79 $4.14
Intrinsic Value $104.78
Price (as of April 18, 2017) $116.32
Estimated Upside / (Downside) (9.9%)

Recommendation: Sell Portfolio Decision: Sell

Investment Thesis

1. Align Technology is a stable company with a bright future, however it is currently overvalued
2. The company’s main competitive advantage is in the form of patents, which are beginning to expire
3. Terminal growth rate assumptions are too high at current valuations
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Price (as of 4/18/17):                                 $80.70
TTM Price-to-Earnings: 24.1x
Market Capitalization:                               $7.7 bn
Dividend Yield:                                            0.49%
TTM Earnings Per Share:                              $3.34

Wabtec Corporation
NYSE: WAB

Focus

Earnings
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• Provider of equipment, systems and value-added 
services for transit and freight rail

• Recent acquisition of Faiveley Transport, 
growing revenues by 33%

Wabtec Corporation
Earnings

Earnings Analysis Overview Recent Earnings Surprise

Business Overview Projected FY17 EPS consistent with analysts

• Projected earnings over the next four quarters 
using heuristic and pro forma analyses

• Heuristic approach not particularly relevant due 
to acquisition 
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• Wabtec has seen weakness in its most profitable 
freight segment

• Slowdown in Positive Train Control Revenues 
and Overall Freight Market are driving this shift

Wabtec Corporation
Earnings

Operating Profit Operating Margin

The Story is in the Segments Revenue

Source: S&P Capital IQ
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Wabtec Corporation
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow $77.15 100% $77.83
Forward EV/EBITDA $82.38 0% $0.00
Forward P/E $82.62 0% $0.00
Forward EV/Revenue $51.42 0% $0.00
Intrinsic Value $77.83
Price (as of April 18, 2017) $80.70
Estimated Upside / (Downside) (3.6%)

Recommendation: Sell Portfolio Decision: Sell

Investment Thesis

1. Projected continued weakness in high margin freight segment
2. Integration risk of Faiveley Transport Group acquisition
3. Highly susceptible to trade policy  & FX (about 2/3 of est. 2017 sales will be from non-USA)
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Price (as of 4/18/17):                                 $27.04
TTM Price-to-Earnings: 31.9x
Market Capitalization:                                $9.5 bn
Dividend Yield:                                               2.19%
TTM Earnings Per Share: $0.85

The Mosaic Company
NYSE: MOS

One-Year Price Chart

Focus

Company & Industry Overview
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• Global producer and marketer of concentrated 
phosphate and potash crop nutrients

• Founded in 2004 from IMC Global’s fertilizer division 
and Cargill’s crop nutrient division

• Headquartered in Plymouth, MN

• Employs 8,900 people

• Expected increase in global demand for crop nutrient 
products as population increases

• Fluctuating selling prices and input prices makes 
predictable revenue growth and margin protection 
difficult 

• Expected normalization of profit margins and selling 
prices through 2020

The Mosaic Company
Company & Industry Overview

Industry Competitors 

Highlights Financials

Source: Company filings 
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The Mosaic Company 
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow (Base) 80% $31.85 $25.48
Discounted Cash Flow (Upside) 10% $44.26 $4.43
Discounted Cash Flow (Downside) 8% $12.25 $0.98
EV/EBITDA 2% $36.26 $0.73
Intrinsic Value $31.61
Price (as of April 18, 2017) $27.04
Estimated Upside / (Downside) 16.9%

Recommendation: Neutral Portfolio Decision: Sell

Investment Thesis

1. MOS is subject to seasonal demand for its products within a volatile cyclical commodity industry
2. Revenue growth is tied to selling prices and operating margins are driven by input prices
3. The valuation is derived with substantial weight on the upside; MOS does not provide enough upside for the uncertainty
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Price (as of 4/18/17):                                 $19.10
TTM Price-to-Earnings:                                 48.6x
Market Capitalization:                                $9.1 bn
Dividend Yield:                                                     n/a
TTM Earnings Per Share: $0.44

Under Armour
NYSE: UAA

One-Year Price Chart

Source: S&P Capital IQ, Yahoo! Finance
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Under Armour
Discounted Cash Flow

Three Scenarios; Two Main Drivers

Beta

Source: Company filings, S&P Capital IQ, AIM / Turrent 2017

Restructuring
• Growth has decreased from +20% to +12% for 2017
• Long-run rate dropped significantly (Will not hit 7.5B revenue mark for 

2018) 
• Transitioning from high growth phase to steady growth rate
• Increasing pressure in COGS
• Heavy investments planned in Footwear and Connected Fitness 
• Interest Expense expected to almost double in 2017
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• Seven large movements in the stock price with a magnitude of 
around plus/minus 20%, if we take into account movements equal 
or large than 10%, there is a total of 43

• Standard 60-month Beta ignores these movements and does a poor 
job in explaining stock price gyrations (Raw Beta 0.15, R2 less than 
0.01) 

• Daily 60-month Beta embraces the movements and explains 
performance (Raw Beta 1.26, R2 0.19)

• In order to damper movements, it was necessary to use an adjusted 
Beta of 1.17 
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Under Armour
Discounted Cash Flow

Results

Implied Stock Price $10.9 $11.6 $18.8 $22.3 $27.6 $32.8

$5,311
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Downside

Base

Upside

Enterprise Value

$14,900

$10,300

$5,646

WACC

7.6%
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Under Armour
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 85% $23.68 $20.13
Forward P/E 5% $17.69 $0.88
Forward EV/EBITDA 5% $20.68 $1.03
LTM EV/Revenue 5% $20.78 $1.04
Intrinsic Value $23.09
Price (as of April 18, 2017) $19.10
Estimated Upside / (Downside) 20.9%

Recommendation: Sell Portfolio Decision: Retain

Investment Thesis

1. Shifting from being a high growth company to a more stable and established enterprise, which is why there was a price correction
2. Around 83% of its sales come from North America, therefore it faces substantial challenges in the overseas markets
3. Established brand that is here to stay, but needs to refocus its business model in terms of innovation and distribution
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Intel Corporation
NASDAQ: INTC

One-Year Price Chart

$29

$30

$31

$32

$33

$34

$35

$36

$37

$38

Apr-16 Jun-16 Aug-16 Oct-16 Dec-16 Feb-17 Apr-17

Source: Yahoo! Finance, S&P Capital IQ

Price (as of 4/18/17):                                 $35.77
TTM Price-to-Earnings:                                 17.4x
Market Capitalization:                           $174.1 bn
Dividend Yield:                                               3.07%
TTM Earnings Per Share:                              $2.56

Focus

Company & Industry Overview
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• Diminishing architectural, cost, and manufacturing 
advantages

• Increased competition in Data Center Group and Client 
Computing Group

• AMD Ryzen, Apple, etc.

• Declining PC demand will suppress revenue for 3-5 
years

• Altera acquisition was defensive, but servers still 
shifting DC workloads

• Google has entered space with TPUs

• Mobileye acquisition aimed at autonomous vehicles 
signals future of company

• Overpaid when compared to comparables
• Significant competition in this space
• How much and when revenues will be material is highly 

uncertain

Intel Corporation
Company & Industry Overview

Semiconductor Market Share (Revenue) Acquisitions
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Intel Corporation
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 90% $36.41 $32.77
Forward P/E 5% $34.35 $1.72
Forward EV/EBITDA 5% $31.88 $1.59
Forward P/Sales 0% $37.90 $0.00
Intrinsic Value $36.08
Price (as of April 18, 2017) $35.77
Estimated Upside / (Downside) 0.9%

Recommendation: Sell Portfolio Decision: Sell

Investment Thesis

1. Mature company going through aggressive transformation
2. Reliance on high growth of the internet of things group and the future of autonomous vehicles
3. Declining PC revenues, reliance on riskier business units, and significant increased competition in all business units will suppress 

revenues
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Price (as of 4/18/17):                                 $99.29
TTM Price-to-Earnings:                               40.74x
Market Capitalization:                             $62.2 bn
Dividend Yield:                                               0.55%
TTM Earnings Per Share: $2.57

NVIDIA Corporation
NASDAQ: NVDA

One-Year Price Chart

Focus

Relative Valuation
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• Semiconductor fabless company founded in 1993
• Main product: graphics processing units (GPUs) 
• Focus on 4 markets:

• Gaming
• Professional Visualization
• Data Centers
• Auto

Source: SEC, Company Website

NVIDIA Corporation
Company Overview

2016 Revenue by Segment ($ millions) 2016 Revenue by Region  ($ millions)

Company Overview Revenue Growth

3,998 4,280 4,130 4,682 5,010

6,910

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2011 2012 2013 2014 2015 2016

$ 
m

ill
io

ns

$1,912 

$806 

$749 

$643 

$482 
$418 

Taiwan

China

Other Asia Pacific

United States

Europe

Other Americas
$5,822 

$824 
$264 

Graphics Processing Unit (GPU)

Tegra Processor

Other

70



NVIDIA Corporation
Relative Valuation
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NVIDIA Corporation
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 85% $90.20 $76.67
EV/Revenue 5% $67.61 $3.38
EV/EBITDA 5% $64.34 $3.22
Forward P/E 5% $53.60 $2.68
Intrinsic Value $85.95
Price (as of April 18, 2017) $99.29
Estimated Upside / (Downside) (13.4%)

Investment Thesis

1. Trading at much higher multiples compared to peers; most of the upside potential has been consumed during 2016
2. Many other semiconductor companies equally well positioned in the future IOT market
3. Heavily rely on the gaming market; face competition in the high end gaming market as AMD release its new product in 2017 

Recommendation: Sell Portfolio Decision: Sell

72



Class A Price (4/18/17):                          $853.99
Class C Price (4/18/17):                          $836.82
TTM Price-to-Earnings:                                 30.9x
Market Capitalization:        $602 bn
Dividend Yield:                                                     n/a
TTM Earnings Per Share:                            $27.88

Alphabet
NASDAQ: GOOGL (Class A); GOOG (Class C)

One-Year Price Chart

Focus

Discounted Cash Flow
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Unadjusted Monthly Regression (Outliers) 1.128

Adjusted Monthly Regression (No Outliers) 1.107

R-Squared 66.7%

t-Stat 10.76

Risk-Free Rate 2.50%

Beta 1.1

Market Risk Premium 5.00%

Cost of Equity 7.35%

Cost of Debt 2.75%

Tax Rate 35%

Debt-to-Capital 2%

Equity-to-Capital 98%

WACC 7.24%

Beta (5 Year) WACC

Historical Revenues and Yearly Growth Historical Growth Fundamentals and Terminal Growth

Alphabet
Discounted Cash Flow Valuation

0%
10%
20%
30%
40%
50%
60%
70%
80%

$0

$20,000

$40,000

$60,000

$80,000

$100,000

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Sales Growth

0%

10%

20%

30%

40%

50%

2011 2012 2013 2014 2015 2016
Reinvestment Rate Return on Capital Growth

Terminal Growth 3.56%

Source: S&P Capital IQ, Bloomberg, Yahoo! Finance, 10-K, AIM / Chitrit 2017 74



Downside Base Upside

PV of Cash Flows $79,004 $98,482 $120,504

PV of Terminal Value $449,233 $613,206 $839,059

Operating Value of Firm $528,236 $711,688 $959,563

Probability 20% 80% 0%

Weighted Operating Value of Firm $674,998 

Plus: Non-Operating Assets $92,608 

Firm Value $767,605 

Less: MV of Debt $4,095 

Less: PV of Operating Leases $6,910 

Equity Value $756,600 

Fully-Diluted Shares Outstanding 700.84

Equity Value per Share (Class A) $1,103.74 

Equity Value per Share (Class C) $1,079.55 

Scenario Analysis ($ millions)

Alphabet
Discounted Cash Flow

Source: AIM / Chitrit 2017 75



Alphabet
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Class A Valuation Contribution Class C Valuation Contribution
Discounted Cash Flow 90% $1,103.74 $993.36 $1,079.55 $971.60
Forward P/E 0% $964.45 $0.00 $945.06 $0.00
Forward EV/EBITDA 5% $899.05 $44.95 $879.36 $43.97
Forward P/Sales 5% $1,010.96 $50.55 $990.63 $49.53
Intrinsic Value $1,088.86 $1,065.10
Price (April 18, 2017) $853.99 $836.82
Estimated Upside / (Downside) 27.5% 27.3%

Recommendation: Buy Portfolio Decision: Retain

Investment Thesis

1. Revenues have increased every year since 2006.
2. Revenue growth has been 20% or more in six of the past seven years.
3. Earnings per share have increased every year since 2006.

