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IN THE UNITED STATES DISTRICT COURT
FOR THE NORTHERN DISTRICT OF
ILLINOIS EASTERN DIVISION

LAWRENCE E. JAFFE PENSION PLAN,
on Behalf of Itself and All Others Similarly
Situated,

Plaintiff, Case No. 02-C-5893

V.

)
)
)
)
)
)
)
) Judge Jorge L. Alonso
)

HOUSEHOLD INTERNATIONAL, INC., et al.,
Defendants.

MEMORANDUM IN SUPPORT OF DEFENDANT DAVID A. SCHOENHOLZ’S
MOTION FOR PARTIAL SUMMARY JUDGMENT ON LIABILITY

Defendant David A. Schoenholz (“Schoenholz”) files this Memorandum in Support of

his Motion for Partial Summary Judgment on Liability (the “Motion”) and shows:
INTRODUCTION AND SUMMARY OF ARGUMENT

David Schoenholz is the former Chief Financial Officer of Defendant Household
International, Inc. (“Household”).! Plaintiffs sued Schoenholz, Household, and two other
Household officers, including former Chief Executive Officer William F. Aldinger (“Aldinger”),
for allegedly making 40 misrepresentations in violation of the Securities Exchange Act of 1934.2

The jury found that 23 of the alleged misrepresentations were not actionable, and it also
found that Schoenholz was not liable for a statement co-defendant Gary Gilmer (“Gilmer”) made
to the media.’

With regard to the 16 remaining statements, it is undisputed that Schoenholz made seven

statements in Household’s Securities and Exchange Commission (“SEC”) filings and one

' Glickenhaus & Co. v. Household Int'l, Inc., 787 F.3d 408, 426 (7th Cir. 2015).
> Id. at 413.
3 Id. at 414 and 428; Dkt. No. 1611 (Jury Verdict dated May 7, 2009).
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statement at an Investor Relations Conference,* but, the Seventh Circuit reversed and remanded
the District Court’s judgment in favor of Plaintiffs with regard to eight remaining statements. As
this Court recognized in its September 2015 Order, “the Seventh Circuit’s opinion requires a
retrial on whether [Schoenholz] ‘made’ the following statements within the meaning of Janus
[Capital Group, Inc. v. First Derivative Traders, 564 U.S. 135 (2011)]:” seven statements in
press releases associated with SEC filings (the “Press Releases”)’ and one statement in
Aldinger’s presentation to a Goldman Sachs on December 4, 2001 (the “Goldman Sachs
Presentation™).® Dkz. No. 2042 at p. 2.

Based on the Janus precedent, Schoenholz acknowledges that he “made” the statements
attributed to him in the Press Releases. Retrial is, therefore, unnecessary for those statements.

Aldinger has conceded that he made the Goldman Sachs Presentation, and the evidence
conclusively shows that Aldinger — not Schoenholz — made the challenged statements.
Schoenholz did not have ultimate authority over or the means of communication of the Goldman
Sachs Presentation and, thus, Schoenholz did not make the challenged statements in the Goldman
Sachs Presentation.

Pursuant to Federal Rule of Civil Procedure 56, the Court should grant summary

judgment with regard to the 8 statements at issue with regard to Schoenholz.

*Id. at 428.

5 Statement Nos. 16, 18, 21, 23, 24, 29, 36 & 37 (see Dkt. No. 1611 (Jury Verdict) and Dkt. No. 2042 (Order on
Issues to be Retried)). A copy of Dkt. No. 1611 is attached as Exhibit A.

% Statement No. 23 (see Dkt. No. 1611 (Jury Verdict) and Dkt. No. 2042 (Order on Issues to be Retried); see
Glickenhaus, 787 F.3d at 428.

7 See Glickenhaus, 787 F.3d at 428.
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APPLICABLE LEGAL STANDARDS
L. Standard for Summary Judgment Under Fed. R. Civ. P. Rule 56

Summary judgment is appropriate when a movant demonstrates that “there is no genuine
dispute as to any material fact and [that] the movant is entitled to judgment as a matter of law.”
Horsley v. Trame, 808 F.3d 1126, 1128 (7th Cir. 2015) (quoting Fed. R. Civ. P. 56(a)).

On remand, a trial is not always required. See Publisher’s Res., Inc. v. Walker-Davis
Publications, Inc., 762 F.2d 557, 559-60 (7th Cir. 1985) (“Where no material factual issues are
present, a summary judgment proceeding is the functional equivalent of a new trial; under such
circumstances a full-scale trial is neither necessary nor helpful.”). A District Court is also not
obligated to re-open discovery to allow a party to cure deficiencies on remand. Given the
available evidentiary record, if no reasonable jury could return a verdict in favor of the
nonmoving party, summary judgment is required. Anderson v. Liberty Lobby, Inc., 477 U.S.
242, 248 (1986).

IL. Standard for Personal Liability Under § 10(b) of the Exchange Act and Rule 10b-5

Pursuant to Rule 10b-5, it is unlawful for any person, directly or indirectly, “[t]o make
any untrue statement of a material fact” in connection with the purchase or sale of securities. 17
CFR § 240.10b—-5(b). The Supreme Court has narrowly defined the term “maker” in order to
keep “narrow dimensions” on the implied private right of action under Rule 10b—5. U.S. S.E.C. v.
Carter, No. 10 C 6145, 2011 WL 5980966, at *2 (N.D. Ill. Nov. 28, 2011).

For Rule 10b-5 purposes, “the maker of a statement is the person or entity with ultimate
authority over the statement . . .” Janus Capital Group, Inc. v. First Derivative Traders

(“Janus™), 564 U.S. 135, 175 (2011) (emphasis added). Fundamentally, “[o]ne ‘makes’ a
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statement by stating it.” Id. “The phrase at issue in Rule 10b-5, ‘[t]o make any . . . statement,’ is
thus the approximate equivalent of ‘to state.”” Id. (internal quotations removed).

Ordinarily, attribution within a statement itself, or implied from the surrounding
circumstances, is strong evidence that the statement “was made by—and only by—the party to
whom it is attributed.” Id. This is tantamount to the relationship between a speechwriter and a
speaker: “[e]ven when a speechwriter drafts a speech, the content is entirely within the control of
the person who delivers it. And it is the speaker who takes credit—or blame—for what is
ultimately said.” /d. (emphasis added).

Accordingly, with respect to Rule 10b-5 claims against corporate officers, Janus restricts
liability “to instances in which ... those officers—as opposed to the corporation itself—had
‘ultimate authority’ over the statement.” U.S. S.E.C. v. Carter, No. 10 C 6145, 2011 WL
5980966, at *2 (N.D. Ill. Nov. 28, 2011) (citation omitted). A defendant has “ultimate authority”
over a particular statement (and thus qualifies as a “maker” of that statement) when he or she has
control over both the content of the statement and the way in which it was communicated.
Janus, 564 U.S. at 175.

The Seventh Circuit applied this same reading of Janus to the present case on appeal: “as
we understand Janus, [the purported maker of a statement] must have actually exercised control
over the content of [the statements at issue] and whether and how they were communicated.”
Glickenhaus, 787 F.3d at 427.

Finally, as the Janus Court explained, no private right of action exists against “aiders and
abettors.” 564 U.S. at 175 (citing Central Bank of Denver, N. A. v. First Interstate Bank of

Denver, N. A., 511 U.S. 164, 180 (1994)). Even if a person contributed “substantial assistance”
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to the making of a statement — but did not actually exercise ultimate authority over that statement

— no private claim exists. See id.

I

ARGUMENT

There Is No Genuine Issue of Material Fact that Schoenholz Did Not “Make” the
Statements Contained in the Goldman Sachs Presentation.

Based on the record and the rule of law articulated in Janus, Schoenholz did not “make”

the statements in the Goldman Sachs Presentation.

