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Item 7.01.                             Regulation FD Disclosure.
 
Officers of DineEquity, Inc. will present to members of the investment community as part of a non-deal road show program on
November 4, 2014, November 5, 2014 and November 6, 2014.  A copy of the investor presentation to be used during these programs
is attached to this Current Report on Form 8-K as Exhibit 99.1 and is also available in the “Investors” section of the Corporation’s
website at www.dineequity.com.
 
In accordance with General Instruction B.2 on Form 8-K, the information set forth in this Item 7.01 and the investor presentation
attached to this report as Exhibit 99.1 is “furnished” and shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section, nor shall such information be deemed
incorporated by reference in any filing under the Securities Exchange Act of 1934, as amended, or the Securities Act of 1933, as
amended.
 
The investor presentation attached hereto as Exhibit 99.1 contains certain statements that may be deemed to be “forward-looking
statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934.
You can identify these forward-looking statements by words such as “may,” “will,” “should,” “expect,” “anticipate,” “believe,”
“estimate,” “intend,” “plan” and other similar expressions. These statements involve known and unknown risks, uncertainties and other
factors, which may cause actual results to be materially different from those expressed or implied in such statements. These factors
include, but are not limited to: the effect of general economic conditions; the Corporation’s indebtedness; risk of future impairment
charges; trading volatility and the price of the Corporation’s common stock; the Corporation’s results in any given period differing from
guidance provided to the public; the highly competitive nature of the restaurant business; the Corporation’s business strategy failing to
achieve anticipated results; risks associated with the restaurant industry; risks associated with locations of current and future restaurants;
rising costs for food commodities and utilities; shortages or interruptions in the supply or delivery of food; ineffective marketing and
guest relationship initiatives and use of social media; changing health or dietary preferences; our engagement in business in foreign
markets; harm to our brands’ reputation; litigation; third-party claims with respect to intellectual property assets; environmental liability;
liability relating to employees; failure to comply with applicable laws and regulations; failure to effectively implement restaurant
development plans; our dependence upon our franchisees; concentration of Applebee’s franchised restaurants in a limited number of
franchisees; credit risk from IHOP franchisees operating under our previous business model; termination or non-renewal of franchise
agreements; franchisees breaching their franchise agreements; insolvency proceedings involving franchisees; changes in the number
and quality of franchisees; inability of franchisees to fund capital expenditures; heavy dependence on information technology; the
occurrence of cyber incidents or a deficiency in our cybersecurity; failure to execute on a business continuity plan; inability to attract
and retain talented employees; risks associated with retail brand initiatives; failure of our internal controls; and other factors discussed
from time to time in the Corporation’s Annual and Quarterly Reports on Forms 10-K and 10-Q and in the Corporation’s other filings
with the Securities and Exchange Commission. The forward-looking statements contained in Exhibit 99.1 are made as of the date of the
investor presentation attached to such Exhibit 99.1, and the Corporation assumes no obligation to update or supplement any forward-
looking statements.
 
Item 9.01.                             Financial Statements and Exhibits.
 

(d)                  Exhibits.
 

 Exhibit Number Description
 99.1 Investor Presentation
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Exhibit 99.1
 

Man ag em en t P resen tatio n  N o v em b er 4 -6 , 2 0 1 4  ©  2 0 1 4  D in eE q u ity , In c. A ll rig h ts reserv ed .

 



D isclaim er 2  F o rw ard -L o o k in g  In fo rm atio n  S tatem en ts co n tain ed  in  th is p resen tatio n  m ay  co n stitu te fo rw ard -lo o k in g  statem en ts w ith in  th e

m ean in g  o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 . Y o u  can  id en tify  th ese fo rw ard -lo o k in g  statem en ts b y  w o rd s su ch  as "m ay ," "w ill,"

"sh o u ld ," "ex p ect," "an ticip ate," "b eliev e," "estim ate," "in ten d ," "p lan " an d  o th er sim ilar ex p ressio n s. T h ese statem en ts in v o lv e k n o w n  an d  u n k n o w n  risk s, u n certain ties

an d  o th er facto rs, w h ich  m ay  cau se actu al resu lts to  b e m aterially  d ifferen t fro m  th o se ex p ressed  o r im p lied  in  su ch  statem en ts. T h ese facto rs in clu d e, b u t are n o t lim ited  to : th e effect o f

g en eral eco n o m ic co n d itio n s; th e C o m p an y 's in d eb ted n ess; risk  o f fu tu re im p airm en t ch arg es; trad in g  v o latility  an d  th e p rice o f th e C o m p an y ’s

co m m o n  sto ck ; th e C o m p an y 's resu lts in  an y  g iv en  p erio d  d ifferin g  fro m  g u id an ce p ro v id ed  to  th e p u b lic; th e h ig h ly

co m p etitiv e n atu re o f th e restau ran t b u sin ess; th e C o m p an y 's b u sin ess strateg y  failin g  to  ach iev e an ticip ated  resu lts; risk s asso ciated  w ith  th e restau ran t in d u stry ; risk s asso ciated  w ith

lo catio n s o f cu rren t an d  fu tu re restau ran ts; risin g  co sts fo r fo o d  co m m o d ities an d  u tilities; sh o rtag es o r in terru p tio n s in  th e su p p ly  o r d eliv ery  o f fo o d ;

in effectiv e m ark etin g  an d  g u est relatio n sh ip  in itiativ es an d  u se o f so cial m ed ia; ch an g in g  h ealth  o r d ietary  p referen ces; o u r en g ag em en t in  b u sin ess in  fo reig n

m ark ets; h arm  to  o u r b ran d s' rep u tatio n ; litig atio n ; th ird -p arty  claim s w ith  resp ect to  in tellectu al p ro p erty  assets; en v iro n m en tal liab ility ; liab ility  relatin g  to  em p lo y ees; failu re to

co m p ly  w ith  ap p licab le law s an d  reg u latio n s; failu re to  effectiv ely  im p lem en t restau ran t d ev elo p m en t p lan s; o u r d ep en d en ce u p o n  o u r fran ch isees;