Analyst Estimates (Class A): $700 - $1,100 Analyst Estimates (Class C): $800 - $1,050
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Price (as of 4/18/17): $21.26
Market Capitalization: $8.2 bn
52-Week High: $30.42
52-Week Low: $18.91

One-Year Price Chart

Hanesbrands, Inc.
NYSE: HBI

Source: Yahoo! Finance, Company Filings
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• 200-day moving average has trended downward since 
December 2015

• Breaches of resistance & support levels reliably 
followed by reversion to trend

• Recent price drop suggests expanded upside 
opportunity

Price Trends Since Inclusion in Portfolio LTM Resistance and Support
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2-Year Bollinger Bands (20 Days, 2 Standard Deviations)

Hanesbrands, Inc.
Bollinger Bands Analysis
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Hanesbrands, Inc.
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 80.0% $30.37 $24.30 
Forward P/E 7.5% $29.34 $2.20 
LTM P/E 5.0% $30.28 $1.51 
LTM EV/EBITDA 7.5% $17.73 $1.33 
Technical Analysis 0.0% N/A N/A 
Estimated Intrinsic Value $29.34 
Price (as of April 18, 2017) $21.26 
Estimated Upside / (Downside) 38.0%

Recommendation: Buy Portfolio Decision: Sell

Investment Thesis

1. Increasingly global presence provides supply chain leadership
2. Strong fundamentals signaled by steady improvements in gross and operating margins
3. Proven ability to effectively integrate acquisitions
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Price (as of 4/18/17):                                    $9.59
Market Capitalization:                             $1.58 bn
Dividend Yield:                                                   n/a
TTM Earnings Per Share:                           ($0.17)

One-Year Price Chart
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Infinera Corporation
NASDAQ: INFN

Focus

Discounted Cash Flow
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Infinera is an optical transport network equipment 
and software provider serving three markets:

• Long-haul and subsea networks
• Metro networks
• Data center interconnect networks

Industry growth drivers:
• Mobile devices:11.6 bn devices by 2020
• Video: 80% of global internet usage
• Cloud: $141 bn public cloud services in 2019
• IoT: >24 bn networked devices by 2020

Infinera Corporation
Company & Industry Overview

Industry Overview Competitive Landscape

Company Overview Revenue By Geography

US
62%

Others
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EMEA
28%

Asia Pacific & Japan, 5%

Source: S&P Capital IQ, Company Filings 82



Beta WACC

Revenue Key Assumptions

• Revenue assumptions are based on management 
guidance

• Key inputs as % of sales
• Most drivers based on historical trends
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Infinera Corporation
Discounted Cash Flow

5-yr weekly regression beta 2.19

Smoothed beta 1.8

R-squared 0.248

Beta 1.8

Risk Free Rate 2.40%

Market Risk Premium 4.50%

Cost of Equity 10.50%

Cost of Debt 3.67%

 Tax Rate 37.20%

WACC 9.21%
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DCF

		Income Statement

		($millions)		Historical										Projected

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022



		Revenue		$   404.88		$   438.44		$   544.12		$   668.08		$   886.71		$   870.14		$878.8		$966.7		$1,063.4		$1,148.5		$1,217.4		$1,253.9

		% Growth				8.3%		24.1%		22.8%		32.7%		-1.9%		1.0%		10.0%		10.0%		8.0%		6.0%		3.0%		Sales is expected to grow faster after 2018



		COGS		239.4		280.9		325.5		379.8		483.2		476.4		474.6		512.4		553.0		597.2		633.0		652.0

		% of Revenue		59.1%		64.1%		59.8%		56.8%		54.5%		54.8%		54.0%		53.0%		52.0%		52.0%		52.0%		52.0%		Slightly decreasing trend for COGS



		Gross Profit		165.5		157.6		218.6		288.3		403.5		393.7		404.3		454.4		510.4		551.3		584.3		601.9

		% of Revenue		40.9%		35.9%		40.2%		43.2%		45.5%		45.2%		46.0%		47.0%		48.0%		48.0%		48.0%		48.0%



		SG&A		119.1		123.3		118.0		127.5		156.2		187.2		175.8		183.7		180.8		195.2		207.0		213.2

		% of Revenue		29.4%		28.1%		21.7%		19.1%		17.6%		21.5%		20.0%		19.0%		17.0%		17.0%		17.0%		17.0%		Slightly decreasing trend



		R&D		127.1		117.2		124.8		133.5		180.7		221.0		223.2		245.5		270.1		291.7		309.2		318.5

		% of Revenue		31.4%		26.7%		22.9%		20.0%		20.4%		25.4%		25.4%		25.4%		25.4%		25.4%		25.4%		25.4%		constant



		EBIT		-80.8		-83.0		-24.2		27.3		66.5		-14.5		5.3		25.2		59.6		64.3		68.2		70.2

		% of Revenue		-20.0%		-18.9%		-4.4%		4.1%		7.5%		-1.7%		0.6%		2.6%		5.6%		5.6%		5.6%		5.6%



		Interest Expense		0.0		0.0		6.1		11.0		11.9		12.9		8.0		8.0		8.0		8.0		8.0		8.0		6% on long-term debt

		Interest Income		0.4		0.5		0.5		0.6		0.6		0.7		1.6		1.7		1.5		1.5		1.6		1.8		1% on cash



		Pre Tax Income		-80.4		-82.5		-29.8		16.9		55.3		-26.7		-1.1		18.8		53.0		57.8		61.8		64.0



		Taxes		1.7		2.2		1.7		2.8		1.1		-4.8		-0.2		3.4		9.5		10.4		11.1		11.5

		% Rate		-2.1%		-2.7%		-5.6%		16.3%		2.0%		18.0%		18.0%		18.0%		18.0%		18.0%		18.0%		18.0%		contant

		Net Income		($82.1)		($84.7)		($31.4)		$14.2		$54.2		($21.9)		($0.9)		$15.5		$43.5		$47.4		$50.6		$52.5





		BALANCE SHEET

				Historical										Projected

		($millions)		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

		ASSETS

		Cash And Equivalents		94.5		104.7		124.3		86.5		149.1		162.6		4.4		4.8		5.3		5.7		6.1		6.3

		Excess Cash (Plug value)		0		0		0		0		0		0		166.5		143.3		144.6		151.5		169.3		204.3

		Operating cash/Revenue														0.50%		0.50%		0.50%		0.50%		0.50%		0.50%

		Short Term Investments		101.3		76.1		172.7		239.6		125.6		141.7		141.7		141.7		141.7		141.7		141.7		141.7		constant

		Accounts Receivable		82.0		109.9		100.6		154.6		186.2		150.4		$183.4		$201.8		$222.0		$239.7		$254.1		$261.7

		AR as a % of sales		20.2%		25.1%		18.5%		23.1%		21.0%		17.3%		21%		21%		21%		21%		21%		21%		average of past six years

		Inventory		89.0		127.8		123.7		146.5		174.7		233.0		193.2		208.6		225.2		243.2		257.8		265.5

		Inventory as a % of COGS		37.2%		45.5%		38.0%		38.6%		36.2%		48.9%		41%		41%		41%		41%		41%		41%		average of past six years

		Prepaid Exp.		10.5		9.7		17.7		24.6		29.0		34.1		21.0		21.0		21.0		21.0		21.0		21.0		average of past six years

		Restricted Cash		0		0		0		0		0		8.5		1.4		1.4		1.4		1.4		1.4		1.4		average of past six years

		Other Current Assets		6.0		1.2		0.0		0		0.5		0.2		1.3		1.3		1.3		1.3		1.3		1.3		average of past six years

		  Total Current Assets		383.2		429.5		539.1		651.9		665.1		730.4		713.0		723.9		762.5		805.5		852.6		903.2



		Net Property, Plant & Equipment		76.8		80.3		79.7		81.6		110.9		124.8		$133.3		$146.6		$161.2		$174.14		$184.59		$190.13

		Net PPE as of % of sales		19%		18%		15%		12%		13%		14%		15%		15%		15%		15%		15%		15%		average of past six years

		Long-term Investments		63.3		11.9		73.4		73.7		91.0		47.8		60.2		60.2		60.2		60.2		60.2		60.2		average of past six years

		Goodwill		0		0		0		0		191.6		176.8		176.8		176.8		176.8		176.8		176.8		176.8		constant

		Other Intangibles		0		0		0		0.4		156.3		108.5		108.5		108.5		108.5		108.5		108.5		108.5		constant

		Other Long-Term Assets		8.4		6.5		8.8		10.5		9.3		10.3		10.3		10.3		10.3		10.3		10.3		10.3		constant

		Total Assets		531.7		528.2		700.9		818.0		1,224.2		1,198.6		1,202.0		1,226.3		1,279.5		1,335.4		1,393.0		1,449.1



		LIABILITIES

		Short-term debt (plug value)		0		0		0		0		0		0		0		0		0		0		0		0

		Accounts Payable		48.8		61.4		39.8		61.5		92.6		62.5		88.2		97.0		106.7		115.3		122.2		125.9

		AP as a % of sales		12%		14%		7%		9%		10%		7%		10%		10%		10%		10%		10%		10%		average of past six years

		Accrued Exp.		32.6		38.8		48.8		55.9		73.5		70.3		53.3		53.3		53.3		53.3		53.3		53.3		average of past six years

		Curr. Income Taxes Payable		3.1		4.4		2.4		4.0		3.3		2.4		3.3		3.3		3.3		3.3		3.3		3.3		average of past six years

		Unearned Revenue, Current		22.8		26.7		32.4		35.3		43.0		58.9		36.5		36.5		36.5		36.5		36.5		36.5		average of past six years

		Other Current Liabilities		12.2		12.7		17.5		17.6		24.7		22.5		17.9		17.9		17.9		17.9		17.9		17.9		average of past six years

		  Total Current Liabilities		119.5		144.0		140.9		174.3		237.0		216.5		199.2		208.0		217.7		226.2		233.1		236.8



		Long-Term Debt		0		0		109.2		116.9		123.3		133.6		133.6		133.6		133.6		133.6		133.6		133.6		constant

		Unearned Revenue, Non-Current		3.4		3.2		4.9		10.8		13.9		19.4		19.4		19.4		19.4		19.4		19.4		19.4		constant

		Def. Tax Liability, Non-Curr.		0		0.1		0		2.1		35.7		25.3		25.3		25.3		25.3		25.3		25.3		25.3		constant

		Other Non-Current Liabilities		21.0		24.7		28.1		32.0		37.1		41.4		41.4		41.4		41.4		41.4		41.4		41.4		constant

		Total Liabilities		143.9		172.0		283.1		336.1		447.1		436.3		418.9		427.7		437.4		445.9		452.9		456.5



		Common Stock		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		constant

		Additional Paid In Capital		876.9		930.6		1,025.7		1,077.2		1,300.3		1,354.1		1,354.1		1,354.1		1,354.1		1,354.1		1,354.1		1,354.1		constant

		Retained Earnings		(487.0)		(572.4)		(604.5)		(590.8)		(539.4)		(563.6)		(564.50)		(549.04)		(505.55)		(458.14)		(407.50)		(355.04)

		Treasury Stock		0		0		0		0		0		0		0		0		0		0		0		0

		Comprehensive Inc. and Other		(2.2)		(2.2)		(3.5)		(4.6)		1.1		(28.3)		(6.6)		(6.6)		(6.6)		(6.6)		(6.6)		(6.6)		average of past six years

		  Total Common Equity		387.9		356.2		417.8		482.0		762.2		762.3		783.1		798.6		842.1		889.5		940.1		992.6



		Minority Interest		0		0		0		0		14.9		0		0		0		0		0		0		0		constant



		Total Equity		387.9		356.2		417.8		482.0		777.1		762.3		783.1		798.6		842.1		889.5		940.1		992.6



		Total Liabilities And Equity		531.8		528.2		700.9		818.1		1,224.2		1,198.6		1,202.0		1,226.3		1,279.5		1,335.4		1,393.0		1,449.1

		Balance Check		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Plug Balance														(166.51)		(143.29)		(144.64)		(151.49)		(169.28)		(204.34)

		NET WORKING CAPITAL

		($ millions)		Historical										Projected

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

		Receivables, net		82.0		109.9		100.6		154.6		186.2		150.4		183.4		201.8		222.0		239.7		254.1		261.7

		Inventories		89.0		127.8		123.7		146.5		174.7		233.0		193.2		208.6		225.2		243.2		257.8		265.5

		Prepaid expenses		10.5		9.7		17.7		24.6		29.0		34.1		21.0		21.0		21.0		21.0		21.0		21.0

		Other current assets		6.0		1.2		0.0		0		0.5		0.2		1.3		1.3		1.3		1.3		1.3		1.3

		Non-cash current assets		187.5		248.7		242.1		325.7		390.5		417.6		399.0		432.7		469.4		505.2		534.1		549.5



		Accounts payable		48.8		61.4		39.8		61.5		92.6		62.5		88.2		97.0		106.7		115.3		122.2		125.9

		Accrued expenses		32.6		38.8		48.8		55.9		73.5		70.3		53.3		53.3		53.3		53.3		53.3		53.3

		Curr. Income Taxes Payable		3.1		4.4		2.4		4.0		3.3		2.4		3.3		3.3		3.3		3.3		3.3		3.3