A. Background: William Aldinger’s Goldman Sachs Presentation.
The Jury Verdict defines Statement No. 23 as follows:
23, | 12/04/2001 | Goldman Sachs | December 4, 2001 Goldman Sachs Presentation: defendants made false statements regarding
Presentation Houschold’s accounting practices, including reaging and restructuring.
) * * *
Plaintiffs” “Charge off policies are appropriate for our target market and resut in proper loss recognition”
Exhibit 1248 (PFG000158)

“All policies have been consistently applied and reatistically report results” (PFG000158)

“Why are Household’s Credit Losses Better”
- better credit skiils (PFGDO0L52)

See Exhibit A — Dkt. No. 1611 (Jury Verdict) at p. 61.

Plaintiffs’ Exhibit 1248 is a PowerPoint presentation. See Ex. B — Plaintiffs’ Exhibit

1248. During trial, former Household CEO William Aldinger testified that he presented that

PowerPoint to a group of institutional investors and analysts at a conference organized by

Goldman Sachs on December 4, 2001. Ex. C-1 (excerpts of trial testimony) at Vol. 15, 45:8-

46:6. Aldinger spoke to the group for approximately 50 minutes. Ex. C-2 at Vol. 20, 108:20.

Aldinger’s name appears on Exhibit 1248 as the author and presenter of the Goldman

Sachs Presentation, and that exhibit was admitted during his testimony. See Ex. B — Plaintiffs’

Exhibit 1248 at PFG148 (noting that the presentation was made by “Bill Aldinger — Chairman
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and Chief Executive Officer” and that Exhibit 1248 was admitted at trial during Aldinger’s
testimony).

Aldinger testified that the PowerPoint accurately reflects the comments he made to the
individuals assembled at the Goldman Sachs conference. Ex. C-1 at Vol. 15, p. 46. Also, while
the PowerPoint was drafted with input from a group (Ex. C-1 at Vol. 15, p. 85), Aldinger
repeatedly testified that the PowerPoint was “my presentation” or “my Goldman presentation.”
Ex. C-1 at Vol. 15, pp. 82, 82, and 243.

Aldinger testified that he orally made two of the three specifically-challenged statements
that are quoted in Plaintiffs’ Exhibit 1248:

Q. [by Plaintiffs’ attorney Daniel Drosman] The top slide there, you ask the
question, “Have Household’s accounting policies impacted results?” Right?

A. [by Aldinger] That's right.

Q. And, then, you proceeded to answer that question to all of the investors and
analysts present, correct?

A. That’s right.

Q. And in the third bullet point, you wrote, “Chargeoff policies are appropriate
for our target market and result in proper loss recognition,” right?

A. That’s right.
Q. And that’s what you told folks, right?
A. Yes.

Q. And, then, you said, “All policies have been consistently applied and
realistically report results,” right?

A. That’s right.

Q. And when you said “policies” there, you were telling folks about your
accounting policies, weren’t you?

A. Yes.
Ex. C-1 at Vol. 15, p. 47. This testimony conclusively disproves that Schoenholz made two of

challenged statements.
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None of the Defendants were asked about the third statement in Exhibit 1248, other than
Aldinger admitting that he wrote the PowerPoint slide on which that statement appeared. See
Ex. B — Trial Ex. 1248 at PFG148 (Aldinger listed the author/presenter of the Goldman Sachs
Presentation); Ex. C-1 at Vol. 15, 45:8-46:6 (Aldinger’s testimony that he made the Goldman
Sachs Presentation); Ex. C-1 at Vol. 15, p. 46 (Aldinger’s testimony that the presentation
accurately reflected his comments to the individuals assembled at the Goldman Sachs
conference).

During trial, the Plaintiffs did not ask Schoenholz about Exhibit 1248 at all, and the
Plaintiffs never offered any evidence that Schoenholz made any the challenged statements.
David Schoenholz’s name appears on one slide of Exhibit 1248, but that slide was presented by
Aldinger — not Schoenholz — and none of the statements on that slide are included in the
challenged statements identified in the Jury Verdict as Statement No. 23. Compare Ex. A — Dkt.
No. 1611 (Jury Verdict) — at p. 61 (defining Statement No. 23) with Ex. B (Plaintiffs’ Trial
Exhibit 1248) at PFG158, slide 22 (Aldinger’s slide quoting Schoenholz).

Likewise, during discovery, the Plaintiffs asked Schoenholz about Aldinger’s statements
at the Goldman Sachs event,® but such testimony was not offered at trial and did not show that
Schoenholz authored or presented any of the challenged statements from the Goldman Sachs
Presentation.

The Plaintiffs’ examination of Aldinger at trial unequivocally demonstrated that Aldinger

was the “maker” of the statements identified in the Jury Verdict as Statement No. 23.

¥ See Exhibit D (excerpts of Schoenholz’s deposition testimony) at pp. 165-166. Schoenholz discussed his
attendance at Aldinger’s presentation, during which Aldinger addressed Household’s reserves, addressed whether
Household had any latent unrecognized credit losses, and responded to a Barron’s article regarding Household’s
accounting practices). Schoenholz also addressed his participation in a question and answer session after Aldinger’s
presentation, but the challenged statements included in Statement No. 23 concern statements on Aldinger’s
PowerPoint slides and in Aldinger’s presentation.
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B. The Goldman Sachs Presentation is Not Attributable to Schoenholz.

In Janus, the Supreme Court stressed the importance of a statement’s attribution. Janus,
564 U.S. at 175 (“attribution within a statement or implicit from surrounding circumstances is
strong evidence that a statement was made by--and only by--the party to whom it is attributed.”).

As reflected in the summary judgment record, none of the statements in the Goldman
Sachs Presentation and, critically, none of the specifically-challenged statements, were ever
attributed to Schoenholz. To the contrary, the record shows that Aldinger made the Goldman
Sachs Presentation, and Aldinger’s testimony acknowledges that he wrote and spoke the
challenged statements to the conference attendees. Ex. C-1 at Vol. 15, p. 47.

In addition to the fact that the statements are attributable to Aldinger, there is no evidence
proving direct or indirect attribution to Schoenholz. Schoenholz’s name and signature do not
appear in connection with any of the challenged statements in Exhibit 1248. See WM High Yield
Fund v. O'Hanlon, No. CIV.A. 04-3423, 2013 WL 3231680, at *3 (E.D. Pa. June 27, 2013)
(“O’Hanlon”) (applying Janus and finding that defendant did not “make” the statement in
question because, among other reasons, it did not bear his signature). There is also no evidence
that Aldinger attributed any of the challenged statements to Schoenholz during the course of his
presentation. The record is also bereft of evidence that Schoenholz adopted as his own the
challenged statements that Aldinger made in connection with the Goldman Sachs Presentation.
See O’Hanlon, 2013 WL 3231680, at *8. In short, there is no evidence that any of the allegedly
misleading statements in the presentation were explicitly attributed to Schoenholz. See id. at *4.

Likewise, none of the statements in the Goldman Sachs Presentation are implicitly
attributable to Schoenholz. Aldinger acknowledged that he delivered the presentation. The

Goldman Sachs Presentation — Ex. B (Plaintiffs’ Exhibit 1248) — bore a single name on its title
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page: William Aldinger. See Ex. B at PFG148. As Janus recognized, “the content [of a speech]
is entirely within the control of the person who delivers it,” and there is no dispute that Aldinger
delivered the presentation. Janus, 131 S. Ct. at 2302 (emphasis added).

Further, even though Schoenholz was aware of the Goldman Sachs Presentation, was part
of a larger group that assisted Aldinger with providing information for that presentation, and
attended that presentation, it is equally clear that such limited association does not give rise to
any private right of action against Schoenholz. Janus, 564 U.S. at 175 (even if a person
contributed “substantial assistance” to the making of a statement — but did not actually exercise
ultimate authority over that statement — no private claim exists). At trial, Plaintiffs presented no
evidence of any allegedly false or misleading statements made by Schoenholz during the
Goldman Sachs conference, and the record evidence demonstrates that the Goldman Sachs
Presentation statements were made by, and only by, Aldinger. Janus, 564 U.S. at 175; also In re
Fannie Mae 2008 Sec. Litig., 2012 WL 3758537, at *16—-17 (S.D.N.Y. Aug. 30, 2012) (holding
that underwriter-defendant did not have “ultimate authority” over misstatements when they were
not directly attributed to it, despite any involvement defendant may have had in drafting the
misstatement).