co n cen tratio n  o f A p p leb ee's fran ch ised  restau ran ts in  a lim ited  n u m b er o f fran ch isees; cred it risk  fro m  IH O P  fran ch isees o p eratin g  u n d er o u r p rev io u s b u sin ess

m o d el; term in atio n  o r n o n -ren ew al o f fran ch ise ag reem en ts; fran ch isees b reach in g  th eir fran ch ise ag reem en ts; in so lv en cy  p ro ceed in g s in v o lv in g  fran ch isees;

ch an g es in  th e n u m b er an d  q u ality  o f fran ch isees; in ab ility  o f fran ch isees to  fu n d  cap ital ex p en d itu res; h eav y  d ep en d en ce o n  in fo rm atio n

tech n o lo g y ; th e o ccu rren ce o f cy b er in cid en ts o r a d eficien cy  in  o u r cy b ersecu rity ; failu re to  ex ecu te o n  a b u sin ess co n tin u ity  p lan ; in ab ility  to  attract an d  retain

talen ted  em p lo y ees; risk s asso ciated  w ith  retail b ran d  in itiativ es; failu re o f o u r in tern al co n tro ls; an d  o th er facto rs d iscu ssed  fro m  tim e to  tim e in  th e C o m p an y 's A n n u al

an d  Q u arterly  R ep o rts o n  F o rm s 1 0 -K  an d  1 0 -Q  an d  in  th e C o m p an y 's o th er filin g s w ith  th e S ecu rities an d  E x ch an g e

C o m m issio n . T h e fo rw ard -lo o k in g  statem en ts co n tain ed  in  th is p resen tatio n  are m ad e as o f th e d ate h ereo f an d  th e C o m p an y  assu m es n o

o b lig atio n  to  u p d ate o r su p p lem en t an y  fo rw ard -lo o k in g  statem en ts. N o n -G A A P  F in an cial Measu res T h is p resen tatio n  in clu d es referen ces to  th e

C o m p an y 's n o n -G A A P  fin an cial m easu res "ad ju sted  n et in co m e av ailab le to  co m m o n  sto ck h o ld ers (ad ju sted  E P S )," "E B IT D A ," "free cash  flo w ,"

an d  "seg m en t E B IT D A ." "A d ju sted  E P S " is co m p u ted  fo r a g iv en  p erio d  b y  d ed u ctin g  fro m  n et in co m e o r lo ss av ailab le to

co m m o n  sto ck h o ld ers fo r su ch  p erio d  th e effect o f an y  clo su re an d  im p airm en t ch arg es, an y  g ain  o r lo ss related  to  d eb t ex tin g u ish m en t, an y

in tan g ib le asset am o rtizatio n , an y  n o n -cash  in terest ex p en se, an y  d eb t m o d ificatio n  co sts, an d  an y  g ain  o r lo ss related  to  th e d isp o sitio n  o f assets. T h is is p resen ted

o n  an  ag g reg ate b asis an d  a p er sh are (d ilu ted ) b asis. T h e C o m p an y  d efin es "E B IT D A " fo r a g iv en  p erio d  as in co m e b efo re in co m e tax es less in terest ex p en se, lo ss

o n  ex tin g u ish m en t o f d eb t, d ep reciatio n  an d  am o rtizatio n , clo su re an d  im p airm en t ch arg es, n o n -cash  sto ck -b ased  co m p en satio n , g ain  o r lo ss

o n  d isp o sitio n  o f assets an d  o th er ch arg e b ack s as d efin ed  b y  its cred it ag reem en t. "F ree cash  flo w " fo r a g iv en  p erio d  is d efin ed  as cash  p ro v id ed  b y  o p eratin g

activ ities, p lu s receip ts fro m  n o tes an d  eq u ip m en t co n tracts receiv ab le ("lo n g -term  n o tes receiv ab le"), less p rin cip al p ay m en ts o n  cap ital lease an d  fin an cin g  o b lig atio n s, th e

m an d ato ry  1 %  o f T erm  L o an  p rin cip al b alan ce rep ay m en t, an d  cap ital ex p en d itu res. "S eg m en t E B IT D A " fo r a g iv en  p erio d  is d efin ed  as g ro ss

seg m en t p ro fit p lu s d ep reciatio n  an d  am o rtizatio n  as w ell as in terest ch arg es related  to  th e seg m en t. Man ag em en t u tilizes E B IT D A  fo r d eb t co v en an t p u rp o ses an d  free

cash  flo w  to  d eterm in e th e am o u n t o f cash  rem ain in g  fo r g en eral co rp o rate an d  strateg ic p u rp o ses an d  fo r th e retu rn  o f cash  to  sto ck h o ld ers p u rsu an t to

o u r cap ital allo catio n  strateg y , after th e receip ts fro m  lo n g -term  receiv ab les, an d  th e fu n d in g  o f o p eratin g  activ ities, cap ital ex p en d itu res an d  d eb t serv ice. Man ag em en t b eliev es th is

in fo rm atio n  is h elp fu l to  in v esto rs to  d eterm in e th e C o m p an y 's ad h eren ce to  d eb t co v en an ts an d  th e C o m p an y 's cash  av ailab le fo r th ese p u rp o ses.

A d ju sted  E P S , E B IT D A , free cash  flo w  an d  seg m en t E B IT D A  are su p p lem en tal n o n -G A A P  fin an cial m easu res an d  sh o u ld  n o t b e

co n sid ered  in  iso latio n  o r as a su b stitu te fo r m easu res o f p erfo rm an ce p rep ared  in  acco rd an ce w ith  U n ited  S tates g en erally  accep ted  acco u n tin g  p rin cip les.