		Unearned Revenue, Current		22.8		26.7		32.4		35.3		43.0		58.9		36.5		36.5		36.5		36.5		36.5		36.5

		Other Current Liabilities		12.2		12.7		17.5		17.6		24.7		22.5		17.9		17.9		17.9		17.9		17.9		17.9

		Non-debt current liabilities		119.5		144.0		140.9		174.3		237.0		216.5		199.2		208.0		217.7		226.2		233.1		236.8

		Net working capital		68.0		104.6		101.1		151.4		153.4		201.1		199.8		224.7		251.7		278.9		301.0		312.7

		Change in net working capital				36.63		(3.51)		50.27		2.01		47.65		(1.27)		24.91		27.01		27.23		22.06		11.69

		Net working capital as % of sales		16.8%		23.9%		18.6%		22.7%		17.3%		23.1%		22.7%		23.2%		23.7%		24.3%		24.7%		24.9%



		Required operating cash as % of sales		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%

		Required operating cash		2.0		2.2		2.7		3.3		4.4		4.4		4.4		4.8		5.3		5.7		6.1		6.3

		Net working capital, incl. operating cash		70.04		106.83		103.85		154.74		157.84		205.41		204.18		229.53		257.03		284.68		307.08		318.96

		Change in net working capital, incl. operating cash				36.79		(2.98)		50.89		3.10		47.57		(1.23)		25.35		27.49		27.66		22.40		11.87

		Key DCF Assumptions

		Period												0		1		2		3		4		5		6

		Tax rate (marginal)		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%

		Cost of debt		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%

		WACC		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%

		Stable growth rate																								3.00%



		Free Cash Flow to the Firm (FCFF)

		($ millions)		Historical										Projected

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

		Operating Income:

		Reported/Forecast Operating income (EBIT)		-80.8		-83.0		-24.2		27.3		66.5		-14.5		5.3		25.2		59.6		64.3		68.2		70.2

		- Taxes		1.7		2.2		1.7		2.8		1.1		-4.8		2.0		9.4		22.2		23.9		25.4		26.1

		After-tax operating income		-82.5		-85.2		-25.8		24.6		65.5		-9.7		3.3		15.8		37.4		40.4		42.8		44.1

		+ after-tax operating lease adjustment				0.8		0.8		0.8		1.1		1.2		1.3		1.5		1.7		1.9		2.1		3.8

		+ R&D capitalization adjustment		0		0		0		0		0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Adjusted after-tax operating income		-82.5		-84.4		-25.0		25.4		66.5		-8.5		4.6		17.3		39.1		42.3		44.9		47.9



		Reinvestment: 

		 + depreciation & amortization		17.9		23.3		23.5		24.8		34.6		60.3		$52.7		$58.0		$63.8		$68.9		$73.0		$75.2

		  D&A as a % of sales		4.4%		5.3%		4.3%		3.7%		3.9%		6.9%		6.0%		6.0%		6.0%		6.0%		6.0%		6.0%

		- CapEx		39.4		25.4		21.1		23.1		42		43.3

		   Capex as a % of sales		9.7%		5.8%		3.9%		3.5%		4.7%		5.0%		5.4%		5.4%		5.4%		5.4%		5.4%		5.4%

		- CapEx related to R&D capitalization		0		0		0		0		0		0		0		0		0		0		0		0

		- Increase in operating leases						3.38		-2.02		11.88		4.51		6.32		7.11		8.00		9.00		10.12		11.39

		- increase in non-cash working capital				36.79		(2.98)		50.89		3.10		47.57		(1.23)		25.35		27.49		27.66		22.40		11.87



		FCFF		(104.0)		(123.4)		(23.0)		(21.8)		44.1		(43.6)		52.3		42.8		67.4		74.5		85.4		99.9



		Discounted Cash Flows (as of April 16, 2017)														47.9		35.9		51.7		52.4		55.0		58.8

		Discounted value of FCFF in the next 6 years 		302

		Terminal Value		1,655

		Discounted Terminal Value		976

		Total discounted cash flow value		1,277



		+ Excess Cash & short-term investment		346

		+ Cash from Option Exercise		78

		+ Nonconsolidated Holdings in Other Firms		0

		+ Other L-T Assets		0

		Total firm value		1,702



		- Total Debt, incl. Operating Leases		142

		- Minority Interests/Other L-T Liabilities		0

		Total equity value		1,560



		Diluted Shares Outstanding 		149

		Esimated stock price		$10.50

		Actual stock price		$9.87





Opearing Lease Conversion

		Operating Lease Adjustment

		( $ millions)

		Cost of Debt		3.67%

				Years		As Reported												As Converted

		Year		Discount		2012		2013		2014		2015		2016				2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022



		2017		1		5.790		5.738		7.063		10.619		12.073				5.585		5.535		6.813		10.243		11.646

		2018		2		4.900		5.491		6.419		10.278		11.723				4.559		5.109		5.973		9.563		10.908

		2019		3		4.808		5.370		5.575		9.793		10.737				4.315		4.820		5.004		8.789		9.637

		2020		4		4.339		5.378		5.106		8.871		9.445				3.756		4.656		4.420		7.680		8.177

		2021		5		4.212		5.110		5.344		7.735		3.268				3.517		4.267		4.463		6.459		2.729

		Thereafter				13.263		13.989		8.546		3.100		8.343



		Year Thereafter																3.15		2.74		1.60		0.40		2.55

		Annuity																12.31		13.08		8.16		3.02		7.83

		PV																10.28		10.93		6.81		2.52		6.54



		Debt Value of Leases																32.02		35.31		33.48		45.26		49.63

		Implied Interest Component																1.17		1.30		1.23		1.66		1.82







		Growth in operating lease asset/debt																		10.3%		-5.2%		35.2%		9.7%		12.5%		12.5%		12.5%		12.5%		12.5%		12.5%

		Operating lease asset/debt																32.89		36.27		34.25		46.13		50.64		56.96		64.07		72.08		81.08		91.20		102.59

		Increase in operating lease asset/debt																		3.38		-2.02		11.88		4.51		6.32		7.11		8.00		9.00		10.12		11.39





WACC

		WACC calculation										% total				Cost of Debt

		Beta		1.8				Total Debt including Operating lease		142		15.7%				Market price of convertible bond		105.669

		Risk-free rate		2.40%				Equity		762.3		84.3%				Option value 		9.301

		Market Risk Premium		4.5%				Marginal Tax Rate		37.20%						Value of bond		96.368

																Maturity Date		June 1st, 2018

		Cost of Equity		10.5%												Current price		-96.368		0

		Cost of Debt		3.67%												Annual coupon payments		1.75		1

		WACC		9.21%												Principal+coupon		101.75		2

																Yield to maturity		3.67%





Diluted Shares Outstanding

		Diluted Shares Outstanding

		(in millions)

		Treasury Stock Method

		Total Shares Outstanding 				(From latest filing)				141.39



		In-the-Money Options				(Vested and Unvested)				2.496

		RSU								4.722

		Diluted Shares Outstanding								148.607267

		Weighted Average Exercise Price for Options								7.25

		Weighted Average Exercise Price for RSU								12.76

		Total Cash to Company								78.34872		*Add to cash in Equity Value





Relative Valuation

		Company Name		EV/Total Revenues 		EV/EBITDA		 Forward P/E

		Ciena Corporation (NYSE:CIEN)		1.3x		10.7x		12.31x

		Ubiquiti Networks, Inc. (NasdaqGS:UBNT)		4.7x		13.2x		15.79x

		ADTRAN, Inc. 		1.4x		17.7x		21.59x

		Average		2.5x		13.9x		16.6x

		Infinera Stock Price		13.63		4.46		-0.10





Valuation Summary



		Valuation Method		Weight		Valuation		Contribution

		Discounted Cash Flow (Base)		90%		10.50		9.45

		EV/Revenue		10%		13.63		1.36

		EV/EBITDA		0%		4.46		0.00

		P/E		0%		-0.10		0%										aduff@tableau.com

		Intrinsic Value						10.81										twasserman@tableau.com

		Price (as of 4/18/2017)						9.59

		Upside						12.75%



		5-yr weekly regression beta		2.19

		Smoothed beta		1.8

		R-squared		0.248

		Beta		1.8



		Valuation Method		Weight		Valuation		Contribution

		Discounted Cash Flow		90%		$10.50		$9.45

		EV/Revenue		10%		$13.63		$1.36

		EV/EBITDA		0%		$4.46		$0.00

		P/E		0%		($0.10)		$0.00

		Intrinsic Value						$10.81

		Price (as of April 18, 2017)						$9.59

		Estimated Upside / (Downside)						12.75%



mailto:aduff@tableau.com

Income Statement 

		Infinera Corporation (NasdaqGS:INFN) > Financials > Income Statement

		In Millions of the reported currency, except per share items.

		Income Statement

		For the Fiscal Period Ending
		12 months
Dec-31-2011		12 months
Dec-29-2012		12 months
Dec-28-2013		Reclassified
12 months
Dec-27-2014		12 months
Dec-26-2015		12 months
Dec-31-2016

		Currency		USD		USD		USD		USD		USD		USD

		 

		Revenue		404.9		438.4		544.1		668.1		886.7		870.1

		Other Revenue		-		-		-		-		-		-

		  Total Revenue		404.9		438.4		544.1		668.1		886.7		870.1



		Cost Of Goods Sold		239.4		280.9		325.5		379.8		483.2		476.4

		  Gross Profit		165.5		157.6		218.6		288.3		403.5		393.7



		Selling General & Admin Exp.		119.1		123.3		118.0		127.5		156.2		187.2

		R & D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Depreciation & Amort.		-		-		-		-		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-



		  Other Operating Exp., Total		246.3		240.6		242.8		261.0		336.9		408.2



		  Operating Income		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)



		Interest Expense		-		-		(6.1)		(11.0)		(11.9)		(12.9)

		Interest and Invest. Income		1.0		0.9		0.9		1.5		1.8		2.5

		  Net Interest Exp.		1.0		0.9		(5.1)		(9.6)		(10.1)		(10.4)



		Currency Exchange Gains (Loss)		(1.0)		(1.5)		(1.4)		(1.4)		1.3		(1.8)

		Other Non-Operating Inc. (Exp.)		0.2		0.1		0.1		0.0		0		(0.2)

		  EBT Excl. Unusual Items		(80.6)		(83.5)		(30.7)		16.4		57.7		(26.9)



		Restructuring Charges		0.1		-		-		-		-		-

		Merger & Related Restruct. Charges		-		-		-		-		(5.7)		-

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		0.4		0.4		0.2		-		-		9.0

		Asset Writedown		-		-		-		-		-		(11.3)

		Other Unusual Items		-		-		-		-		-		-

		  EBT Incl. Unusual Items		(80.1)		(83.1)		(30.5)		16.4		52.0		(29.2)



		Income Tax Expense		1.7		2.2		1.7		2.8		1.1		(4.8)

		  Earnings from Cont. Ops.		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		-		-

		  Net Income to Company		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Minority Int. in Earnings		-		-		-		-		0.5		0.5

		  Net Income		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Pref. Dividends and Other Adj.		-		-		-		-		-		-



		  NI to Common Incl Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)

		  NI to Common Excl. Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Per Share Items

		Basic EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.39		($0.17)

		Basic EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.39		(0.17)

		Weighted Avg. Basic Shares Out.		105.4		110.7		117.4		123.7		133.3		143.0



		Diluted EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.36		($0.17)

		Diluted EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.36		(0.17)

		Weighted Avg. Diluted Shares Out.		105.4		110.7		117.4		128.6		143.2		143.0



		Normalized Basic EPS		($0.48)		($0.47)		($0.16)		$0.08		$0.27		($0.11)

		Normalized Diluted EPS		(0.48)		(0.47)		(0.16)		0.08		0.26		(0.11)



		Dividends per Share		NA		NA		NA		NA		NA		NA



		Supplemental Items

		EBITDA		(62.9)		(59.7)		(0.7)		52.2		101.1		45.8

		EBITA		(80.8)		(83.0)		(24.2)		27.3		75.5		11.5

		EBIT		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)

		EBITDAR		(56.8)		(53.0)		6.1		59.4		109.7		56.8

		As Reported Total Revenue*		404.9		438.4		544.1		668.1		886.7		870.1

		Effective Tax Rate %		NM		NM		NM		16.8%		2.1%		NM

		Current Domestic Taxes		0.1		(0.1)		(0.1)		0.4		1.2		0.9

		Current Foreign Taxes		1.8		2.2		1.7		2.4		3.5		2.3

		Total Current Taxes		1.9		2.1		1.6		2.9		4.7		3.2

		Deferred Foreign Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)

		Total Deferred Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)



		Normalized Net Income		(50.4)		(52.2)		(19.2)		10.3		36.5		(16.3)

		Interest on Long Term Debt		NA		NA		6.1		11.0		11.9		12.9

		Filing Date		Feb-21-2014		Feb-18-2015		Feb-23-2016		Feb-23-2017		Feb-23-2017		Feb-23-2017

		Restatement Type		NC		NC		NC		RC		NC		O

		Calculation Type		REP		REP		REP		REP		REP		REP



		Supplemental Operating Expense Items

		Advertising Exp.		1.5		1.6		1.3		1.5		1.8		1.9

		Selling and Marketing Exp.		64.8		75.9		72.8		79.0		101.4		118.9

		General and Administrative Exp.		54.4		47.5		45.3		48.5		54.8		68.3

		R&D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Net Rental Exp.		6.1		6.7		6.8		7.2		8.6		11.0

		Imputed Oper. Lease Interest Exp.		-		-		-		5.6		6.8		8.8

		Imputed Oper. Lease Depreciation		-		-		-		1.6		1.8		2.2



		Stock-Based Comp., COGS		7.8		8.5		7.5		5.6		6.1		6.5

		Stock-Based Comp., R&D Exp.		15.0		13.3		10.9		8.9		11.1		13.7

		Stock-Based Comp., S&M Exp.		8.8		10.5		7.6		7.5		8.1		11.0

		Stock-Based Comp., G&A Exp.		18.5		9.5		6.0		6.4		7.4		9.3

		Stock-Based Comp., Unallocated		-		1.4		-		-		-		-

		  Stock-Based Comp., Total		50.2		43.2		32.0		28.4		32.6		40.5



		* Occasionally, certain items classified as Revenue by the company will be re-classified as other income if it is deemed to be non-recurring and unrelated to the core business of the firm. This field shows Total Revenue exactly as reported by the firm on its consolidated statement of income.