C. Schoenholz Did Not Have Ultimate Authority over the Content of the Goldman Sachs
Presentation.

To hold Schoenholz personally liable for misrepresentations made in the Goldman Sachs
Presentation not attributed to him, the Plaintiffs must show that Schoenholz possessed “ultimate
authority” over the content of those statements. Janus, 131 S. Ct. at 2302; In re Pfizer Inc. Sec.
Litig., 936 F. Supp. 2d 252, 268 (S.D.N.Y. 2013). Plaintiffs cannot carry that burden because

there is no evidence in the record to support it.
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Indeed, the summary judgment record is clear that:

e Aldinger was Chief Executive Officer of Household in 2001 and Schoenholz held
a lower position, Chief Financial Officer (see Ex. B — Plaintiffs’ Exhibit 1248 — at
PFG148);

e Aldinger called the meeting regarding the creation of the PowerPoint
presentation, which Schoenholz attended (Ex. C-1 at Vol. 15, 80:21-82:14);

e Aldinger admitted at trial that he wrote some, if not all, of the challenged
statements from the Goldman Sachs Presentation (Ex. C-1 at Vol. 15, p. 47);

e There was no trial evidence that Schoenholz wrote any of the challenged
statements from the Goldman Sachs Presentation;

e There was no trial evidence that Schoenholz was the speaker of any of the
challenged statements from the Goldman Sachs Presentation;

e There was no trial evidence that Schoenholz decided, directed Aldinger to
include, or even could have had the power to direct Aldinger to include the
statements in Plaintiffs’ Exhibit 1248 or to speak the words that Aldinger spoke at
the Goldman Sachs Presentation.

This set of facts comes nowhere close to the standard required by Janus—that the
defendant must have “ultimate authority” over the content of the statement. Janus, 131 S. Ct. at
2302. Consistent with that standard, courts since Janus have disallowed Rule 10b-5 claims
against defendants who were far more involved in misstatements than Schoenholz was here. As
the Court explained in one recent case rejecting Rule 10b-5 liability, it is not enough that a
defendant “merely requested, influenced, helped create, or supplied information for the relevant
false or misleading statements.” In re CytRx Corp. Sec. Litig., No. CV141956GHKPJWX, 2015
WL 5031232, at *6 (C.D. Cal. July 13, 2015) (citing Fulton Cnty. Emps. Ret. Sys. v. MGIC Inv.
Corp., 675 F.3d 1047, 1051 (7th Cir. 2012) (rejecting claim that “by inviting Williams and
Draghi to speak [on investor call] MGIC effectively ‘made’ their statements itself”)); Ho v.
Duoyuan Global Water, Inc., 887 F.Supp.2d 547, 576 (S.D.N.Y. 2012) (finding auditor “had the

2

final authority to decide whether an audit opinion was released to the public,” while parent
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company's ‘“sanctioning power is more consistent with mere influence rather than ultimate
authority™)).

Schoenholz was not “ultimately responsible” for the Goldman Sachs Presentation’s
content, and therefore did not “make” any statements contained in that presentation for purposes
of Rule 10b-5 liability. See Hawaii Ironworkers Annuity Trust Fund v. Cole, No. 3:10CV371,
2011 WL 3862206, at *5 (N.D. Ohio Sept. 1, 2011), as amended (Sept. 7, 2011). Nor can
Schoenholz be deemed to have “made” the Goldman Sachs Presentation by virtue of his presence
in the room.

D. Schoenholz Did Not Have Ultimate Authority to Determine Whether or How Aldinger
Made the Goldman Sachs Presentation.

Schoenholz also did not have ultimate authority to determine whether statements
contained in the Goldman Sachs Presentation would be made or how Aldinger made them.
Aldinger’s presentation at the Goldman Sachs conference was not scripted, and Aldinger used
his own statements as well as those he drafted in the PowerPoint to make the presentation. See
Ex. C-1 at Vol. 15, p. 46.

Finally, in analyzing whether an alleged maker has ultimate authority under Janus, some
courts have required plaintiffs to identify a defendant’s specific role regarding the false or
misleading statements at the pleading stage (a burden that Plaintiffs cannot carry here even after
the close of discovery and completion of trial). In S.E.C. v. Radius Capital Corp., for example,
the District Court dismissed a complaint that alleged a Rule 10b-5 claim against an executive for,
among other things, making false statements in company prospectuses. No. 2:11-CV-116-FTM-
29, 2012 WL 695668, at *1 (M.D. Fla. Mar. 1, 2012). The District Court identified the

complaint’s pleading deficiencies, noting that it failed to explain the “process by which
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prospectuses are issued and distributed [and]. . . [m]ost glaringly, the Complaint does not explain
the defendants’ specific roles in this process.” Id. at *7 (emphasis added). Here, no evidence has
been adduced to explain Schoenholz’s specific role with respect to the challenged statements in
the Goldman Sachs presentation. Consequently, there is no evidence that Schoenholz had the
ultimate authority over those statements, and the Court should rule as a matter of law that
Schoenholz did not “make” them for purposes of Rule 10b-5 liability.

II. Schoenholz Made the Household Press Releases.

Although Schoenholz’s briefing the Seventh Circuit did not request that the Seventh
Circuit reverse the judgment with regard to whether he “made” the Press Releases, the Seventh
Circuit’s decision found that a re-trial was necessary to determine whether Schoenholz “made”
those statements. See Glickenhaus, 787 F.3d at 728; see also Dkt. No. 52 (Appellants’ Brief) in
Cause No. 13-3532 in the U.S. Court of Appeals for the Seventh Circuit.

Schoenholz acknowledges that, under Janus, he is responsible for the statements
attributed to him in the Press Releases. Because application of the Janus standards does not
change the jury’s verdict that Schoenholz “made” the statements in the Press Releases, and the
jury’s verdict on this issue should be restored. No triable issues of fact remain with respect to
those statements.

CONCLUSION

Accordingly, David A. Schoenholz asks this Court to enter an order of partial summary
judgment finding that: (1) Schoenholz did not “make” the statements contained in the Goldman
Sachs Presentation; and (2) Schoenholz made the Press Releases, leaving no remaining triable

liability issues with respect to Schoenholz.
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Respectfully submitted,
JACKSON WALKER L.L.P.

By: /s/ Tim S. Leonard
Tim S. Leonard
Texas Bar No. 12211200
tleonard@jw.com
1401 McKinney, Suite 1900
Houston, Texas 77010
(713) 752-4439
(713) 752-4221 — (facsimile)

ATTORNEYS FOR DEFENDANT
DAVID A. SCHOENHOLZ

CERTIFICATE OF SERVICE

Tim S. Leonard, an attorney, hereby certifies that on February 24, 2016, he caused true

and correct copies of the foregoing Memorandum in Support of David Schoenholz’s Motion

for Partial Summary Judgment to be served via the Court’s ECF filing system on the

following counsel of record in this action:

Marvin A. Miller, Esq.

Lori A. Fanning, Esq.

MILLER LAW LLC

115 South LaSalle Street, Suite 2910
Chicago, IL 60603

Michael J. Dowd, Esq.

Daniel S. Drosman, Esq.

Spencer A. Burkholz, Esq.