 



3  Ju lia S tew art C h airm an  an d  C h ief E x ecu tiv e O fficer T o m  E m rey  C h ief F in an cial O fficer Man ag em en t In tro d u ctio n

 



O v erv iew  o f D in eE q u ity

 



5  9 9 %  fran ch ised  b u sin ess m o d el g en erates stro n g  free cash  flo w  w ith  red u ced  v o latility  T ran sfo rm ed  asset-lite fran ch ise b u sin ess m o d el d riv es stro n g , co n sisten t cash

flo w  g en eratio n  D in eE q u ity  h as red u ced  its to tal d eb t b y  m o re th an  $ 1 .2 5  b illio n  sin ce th e en d  o f 2 0 0 7  (2 ) A p p leb ee’s an d  IH O P  are

tw o  ico n ic b ran d s w ith  # 1  p o sitio n s in  th eir resp ectiv e categ o ries (1 ) With  m o re th an  3 ,6 0 0  restau ran ts, D in eE q u ity  is o n e o f th e larg est fu ll-serv ice restau ran t

co m p an ies in  th e w o rld  C o m m itted , w ell-cap italized , d iv erse an d  h ealth y  fran ch isee b ase 6 1  A p p leb ee’s fran ch isees o p eratin g  an  av erag e o f ~ 3 3  u n its each  as o f

D ecem b er 3 1 , 2 0 1 3  3 4 8  IH O P  fran ch isees o p eratin g  an  av erag e o f ~ 5  u n its each  as o f D ecem b er 3 1 , 2 0 1 3  In n o v ativ e n ew  p ro d u ct

p ip elin e aim ed  at d riv in g  p o sitiv e sam e-restau ran t sales an d  traffic g ro w th  S in ce th e acq u isitio n , 9 0 %  o f A p p leb ee’s m en u  h as b een  u p g rad ed  o r

ch an g ed ; th e latest IH O P  u p d ated  m en u  in tro d u ced  o n  O cto b er 6 , 2 0 1 4  Im p ressiv e lo n g -term  h isto ry  o f restau ran t u n it g ro w th  S in ce

th e en d  o f 1 9 9 3 , restau ran t co u n t h as g ro w n  at A p p leb ee’s an d  IH O P  at C A G R ’s o f 8 .7 %  an d  5 .2 % , resp ectiv ely  S tro n g

m an ag em en t team  w ith  lo n g stan d in g  h isto ry  at D in eE q u ity  an d  in  th e restau ran t in d u stry  D in eE q u ity ’s C E O , Ju lia S tew art, h as o v er 4 0

y ears o f ex p erien ce in  th e restau ran t in d u stry , w ith  m o re th an  1 6  o f th o se y ears sp en t in  th e A p p leb ee’s an d  IH O P  sy stem s D iv ersified  so u rces o f cash  flo w ,

in clu d in g  stab le real estate an d  eq u ip m en t fin an cin g  seg m en ts R en tal an d  F in an cin g  seg m en ts g en erated  m o re th an  $ 4 0  m illio n  in  co m b in ed

p ro fit in  2 0 1 3  K ey  H ig h lig h ts o f th e D in eE q u ity  S to ry  (1 ) S o u rce: N atio n ’s R estau ran t N ew s, “T o p  1 0 0 ,” Ju n e 3 0 , 2 0 1 4

(A p p leb ee’s ran k  b ased  o n  U .S . sy stem -w id e sales in  th e “casu al” d in in g  categ o ry ; IH O P  ran k  b ased  o n  U .S . sy stem -w id e sales in  th e “fam ily ” d in in g

categ o ry ). (2 ) T o tal D eb t in clu d es L o n g -T erm  D eb t, C ap ital L ease O b lig atio n s, F in an cin g  O b lig atio n s an d  S eries A  P referred  S to ck .

 



6  C h ain  O v erv iew  F o u n d ed  in  1 9 5 8 , IH O P  is an  A m erican  ico n  F am ily  d in in g  restau ran t lead er w ith  d ifferen tiated  b ran d  A s o f

9 /3 0 /2 0 1 4 , th e IH O P  sy stem  h ad : 1 ,5 6 6  U .S . fran ch ise an d  area licen se lo catio n s (9 5 % ) 6 8  in tern atio n al fran ch ise lo catio n s (4 % ) 1 0  U .S .

co m p an y -o p erated  lo catio n s (< 1 % ) F o u n d ed  in  1 9 8 0  L ead er in  G rill an d  B ar categ o ry  A s o f 9 /3 0 /2 0 1 4 , th e A p p leb ee’s sy stem

h ad : 1 ,8 4 1  U .S . fran ch ise lo catio n s (9 2 % ) 1 4 5  in tern atio n al fran ch ise lo catio n s (7 % ) 2 3  U .S . co m p an y -o p erated  lo catio n s (1 % ) K ey

F in an cials 2 0 1 3  S y stem -w id e sales: $ 2 .8  b illio n  2 0 1 3  F ran ch ise rev en u e: $ 1 6 0  m illio n  (1 ) 2 0 1 3  F ran ch ise seg m en t E B IT D A :

$ 1 3 6  m illio n  2 0 1 3  S y stem -w id e sales: $ 4 .8  b illio n  2 0 1 3  F ran ch ise rev en u e: $ 1 9 9  m illio n  2 0 1 3  F ran ch ise seg m en t

E B IT D A : $ 2 0 4  m illio n  Mark ets A s o f 9 /3 0 /2 0 1 4 , lo cated  in  all 5 0  U .S . states an d  D .C ., P u erto  R ico , U .S . V irg in  Islan d s an d  8

fo reig n  co u n tries A s o f 9 /3 0 /2 0 1 4 , lo cated  in  4 9  states th ro u g h o u t th e U .S ., P u erto  R ico  an d  1 4  fo reig n  co u n tries Mark et S h are # 1

am o n g  F am ily  D in in g  R estau ran ts in  th e U .S . (2 ) # 1  am o n g  C asu al D in in g  R estau ran ts in  th e U .S . (2 ) H ig h lig h ts 1 4  y ears o f

co n secu tiv e sam e-restau ran t sales g ro w th  p rio r to  th e eco n o m ic d o w n tu rn  P ip elin e o f ap p ro x im ately  2 6 3  d o m estic an d  in tern atio n al fran ch ise restau ran t

d ev elo p m en t co m m itm en ts an d  o p tio n s (as o f fiscal y ear en d  2 0 1 3 ) Im p ro v in g  th e m en u  th ro u g h  cu lin ary  in n o v atio n ,

sim p lificatio n  an d  en h an ced  ap p eal S am e-restau ran t sales in -lin e o r b etter th an  in d u stry  tren d s P ip elin e o f ap p ro x im ately  1 2 1  d o m estic an d  in tern atio n al