		Note: For multiple class companies, per share items are primary class equivalent, and for foreign companies listed as primary ADRs, per share items are ADR-equivalent.

		
               
               
               
               
               





Balance Sheet

		Infinera Corporation (NasdaqGS:INFN) > Financials > Income Statement

		In Millions of the reported currency, except per share items.

		Income Statement

		For the Fiscal Period Ending
		12 months
Dec-31-2011		12 months
Dec-29-2012		12 months
Dec-28-2013		Reclassified
12 months
Dec-27-2014		12 months
Dec-26-2015		12 months
Dec-31-2016

		Currency		USD		USD		USD		USD		USD		USD

		 

		Revenue		404.9		438.4		544.1		668.1		886.7		870.1

		Other Revenue		-		-		-		-		-		-

		  Total Revenue		404.9		438.4		544.1		668.1		886.7		870.1



		Cost Of Goods Sold		239.4		280.9		325.5		379.8		483.2		476.4

		  Gross Profit		165.5		157.6		218.6		288.3		403.5		393.7



		Selling General & Admin Exp.		119.1		123.3		118.0		127.5		156.2		187.2

		R & D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Depreciation & Amort.		-		-		-		-		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-



		  Other Operating Exp., Total		246.3		240.6		242.8		261.0		336.9		408.2



		  Operating Income		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)



		Interest Expense		-		-		(6.1)		(11.0)		(11.9)		(12.9)

		Interest and Invest. Income		1.0		0.9		0.9		1.5		1.8		2.5

		  Net Interest Exp.		1.0		0.9		(5.1)		(9.6)		(10.1)		(10.4)



		Currency Exchange Gains (Loss)		(1.0)		(1.5)		(1.4)		(1.4)		1.3		(1.8)

		Other Non-Operating Inc. (Exp.)		0.2		0.1		0.1		0.0		0		(0.2)

		  EBT Excl. Unusual Items		(80.6)		(83.5)		(30.7)		16.4		57.7		(26.9)



		Restructuring Charges		0.1		-		-		-		-		-

		Merger & Related Restruct. Charges		-		-		-		-		(5.7)		-

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		0.4		0.4		0.2		-		-		9.0

		Asset Writedown		-		-		-		-		-		(11.3)

		Other Unusual Items		-		-		-		-		-		-

		  EBT Incl. Unusual Items		(80.1)		(83.1)		(30.5)		16.4		52.0		(29.2)



		Income Tax Expense		1.7		2.2		1.7		2.8		1.1		(4.8)

		  Earnings from Cont. Ops.		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		-		-

		  Net Income to Company		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Minority Int. in Earnings		-		-		-		-		0.5		0.5

		  Net Income		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Pref. Dividends and Other Adj.		-		-		-		-		-		-



		  NI to Common Incl Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)

		  NI to Common Excl. Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Per Share Items

		Basic EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.39		($0.17)

		Basic EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.39		(0.17)

		Weighted Avg. Basic Shares Out.		105.4		110.7		117.4		123.7		133.3		143.0



		Diluted EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.36		($0.17)

		Diluted EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.36		(0.17)

		Weighted Avg. Diluted Shares Out.		105.4		110.7		117.4		128.6		143.2		143.0



		Normalized Basic EPS		($0.48)		($0.47)		($0.16)		$0.08		$0.27		($0.11)

		Normalized Diluted EPS		(0.48)		(0.47)		(0.16)		0.08		0.26		(0.11)



		Dividends per Share		NA		NA		NA		NA		NA		NA



		Supplemental Items

		EBITDA		(62.9)		(59.7)		(0.7)		52.2		101.1		45.8

		EBITA		(80.8)		(83.0)		(24.2)		27.3		75.5		11.5

		EBIT		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)

		EBITDAR		(56.8)		(53.0)		6.1		59.4		109.7		56.8

		As Reported Total Revenue*		404.9		438.4		544.1		668.1		886.7		870.1

		Effective Tax Rate %		NM		NM		NM		16.8%		2.1%		NM

		Current Domestic Taxes		0.1		(0.1)		(0.1)		0.4		1.2		0.9

		Current Foreign Taxes		1.8		2.2		1.7		2.4		3.5		2.3

		Total Current Taxes		1.9		2.1		1.6		2.9		4.7		3.2

		Deferred Foreign Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)

		Total Deferred Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)



		Normalized Net Income		(50.4)		(52.2)		(19.2)		10.3		36.5		(16.3)

		Interest on Long Term Debt		NA		NA		6.1		11.0		11.9		12.9

		Filing Date		Feb-21-2014		Feb-18-2015		Feb-23-2016		Feb-23-2017		Feb-23-2017		Feb-23-2017

		Restatement Type		NC		NC		NC		RC		NC		O

		Calculation Type		REP		REP		REP		REP		REP		REP



		Supplemental Operating Expense Items

		Advertising Exp.		1.5		1.6		1.3		1.5		1.8		1.9

		Selling and Marketing Exp.		64.8		75.9		72.8		79.0		101.4		118.9

		General and Administrative Exp.		54.4		47.5		45.3		48.5		54.8		68.3

		R&D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Net Rental Exp.		6.1		6.7		6.8		7.2		8.6		11.0

		Imputed Oper. Lease Interest Exp.		-		-		-		5.6		6.8		8.8

		Imputed Oper. Lease Depreciation		-		-		-		1.6		1.8		2.2



		Stock-Based Comp., COGS		7.8		8.5		7.5		5.6		6.1		6.5

		Stock-Based Comp., R&D Exp.		15.0		13.3		10.9		8.9		11.1		13.7

		Stock-Based Comp., S&M Exp.		8.8		10.5		7.6		7.5		8.1		11.0

		Stock-Based Comp., G&A Exp.		18.5		9.5		6.0		6.4		7.4		9.3

		Stock-Based Comp., Unallocated		-		1.4		-		-		-		-

		  Stock-Based Comp., Total		50.2		43.2		32.0		28.4		32.6		40.5



		* Occasionally, certain items classified as Revenue by the company will be re-classified as other income if it is deemed to be non-recurring and unrelated to the core business of the firm. This field shows Total Revenue exactly as reported by the firm on its consolidated statement of income.

		Note: For multiple class companies, per share items are primary class equivalent, and for foreign companies listed as primary ADRs, per share items are ADR-equivalent.

		
               
               
               
               
               





Cash Flow

		Infinera Corporation (NasdaqGS:INFN) > Financials > Cash Flow

		In Millions of the reported currency, except per share items.

		Cash Flow

		For the Fiscal Period Ending
		12 months
Dec-31-2011		12 months
Dec-29-2012		12 months
Dec-28-2013		12 months
Dec-27-2014		12 months
Dec-26-2015		12 months
Dec-31-2016

		Currency		USD		USD		USD		USD		USD		USD

		 

		Net Income		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)

		Depreciation & Amort.		17.9		23.3		23.5		24.8		25.6		34.3

		Amort. of Goodwill and Intangibles		-		-		-		-		9.0		26.0

		Depreciation & Amort., Total		17.9		23.3		23.5		24.8		34.6		60.3



		Other Amortization		-		0.4		5.6		9.5		10.5		11.5

		(Gain) Loss From Sale Of Assets		(0.3)		(0.4)		(0.3)		0		(0.4)		0.7

		(Gain) Loss On Sale Of Invest.		4.2		2.1		1.5		3.8		2.9		(7.9)

		Asset Writedown & Restructuring Costs		(0.1)		-		-		-		-		11.3

		Stock-Based Compensation		50.2		41.8		32.0		28.4		32.6		40.5

		Provision & Write-off of Bad debts		-		-		(0.1)		-		-		-

		Other Operating Activities		0.5		-		-		-		(0.5)		(0.5)

		Change in Acc. Receivable		(4.7)		(26.5)		6.4		(53.9)		(16.0)		33.9

		Change In Inventories		(4.0)		(40.6)		(3.0)		(25.5)		(17.1)		(64.1)

		Change in Acc. Payable		9.3		15.4		(20.2)		18.8		19.2		(28.3)

		Change in Unearned Rev.		(0.4)		3.8		7.3		8.8		10.8		21.4

		Change in Other Net Operating Assets		7.3		16.7		14.5		7.7		5.2		(16.5)

		  Cash from Ops.		(2.0)		(49.5)		35.2		36.0		133.2		38.4



		Capital Expenditure		(39.4)		(25.4)		(21.1)		(23.1)		(42.0)		(43.3)

		Sale of Property, Plant, and Equipment		0.3		-		-		-		-		-

		Cash Acquisitions		-		-		-		-		(144.4)		-

		Divestitures		-		-		-		-		-		-

		Invest. in Marketable & Equity Securt.		14.0		75.0		(159.7)		(71.4)		93.8		35.3

		Net (Inc.) Dec. in Loans Originated/Sold		-		-		-		-		-		-

		Other Investing Activities		(0.1)		(0.8)		(0.1)		(1.6)		1.2		(4.1)

		  Cash from Investing		(25.2)		48.9		(180.8)		(96.1)		(91.5)		(12.1)



		Short Term Debt Issued		-		-		-		-		-		-

		Long-Term Debt Issued		-		-		144.5		-		-		-

		Total Debt Issued		-		-		144.5		-		-		-

		Short Term Debt Repaid		-		-		-		-		-		-

		Long-Term Debt Repaid		(0.3)		-		-		-		-		-

		Total Debt Repaid		(0.3)		-		-		-		-		-



		Issuance of Common Stock		10.0		11.6		23.2		24.7		25.4		17.6

		Repurchase of Common Stock		(1.2)		-		-		-		-		-



		Total Dividends Paid		-		-		-		-		-		-



		Special Dividend Paid		-		-		-		-		-		-

		Other Financing Activities		-		(0.9)		(1.5)		(1.8)		(4.4)		(26.5)

		  Cash from Financing		8.5		10.7		166.1		22.9		21.0		(8.9)



		Foreign Exchange Rate Adj.		(0.6)		0.1		(0.8)		(0.6)		(0.1)		(3.9)

		  Net Change in Cash		(19.2)		10.2		19.7		(37.8)		62.6		13.5



		Supplemental Items

		Cash Interest Paid		NA		NA		1.3		2.6		2.6		2.8

		Cash Taxes Paid		1.5		0.9		2.1		1.7		4.6		6.6

		Levered Free Cash Flow		(30.0)		(47.0)		24.6		(0.5)		67.7		(4.3)

		Unlevered Free Cash Flow		(30.0)		(47.0)		23.9		(2.0)		65.9		(6.5)

		Change in Net Working Capital		8.2		36.6		(3.5)		50.3		2.0		56.1

		Net Debt Issued		(0.3)		NA		144.5		NA		NA		NA

		Filing Date		Feb-21-2014		Feb-18-2015		Feb-23-2016		Feb-23-2017		Feb-23-2017		Feb-23-2017

		Restatement Type		NC		NC		NC		NC		NC		O

		Calculation Type		REP		REP		REP		REP		REP		REP



		
               
               
               
               
               






DCF

		Income Statement

		($millions)		Historical										Projected

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022



		Revenue		$   404.88		$   438.44		$   544.12		$   668.08		$   886.71		$   870.14		$878.8		$966.7		$1,063.4		$1,148.5		$1,217.4		$1,253.9

		% Growth				8.3%		24.1%		22.8%		32.7%		-1.9%		1.0%		10.0%		10.0%		8.0%		6.0%		3.0%		Sales is expected to grow faster after 2018