ROBBINS GELLAR RUDMAN & DowD LLP
655 West Broadway, Suite 1900

San Diego, CA 92101

R. Ryan Stoll

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
155 North Wacker Drive

Chicago, Illinois 60606

(312) 407-0700

/s/ Tim S. Leonard

Tim S. Leonard
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TABLE B

Date Amount

07/30/99 $_ O pershare
08/02/99 $__ O pershare
08/03/99 $___ D pershare e
08/04/9% 5 © _per share
08/05/99 §_ O pershare
08/06/99 $ 0 porshare
08/09/99 $__ O pershare
08/10/99 $_ O pershare
08/11/99 $ b per share
08/12/99 $_____ U pershare
08/13/99 $ O _per share
08/16/99 & pershare
08/17/99 $ Q per share
08/18/99 $_ O pershare
08/19/99 $ Q per share
08/20/99 0 pershare
08/23/99 $ ﬂ per share
08/24/99 $ Q) per share
08/25/99 B Q per share
08/26/99 $__ U 0 per share
08/27/99 $ {0 per share
08/30/99 $ 0 per share
08/31/99 b3 0 per share
09/01/99 $ O per share
09/02/99 $ 0 per share
09/03/99 $ 0 per share
09/07/99 $ O per share
09/08/99 $ v 0 per share
09/09/99 - { per share

09/10/99 $ Q per share
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Date Amount

09/13/99 $__. O pershare
09/14/99 $_0_ per share
09/15799 d per share
09/16/99 $ d per share

09/17/99 $ Q per share
09/20/99 s___ {)per share

09/21/99 s_____{) per share

09/22/99 $ ﬂ per share
09/23/99 O pershare
09/24199 $ d per share
09/27/99 $ O pershare
09/28/99 $_ () pershare
09/29/99 $ 0 per share
09/30/69 5.0 pershare
10/01/99 $ 0 per share
10/04/99 $ @ per share
10/05/99 $ O per share

10/06/99 5 ‘2 per share
10/071/99 Q per share

10/08/99 $ Q per share
10/11/99 % O per share
10/12/99 0 per share
10/13/99 $___ﬂ_ per share
10/14/99 0 pershare
10/15/99 k] a per share
10/18/99 $. D porshare
10/19/99 $_ 0} pershare
10/20/99 $ 2 per share
10/21/99 $ Q per share
10/22/99 % D per share

10/25/99 $_J.._ per share
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Date
10/26/99
1027/99
10128/99
10/29/99
11/01/99
11/02/99
11/03/99
11/04/99
11/05/99
11/08/99
11/09/99
11/10/99
11/11/99
11/12/99
11/15/99
11/16/99
11/17/99
11/18/99
11/19/99
11/22/99
11/23/99
11/24/99
11/26/99
11/29/99
11/30/99
12/01799
12/02/99
12/03/99
12/06/99
12/07/99
12/08/99

Amount

k) d per share
B 0 per share
s O per share
$m.____.__0__ per share

0 .Y pershare

$4Q_ per share
d . ¥ _ per share
$_i per share
$ () _ per share
$__0_ per share
$_,___0__ per share
&/ pershare
$4Q per share
0 per share
$__Q per share
S_HH__Q“ per share
5 U /) per share

$4Q per share
$__Q per share
3 Q per share

per share
per share

3
$
3 0 per share
$ per share
v

0 per share

$____0_ per share
$_0_ per share
b a per share

0 per share
$_Q per share
$_,_Q per share
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Date
12/09/99
12/10/99
12/13/99
12/14/99
12/15/99
12/16/99
12/17/499
12/20/99
12/21/99
12/22/99
12/23/99
12/27/99
12/28/99
12/29/99
12/30/99
12/31/99
01/03/00
01/04/00
01/05/00)
01/06/00
01/07/00
01/10/00
01/11/00
01/124%)
Ql/ 13/00
01/14/00
01/18/00
01/19/00
01/20/00
01/21/00
01/24/00

Amount
$_& per share
b Q per share
b Q per share
b 0 per share
Y pershare
3 Q per share
$4Q_ per share
3 per share
¥ 0 per share
$ 0 per share
0 per share
3 Q per share
¥ 8 per share
3 per share
per share
$40_ per share
$_D_ per share
$ per share
Y pershare
$ (j per share
$ 4 per share
$_____C_J per share
$_0 per share
5 0 per share
$_0 per share
$—0 per share
b3 0 per share
5 Y pershare
5 Q per share

$4Q per share

$ J per share
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Date
01/25/00
01/26/00
01/27/00
01/28/00
01/31/00
02/01/00
02/02/00
02/03/00
02/04/00
02/07/00
02/08/00
02/09/00
02/10/00
02/11/00
02/14/00
. 02/15/00
02/16/00
02/17/00
02/18/00
02/22/00

02/23/00

02/24/00
| 02/25/00
02/28/00
02/29/00
03/01/00
03/02/00
03/03/00
03/06/00
03/07/00
03/08/00

Amount
s 0O per share

3 O per share
$ UV 0 per share
b 0 per share
. Y 0 per share
s O per share
$ 0 per share
3 0 per share
b per share
b 0 per share
3 0 per share
$_____Q“ per share
U 0 per share
- T £ 0 per share
$________Q__ per share

&/ pershare

$__0_ per share

& pershare
3 Q per share
$4£l per share
$4Q per share

. ¢ 0 per share

$ (2 per share
$_d_ per share
$__0_ per share
$_& per share
b (Q per share
$4Q per share
b Q per share
$________ﬂ_, per share
b ,{Q per share
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Date Amount

03/09/00 $ : (Q per share
03/10/00 0 pershare
03/13/00 $ Q per share
03/14/00 $ per share
03/15/00 $ 0 per share
03/16/00 $ ﬁ per share
03/17/00 5 0 per share
03/20/00 §__ O pershare
03/21/00 $ Q per share
03/22/00 $ Q per share
03/23/00 $ 0 per share
03/24/00 $___ 0 per share
03/27/00 b pershare
03/28/00 % Q per share
03/25/00 $ a per share
03/30/00 $ O _ per share
03/31/00 $ 0 per share
04/03/00 $_____ Y 0 per share
04/04/00 ) per share
04/05/00 b ¢ per share
04/06/00 $ B per share
04/07/00 3 QO per share
04/10/00 k3 {D per share
04/11/00 $ O per share
04/12/00 3 {2 per share
04/13/00 $ {) per share
04/14/00 k) 1 _ per share
04/17/00 ¥ ( \_ per share
04/18/00 $ {0 per share
04/19/00 $ O per share

04/20/00 $ O per share
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Date Amount

04/24/00 $__0 per share
04/25/00 o &/ pershare
04/26/00 $_._47_ per share
04/27/00 3 per share
04/28/00 $ per share
05/01/00 $ per share
05/02/00 S_Q,, per share
05/3/00 $.,,___0 per share
05/04/00 $. U pershare
05/05/00 $_ {2 pershare
05/08/00 $_ /) pershare
05/09/00 $__ £ pershare
05/10/00 $_i per share
05/11/00 O pershare
05/12/00 $J per share
05/15/00 s. (O per share
05/16/00 $_Q, per share
05/17/00 $ U 0 per share
05/18/00 $__ {) pershare
05/19/00 $_ [ pershare
05/22/00 $_ () pershare
05/23/00 $__ O pershare
05/24/00 5 _M_Q per share
05/25/00 $___ O pershare
05/26/00 $J per share
05/30/00 $___ 0 pershare
05/31/00 $__£_ per share
06/01/00 $____ {)_pershare
06/02/00 $____0_ per share
06/05/00 $____( pershare

06/06/00 $_._Q per share
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Date Amount

06/07/00 $_~__Q per share
06/08/00 | O pershare
06/09/00 $_Q pet share
06/12/00 $_ (7 pershare
06/13/00 . (D pershare
06/14/00 b ___i per share
06/15/00 0 per share
06/16/00 $_Q._ per share
06/19/00 O pershare
06/20/00 $___Q per share
06/21/00 $__ () pershare
06/22/00 $__ O pershare
06/23/00 $_ O pershare
06/26/00 $_______,"_Q per share