co m b in ed  fran ch ise restau ran t d ev elo p m en t co m m itm en ts fo r 2 0 1 4  an d  2 0 1 5  (as o f fiscal y ear en d  2 0 1 3 ) In n o v atin g  th e b ran d

th ro u g h  o p eratio n al im p ro v em en ts, m en u  en h an cem en ts, rem o d els an d  ad v ertisin g  S o u rce: C o m p an y  filin g s an d  C o m p an y

m an ag em en t. E x clu d es IH O P  ad v ertisin g  rev en u e. (2 ) S o u rce: N atio n ’s R estau ran t N ew s, “T o p  1 0 0 ,” Ju n e 3 0 , 2 0 1 4  (A p p leb ee’s ran k

b ased  o n  U .S . sy stem -w id e sales in  th e “casu al” d in in g  categ o ry ; IH O P  ran k  b ased  o n  U .S . sy stem -w id e sales in  th e “fam ily ” d in in g  categ o ry ).

D in eE q u ity  B ran d  O v erv iew

 



S trateg ic R atio n ale fo r th e 2 0 0 7  A cq u isitio n  o f A p p leb ee’s 7  Man ag em en t team  w ith  p ro v en  sk ill set B ran d  rev italizatio n  B u sin ess m o d el

tran sfo rm atio n  P ro v en  fran ch ise m o d el w ith  sig n ifican t cash  g en eratio n  an d  ab ility  to  retu rn  cap ital to  stak eh o ld ers N o  d irect co m p etitio n  w ith  IH O P

co n cep t L arg e fran ch ise co m p o n en t w ith  sig n ifican t o p p o rtu n ity  to  fu rth er fran ch ise co m p an y  restau ran ts S calab le co n cep t w h ich  co u ld  b en efit

fro m  ren ew ed  m an ag em en t fo cu s F in an cially  accretiv e w ith in  a reaso n ab le p erio d  S ix  k ey  fo cu s areas fo r A p p leb ee’s rev italizatio n  O p eratio n s E x cellen ce Mark etin g

A d v ertisin g  an d  Med ia Men u  R em o d el D ev elo p m en t

 



S in ce acq u irin g  A p p leb ee’s in  N o v em b er 2 0 0 7 , D in eE q u ity  h as d eliv ered  o n  its g o als fo r th e b u sin ess We H av e D eliv ered  Wh at We

P ro m ised  S o u rce: C o m p an y  F o rm  1 0 -K  an d  F o rm  1 0 -Q  filin g s. F ree C ash  F lo w  d efin ed  as C ash  F lo w s fro m  O p eratin g  A ctiv ities, less

C ap ital E x p en d itu res, p lu s P rin cip al R eceip ts fro m  N o tes, E q u ip m en t C o n tracts an d  O th er L o n g -T erm  R eceiv ab les. C u m u lativ e as o f

9 /3 0 /2 0 1 4 . F o r a reco n ciliatio n  to  G A A P  o f th is free cash  flo w  am o u n t, p lease see th e tab le in  th e ap p en d ix  o f th is p resen tatio n . T o tal D eb t in clu d es

L o n g -T erm  D eb t, C ap ital L ease O b lig atio n s, F in an cin g  O b lig atio n s an d  S eries A  P referred  S to ck . N et D eb t / E B IT D A  ratio s reflect T o tal D eb t less all C ash

an d  C ash  E q u iv alen ts o f th e C o m p an y , d iv id ed  b y  E B IT D A . 8  G o als R esto re sam e-restau ran t sales m o m en tu m  at b o th  b ran d s R e-

en g in eered  th e m en u  to  im p ro v e sales tren d s an d  fran ch isee p ro fitab ility  Im p ro v ed  o p eratio n al ex ecu tio n  at b o th  A p p leb ee’s an d  IH O P  R efran ch ise

th e A p p leb ee’s sy stem  R efran ch ised  4 7 9  A p p leb ee’s restau ran ts sin ce th e acq u isitio n  In creased  th e A p p leb ee’s sy stem  fro m  7 4 %  to  9 9 %  fran ch ised  Max im ize free cash

flo w  g en eratio n  R ed u ced  G & A  b y  m o re th an  2 5 %  fro m  $ 1 9 3  m illio n  in  2 0 0 7  to  $ 1 4 4  m illio n  in  2 0 1 3

Im p lem en ted  a sh ared  serv ices m o d el to  b e m o re effectiv e an d  efficien t R ed u ced  cap ital ex p en d itu res b y  7 8 %  fro m  $ 3 2  m illio n  in  2 0 0 8  to  $ 7

m illio n  in  2 0 1 3  G en erated  m o re th an  $ 8 3 0  m illio n  o f free cash  flo w  sin ce th e b eg in n in g  o f 2 0 0 8  (1 ) R ed u ctio n  o f d eb t

R ed u ced  to tal d eb t fro m  $ 2 .7  b illio n  at D ecem b er 3 1 , 2 0 0 7  to  $ 1 .4  b illio n  at S ep tem b er 3 0 , 2 0 1 4 (2 ) �  �  �  �  R esu lt A ctio n s

Im p lem en ted

 



9  S o u rce: C o m p an y  F iscal 2 0 1 3  F o rm  1 0 -K . D ata as o f D ecem b er 3 1 , 2 0 1 3 . A p p leb ee’s an d  IH O P  are p o w erfu l b ran d s w ith  a

stro n g  n atio n al p resen ce acro ss th e U .S . S tro n g  P resen ce A cro ss A ll 5 0  S tates 6  4  2 0  1  4  1  1 7  7  8  3  5  8  1 9  2 0  7  2  5  5  9  1 1  1 2

1 5  1 5  2 9  2 1  3 6  3 1  2 1  3 2  4 0  2 4  3 1  2 3  2 7  2 8  2 2  3 0  1 5 0  8 0  5 1  5 7  1 8 8  2 2 9  5 3  7  3

4 0  7  3 8  2  0  2  1 2  3  1 7  5  8  1 2  1 4  1 6  1 8  1 2  6  1 9  1 1  1 8  1 0 8  6 8  5 8  1 1 3  7 7  9 3  8 6  1 0 1