		COGS		239.4		280.9		325.5		379.8		483.2		476.4		474.6		512.4		553.0		597.2		633.0		652.0

		% of Revenue		59.1%		64.1%		59.8%		56.8%		54.5%		54.8%		54.0%		53.0%		52.0%		52.0%		52.0%		52.0%		Slightly decreasing trend for COGS



		Gross Profit		165.5		157.6		218.6		288.3		403.5		393.7		404.3		454.4		510.4		551.3		584.3		601.9

		% of Revenue		40.9%		35.9%		40.2%		43.2%		45.5%		45.2%		46.0%		47.0%		48.0%		48.0%		48.0%		48.0%



		SG&A		119.1		123.3		118.0		127.5		156.2		187.2		175.8		183.7		180.8		195.2		207.0		213.2

		% of Revenue		29.4%		28.1%		21.7%		19.1%		17.6%		21.5%		20.0%		19.0%		17.0%		17.0%		17.0%		17.0%		Slightly decreasing trend



		R&D		127.1		117.2		124.8		133.5		180.7		221.0		223.2		245.5		270.1		291.7		309.2		318.5

		% of Revenue		31.4%		26.7%		22.9%		20.0%		20.4%		25.4%		25.4%		25.4%		25.4%		25.4%		25.4%		25.4%		constant



		EBIT		-80.8		-83.0		-24.2		27.3		66.5		-14.5		5.3		25.2		59.6		64.3		68.2		70.2

		% of Revenue		-20.0%		-18.9%		-4.4%		4.1%		7.5%		-1.7%		0.6%		2.6%		5.6%		5.6%		5.6%		5.6%



		Interest Expense		0.0		0.0		6.1		11.0		11.9		12.9		8.0		8.0		8.0		8.0		8.0		8.0		6% on long-term debt

		Interest Income		0.4		0.5		0.5		0.6		0.6		0.7		1.6		1.7		1.5		1.5		1.6		1.8		1% on cash



		Pre Tax Income		-80.4		-82.5		-29.8		16.9		55.3		-26.7		-1.1		18.8		53.0		57.8		61.8		64.0



		Taxes		1.7		2.2		1.7		2.8		1.1		-4.8		-0.2		3.4		9.5		10.4		11.1		11.5

		% Rate		-2.1%		-2.7%		-5.6%		16.3%		2.0%		18.0%		18.0%		18.0%		18.0%		18.0%		18.0%		18.0%		contant

		Net Income		($82.1)		($84.7)		($31.4)		$14.2		$54.2		($21.9)		($0.9)		$15.5		$43.5		$47.4		$50.6		$52.5





		BALANCE SHEET

				Historical										Projected

		($millions)		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

		ASSETS

		Cash And Equivalents		94.5		104.7		124.3		86.5		149.1		162.6		4.4		4.8		5.3		5.7		6.1		6.3

		Excess Cash (Plug value)		0		0		0		0		0		0		166.5		143.3		144.6		151.5		169.3		204.3

		Operating cash/Revenue														0.50%		0.50%		0.50%		0.50%		0.50%		0.50%

		Short Term Investments		101.3		76.1		172.7		239.6		125.6		141.7		141.7		141.7		141.7		141.7		141.7		141.7		constant

		Accounts Receivable		82.0		109.9		100.6		154.6		186.2		150.4		$183.4		$201.8		$222.0		$239.7		$254.1		$261.7

		AR as a % of sales		20.2%		25.1%		18.5%		23.1%		21.0%		17.3%		21%		21%		21%		21%		21%		21%		average of past six years

		Inventory		89.0		127.8		123.7		146.5		174.7		233.0		193.2		208.6		225.2		243.2		257.8		265.5

		Inventory as a % of COGS		37.2%		45.5%		38.0%		38.6%		36.2%		48.9%		41%		41%		41%		41%		41%		41%		average of past six years

		Prepaid Exp.		10.5		9.7		17.7		24.6		29.0		34.1		21.0		21.0		21.0		21.0		21.0		21.0		average of past six years

		Restricted Cash		0		0		0		0		0		8.5		1.4		1.4		1.4		1.4		1.4		1.4		average of past six years

		Other Current Assets		6.0		1.2		0.0		0		0.5		0.2		1.3		1.3		1.3		1.3		1.3		1.3		average of past six years

		  Total Current Assets		383.2		429.5		539.1		651.9		665.1		730.4		713.0		723.9		762.5		805.5		852.6		903.2



		Net Property, Plant & Equipment		76.8		80.3		79.7		81.6		110.9		124.8		$133.3		$146.6		$161.2		$174.14		$184.59		$190.13

		Net PPE as of % of sales		19%		18%		15%		12%		13%		14%		15%		15%		15%		15%		15%		15%		average of past six years

		Long-term Investments		63.3		11.9		73.4		73.7		91.0		47.8		60.2		60.2		60.2		60.2		60.2		60.2		average of past six years

		Goodwill		0		0		0		0		191.6		176.8		176.8		176.8		176.8		176.8		176.8		176.8		constant

		Other Intangibles		0		0		0		0.4		156.3		108.5		108.5		108.5		108.5		108.5		108.5		108.5		constant

		Other Long-Term Assets		8.4		6.5		8.8		10.5		9.3		10.3		10.3		10.3		10.3		10.3		10.3		10.3		constant

		Total Assets		531.7		528.2		700.9		818.0		1,224.2		1,198.6		1,202.0		1,226.3		1,279.5		1,335.4		1,393.0		1,449.1



		LIABILITIES

		Short-term debt (plug value)		0		0		0		0		0		0		0		0		0		0		0		0

		Accounts Payable		48.8		61.4		39.8		61.5		92.6		62.5		88.2		97.0		106.7		115.3		122.2		125.9

		AP as a % of sales		12%		14%		7%		9%		10%		7%		10%		10%		10%		10%		10%		10%		average of past six years

		Accrued Exp.		32.6		38.8		48.8		55.9		73.5		70.3		53.3		53.3		53.3		53.3		53.3		53.3		average of past six years

		Curr. Income Taxes Payable		3.1		4.4		2.4		4.0		3.3		2.4		3.3		3.3		3.3		3.3		3.3		3.3		average of past six years

		Unearned Revenue, Current		22.8		26.7		32.4		35.3		43.0		58.9		36.5		36.5		36.5		36.5		36.5		36.5		average of past six years

		Other Current Liabilities		12.2		12.7		17.5		17.6		24.7		22.5		17.9		17.9		17.9		17.9		17.9		17.9		average of past six years

		  Total Current Liabilities		119.5		144.0		140.9		174.3		237.0		216.5		199.2		208.0		217.7		226.2		233.1		236.8



		Long-Term Debt		0		0		109.2		116.9		123.3		133.6		133.6		133.6		133.6		133.6		133.6		133.6		constant

		Unearned Revenue, Non-Current		3.4		3.2		4.9		10.8		13.9		19.4		19.4		19.4		19.4		19.4		19.4		19.4		constant

		Def. Tax Liability, Non-Curr.		0		0.1		0		2.1		35.7		25.3		25.3		25.3		25.3		25.3		25.3		25.3		constant

		Other Non-Current Liabilities		21.0		24.7		28.1		32.0		37.1		41.4		41.4		41.4		41.4		41.4		41.4		41.4		constant

		Total Liabilities		143.9		172.0		283.1		336.1		447.1		436.3		418.9		427.7		437.4		445.9		452.9		456.5



		Common Stock		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		constant

		Additional Paid In Capital		876.9		930.6		1,025.7		1,077.2		1,300.3		1,354.1		1,354.1		1,354.1		1,354.1		1,354.1		1,354.1		1,354.1		constant

		Retained Earnings		(487.0)		(572.4)		(604.5)		(590.8)		(539.4)		(563.6)		(564.50)		(549.04)		(505.55)		(458.14)		(407.50)		(355.04)

		Treasury Stock		0		0		0		0		0		0		0		0		0		0		0		0

		Comprehensive Inc. and Other		(2.2)		(2.2)		(3.5)		(4.6)		1.1		(28.3)		(6.6)		(6.6)		(6.6)		(6.6)		(6.6)		(6.6)		average of past six years

		  Total Common Equity		387.9		356.2		417.8		482.0		762.2		762.3		783.1		798.6		842.1		889.5		940.1		992.6



		Minority Interest		0		0		0		0		14.9		0		0		0		0		0		0		0		constant



		Total Equity		387.9		356.2		417.8		482.0		777.1		762.3		783.1		798.6		842.1		889.5		940.1		992.6



		Total Liabilities And Equity		531.8		528.2		700.9		818.1		1,224.2		1,198.6		1,202.0		1,226.3		1,279.5		1,335.4		1,393.0		1,449.1

		Balance Check		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Plug Balance														(166.51)		(143.29)		(144.64)		(151.49)		(169.28)		(204.34)

		NET WORKING CAPITAL

		($ millions)		Historical										Projected

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

		Receivables, net		82.0		109.9		100.6		154.6		186.2		150.4		183.4		201.8		222.0		239.7		254.1		261.7

		Inventories		89.0		127.8		123.7		146.5		174.7		233.0		193.2		208.6		225.2		243.2		257.8		265.5

		Prepaid expenses		10.5		9.7		17.7		24.6		29.0		34.1		21.0		21.0		21.0		21.0		21.0		21.0

		Other current assets		6.0		1.2		0.0		0		0.5		0.2		1.3		1.3		1.3		1.3		1.3		1.3

		Non-cash current assets		187.5		248.7		242.1		325.7		390.5		417.6		399.0		432.7		469.4		505.2		534.1		549.5



		Accounts payable		48.8		61.4		39.8		61.5		92.6		62.5		88.2		97.0		106.7		115.3		122.2		125.9

		Accrued expenses		32.6		38.8		48.8		55.9		73.5		70.3		53.3		53.3		53.3		53.3		53.3		53.3

		Curr. Income Taxes Payable		3.1		4.4		2.4		4.0		3.3		2.4		3.3		3.3		3.3		3.3		3.3		3.3

		Unearned Revenue, Current		22.8		26.7		32.4		35.3		43.0		58.9		36.5		36.5		36.5		36.5		36.5		36.5

		Other Current Liabilities		12.2		12.7		17.5		17.6		24.7		22.5		17.9		17.9		17.9		17.9		17.9		17.9

		Non-debt current liabilities		119.5		144.0		140.9		174.3		237.0		216.5		199.2		208.0		217.7		226.2		233.1		236.8

		Net working capital		68.0		104.6		101.1		151.4		153.4		201.1		199.8		224.7		251.7		278.9		301.0		312.7

		Change in net working capital				36.63		(3.51)		50.27		2.01		47.65		(1.27)		24.91		27.01		27.23		22.06		11.69

		Net working capital as % of sales		16.8%		23.9%		18.6%		22.7%		17.3%		23.1%		22.7%		23.2%		23.7%		24.3%		24.7%		24.9%



		Required operating cash as % of sales		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%		0.50%

		Required operating cash		2.0		2.2		2.7		3.3		4.4		4.4		4.4		4.8		5.3		5.7		6.1		6.3

		Net working capital, incl. operating cash		70.04		106.83		103.85		154.74		157.84		205.41		204.18		229.53		257.03		284.68		307.08		318.96

		Change in net working capital, incl. operating cash				36.79		(2.98)		50.89		3.10		47.57		(1.23)		25.35		27.49		27.66		22.40		11.87

		Key DCF Assumptions

		Period												0		1		2		3		4		5		6

		Tax rate (marginal)		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%		37.2%

		Cost of debt		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%		3.67%

		WACC		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%		9.21%

		Stable growth rate																								3.00%



		Free Cash Flow to the Firm (FCFF)

		($ millions)		Historical										Projected

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

		Operating Income:

		Reported/Forecast Operating income (EBIT)		-80.8		-83.0		-24.2		27.3		66.5		-14.5		5.3		25.2		59.6		64.3		68.2		70.2

		- Taxes		1.7		2.2		1.7		2.8		1.1		-4.8		2.0		9.4		22.2		23.9		25.4		26.1

		After-tax operating income		-82.5		-85.2		-25.8		24.6		65.5		-9.7		3.3		15.8		37.4		40.4		42.8		44.1

		+ after-tax operating lease adjustment				0.8		0.8		0.8		1.1		1.2		1.3		1.5		1.7		1.9		2.1		3.8

		+ R&D capitalization adjustment		0		0		0		0		0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Adjusted after-tax operating income		-82.5		-84.4		-25.0		25.4		66.5		-8.5		4.6		17.3		39.1		42.3		44.9		47.9



		Reinvestment: 

		 + depreciation & amortization		17.9		23.3		23.5		24.8		34.6		60.3		$52.7		$58.0		$63.8		$68.9		$73.0		$75.2

		  D&A as a % of sales		4.4%		5.3%		4.3%		3.7%		3.9%		6.9%		6.0%		6.0%		6.0%		6.0%		6.0%		6.0%