06/27/00 $___Q per share
06/28/00 $___ () pershare

06/29/00 $_ O pershare
06/30/00 $___ (7 pershare
07/03/00 $__0_ per share
07/05/00 O pershare
(7/06/00 $______Q per share
07/07/00 O pershare
07/10/00 $__Q per share
07/11/00 $_ (2 pershare
07/12/00 $___ D pershare
07/13/00 $._ & pershare
07/14/00 $___d_ per share
07/17/00 O per share
07/18/00 $_._& per share
07/19/00 $__& per share

07/20/00 $ ___,9_ per share
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Date

07/21/00
07/24/00
07/25/00
07/26/00
07/27/00
07/28/00
07/31/00
08/01/00
08/02/00
08/03/00
08/04/00
08/07/00
08/08/00
08/09/00
08/10/00
08/11/00
08/14/00
08/15/00
08/16/00
08/17/00
08/18/00
08/21/00
08/22/00
08/23/00
08/24/00
08/25/00
08/28/00
08/29/00
08/30/00
08/31/00
09/01/00

Amount

$ 0 per share
$ per share
$ ) per share
$ per share
$___ U pershare
b per share
$ per share
% 0 per share
b3 per share
$___a per share
] 0 per share
$ per share
$ Z per share
$—ma per share
3 per share
b3 per share
b O per share
$ 0 per share
$ per share
$ 8] per share
$__ () pershare
S__ 0 per share
546)_‘ per share
S,____O_ per share
$ fz per share
$___.@_ per share
$4Q_ per share
s O pe share

$_g, per share
3 per share

$—H___Z per share
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Date
09/05/00
09/06/00
09/07/00
09/08/00
09/11/00
09/12/00
09/13/00
09/14/00
09/15/00
09/18/00
09/19/00
09/20/00
09/21/00
09/22/00
09/25/00
09/26/00
09/27/00
09/28/00
09/29/00
10/02/00
10/03/00
10/04/00
10/05/00
10/06/00
10/09/00
10/10/00
10/11/00
10/12/00
10/13/00
10/16/00
10/17/00

Amount
$ ) per share
b o per share
5 O per share
$4Q per share
b __0 per share
b _H__“_Q_ per share
h per share
$ _5?_ per share
$M_i per share
$ per share
$ per share
$4ﬂ_ per share
$_0 per share
S @) per share
$40_ per sharg
$___Q_, per share
$4Q__ per ghare
$__ﬂ_ per share
$___,,Q,_ per share
$__Q_,_ per share
o & pershare
$__é_ per share
$______,Cj_ per share
$4Q per share
$_O_ per share
5 ) 0 per share
$ { ) per share
$___~_D_ per share
$_O_ per share
5____,0_ per share
s 0O per share
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Date
10/18/00
10/19/00
10/20/00
10/23/00
10/24/00
10/25/00
10/26/00
10/27/00
10/30/00
10/31/00
11/01/00
11/02/00
11/03/00
11/06/00
11407/00
11/08/00
11/09/00
11/10/00
11/13/00
11/14/00
11/15/00
11/16/00
11/17/00
11/20/00

11/21/00
11/22/00
11/24/00
11127400
11/28/00
11/29/00
11/30/00

Amount
3 (8] ‘per share
$ 0 per share
$ 0 per share
$ O per share
$ O per share
$ O per share
b3 o) per share
h O per share
$ o per share
$ per share
$_O per share
$.__O per share
3 Q per share
5 O per share
5 U 4] per share
% { } per share
$ O per share
$ O per share
0 per share
$ Q per share
$ Q per share
% Q per share
$_~__Q per share
h ) Q pet share
s O per share
$.40_ per share
$ { } per share
O per share
$4Q._ per share
$____Q per share

$___& per share
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P

Date Amount

12/01/00 5 O per share
12/04/00 b 0 per share
12/05/00 $ O per share
12/06/00 O L pershare

12/07/00 $ Q per share

12/08/00 % Q per share

12/11/00 0 per share
12/12/00 $ {2 per share
12/13/00 $ per share
12/14/00 $ per share
12/15/00 $ per share
12/18/00 : $ O per share
12/19/00 3 per share
12/20/00 $ per share
12/21/00 $__ O 0 per share
12/22/00 $ Q per share
12/26/00 0 per share
12/27/00 $ Q pet share
12/28/00 O per share

12/29/00 $ Q per share
01202/01 - Q per share

01/03/01 A {3 per share
01/04/01 $ O per share
01/05/01 $ () per share
01/08/01 3 Q per share
01/09/01 $_____O_ per share
01/10/01 b &) per share
0111401 A Q per share
01/12/01 $5__ O pershare
01/16/01 5 £ per share

01/17/01 5 ﬂ per share




Date
01/18/01
01/19/01
01/22/01
01/23/01
01/24/01
01/25/01
01/26/01
01729101
01/30/01
01/31/01
02/01/01
02/02/01
02/05/01
02/06/01
02/07/01
02/08/01
02/09/01
02/12/01
02/13/01
02/14/01
02/15/01
02/16/01
02/20/01
02/21/01
02/22/01
02/23/01
02/26/01
02/27/01
02/28/01
03/01/01
03/02/01

 Casse11002euv065333Docmean 4 21681 IFlided 0520740 96FRages2300 S

Amount
: $b__-_a per share

$__i per share
§_ 0 per share
$_______Q per share

0 per share

0 per share
per share
per share
per share
per share
pet share

$
$
$
Y
¥
3
b
% pet share
S A

0*.:)0-'::»-::,{)

per share

$__*_____Q per share
$4Q per share
$____0_ per share
$______Q per share

5 per share

per share

5
$_____Q per share
$. QO per share
$____,_Q per share
$__J per share
$_‘__@_ per share
S__Q per share
$__ () pershare
s O per share
$___0 per share
$“____0 per share
0 per share

$_Q per share
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Date Amount
03/05/01 . _ $ (O per share
03/06/01 $_0 per share
03/07/01 $_ O pershare
03/08/01 $___ O pershare
03/09/01 $_m_0 per share
03/12/01 $__ 0 pershare
03/13/01 §_ O pershare
03/14/01 $ o per share
03/15/01 3 o per share
03/16/01 $ O per share
03/19/01 b 0 per share
03/20/01 $ 0 per share
03/21/01 §__ O pershare
03/22/01 $ D per share
~03r23/01 5_83.94 per share
03/26/01 $ 22.9% per share
03/27/01 52394 per share

03/28/01 $.47, ?ﬁ per share
03/29/01 543, ?f per share

03/30/01 $23.9¢ per share
04/02/01 $.23: 74 per share
04/03/01 $ﬁ% per share
04/04/01 b 33r9 per share
04/05/01 $23.74 per share
04/06/01 $.23.94 per share
04/09/01 $.23. T4 per share
04/10/01 $33 . 94 per share
04/11/01 623,94 per share
04/12/01 $£7_3% per share
04/16/01 $ _&3_-_?_ per share

04/17/01 5.:23. 9% per share
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Date
04/18/01
04/19/01
04/20/01
04/23/01
04/24/01
04/25/01
04/26/01
04/27/01
04/30/01
05/01/01
05/02/01
05/03/01
05/04/01
05/07/01
05/08/01
05/09/01
05/10/01
05/11/01
05/14/01
05/15/01
05/16/01
05/17/01
05/18/01
05/21/01
05/22/01
05/23/01
05/24/01
05/25/01
05/29/01
05/30/01
05/31/01

Amount
$

23,94 per share
$ﬁ%pﬂrshare
$23. 7 per share

$.43. 7 per share
$_A3 7 per share
b ,:;23_'2___, per share
§ 43 Ny 2k per share

$. 234 per share

b M per share
$M per share
$4'L3_._9i per share
523,94 per share
$.2 3,74 per share

$%ﬁ per share
$.23.7 per share
3 M per share
523 . gu/pcr share
$43.7 per share
$2.3, 7 per share
$23. 74 per share
$M per share
$L9‘/ per share
s, P4 per share
b _‘M per share
$ 23, ?‘/ per share
% 3. 9‘/ pet share
$% per share
.3, 2 per share
$.2:3, 74 per share