1 1 7  6 6  5 8  5 8  7  8  5 7  1 2  2 6  0  1 4  4 0  3 0  4 2  3 7  4 2  2 7  2 5  2 1  2 7  2 1  4 7  4 4  2 3  3 4  2 8

5 1  o r m o re lo catio n s 2 1  –  5 0  lo catio n s 2 0  o r few er lo catio n s 5 1  o r m o re lo catio n s 2 1  –  5 0  lo catio n s 2 0  o r few er lo catio n s IH O P

S y stem  D ecem b er 2 0 1 3  D o m estic F ran ch ise 1 ,3 9 7  D o m estic A rea L icen se 1 5 4  C o m p an y  O p erated  1 3  T o tal U .S . L o catio n s

1 ,5 6 4  In tern atio n al F ran ch ise 4 2  In tern atio n al A rea L icen se 1 4  T o tal L o catio n s 1 ,6 2 0  A p p leb ee's S y stem  D ecem b er 2 0 1 3  D o m estic

F ran ch ise 1 ,8 3 8  C o m p an y  O p erated  2 3  T o tal U .S . L o catio n s 1 ,8 6 1  In tern atio n al F ran ch ise 1 5 0  T o tal L o catio n s 2 ,0 1 1

 



E x p erien ced  F ran ch isee B ase A cro ss B o th  B ran d s 1 0  O v erv iew  o f A p p leb ee’s F ran ch isees O v erv iew  o f IH O P  F ran ch isees 3 4 8  to tal fran ch isees A v erag e

fran ch isee o p erates 5  u n its T o p  1 0  fran ch isees o p erate ap p ro x im ately  3 1 %  o f to tal fran ch ised  u n its T o p  1 0  fran ch isees h av e an  av erag e ten u re o f 2 0  y ears in

th e IH O P  sy stem  6 1  to tal fran ch isees A v erag e fran ch isee o p erates 3 3  u n its T o p  5  fran ch isees o p erate ap p ro x im ately  4 7 %  o f to tal fran ch ised  u n its T o p  5

fran ch isees h av e an  av erag e ten u re o f 1 4  y ears in  th e A p p leb ee’s sy stem  %  T o tal U n its %  T o tal U n its S o u rce: C o m p an y  F iscal 2 0 1 3  F o rm  1 0 -K

an d  C o m p an y  m an ag em en t. D ata as o f D ecem b er 3 1 , 2 0 1 3 . D in eE q u ity  m ain tain s an  ex p erien ced  an d  w ell-cap italized  fran ch ise b ase acro ss b o th

co n cep ts A v g . #  o f U n its A v g . #  o f U n its 1 8 6  6 5  4 0  1 8  1 0  3  0  2 5  5 0  7 5  1 0 0  1 2 5  1 5 0  1 7 5  2 0 0

T o p  5  9 3 2  4 6 .9 %  6  - 1 0  3 2 3  1 6 .2 %  1 1  - 2 0  3 9 5  1 9 .9 %  2 1  - 3 0  1 8 0  9 .1 %  3 1  - 4 0  9 7  4 .9 %

4 1  - 6 1  6 1  3 .1 %  5 0  1 6  9  6  3  1  0  1 0  2 0  3 0  4 0  5 0  6 0  T o p  1 0  5 0 3  3 1 .3 %  1 1  - 3 0  3 1 6

1 9 .7 %  3 1  - 5 0  1 8 6  1 1 .6 %  5 1  - 7 5  1 4 6  9 .1 %  7 6  - 1 9 0  2 9 8  1 8 .5 %  1 9 1  - 3 4 8  1 5 8  9 .8 %

 



D in eE q u ity  S trateg y

 



T h e D in eE q u ity  sto ry  is o n e o f stro n g  an d  stab le free cash  flo w  3  2  Max im ize th e B u sin ess In n o v ate an d  E v o lv e S tro n g  B ran d s Man ag e

G & A  C o sts 1  F acilitate F ran ch isee D ev elo p m en t 2  3  G en erate S ig n ifican t F ree C ash  F lo w  1  D in eE q u ity  is fo cu sed  o n  g en eratin g  free cash  flo w

D in eE q u ity ’s V alu e C reatio n  S trateg y  1 2

 



1  In n o v ate an d  E v o lv e –  F u n d am en tal A p p ro ach  to  B ran d  Man ag em en t In n o v ate an d  E v o lv e E ffectiv e Med ia E n h an ce th e

Men u  S u ccessfu l R em o d el P ro g ram  C o n tin u ally  A ch iev e O p eratio n al E x cellen ce O p tim ize D ev elo p m en t 1 3

 



1  O p eratio n al E x cellen ce A ch iev in g  co n sisten t o p eratio n s ex ecu tio n al ex cellen ce T estin g  n ew  serv ice an d  g u est in terface m o d els S tream lin ed  th e m en u ,

m ak in g  it easier to  ex ecu te an d  a b etter ex p erien ce fo r o u r g u ests Mark etin g  G o al to  b e n u m b er o n e in  b ran d  p ercep tio n  w ith  o u r targ et m ark ets E m p h asis

o n  p ro m o tin g  u n iq u e p ro d u cts an d  v alu e o fferin g s N ew  strateg ies an d  p ro m o tio n s to  g ro w  sales in  each  d ay  p art, in clu d in g  lu n ch

an d  L ate N ig h t A d v ertisin g  an d  Med ia R an k ed  # 2  o n  F ast C o m p an y ’s 2 0 1 3  an n u al list o f Mo st In n o v ativ e C o m p an ies in

F o o d  D ev elo p in g  ex citin g  n ew  cam p aig n s, w h ich  reflect th e b ro ad er ch an g es fo r th e b ran d  Men u  Men u  in n o v atio n  –  sin ce D ecem b er

2 0 0 7 , 9 0 %  o f th e m en u  h as b een  u p g rad ed  o r ch an g ed  In ten se fo cu s o n  1 8 -m o n th  p ip elin e o f n ew  an d  tested  m en u  item s