		- CapEx		39.4		25.4		21.1		23.1		42		43.3

		   Capex as a % of sales		9.7%		5.8%		3.9%		3.5%		4.7%		5.0%		5.4%		5.4%		5.4%		5.4%		5.4%		5.4%

		- CapEx related to R&D capitalization		0		0		0		0		0		0		0		0		0		0		0		0

		- Increase in operating leases						3.38		-2.02		11.88		4.51		6.32		7.11		8.00		9.00		10.12		11.39

		- increase in non-cash working capital				36.79		(2.98)		50.89		3.10		47.57		(1.23)		25.35		27.49		27.66		22.40		11.87



		FCFF		(104.0)		(123.4)		(23.0)		(21.8)		44.1		(43.6)		52.3		42.8		67.4		74.5		85.4		99.9



		Discounted Cash Flows (as of April 16, 2017)														47.9		35.9		51.7		52.4		55.0		58.8

		Discounted value of FCFF in the next 6 years 		302

		Terminal Value		1,655

		Discounted Terminal Value		976

		Total discounted cash flow value		1,277



		+ Excess Cash & short-term investment		346

		+ Cash from Option Exercise		78

		+ Nonconsolidated Holdings in Other Firms		0

		+ Other L-T Assets		0

		Total firm value		1,702



		- Total Debt, incl. Operating Leases		142

		- Minority Interests/Other L-T Liabilities		0

		Total equity value		1,560



		Diluted Shares Outstanding 		149

		Esimated stock price		$10.50

		Actual stock price		$9.87





Opearing Lease Conversion

		Operating Lease Adjustment

		( $ millions)

		Cost of Debt		3.67%

				Years		As Reported												As Converted

		Year		Discount		2012		2013		2014		2015		2016				2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022



		2017		1		5.790		5.738		7.063		10.619		12.073				5.585		5.535		6.813		10.243		11.646

		2018		2		4.900		5.491		6.419		10.278		11.723				4.559		5.109		5.973		9.563		10.908

		2019		3		4.808		5.370		5.575		9.793		10.737				4.315		4.820		5.004		8.789		9.637

		2020		4		4.339		5.378		5.106		8.871		9.445				3.756		4.656		4.420		7.680		8.177

		2021		5		4.212		5.110		5.344		7.735		3.268				3.517		4.267		4.463		6.459		2.729

		Thereafter				13.263		13.989		8.546		3.100		8.343



		Year Thereafter																3.15		2.74		1.60		0.40		2.55

		Annuity																12.31		13.08		8.16		3.02		7.83

		PV																10.28		10.93		6.81		2.52		6.54



		Debt Value of Leases																32.02		35.31		33.48		45.26		49.63

		Implied Interest Component																1.17		1.30		1.23		1.66		1.82







		Growth in operating lease asset/debt																		10.3%		-5.2%		35.2%		9.7%		12.5%		12.5%		12.5%		12.5%		12.5%		12.5%

		Operating lease asset/debt																32.89		36.27		34.25		46.13		50.64		56.96		64.07		72.08		81.08		91.20		102.59

		Increase in operating lease asset/debt																		3.38		-2.02		11.88		4.51		6.32		7.11		8.00		9.00		10.12		11.39





WACC

		WACC calculation										% total				Cost of Debt

		Beta		1.8				Total Debt including Operating lease		142		15.7%				Market price of convertible bond		105.669

		Risk-free rate		2.40%				Equity		762.3		84.3%				Option value 		9.301

		Market Risk Premium		4.5%				Marginal Tax Rate		37.20%						Value of bond		96.368

																Maturity Date		June 1st, 2018

		Cost of Equity		10.5%												Current price		-96.368		0

		Cost of Debt		3.67%												Annual coupon payments		1.75		1

		WACC		9.21%												Principal+coupon		101.75		2

																Yield to maturity		3.67%





Diluted Shares Outstanding

		Diluted Shares Outstanding

		(in millions)

		Treasury Stock Method

		Total Shares Outstanding 				(From latest filing)				141.39



		In-the-Money Options				(Vested and Unvested)				2.496

		RSU								4.722

		Diluted Shares Outstanding								148.607267

		Weighted Average Exercise Price for Options								7.25

		Weighted Average Exercise Price for RSU								12.76

		Total Cash to Company								78.34872		*Add to cash in Equity Value





Relative Valuation

		Company Name		EV/Total Revenues 		EV/EBITDA		 Forward P/E

		Ciena Corporation (NYSE:CIEN)		1.3x		10.7x		12.31x

		Ubiquiti Networks, Inc. (NasdaqGS:UBNT)		4.7x		13.2x		15.79x

		ADTRAN, Inc. 		1.4x		17.7x		21.59x

		Average		2.5x		13.9x		16.6x

		Infinera Stock Price		13.63		4.46		-0.10





Valuation Summary



		Valuation Method		Weight		Valuation		Contribution

		Discounted Cash Flow (Base)		90%		10.50		9.45

		EV/Revenue		10%		13.63		1.36

		EV/EBITDA		0%		4.46		0.00

		P/E		0%		-0.10		0%										aduff@tableau.com

		Intrinsic Value						10.81										twasserman@tableau.com

		Price (as of 4/18/2017)						9.59

		Upside						12.75%



		5-yr weekly regression beta		2.19

		Smoothed beta		1.8

		R-squared		0.248

		Beta		1.8



		Risk Free Rate 		2.40%

		Market Risk Premium		4.50%

		Cost of Equity		10.50%

		Cost of Debt		3.67%

		 Tax Rate		37.20%

		WACC		9.21%



		Valuation Method		Weight		Valuation		Contribution

		Discounted Cash Flow		90%		$10.50		$9.45

		EV/Revenue		10%		$13.63		$1.36

		EV/EBITDA		0%		$4.46		$0.00

		P/E		0%		($0.10)		$0.00

		Intrinsic Value						$10.81

		Price (as of April 18, 2017)						$9.59

		Estimated Upside / (Downside)						12.75%



mailto:aduff@tableau.com

Income Statement 

		Infinera Corporation (NasdaqGS:INFN) > Financials > Income Statement

		In Millions of the reported currency, except per share items.

		Income Statement

		For the Fiscal Period Ending
		12 months
Dec-31-2011		12 months
Dec-29-2012		12 months
Dec-28-2013		Reclassified
12 months
Dec-27-2014		12 months
Dec-26-2015		12 months
Dec-31-2016

		Currency		USD		USD		USD		USD		USD		USD

		 

		Revenue		404.9		438.4		544.1		668.1		886.7		870.1

		Other Revenue		-		-		-		-		-		-

		  Total Revenue		404.9		438.4		544.1		668.1		886.7		870.1



		Cost Of Goods Sold		239.4		280.9		325.5		379.8		483.2		476.4

		  Gross Profit		165.5		157.6		218.6		288.3		403.5		393.7



		Selling General & Admin Exp.		119.1		123.3		118.0		127.5		156.2		187.2

		R & D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Depreciation & Amort.		-		-		-		-		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-



		  Other Operating Exp., Total		246.3		240.6		242.8		261.0		336.9		408.2



		  Operating Income		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)



		Interest Expense		-		-		(6.1)		(11.0)		(11.9)		(12.9)

		Interest and Invest. Income		1.0		0.9		0.9		1.5		1.8		2.5

		  Net Interest Exp.		1.0		0.9		(5.1)		(9.6)		(10.1)		(10.4)



		Currency Exchange Gains (Loss)		(1.0)		(1.5)		(1.4)		(1.4)		1.3		(1.8)

		Other Non-Operating Inc. (Exp.)		0.2		0.1		0.1		0.0		0		(0.2)

		  EBT Excl. Unusual Items		(80.6)		(83.5)		(30.7)		16.4		57.7		(26.9)



		Restructuring Charges		0.1		-		-		-		-		-

		Merger & Related Restruct. Charges		-		-		-		-		(5.7)		-

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		0.4		0.4		0.2		-		-		9.0

		Asset Writedown		-		-		-		-		-		(11.3)

		Other Unusual Items		-		-		-		-		-		-

		  EBT Incl. Unusual Items		(80.1)		(83.1)		(30.5)		16.4		52.0		(29.2)



		Income Tax Expense		1.7		2.2		1.7		2.8		1.1		(4.8)

		  Earnings from Cont. Ops.		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		-		-

		  Net Income to Company		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Minority Int. in Earnings		-		-		-		-		0.5		0.5

		  Net Income		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Pref. Dividends and Other Adj.		-		-		-		-		-		-



		  NI to Common Incl Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)

		  NI to Common Excl. Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Per Share Items

		Basic EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.39		($0.17)

		Basic EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.39		(0.17)

		Weighted Avg. Basic Shares Out.		105.4		110.7		117.4		123.7		133.3		143.0



		Diluted EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.36		($0.17)

		Diluted EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.36		(0.17)

		Weighted Avg. Diluted Shares Out.		105.4		110.7		117.4		128.6		143.2		143.0



		Normalized Basic EPS		($0.48)		($0.47)		($0.16)		$0.08		$0.27		($0.11)

		Normalized Diluted EPS		(0.48)		(0.47)		(0.16)		0.08		0.26		(0.11)



		Dividends per Share		NA		NA		NA		NA		NA		NA



		Supplemental Items

		EBITDA		(62.9)		(59.7)		(0.7)		52.2		101.1		45.8

		EBITA		(80.8)		(83.0)		(24.2)		27.3		75.5		11.5

		EBIT		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)

		EBITDAR		(56.8)		(53.0)		6.1		59.4		109.7		56.8

		As Reported Total Revenue*		404.9		438.4		544.1		668.1		886.7		870.1

		Effective Tax Rate %		NM		NM		NM		16.8%		2.1%		NM

		Current Domestic Taxes		0.1		(0.1)		(0.1)		0.4		1.2		0.9

		Current Foreign Taxes		1.8		2.2		1.7		2.4		3.5		2.3

		Total Current Taxes		1.9		2.1		1.6		2.9		4.7		3.2

		Deferred Foreign Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)

		Total Deferred Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)



		Normalized Net Income		(50.4)		(52.2)		(19.2)		10.3		36.5		(16.3)

		Interest on Long Term Debt		NA		NA		6.1		11.0		11.9		12.9

		Filing Date		Feb-21-2014		Feb-18-2015		Feb-23-2016		Feb-23-2017		Feb-23-2017		Feb-23-2017

		Restatement Type		NC		NC		NC		RC		NC		O

		Calculation Type		REP		REP		REP		REP		REP		REP



		Supplemental Operating Expense Items

		Advertising Exp.		1.5		1.6		1.3		1.5		1.8		1.9

		Selling and Marketing Exp.		64.8		75.9		72.8		79.0		101.4		118.9

		General and Administrative Exp.		54.4		47.5		45.3		48.5		54.8		68.3

		R&D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Net Rental Exp.		6.1		6.7		6.8		7.2		8.6		11.0

		Imputed Oper. Lease Interest Exp.		-		-		-		5.6		6.8		8.8

		Imputed Oper. Lease Depreciation		-		-		-		1.6		1.8		2.2



		Stock-Based Comp., COGS		7.8		8.5		7.5		5.6		6.1		6.5

		Stock-Based Comp., R&D Exp.		15.0		13.3		10.9		8.9		11.1		13.7

		Stock-Based Comp., S&M Exp.		8.8		10.5		7.6		7.5		8.1		11.0

		Stock-Based Comp., G&A Exp.		18.5		9.5		6.0		6.4		7.4		9.3

		Stock-Based Comp., Unallocated		-		1.4		-		-		-		-

		  Stock-Based Comp., Total		50.2		43.2		32.0		28.4		32.6		40.5



		* Occasionally, certain items classified as Revenue by the company will be re-classified as other income if it is deemed to be non-recurring and unrelated to the core business of the firm. This field shows Total Revenue exactly as reported by the firm on its consolidated statement of income.

		Note: For multiple class companies, per share items are primary class equivalent, and for foreign companies listed as primary ADRs, per share items are ADR-equivalent.

		
               
               
               
               
               





Balance Sheet

		Infinera Corporation (NasdaqGS:INFN) > Financials > Income Statement

		In Millions of the reported currency, except per share items.