% .3, 7 per share
$203, 2 per share
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Date
06/01/01

06/04/01
06/05/01
06/06/01
06/07/01
06/08/01
06/11/01
06/12/01
06/13/01
06/14/01
06/15/01
06/18/01
06/19/01
06/20/01
06/21/01
06/22/01
06/25/01
06/26/01
06/27/1
- 06/28/01
06/29/01
07/02/01
07/03/01
07/05/01
07/06/01
07/09/01
07/10/01
07/11/0%
07/12/01
07/13/01
07/16/01

moint

S_M per share
by 23:9‘/ per share
$.23:9 per share
$.:2.5L’ per share

b “/ per share
5259 per share

SLQM per share
$ 33-91/ per share
b 23.9 per share
b 33. 9£ per share

$ﬁ% per share
$ 6?3. 9 per share

$ £3.9‘/ per share
$.23. 9""/pir.r share
3239 4 per share
$.23, ? per share
5 03,7 per share
$ 3.4 per share
$M per share
k) A3, 9‘/ per share
$.23, 9 per share
b 23‘9‘/ per share
$M per share
$233, 9“/ per share
5.243. 7 per share
$A3 . 94/ per share

$ 23 . P4 per share
$3. ‘?yper share

$£3. 9’/ per share
) 4_:23 7 er share

$ 27, 92 per share
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Date
07/17/01
07/18/01
07/19/01
07120101
07123101
07/24/01
07/25/01
07/26/01
07/27/01
07/30/01
07/31/01
08/01/01
08/02/01
08/03/01
08/06/01
08/07/01
08/08/01
08/09/01
08/10/01
08/13/01
08/14/01
08/15/01
08/16/01
08/17/01
08/20/01
08/21/01
08/22/01
08/23/01
08/24/01
08/27/01
08/28/01

Amount

$23.9 per share
$ per share
$A3. Qd per share
$.23.9 ‘l{ per share
$.23. g4 per share
$.23. 9 pershare
5_2_3._% per share
$23_._2‘L per share

$_ML per share
$M per share
$ H3, 9‘/ per share
$2.3, 94/ per share
3 :33:9"/ per share
$ 43, 9‘/ per share
3. 23.9 per share
$_M per share
$A43. i per share
$ 23, il per share
5 QB.?‘/ per share
$M per share
$ 23.2&_ per share -
$_ﬂﬁ“'per share
$ _Za.ji per share
$.23.94 _ per share
$M per share
3 ? per share
$M per share
$M per share

| $.23.54 per share

FERA per share
St 3, 9[ per share




e
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Date Amount

08/29/01 $§_ AL ST a3, ?4 per share
08/30/01 $.03,94 per share
08/31/01 $.23. 9% per share
09/04/01 | $23. 94 per share
09/05/01 5.23. 94 per share
09/06/01 5 2394 per share
09/07/01 $.23.5b per share
09/10/01 $ 33, i"l per share
09/17/01 $ 26 per share
09/18/01 $_2LS 5 per share
09/19/01 $.22.3%  per share
09/20/01 $22,0% pershare
09/21/01 $_A,S_‘;'(_ per share
09/24/01 $22: 6% per share
09/25/01 $.22.29 pershare
09/26/01 $.23,02 per share
09/27/01 $23.42  per share
09/28/01 $_Z§"ﬁi per share
10/01/01 $.23.94 per share
10/02/01 $A23. 94/ per share
10/03/01 $.23.74/ per share
10/04/01 | $ 24,94 per share
10/05/01 $23, 94/ per share
10/08/01 $é3 : ?“/ per share
10/09/01 $23, 94 per share
10/10/01 $2 .3 94/ per share
10/11/01 $.23,94 per share
10/12/01 $.23:89 per share
10/15/01 $ 2394 per share

10/16/01 § 23,94 per share
10/17/01 $.o43. 9_,12 per share
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Date Amount
10/18/01 $. A3 Lorshare
10/19/01 $.23 44 pershare
10/22/01 $23, i per share
10/23/01 $.23.9 4 _per share
10/24/01 $ﬂ3-?3 per share
10/25/01 $23.94 per share
10/26/01 $ 23'?4 per share
10/29/01 $23.42 per share
10/30/01 $.23.060 pershare
10/31/01 b 22 HS per share
11/01/01 $22.15 per share
11/02/01 $22.67  per share
11/05/01 §23. 10 per share
11/06/01 $.A3. Nl per share
1107/ $. A3, 7 “/ per share
11/08/01 $.8.3, 94/ per share
11/08/01 $.23. 94 per share
11/12/01 523, 7% pex share
11/13/01 $23.94 per share
11/14/01 523,94 per share
11/15/01 $.23.94  per share
- 11/16/01 $. A3 L0 per share
11/19/01 $ 2394 per share
11/20/01 .23, ¥5  per share
11/21/01 $ 33-9"/ per share
11/23/01 $23. 74 per share
11/26/01 $§3 ,@ per share
11/27/1 per share

$ 3,
11/28/01 $23. ?fz per share

11/29/01 $ 33,9% per share
11/30/01 5 319 per share
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Date

12/03/01

12/04/01
12/05/01
12/06/01
12/07/01
12/10/01
12/11/01
12/12/01
12/13/01
12/14/01
12/17/01
12/18/01
12/15/01
12/20/01
12/21/01
12/24/01
- 12£26/01
12/27/01
12/28/01
12/31/01
01/02/02
01/03/02
01/04/02
01/07/02
01/08/02
01/09/02
01/10/02
01/11/02
01/14/02
01/15/02
01/16/02

Amennt
$ 22,59 per share

$ A3.9 4 per share
$2?’—% per share
$ 23.94 per share
$ A3.94 per share
$ 13,30 per share
$. 22,20 per share
$_m per share
3 20 29 per share
$ fqt "4 per share
5. 206! per share
% _&-L-_?i per share
322-—M per share
5 24, iy per share
SH_E;L-}_'T_ per share
$M per share
$ 21,82 per share
$23.30 pet share
h M per share
&21&8’_ per share
$ _Ls-g_ per share
$22. 4/ per share
3 g per share

$£_5..:ii per share
$.22, 2% per share

5.22.42 per share

320, 70 per share

% I ﬁ .§5 per share
$J8.55 per share
3 20,2¥ per share

$_lj_,ﬂ_ per share
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Date Amount

01/17/02 _ $ 1!& ' EQ per share
01/18/02 $20,03 per share
01/22/02 s /5,24 per share
01/23/02 $ [Z |5_§ per share
01/24/02 $M per share
01/25/02 $1%: 70 per share
01/28/02 $/&1 10 per share
01/29/02 5 /6.5 per share
01/30/02 5 _‘M per share
01/31/02 $_17. /2 per share
02/01/02 $17. 34 per share
02/04/02 $ Zé; 0 é per share
02/05/02 $/4.99 per share
02/06/02 $./2: 47 per share
02/07/02 5 /S, 56 per share
02/08/02 $1&. 7] per share
02/11/02 $ /2.9% per share
02/12/02 $ /2.4 per share
0213/02 - $./8. 3k pershare
02/14/02 5.8, 04 _per share
02/15/02 $/& 00 per share
02/19/02 $ 7.2 per share
02720402 5 [7.72 per share
0221102 $ /6,02 pershare
02722002 i _Z_L& per share
02/25/02 b Jé- ﬁé per share
02/26K02 $_/6. 7% per share
02/27/02 $ /€55 per share
02/28/02 | $/2:8/ pershare
03/01/02 $_/9.02- per share

03/04/02 $. 2R 2! per share




Date
03/05/02

03/06/02
03/07/02
03/08/02
03/11/02
03/12/02
03/13/02
03/14/02
03/15/02
03/18/02
03/19/02
03/20/02
03/21/02
03/22/02
03/25/02
03/26/02
03/27/02
03/28/02
04/01/02
04/02/02
04/03/02