F req u en t n ew  ro llo u ts, in clu d in g  th e n ew  C ro sscu t R ib s R em o d el D ev elo p m en t N ew  rem o d el p ack ag e w ith  2 0 1 4  n ear

co m p letio n  g o al A s o f S ep tem b er 3 0 , 2 0 1 4 , ap p ro x im ately  8 5 %  o f th e d o m estic sy stem  h as th e n ew  lo o k  A p p leb ee’s fran ch isees are ex p ected

to  o p en  b etw een  3 3  an d  3 8  n ew  restau ran ts in  2 0 1 4 , th e m ajo rity  o f w h ich  are ex p ected  to  b e o p en ed  in  th e U .S .(1 ) In tern atio n al

g ro w th  is an  o p p o rtu n ity  F o cu s o n  co u n tries w h ere w e cu rren tly  h av e a p resen ce 1 4  In n o v ate an d  E v o lv e A p p leb ee’s –  H ittin g  th e

R eset B u tto n  O n e o f th e B est K n o w n  C asu al D in in g  B ran d s (1 ) S o u rce: C o m p an y ’s 2 0 1 4  fin an cial p erfo rm an ce g u id an ce as o f

O cto b er 2 8 , 2 0 1 4 .

 



1  Mu sh ro o m  S w iss N E W C ro sscu t R ib s T h e A m erican  S tan d ard  Q u esad illa B u rg er S ee Y o u  T o m o rro w  S M R efresh in g  D rin k s

F an  F av o rites E v ery  D ay  V alu e N E W A ll-In  B u rg ersT M 1 5  In n o v ate an d  E v o lv e A p p leb ee’s –  Men u  In n o v atio n  N E W

S alted  C aram el P retzel B ites S traw b erry  L em o n ad e Q u en ch er N E W Malib u ®  R ed  T ro p ical Marg arita

 



1  1 6  In n o v ate an d  E v o lv e A p p leb ee’s –  R em o d el P ro g ram

 



1  O p eratio n al E x cellen ce Im p ro v in g  o p eratio n s to  d riv e su stain ab le an d  p o sitiv e sam e-restau ran t sales an d  traffic Mark etin g  R efin in g  o u r m ark etin g  m essag e

an d  g u est testim o n ial creativ e strateg y  C o m m u n icatin g  o u r v alu e p ro p o sitio n  effectiv ely  A d v ertisin g  an d  Med ia Max im izin g  m ed ia in v estm en t

th ro u g h  an  im p ro v ed  b u y in g  p ro cess E x p an d in g  o u r reach  th ro u g h  th e u se o f d ig ital an d  so cial m ed ia C reatin g  an o th er

v alu ab le to u ch p o in t fo r o u r g u ests Men u  S tream lin in g  th e m en u  an d  im p ro v in g  u sab ility  N ew  m en u  d esig n  lau n ch ed  in

Ju n e 2 0 1 3 ; L atest u p d ated  m en u  in tro d u ced  o n  O cto b er 6 , 2 0 1 4  B u ild in g  a p ip elin e o f fresh  o fferin g s A cceleratin g  m en u

in n o v atio n  to  create item s th at are u n iq u e to  IH O P  R em o d el D ev elo p m en t N ex t ev o lu tio n  o f th e rem o d el p ro g ram  in  p ro g ress IH O P

fran ch isees an d  its area licen sees are ex p ected  to  d ev elo p  b etw een  5 5  an d  6 0  n ew  restau ran ts in  2 0 1 4 , th e m ajo rity  o f w h ich  are p ro jected  to  b e o p en ed  in  th e

U .S .(1 ) In tern atio n al g ro w th  is an  o p p o rtu n ity  1 7  In n o v ate an d  E v o lv e IH O P  –  Ico n ic B ran d  w ith in  F am ily  D in in g  (1 )

S o u rce: C o m p an y ’s 2 0 1 4  fin an cial p erfo rm an ce g u id an ce as o f O cto b er 2 8 , 2 0 1 4 .

 



1  N E W m en u  d esig n  lau n ch ed  in  Ju n e 2 0 1 3  U n v eiled  th e N E W IH O P .co m  N E W H o t A p p le C id er S im p le &  F it:

Wh o le Wh eat Waffle F ren ch  T o ast C o m b o  N E W P u m p k in  P an cak es N E W B ac ‘n ’ C h ed d ar Waffu llicio u s Waffles 1 8  In n o v ate an d

E v o lv e IH O P  –  D riv e E x citem en t T h ro u g h  C u lin ary  In n o v atio n  an d  A d v ertisin g

 



2  D in eE q u ity  is n o w  a 9 9 %  fran ch ised  sy stem  N o te: A s o f S ep tem b er 3 0 , 2 0 1 4 , D in eE q u ity ’s co m p an y  restau ran t o p eratio n s

seg m en t co n sisted  o f 2 3  A p p leb ee's co m p an y -o p erated  restau ran ts an d  1 0  IH O P  co m p an y -o p erated  restau ran ts. S o u rce: C o m p an y

F o rm  1 0 -K  an d  F o rm  1 0 -Q  filin g s. IH O P ’s restau ran t b ase h as g ro w n  b y  ap p ro x im ately  2 3 %  sin ce th e en d  o f 2 0 0 7  D u rin g

th at tim e, 4 7 9  A p p leb ee’s co m p an y -o p erated  restau ran ts h av e b een  refran ch ised  %  F ran ch ised  1 9  F acilitate F ran ch ise D ev elo p m en t D in eE q u ity

R estau ran t C o u n t 1 ,4 6 5  1 ,5 9 8  1 ,6 0 9  1 ,7 0 1  1 ,8 4 2  2 ,0 1 1  1 ,9 8 8  1 ,9 8 6  1 ,3 3 3  1 ,3 8 5  1 ,4 4 3

1 ,4 9 3  1 ,5 3 5  1 ,5 6 9  1 ,6 0 7  1 ,6 3 4  5 2 2  4 1 7  4 1 2  3 2 0  1 9 2  3 5  3 6  3 3  3 ,3 2 0  3 ,4 0 0

3 ,4 6 4  3 ,5 1 4  3 ,5 6 9  3 ,6 1 5  3 ,6 3 1  3 ,6 5 3  0  5 0 0  1 ,0 0 0  1 ,5 0 0  2 ,0 0 0  2 ,5 0 0  3 ,0 0 0