		Income Statement

		For the Fiscal Period Ending
		12 months
Dec-31-2011		12 months
Dec-29-2012		12 months
Dec-28-2013		Reclassified
12 months
Dec-27-2014		12 months
Dec-26-2015		12 months
Dec-31-2016

		Currency		USD		USD		USD		USD		USD		USD

		 

		Revenue		404.9		438.4		544.1		668.1		886.7		870.1

		Other Revenue		-		-		-		-		-		-

		  Total Revenue		404.9		438.4		544.1		668.1		886.7		870.1



		Cost Of Goods Sold		239.4		280.9		325.5		379.8		483.2		476.4

		  Gross Profit		165.5		157.6		218.6		288.3		403.5		393.7



		Selling General & Admin Exp.		119.1		123.3		118.0		127.5		156.2		187.2

		R & D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Depreciation & Amort.		-		-		-		-		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-



		  Other Operating Exp., Total		246.3		240.6		242.8		261.0		336.9		408.2



		  Operating Income		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)



		Interest Expense		-		-		(6.1)		(11.0)		(11.9)		(12.9)

		Interest and Invest. Income		1.0		0.9		0.9		1.5		1.8		2.5

		  Net Interest Exp.		1.0		0.9		(5.1)		(9.6)		(10.1)		(10.4)



		Currency Exchange Gains (Loss)		(1.0)		(1.5)		(1.4)		(1.4)		1.3		(1.8)

		Other Non-Operating Inc. (Exp.)		0.2		0.1		0.1		0.0		0		(0.2)

		  EBT Excl. Unusual Items		(80.6)		(83.5)		(30.7)		16.4		57.7		(26.9)



		Restructuring Charges		0.1		-		-		-		-		-

		Merger & Related Restruct. Charges		-		-		-		-		(5.7)		-

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		0.4		0.4		0.2		-		-		9.0

		Asset Writedown		-		-		-		-		-		(11.3)

		Other Unusual Items		-		-		-		-		-		-

		  EBT Incl. Unusual Items		(80.1)		(83.1)		(30.5)		16.4		52.0		(29.2)



		Income Tax Expense		1.7		2.2		1.7		2.8		1.1		(4.8)

		  Earnings from Cont. Ops.		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		-		-

		  Net Income to Company		(81.7)		(85.3)		(32.1)		13.7		51.0		(24.4)



		Minority Int. in Earnings		-		-		-		-		0.5		0.5

		  Net Income		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Pref. Dividends and Other Adj.		-		-		-		-		-		-



		  NI to Common Incl Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)

		  NI to Common Excl. Extra Items		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)



		Per Share Items

		Basic EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.39		($0.17)

		Basic EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.39		(0.17)

		Weighted Avg. Basic Shares Out.		105.4		110.7		117.4		123.7		133.3		143.0



		Diluted EPS		($0.78)		($0.77)		($0.27)		$0.11		$0.36		($0.17)

		Diluted EPS Excl. Extra Items		(0.78)		(0.77)		(0.27)		0.11		0.36		(0.17)

		Weighted Avg. Diluted Shares Out.		105.4		110.7		117.4		128.6		143.2		143.0



		Normalized Basic EPS		($0.48)		($0.47)		($0.16)		$0.08		$0.27		($0.11)

		Normalized Diluted EPS		(0.48)		(0.47)		(0.16)		0.08		0.26		(0.11)



		Dividends per Share		NA		NA		NA		NA		NA		NA



		Supplemental Items

		EBITDA		(62.9)		(59.7)		(0.7)		52.2		101.1		45.8

		EBITA		(80.8)		(83.0)		(24.2)		27.3		75.5		11.5

		EBIT		(80.8)		(83.0)		(24.2)		27.3		66.5		(14.5)

		EBITDAR		(56.8)		(53.0)		6.1		59.4		109.7		56.8

		As Reported Total Revenue*		404.9		438.4		544.1		668.1		886.7		870.1

		Effective Tax Rate %		NM		NM		NM		16.8%		2.1%		NM

		Current Domestic Taxes		0.1		(0.1)		(0.1)		0.4		1.2		0.9

		Current Foreign Taxes		1.8		2.2		1.7		2.4		3.5		2.3

		Total Current Taxes		1.9		2.1		1.6		2.9		4.7		3.2

		Deferred Foreign Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)

		Total Deferred Taxes		(0.3)		0.1		0.1		(0.1)		(3.6)		(7.9)



		Normalized Net Income		(50.4)		(52.2)		(19.2)		10.3		36.5		(16.3)

		Interest on Long Term Debt		NA		NA		6.1		11.0		11.9		12.9

		Filing Date		Feb-21-2014		Feb-18-2015		Feb-23-2016		Feb-23-2017		Feb-23-2017		Feb-23-2017

		Restatement Type		NC		NC		NC		RC		NC		O

		Calculation Type		REP		REP		REP		REP		REP		REP



		Supplemental Operating Expense Items

		Advertising Exp.		1.5		1.6		1.3		1.5		1.8		1.9

		Selling and Marketing Exp.		64.8		75.9		72.8		79.0		101.4		118.9

		General and Administrative Exp.		54.4		47.5		45.3		48.5		54.8		68.3

		R&D Exp.		127.1		117.2		124.8		133.5		180.7		221.0

		Net Rental Exp.		6.1		6.7		6.8		7.2		8.6		11.0

		Imputed Oper. Lease Interest Exp.		-		-		-		5.6		6.8		8.8

		Imputed Oper. Lease Depreciation		-		-		-		1.6		1.8		2.2



		Stock-Based Comp., COGS		7.8		8.5		7.5		5.6		6.1		6.5

		Stock-Based Comp., R&D Exp.		15.0		13.3		10.9		8.9		11.1		13.7

		Stock-Based Comp., S&M Exp.		8.8		10.5		7.6		7.5		8.1		11.0

		Stock-Based Comp., G&A Exp.		18.5		9.5		6.0		6.4		7.4		9.3

		Stock-Based Comp., Unallocated		-		1.4		-		-		-		-

		  Stock-Based Comp., Total		50.2		43.2		32.0		28.4		32.6		40.5



		* Occasionally, certain items classified as Revenue by the company will be re-classified as other income if it is deemed to be non-recurring and unrelated to the core business of the firm. This field shows Total Revenue exactly as reported by the firm on its consolidated statement of income.

		Note: For multiple class companies, per share items are primary class equivalent, and for foreign companies listed as primary ADRs, per share items are ADR-equivalent.

		
               
               
               
               
               





Cash Flow

		Infinera Corporation (NasdaqGS:INFN) > Financials > Cash Flow

		In Millions of the reported currency, except per share items.

		Cash Flow

		For the Fiscal Period Ending
		12 months
Dec-31-2011		12 months
Dec-29-2012		12 months
Dec-28-2013		12 months
Dec-27-2014		12 months
Dec-26-2015		12 months
Dec-31-2016

		Currency		USD		USD		USD		USD		USD		USD

		 

		Net Income		(81.7)		(85.3)		(32.1)		13.7		51.4		(23.9)

		Depreciation & Amort.		17.9		23.3		23.5		24.8		25.6		34.3

		Amort. of Goodwill and Intangibles		-		-		-		-		9.0		26.0

		Depreciation & Amort., Total		17.9		23.3		23.5		24.8		34.6		60.3



		Other Amortization		-		0.4		5.6		9.5		10.5		11.5

		(Gain) Loss From Sale Of Assets		(0.3)		(0.4)		(0.3)		0		(0.4)		0.7

		(Gain) Loss On Sale Of Invest.		4.2		2.1		1.5		3.8		2.9		(7.9)

		Asset Writedown & Restructuring Costs		(0.1)		-		-		-		-		11.3

		Stock-Based Compensation		50.2		41.8		32.0		28.4		32.6		40.5

		Provision & Write-off of Bad debts		-		-		(0.1)		-		-		-

		Other Operating Activities		0.5		-		-		-		(0.5)		(0.5)

		Change in Acc. Receivable		(4.7)		(26.5)		6.4		(53.9)		(16.0)		33.9

		Change In Inventories		(4.0)		(40.6)		(3.0)		(25.5)		(17.1)		(64.1)

		Change in Acc. Payable		9.3		15.4		(20.2)		18.8		19.2		(28.3)

		Change in Unearned Rev.		(0.4)		3.8		7.3		8.8		10.8		21.4

		Change in Other Net Operating Assets		7.3		16.7		14.5		7.7		5.2		(16.5)

		  Cash from Ops.		(2.0)		(49.5)		35.2		36.0		133.2		38.4



		Capital Expenditure		(39.4)		(25.4)		(21.1)		(23.1)		(42.0)		(43.3)

		Sale of Property, Plant, and Equipment		0.3		-		-		-		-		-

		Cash Acquisitions		-		-		-		-		(144.4)		-

		Divestitures		-		-		-		-		-		-

		Invest. in Marketable & Equity Securt.		14.0		75.0		(159.7)		(71.4)		93.8		35.3

		Net (Inc.) Dec. in Loans Originated/Sold		-		-		-		-		-		-

		Other Investing Activities		(0.1)		(0.8)		(0.1)		(1.6)		1.2		(4.1)

		  Cash from Investing		(25.2)		48.9		(180.8)		(96.1)		(91.5)		(12.1)



		Short Term Debt Issued		-		-		-		-		-		-

		Long-Term Debt Issued		-		-		144.5		-		-		-

		Total Debt Issued		-		-		144.5		-		-		-

		Short Term Debt Repaid		-		-		-		-		-		-

		Long-Term Debt Repaid		(0.3)		-		-		-		-		-

		Total Debt Repaid		(0.3)		-		-		-		-		-



		Issuance of Common Stock		10.0		11.6		23.2		24.7		25.4		17.6

		Repurchase of Common Stock		(1.2)		-		-		-		-		-



		Total Dividends Paid		-		-		-		-		-		-



		Special Dividend Paid		-		-		-		-		-		-

		Other Financing Activities		-		(0.9)		(1.5)		(1.8)		(4.4)		(26.5)

		  Cash from Financing		8.5		10.7		166.1		22.9		21.0		(8.9)



		Foreign Exchange Rate Adj.		(0.6)		0.1		(0.8)		(0.6)		(0.1)		(3.9)

		  Net Change in Cash		(19.2)		10.2		19.7		(37.8)		62.6		13.5



		Supplemental Items

		Cash Interest Paid		NA		NA		1.3		2.6		2.6		2.8

		Cash Taxes Paid		1.5		0.9		2.1		1.7		4.6		6.6

		Levered Free Cash Flow		(30.0)		(47.0)		24.6		(0.5)		67.7		(4.3)

		Unlevered Free Cash Flow		(30.0)		(47.0)		23.9		(2.0)		65.9		(6.5)

		Change in Net Working Capital		8.2		36.6		(3.5)		50.3		2.0		56.1

		Net Debt Issued		(0.3)		NA		144.5		NA		NA		NA

		Filing Date		Feb-21-2014		Feb-18-2015		Feb-23-2016		Feb-23-2017		Feb-23-2017		Feb-23-2017

		Restatement Type		NC		NC		NC		NC		NC		O

		Calculation Type		REP		REP		REP		REP		REP		REP



		
               
               
               
               
               







Valuation Method Weight Valuation Contribution
Discounted Cash Flow 90% $10.50 $9.45
EV/Revenue 10% $13.63 $1.36

EV/EBITDA 0% $4.46 $0.00

P/E 0% ($0.10) $0.00
Intrinsic Value $10.81
Price (as of April 18, 2017) $9.59
Estimated Upside / (Downside) 12.8%

Recommendation: Buy Portfolio Decision: Sell

Investment Thesis

1. Strong technological advantage with its Photonic Integrated Circuit (PIC) technology
2. One of the most vertically integrated company in the industry
3. Huge growth potential in two new market segments: metro market and datacenter interconnect market

Infinera Corporation
Valuation, Investment Thesis & Portfolio Decision
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Price (as of 4/18/17):                               $112.00
TTM Price/FFO: 19.8x
Market Capitalization:                             $17.7 bn
Dividend Yield:                                                  3.3%
TTM FFO per Share:                                        $5.67

Digital Realty Trust, Inc.
NYSE: DLR

One-Year Price Chart

Focus

Company & Industry Overview
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Digital Realty Trust, Inc.
Industry Dynamics

Value Chain Global Internet Traffic
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Digital Realty Trust, Inc.
Overview

Business Description Revenue

• 139 Properties, 33 markets, 4  continents
• Largest Data Center Provider
• Products:

• Powered Base Building – stand alone data 
center service

• Turn-Key Flex – for companies without 
technical expertise

• Colocation – Leasing space within data 
centers.  Useful for customers with less 
need or applications where multiple 
customer need to communicate within a 
building – such as high frequency trading

• Interconnection – Connecting two data 
centers
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Digital Realty Trust, Inc.
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 80% $140.83 $112.60
P/FFO 5% $118.89 $5.94
EV/EBITDA 5% $111.59 $5.58
P/BV 10% $113.32 $11.33
Intrinsic Value $135.52
Price (as of April 18, 2017) $112.00
Estimated Upside / (Downside) 21.0%

Recommendation: Buy Portfolio Decision: Retain

Investment Thesis

1. Digital Realty’s position at the beginning of the value chain with options for forward integration (interconnection, colocation) can 
provide opportunities to increase revenue with minimal 

2. Data Center clusters create network effects, thereby creating barriers to entry
3. Short run constraints in data center construction mean that data center operators have ability to profit from increases in internet 

traffic
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Security Analysis
Equities & Focus of Analysis