04/04/02

04/05/02
04/08/02
04/09/02
04/10/02
04/11/02
04/12/02
04/15/02
04/16/02
04/17/02

Amount

3 M per share
$M per shaﬁ;
$.23.00 per share
5 3. 94 per share
3 M per share
$_3,,3,,-,§,’,Z,_, per share
$M per share
$1£L-§_j__ per share
s 22,567 per share
$£&2—§_ per share
$.82. 77 _per share
$M_-2__ per share
$.22, 43 per share
5 M per share
$200 6 per share
$s.2/.6b per share
s, 80 per share
$.2/.RE per share
$.2/. 6% per share
$[. 52 per share
$0,93 per share
$21.39  per share
$a5’—ﬂ per share
$. 23, &Y per share
3 <3, ’é per share
$.22.23 per share
3 M per share
$£._=?._ZIA per share

$M per share
$23. 65 per share

$_£3_._?_i per share

YO
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Date
04/18/02
04/19/02
04/22/02
04/23/02
04/24/02
04/25/02
04/26/02
04/29/02
04/30/02
05/01/02
05/02/02
05/03/02
05/06/02
05/07/02
05/08/02

05/05/02..

05/10/02
05/13/02
05/14/02
05/15/02
05/1:6/02
05/17/02
05/20/02
05/21/02
05722402
05/23/02
05/24/02
05/28/02
05/29/02
05/30/02
05/31/02

Amount

$M per share
$M per share
s A3 94/ per share

b _&%‘;‘ per share
b &L per share
i) M per share
$M per share
$_:224.ZQ_ per share
3 ‘353‘/ per share
5.8 ! __per share
$ 21,2 _ per share

$olle per share
$.80, 00 per share
$.20. &5 per share
$.21, 83 per share
$. 2 A per share
$_ﬁ'_é‘i per share
kY M per share
5.2/ 31 per share
$R0.03 per share
$ }?‘24 per share
$_{E. 40 _per share
% ZE. /? per share
b3 _M per share
b3 /7'74 per share
Y m per share
$./7.€5_ per share
3 M per share
3 M’_ per share
5 érgg per share

$__/__£_¢;_2£ per share
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Date

06/03/02
06/04/02
06/05/02
06/06/02
06/07/02
06/10/02
06/11/02
06/12/02
06/13/02
06/14/02
06/17/02
06/18/02
06/19/02
06/20/02
06/21/02
06/24/02
06/25/02
06/26/02
06/27/02
06/28/02
07/01/02
07/02/02
07/03/02
07/05/02
07/08/02
07/08/02
07/10/02
0711402
07/12/02
07115002
07/16/02

Amount

$ /b A4 per share
$£Z{ ‘4 per share
$Mpersha:c
$Mper share
b [f.d é per share
) ,ﬁ..ﬁ'f per share
% [Er5£ per share

b3 /g ,'?.2, per share
$ 7 per share
$/7:0 62 per shase
$Zf:r¢?o per share
$ Zéoay per share
$_[& per share
$M per share
$Mwshm
$M per share
$_ZM_ per share
$ /625 per share
Y /5- 7‘? per share
$/é. /7 per share
$/9. Pﬂ per share
b fof?ﬁ per share
$Lﬂ_@__ per share
$06.47 per share
$_M per share
b Aﬁf s& per share
$,Zg_?_'_£,£ per share
$M per share
$__/__4__f_é_2_persham
3 /4-'/‘7 per share
$M per share
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L]

Date Amount

07117102 $/0.59 per share
07/18/02 $./2:5¢ _ per share
07/19/02 5 /(3% per share
07/22/02 $/0. 38  pershare
07/23/02 § 7230  per share
0724102 §.0/1 €2 per share
07125402 5 70,87 per share
07726102 $.8.65  per share
07/29/02 $_ 2.7 _pershare
07/30/02 $_9, 5% pershare
07731102 $_ 1. 47 per share
08/01/02 $_ /0,63 per share
08/02/02 $. 7.5 7 per share
08/05/02 $_ &l pershare
08/06/02 $./0,06 per share
08/07/02 s & 28 per share
08/08/02 $.9: 60 pershare
08/09/02 $. 8173 pershare
08/12/02 $. 5 29 per share
08/13/02 $. 706  pershare
08/14/02 $ 637 pershare
08/15/02 | §_7e bl  pershare
08/16/02 55,76 pershare
08/19/02 $ 5. XX per share
08/20/02 $ H, 65 per share
08/21/02 $ gf ?f per share
0822102 $ / per share
08/23/02 $.5. 85 pershare
08726/02 $4:77  per share
08/27/02 $5° 5 & pershare

08/28/02 5.5, A2 per share
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Date Amount |
08/29/02 $_4, &9 pershare
08/30/02 $.433  pershare
00/03/02 $ 2,94 _ per share
00/04/02 $.3.5% _pershare
09/05/02 $.32:5 7 pershare
09/06/02 $_.3,/0  per share
09/09/02 $.%, 08 per share
09/10/02 $.40, /& per share
09/11/02 $.4 .57 per share
09/12/02 $.3. 73 per share
09/13/02 s 4 35 per share
09/16/02 $_3.35  per share
09/17/02 $—=0:17 per share
09/18/02 s 0.4/ per share
09/19/02 $_0. 73 per share
09/20/02 5 0.6 per share
09/23/02 $.— 085 per share
09/24/02 $= 0,35 per share
09/25/02 $-0:24 per share
00/26/02 $._ 034 per share
09/27/02 $- 0.5 6 per share
09/30/02 $=0: 10 per share
10/01/02 §= 1o/ per share
10/02/02 $—=//3 per share
10/03/02 s—0:bo per share
10/04/02 5.~ /s &7 per share
10/07/02 $— 245" per share
10/08/02 §=3e/7 per share
10/09/02 5= 4o pershare
10/10/02 50 és’pvf:rshmrf:

10/11/02 5 0:00 pershare
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HOUSEHOLD **

Helping everyday people. Everyday.*
Bill Aldinger

Chairman and
Chief Executive Officer

Goldman Sachs ¢ December 4, 2001

Household

Company Profile

* Foundedin 1878
* 48 million customers
* $105 billion in managed assets

* Approximately $2 billion in net
income in 2001

* $28 billion market capitalization

HOUSEHOLD ® 2

[ 1)
-—
Pru e~ 80
— PFG 000148
Case # 02-C-5853 Confidential
Jafte v Household Subiect to Protective Order

P1248
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Goldman Sachs Presentation
December 4, 2001

Diversified Consumer Lender

Muitiple products
Multiple distribution channels

— Over 40% of receivables originated
through partners

— Well known brands - Best Buy, GMCard®
* Broad geographic reach
* Strong market share in all businesses

°®
HOUSEHOLD ¥ 3

Consumer Focus

Chearacteristics of Consumer Market

e Qur core customer is middle income
market '

— Average income of $45,000-$60,000 per
year ‘ '

* 60% of our poﬂfolio is prime

* 44% of portfolio Is real estate
secured

— 72% in first lien position

®
HOUSEHOLD *: 4

32
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PFG 000149
Confidential

Subject to Protective Order




Case: 1:02-cv-05893 Document #: 2108-2 Filed: 02/24/16 Page 4 of 15 PagelD #:80025

Goldman Sachs Presentation
December 4, 2001

Quality Growth

‘Resulls of Superlor Execution

Net Income ($ Millions Eamings Per Share
-7
-7 00
o 7 shr0 E
P
G;\O’ e "“
T s
T g0 |
=7 sga0
TT I—'
85 ‘96 ‘97 'S ‘e’ 00 'OIE ‘95 ‘96 .'97 'SP ‘¥ 00 'O1E

¢ Excludes merger-related items

Superior Returns

Return on Return on Average
Managed Assets (%) Common Equity (%
‘ 23.0
1.90
0.98
‘95 '01E ‘95 ‘01E
6
2
H(\l e 19
PFG 000150
Confidential

Subiect tn Pratectve Order
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Goldman Sachs Presentation
December 4, 2001

“Ahead of the Curve”

* Manufactured Housing
* Commercial Lending
* Low Margin Credit Card Loans

1 ]
HOUSEHOLD ® 7

2001 Credit Losses

We Are Not immune Yo a Softening Econormy

* Losses up 3 consecutive quarters
* Up 33 basis points through 3Q
* Expect to be up in 4Q and into 2002

13
HOUSEHOLD* 8
1]
L 4
PAI.'FI iy 80
PFG 000151
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Goldman Sachs Presentation
December 4, 2001

Losses Better?