3 ,5 0 0  4 ,0 0 0  2 0 0 7  8 4 %  2 0 0 8  8 8 %  2 0 0 9  8 8 %  2 0 1 0  9 1 %  2 0 1 1  9 5 %  2 0 1 2  9 9 %

2 0 1 3  9 9 %  9 /3 0 /2 0 1 4  9 9 %  A p p leb ee's - F ran ch ise IH O P  - F ran ch ise &  A rea L icen se A p p leb ee's &  IH O P  - C o m p an y  - O p erated

 



2  S o u rce: C o m p an y  F o rm  1 0 -K  an d  F o rm  1 0 -Q  filin g s. · A p p leb ee’s h as 1 4 5  fran ch ised  restau ran ts in tern atio n ally  as o f

9 /3 0 /2 0 1 4  · E x p an d ed  in to  E g y p t an d  th e D o m in ican  R ep u b lic in  2 0 1 3  · IH O P  h as 6 8  fran ch ised  restau ran ts

in tern atio n ally  as o f 9 /3 0 /2 0 1 4  · E x p an d ed  in to  th e Mid d le E ast an d  th e P h ilip p in es in  2 0 1 3  2 0  In tern atio n al: A n

E x citin g  D ev elo p m en t O p p o rtu n ity

 



3  S o u rce: C o m p an y  F o rm  1 0 -K  filin g s an d  p ress releases. C o m p rised  o f actu al IH O P  G & A  ex p en se p lu s p ro  fo rm a A p p leb ee’s G & A

ex p en se as d isclo sed  in  th e C o m p an y ’s 2 0 0 7  F o rm  1 0 -K , less certain  o n e-tim e co sts p rim arily  related  to  ad d itio n al sto ck -b ased  co m p en satio n  trig g ered

b y  th e A p p leb ee’s acq u isitio n  an d  sev eran ce co sts fo r em p lo y ees term in ated  in  co n n ectio n  w ith  th e acq u isitio n  as w ell as co sts related  to  th e ex p lo ratio n  o f strateg ic altern ativ es

fo r en h an cin g  sh areh o ld er v alu e. L ev erag in g  S h ared  S erv ices m o d el to  m an ag e co sts L eg al S ettlem en t (1 ) 2 1  Man ag e G & A  E x p en se T rack

R eco rd  o f T ig h t G & A  Man ag em en t ($  in  m illio n s) A n n u al G en eral &  A d m in istrativ e E x p en ses $ 1 5 4  $ 1 9 3 (1 ) $ 1 8 2

$ 1 5 8  $ 1 6 0  $ 1 5 6  $ 1 6 3  $ 1 4 4  $ 0  $ 5 0  $ 1 0 0  $ 1 5 0  $ 2 0 0  2 0 0 7  2 0 0 8  2 0 0 9

2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3

 



H isto rical F in an cial P erfo rm an ce

 



2 3  R o y alties ~ 4 .5 %  S ale o f P an cak e / Waffle D ry -Mix  F ran ch ise F ees (1 ) F in an cin g  R ev en u es R en tal R ev en u es R o y alties ~ 4 .0 %  F ran ch ise F ees

N o te: IH O P  rev en u e so u rces ex clu d e ad v ertisin g  fu n d  co n trib u tio n s fro m  fran ch isees, w h ich  are reco g n ized  as rev en u e an d  a co rresp o n d in g

ex p en se o f fran ch ise o p eratio n s fo r acco u n tin g  p u rp o ses. (1 ) In clu d es b o th  a lo catio n  fee an d  fran ch ise fee. V aries d ep en d in g  o n  sin g le o r m u lti-restau ran t

ag reem en t. F ran ch ise fees are asso ciated  w ith  fran ch ise ag reem en ts an d  th e rev en u e g en erated  b y  th is seg m en t v aries d ep en d in g  o n  th e n u m b er o f n ew  fran ch ise

ag reem en ts in  a g iv en  y ear. D in eE q u ity ’s D iv ersified  S o u rces o f R ev en u e

 



S ig n ifican t F ree C ash  F lo w  G en eratio n  D in eE q u ity  h as a h isto ry  o f o p eratin g  a stro n g , co n sisten t cash  flo w  b u sin ess D in eE q u ity  g en erates

sig n ifican t free cash  flo w  fro m  its fran ch ise sy stem  th at is co n d u civ e to  a stren g th en in g  cred it p ro file G en erated  $ 1 3 5  m illio n  o f free cash  flo w  in  2 0 1 3  an d  m o re

th an  $ 8 3 0  m illio n  cu m u lativ ely  sin ce th e b eg in n in g  o f 2 0 0 8 (1 ) S u stain ab ility  o f R o y alty  S tream  Min im al C ap ex  R eq u irem en ts

In d u stry  D y n am ics D in eE q u ity  b eliev es th at th e h ig h ly  fran ch ised  n atu re o f th e C o m p an y  h as h isto rically  resu lted  in  a m o re stab le an d  less v o latile free cash

flo w  stream  th an  o th er less fran ch ised  ch ain s R en tal an d  F in an cin g  seg m en ts ad d  to  co n sisten t an d  stab le n atu re o f cash  flo w s D in eE q u ity ’s fran ch ise rev en u e stream

h as g ro w n  co n sisten tly  d esp ite d ifficu lt eco n o m ic en v iro n m en ts F ran ch ise rev en u e h as g ro w n  fro m  $ 2 7 3  m illio n  in  2 0 0 8  to

$ 3 6 2  m illio n  in  th e latest tw elv e m o n th s en d ed  S ep tem b er 3 0 , 2 0 1 4  –  an  in crease o f ap p ro x im ately  3 3 %  (2 ) D in eE q u ity ’s fran ch ise

b u sin ess m o d el req u ires m in im al cap ex  req u irem en ts to  b e fu n d ed  b y  th e fran ch iso r D in eE q u ity ’s cap ital ex p en d itu res w ere o n ly  $ 7  m illio n  in