New Portfolio Candidates

Discovery Alternative Valuation

Company & Industry Discovery FundamentalsAlternative Valuation

89



Price (as of 4/18/17):                                 $77.75
TTM Price-to-Earnings: 16.3x
Market Capitalization:                             $82.8 bn
Dividend Yield:                                               2.54%
TTM Earnings Per Share: $4.91

CVS Health Corporation
NYSE: CVS

One-Year Price Chart

Focus

Company & Industry Overview
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Source: Company Filings, AIM / Schuchardt 2017

• Integrated pharmacy health care services  company 
offering both retail pharmacies and pharmacy benefits 
management (PBM)

• Operates 9,700 retail locations

• Largest pharmacy health care clinic provider in the US

• Serves over 2,000 health plans with 90M PBM plan 
members

• PBMs are viewed as the solution, not the problem to 
rising drug prices for patients

• CVS negotiates drug benefits for health insurance plans 
in exchange for including drugs among those they 
cover with low co-payments to reach more members

CVS Health Corporation
Company & Industry Overview

Historical Revenue Role in the Healthcare Landscape

Company Overview Competitors
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Minute Clinic
Retail Medical 
clinics

LTC 
Pharmacy

Specialty 
Pharmacy

CVS Caremark
Pharmacy Benefits 
Management (PBM)

CVS Pharmacy
Retail Pharmacy
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CVS Health Corporation
Company & Industry Overview

Sales by Operating Segment

Reporting Segments Revenue by Reporting Segments

Retail / LTC Segment

PBM Segment

46% 46% 43% 42% 40%

54% 54% 57% 58% 60%

0%

25%

50%

75%

100%

2012 2013 2014 2015 2016

Retail Pharmacy Segment Pharmacy Services Segment

Source: Company Filings, AIM / Schuchardt 2017 92



CVS Health Corporation
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 80% $99.08 $79.26
Forward EV/Sales 6.67% $105.69 $7.05
Forward EV/EBITDA 6.67% $75.62 $5.04
Forward P/E 6.67% $83.28 $5.55
Intrinsic Value $96.90
Price (as of April 18, 2017) $77.75
Estimated Upside / (Downside) 24.6%

Recommendation: Buy Portfolio Decision: Buy

Investment Thesis

1. Competitive advantage as an integrated provider of benefits management, pharmacy, and care solutions
2. Bringing new PBM products to market, particularly in partnership with other PBMs and health plans
3. Increasing efficiency from acquisition synergies
4. Demonstrated cash generation capabilities
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Price (as of 4/18/17): $42.35
LTM Price / Adjusted Earnings 22.2x
Market Capitalization $3.5 bn
Beta 1.36
TTM Earnings Per Share: $1.63

One-Year Price Chart

MasTec, Inc.
NYSE: MTZ

Source: Yahoo! Finance, Company Filings, AIM / Koehler 2017

Focus

Discovery
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Analysts estimate the cost of 
upgrading LTE networks and 
building 5G infrastructure will total 
$104 billion between 2017-20251

AT&T currently holds 
33% of the U.S. wireless 
carrier market2MasTec has captured 3.8-4.2% 

of AT&T’s capex and 
maintenance expenses over 
the past 3 years3, accounting 
for about 1/3 of their revenue

MasTec, Inc.
Discovery

Source: 1. iGR, Inc., 2. IBIS World, 3. Company Filings 95



MasTec, Inc.
Discovery

AT&T’s share of 5G buildout is proportional to its 
market share

Then:If:
They will spend about $34 billion investing in 
their 5G network

That spend is spread evenly across 8 years, and 
MTZ continues to capture around 4.5% of it

AT&T will spend $4.25 billion annually, resulting 
in $191 million in revenue for MTZ

EBITDA margins for MTZ’s Communications 
segment remain at 10% and their WACC is 8.17%

AT&T’s 5G buildout is worth about $82 million to 
MTZ’s shareholders today

A key customer creating the next 
generation of wireless 

infrastructure adds only $1.00 
per share to MTZ’s investors!

So:

MasTec must continue to gain 
market share to add value in 
Communications segment

So What?
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Valuation Method Weight Valuation Contribution
Discounted Cash Flows 80.0% $38.62 $30.90 
Forward P/E 2.5% $42.50 $1.06 
LTM P/E 2.5% $45.13 $1.13 
LTM EV/EBITDA 7.5% $46.70 $3.50 
Forward EV/EBITDA 7.5% $41.60 $3.12 
Estimated Intrinsic Value $39.71 
Price (as of April 18, 2017) $42.35 
Estimated Upside / (Downside) (6.23%)

Recommendation: Sell Portfolio Decision: Pass

Investment Thesis

1. The “Trump Effect” – significant upside priced into MTZ and industry peers
2. Growth tied to oil and gas prices and capex
3. MTZ does not add sufficient prospective returns to justify increased volatility

MasTec, Inc.
Valuation, Investment Thesis and Portfolio Decision

97



Exelon Corporation
NASDAQ: EXC

One-Year Price Chart
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Focus

Alternative Valuation

Price (as of 4/18/17):                                 $35.78
TTM Price-to-Earnings:                                 13.5x
Market Capitalization:                             $32.5 bn
Dividend Yield:                                               3.65%
TTM Earnings Per Share:                              $2.65
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• Business units include unregulated Power Generation and 
regulated Electric/Gas Retailing

• 32.6% of all US nuclear revenues

• 8.1% of all US electric power transmission revenues

• BGE acquired in mid-2012, PHI acquired in March 2016
• Future cost savings and revenue growth

Exelon Corporation
Company Overview

Revenue Growth Recent Margin Compression

Company Overview Coverage

-10%

-5%

0%

5%

10%

15%

20%

25%

2008 2009 2010 2011 2012 2013 2014 2015 2016

Industry Revenue Growth EXC Revenue Growth
0%

5%

10%

15%

20%

25%

30%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: Bloomberg, S&P Capital IQ, 10-K, AIM / Gardner 2017

Area Covered Major Cities Retail Customers 
(millions)

ComEd Illinois Chicago 4.00
PECO Penn. Philadelphia 2.10
BGE Maryland Baltimore 2.00
Pepco Maryland & DC Washington DC 0.90
DPL Delaware Wilmington 0.60
ACE New Jersey Atlantic City 0.50

Total 10.10
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Exelon Corporation
Dividend Growth Model

Dividend Discount Model
Current Earnings Per Share $2.65 
Current Payout Ratio 47.53%
Beta 0.46
Risk-Free rate 2.50%
Risk Premium 5.00%
Expected Growth Rate 1.5%

Current Dividends Per Share $1.26 
Cost of Equity 4.80%
Exp. Dividend Growth rate 1.50%
Gordon Growth Model Value $38.81 
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Exelon Corporation
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 85% $39.14 $33.27
Forward P/E 5% $42.79 $2.14
Forward EV/EBITDA 5% $43.62 $2.18
Dividend Discount Method 5% $39.00 $1.95
Intrinsic Value $39.54
Price (as of April 18, 2017) $35.78
Estimated Upside / (Downside) 11.5%

Recommendation: Sell Portfolio Decision: Buy

Investment Thesis

1. Exelon is trading at a discount versus comps in relative value multiples.
2. Low beta and high dividend security that provides the portfolio protection from systematic risks.
3. Recent acquisitions will provide revenue stabilization in the regulated portion of the business.
4. Future of the nuclear industry has a number of serious questions and EXC has significant exposure, 1/3 of revenues.  In addition, 

there are a number of costly CapEx projects required in the coming years as margins have compressed. 
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Price (as of 4/18/17):                                 $14.80
TTM Price-to-Earnings: 13.5x
Market Capitalization:                            $553 mm
Dividend Yield:                                                     n/a
TTM Earnings Per Share: $1.10

Francesca’s Holding Corporation 
NASDAQ: FRAN

One-Year Price Chart

Focus

Fundamental Analysis
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Francesca’s Holding Corporation 
Fundamental Analysis

Average Store Size Inventory Turnover
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Francesca’s Holding Corporation 
Fundamental Analysis

Return on Assets Return on Equity
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Francesca’s Holding Corporation 
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 90% $22.40 $20.04
Forward P/E 5% $14.59 $0.73
EV/EBITDA 5% $11.37 $0.57
P/Sales 0% $7.08 $0.00
Intrinsic Value $21.34
Price (as of April 18, 2017) $14.80
Estimated Upside / (Downside) 44.2%

Recommendation: Buy Portfolio Decision: Buy

Investment Thesis

1. Large variety of products per store drive  foot traffic and repeat customers
2. Small store size and efficient distribution give Francesca’s industry leading margins and turnover ratios
3. New store openings will drive Francesca’s growth
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Price (as of 4/18/17):                                $65.35
TTM Price-to-Earnings:                               30.9x
Market Capitalization:                             $1.14bn
Dividend Yield:                                                1.4%
TTM Earnings Per Share: $2.11

Calavo Growers
NASDAQ: CVGW

One-Year Price Chart

Focus

Discovery
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• Larger Hispanic and Millennial populations increase 
demand for avocados and healthier food options

• Avocado consumption in the US has increased 4x since 
2000

• Hispanic population expected to double by 2050
• Millennials consume healthy foods at a higher rate than 

their parents

• Added 260,000 square feet of manufacturing space and 
new production capabilities in several strategic 
locations

• Increased capacity in Jacksonville, FL and Houston, TX 
facilities

• Acquired 128,000 square foot “turnkey” production 
facility in Riverside, California 

• Calavo’s operating segments are vertically integrated 
• Fresh Product segment acts as supplier for Calavo Foods 

and RFG segment1

• Also acts as a supplier to companies in which Calavo has 
a minority stake, such as FreshRealm

Calavo Growers
Discovery – Growth Drivers

Operating Segment Synergies

Demographics Investment in Operations 

- Represents newly acquired location or recently improved facilities
Source: 2016 Annual report, FY 2016 Press Release, FQ1 21017 Press Release
Note: 1. RFG Segment operates in the fresh-prepared refrigerated products category 107



Calavo Growers
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Discounted Cash Flow 80% $81.13 $64.90
EV/EBITDA 10% $68.72 $6.87
EV/EBIT 5% $68.30 $3.42
Forward P/E 5% $68.54 $3.43
Intrinsic Value $78.62
Price (as of April 18, 2017) $65.35
Estimated Upside / (Downside) 20.3%

Recommendation: Buy Portfolio Decision: Buy

Investment Thesis

1. Underlying growth driven by demographic forces – offers significant upside in revenue growth
2. Operates in two high growth sectors within the Consumer Staples sector – could be an attractive acquisition target 
3. Management has focused on improving operational capacity and efficiency
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Price (as of 4/18/17):                                 $32.85
TTM Price-to-Earnings:                                 12.1x
Market Capitalization:                             $26.6 bn
Dividend Yield:                                               1.58%
TTM Earnings Per Share: $2.71

Synchrony Financial
NYSE: SYF

One-Year Price Chart

Focus

Alternative Valuation
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• Market leader in Private Label Credit Cards with long 
average partner lifetimes

• Resistant to rewards-program competition; 300-400 
bps Net Income Margin advantage

• Growth areas include integration of data analytics and 
online banking

Synchrony Financial
Overview

Partner Program Expirations

Investment Highlights Total Interest & Fees by Market
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Synchrony Financial
Free Cash Flow to Equity

Cost of Equity

Regulatory Capital Free Cash Flow to Equity (FCFE)

($ millions) Upside Base Downside

PV of FCFE $7,240 $6,149 $4,824

PV of Terminal Value $26,578 $24,313 $17,512

Equity Value $33,819 $30,462 $22,336

Probability 25% 50% 25%

Weighted Equity Value of Firm $29,270

Shares Outstanding 811

Per Share Value $36.10

Risk-Free Rate 2.5%

Market Risk Premium 5.0%

Levered Beta 1.30

Cost of Equity 9.0%

Source: 10-K, S&P Capital IQ, Yahoo! Finance, AIM / Veltman 2017
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Synchrony Financial
Valuation, Investment Thesis & Portfolio Decision

Valuation Method Weight Valuation Contribution
Free Cash Flow to Equity 80% $36.10 $28.88
Forward P/E 10% $32.16 $3.22
P/BV 10% $42.02 $4.20
LTM P/E 0% $34.15 $0.00
Intrinsic Value $36.30
Price (as of April 18, 2017) $32.85
Estimated Upside / (Downside) 10.5%

Recommendation: Buy Portfolio Decision: Buy

Investment Thesis

1. Strong market position, margins, and capital ratios compared to peers
2. Consistent management outperformance on guidance targets and loan growth
3. Well-positioned for pro-growth environment and potential tailwinds from tax reform and deregulation
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• AIM course description and history

• Current portfolio

• Current analysts and coverage

• Recruiting and networking tools

• Advisory board presentation

• Alumni newsletters

• State of the economy

• Portfolio performance

• Company developments

• AIM alumni update

AIM XLIV Review
Website and Newsletter

Website: aim.nd.edu Newsletter

• Portfolio composition

• Alumni articles

• AIM analyst profiles

• Sector updates
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