* Prudent growth rates
* [ ower risk portfolio mix
* Better credit skills

Why are Household’s Credit

HOUSEHOLD

¥
9

Prudent Growth

Managed Recelvables
($ Billions)

olo -
(e

AR

+

7 100.0

632 ©39
59.3
51.0 ‘ ’
85 ‘96 ‘87 '98

' ‘00

'61E

10
[ 1]
-
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Goldman Sachs Presentation
December 4, 2001

Lowering The Risk Profile

12/31/9¢ 9130/01%

Real Estate

rod Resl Estate

$59 Billion $96 Billion

11

Why are HI’s Real Estate
Losses Lower?

* 72% of real estate portfolio is
first lien versus 53% in ’96

* Centralized underwriting
* Centralized appraisal control
* No broker loans in branches

* Real estate values in our market
are holding up

"“:
O oL
HOUSEHOLD 12

(14
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Goldman Sachs Presentation

December 4, 2001

Betier Credit Skills

' Prepared for Slowdown Over Last 2 Yesrs

Emphasized real estate secured loans

Doubled collectors

Raised cutoff scores

Reduced credit lines in U.S. credit card

businesses

* Eliminated unsecured loans to renters in
U.S. HFC and Beneficial branches

* Continuous strengthening of risk
modeling capabilities

* Real-time monitoring of account

performance

®
HOUSEHOLD *

13

Are Household Reserves Adequate?

* Reserves at an all-time high of $3.6 billion
* Grown reserves by $2.1 billion since 1996

* Reserve ratio increased from 3.50% in ’96
to 3.72% at 9/01

* Built reserves for 9 consecutive quarters

® QOver the last 12 months:

— Added $430 million of owned provision in
excess of chargeoff ($.58 per share)

— Reserves now at 107% of chargeoff

HOUSEHOLD ‘E

14
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PFG 000154
Confidential
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Capital Growth

TETMA increased from 6.20% at 12/96
to 7.82% at 9/01

Generated $7.7 billion in capital from
cash flow in last 5 years '

Will generate $2.8 billion in 2001 to fund:
Dividends

Receivable growth

Stock buybacks

TETMA increases

Maintain stable “A” rating

—

(1]
HouseHoLD 3
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EPS Target

£
Houserolp ™ 8
[ 1)
-
Hnl icrunt N 80
PFG 000155
Confidential

Subiect to Protective Order




~ Case: 1:02-cv-05893 Document #: 2108-2 Filed: 02/24/16 Page 10 of 15 PagelD #:80031

Goldman Sachs Presentation

December 4, 2001
‘ Household’s Performance in
Strong Econoimy

2000
* Receivables growth 22%

* Margins narrowed

¢ Chargeoffs improved

* Reserves increased $525 million
* Expenses up 20%

* Buybacks of $200 million

¢ EPS growth 16%

o
HOUSEROLD *
17

Household’s Performance in
Weak Economy

¢ Receivables up 12%
* Margins expanded
¢ Losses increased

* Reserves increased $360 million,
ratios up

* Expenses up 16%
¢ Buybacks of $775 million
* EPS growth 15%

o
HOUSEHOLD *
18
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Goldman Sachs Presentation
December 4, 2001

2002 Qutlook

* Margins expanding
* Losses increasing
* Reserves increasing
* Expenses up 10%

* Buybacks of $1 billion
* EPS growth of 13-15%

* Receivable growth 11-14%

[1]
HOUSEHOLD ¥
19

What is “Other Unsecured Loans”?

(% Billions)

PHL

international :
Union Privilege Loan Program
Student Loans

Branch Based Non-Real Estate

_.refes s
$ 72 $94
1.2 4.6
1.8 2.6
0.4 1.0
1.0 -
$11.6  $17.6

o
HousgnoLD ‘h
20
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Goldman Sachs Presentation
December 4, 2001

Have Household’s Accounting Policies
Impacted Results?

* Conformed unsecured loan and private
label chargeoff policies to industry
standards in 1996

* No significant changes made since 1996

* Chargeoff policies are appropriate for
our target market and result in proper
loss recognition

* All policies have been consistently
applied and realistically report results

«®
HOUSEHOLD T*
21

Has Household “Hidden” Changes in
Accounting Policies?

“Before we leave credit quality let me review one of the changes
we've adopted in 1996 in our HFC consumer finance business.

As Bill will review with you, throughout 1995, we have been focused
on better servicing our core customer. Afier extensive testing in
1995 we are returning to a recency chargeoff policy for HFC
unsecured toans in the U.S. and Canada. We are not making any
changes for secured or credit card loans. Delinquency will continue
to be reported on a contractual basis. '

Previously, we charged-off unsecured loans which were 9 months
contractually past due. Going forward, accounts wiil be charged-off
when an account is 9 months contractually past due and where
essentially no payment has been made in 6 months.

The combined recency and contractual basis Is fairly standard in the
consumer finance Industry.”

D. Schoenholz
1/96 Investor Conference Call
#
HOUSEHOLD 22
[1.
[ __J
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Goldman Sachs Presentation
December 4, 2001

Has Household “Hidden” Changes in
Accounting Policies?

“The application of the new procedure did not have
a significant impact on the company’s delinquency
statistics in the first quarter of 1996, but positively

impacted the first quarter chargeoff ratio by 8 basis

points.”
Household’s 1Q 96 10-Q
In May 1996

[1]
HOUSEHOLD T
23

Has Household “Hidden” Changes in
Accounting Policies? .

“Another area that 'm enthusiastic about is moving
to recency for our HFC unsecured loans. This is
more consistent with the rest of the industry and
our core customers’ expectations. By the way of
background, | asked our team to test recency in a
few markets during 1995. The results were very
good; we are collecting more cash, the promises
kept percent improved, our collectors are more
productive, and most importantly, our customers
are happier. That's why we are implementing the
change in 1996.”

W. F. Aldinger
1/96 Investor Conference Call

£
HOUSEHOLD 24
3
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Goldman Sachs Presentation
December 4, 2001

Have Household’s Accounting Policies
Impacted Besulis?

* Conformed unsecured loan and private
‘label chargeoff policies to industry
standards in 1996

* No significant changes made since 1996

* Chargeoff policies are appropriate for
our target market and result in proper
loss recognition '

* All policies have been consistently
applied and realistically report results

o
HOUSEHOLD ™
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* 6 years —22% EPS growth*
¢ Superior ROE and ROMA
* Fortress balance sheet

* Lowest cost producer in industry
¢ Best technology and people

¢ Strong cash flow to support
profitable growth and share

repurchase
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Goldman Sachs Presentation
December 4, 2001

Certain matters discussed today may constitute forward-looking statements
within the meaning of the Private Liligation Reform act of 1995 and as such
may involve known and unknown risks, uncertainties and other factors that
may cause the actual results, performance or achievements of Household to
be materially diflerent from those that have been expressed or applied.
These forward-looking statements are based on the views and assumptions
of Household as of today and they may not be correct for any subsequent
date. You should review the list of important factors that could affect
Household’s results included in our filings with the SEC.

o®
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e
HOUSEHOLD **

Helping everyday people. Everyday.’*

Goldman Sachs ¢ December 4, 2001
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