2 0 1 3  –  less th an  3 %  o f its 2 0 1 3  E B IT D A  N ew  u n it g ro w th  p lan  is fo cu sed  o n  d ev elo p m en t o f fran ch ised  restau ran ts F ran ch ised

restau ran t co m p an ies h av e ag ain  p ro v en  to  b e resilien t in  tim es o f eco n o m ic recessio n  R ecen t stren g th  in  co n su m er sp en d in g  h as m an y  eco n o m ists

p red ictin g  2 0 1 4  w ill b e a stro n g  y ear fo r th e eco n o m y  (1 ) F ree C ash  F lo w  d efin ed  as C ash  F lo w s fro m  O p eratin g  A ctiv ities, less C ap ital

E x p en d itu res, p lu s P rin cip al R eceip ts fro m  N o tes, E q u ip m en t C o n tracts an d  O th er L o n g -T erm  R eceiv ab les. C u m u lativ e as o f

9 /3 0 /2 0 1 4 . F o r a reco n ciliatio n  to  G A A P  o f th is free cash  flo w  am o u n t, p lease see th e tab le in  th e ap p en d ix  o f th is p resen tatio n . (2 ) F ran ch ise rev en u e

ex clu d es IH O P  ad v ertisin g  rev en u e. 2 4  K ey  F in an cial C o n sid eratio n s

 



(1 ) C ap ex  as %  o f E B IT D A  A s D in eE q u ity  h as refran ch ised  th e m ajo rity  o f its co m p an y -o w n ed  restau ran ts, it h as b een  v ery  fo cu sed  o n

m an ag in g  its cap ital ex p en d itu res ($  in  m illio n s) S o u rce: C o m p an y  F o rm  1 0 -K  filin g s an d  p ress releases. C o m p an y ’s 2 0 1 4  fin an cial

p erfo rm an ce g u id an ce as o f O cto b er 2 8 , 2 0 1 4 . In clu d es IT  w o rk  d o n e to  su p p o rt cu sto m er facin g  im p ro v em en ts im p lem en ted  at restau ran ts

th ro u g h o u t th e sy stem . 2 5  H isto rical C ap ital E x p en d itu res C ap ital E x p en d itu res (2 0 0 9  - 2 0 1 4 E ) (2 ) 9  9  7  7  6  4  5  9  1 5  9

1  $ 1 5  $ 1 9  $ 2 6  $ 1 7  $ 7  $ 1 0  (1 ) $ 0  $ 5  $ 1 0  $ 1 5  $ 2 0  $ 2 5  $ 3 0  $ 3 5  $ 4 0  2 0 0 9  4 %

2 0 1 0  5 %  2 0 1 1  8 %  2 0 1 2  6 %  2 0 1 3  3 %  2 0 1 4 E  4 %  IT  (2 ) C o rp o rate G ro w th  C o m p an y -O p erated

R estau ran t Main ten an ce an d  R em o d el

 



R efin an cin g  an d  C ap ital A llo catio n  U p d ate

 



Wh o le B u sin ess S ecu ritizatio n  R efin an cin g  C o m p leted  (1 ) B len d ed  in terest rate o n  S en io r S ecu red  C red it F acility  at a v ariab le in terest rate o f 3 .7 5 %  an d  S en io r

N o tes at a fix ed  rate o f 9 .5 %  2 7  T o tal $ 1 ,2 2 6 M x  7 .3 2 % (1 ) =  $ 9 0 M in  In terest S ecu ritized  $ 1 ,3 0 0 M x  4 .2 7 7 %  =  $ 5 6 M

in  In terest S av in g s: R o u g h ly  $ 3 4 M P re-T ax  S ev en  y ears at a fix ed  rate. N o  m an d ato ry  am o rtizatio n  if lev erag e is u n d er 5 .2 5 x

D eb t/E B IT D A .

 



N ew  C ap ital A llo catio n  S trateg y  2 8  We p lan  to  retu rn  cap ital to  sh areh o ld ers th ro u g h  a su stain ab le p ro g ram  o f q u arterly  cash  d iv id en d s an d  sh are

rep u rch ases. S ig n ifican t 1 7 %  in crease in  q u arterly  d iv id en d

 



S tro n g  T rack  R eco rd  S tro n g  b ran d  p erfo rm an ce at b o th  A p p leb ee’s an d  IH O P  D in eE q u ity  h as tw o  stro n g  b ran d s –  each

ran k ed  # 1  in  th eir resp ectiv e categ o ries fo r sev en  co n secu tiv e y ears th ro u g h  fiscal 2 0 1 3  b ased  o n  U .S . sy stem -w id e sales (1 ) D iscip lin ed  G & A  m an ag em en t

R ed u ced  to tal d eb t b y  o v er $ 1 .2 5  b illio n  sin ce th e A p p leb ee’s acq u isitio n  in  N o v em b er 2 0 0 7  C o m m itm en t to  C ash  F lo w

G en eratio n  C o m p letio n  o f th e refran ch isin g  p ro g ram  in  O cto b er 2 0 1 2  resu lted  in  a less cap ital in ten siv e b u sin ess m o d el A t 9 9 %  fran ch ised , th e

b u sin ess m o d el g en erates stro n g  free cash  flo w  w ith  red u ced  v o latility  G en erated  ap p ro x im ately  $ 1 3 5  m illio n  in  free cash  flo w (2 ) in  2 0 1 3  an d

o v er $ 1 0 7  m illio n  y ear-to -d ate th ro u g h  S ep tem b er 3 0 , 2 0 1 4  Wh at L ies A h ead  E v o lv e an d  in n o v ate to  d riv e co n sisten t an d

su stain ab le p o sitiv e sam e-restau ran t sales an d  traffic E x ten d  th e reach  o f D in eE q u ity ’s b ran d s b y  ex p an d in g  th e in tern atio n al fo o tp rin t an d

d ev elo p in g  in crem en tal fran ch ised  lo catio n s Man ag in g  th e cap ital stru ctu re to  p o sitio n  th e C o m p an y  fo r lo n g -term  su ccess S u m m ary : S trateg y

an d  Im p lem en tatio n  P ro d u ces R esu lts (1 ) S o u rce: N atio n ’s R estau ran t N ew s, “T o p  1 0 0 ,” Ju n e 3 0 , 2 0 1 4  (A p p leb ee’s ran k  b ased  o n

U .S . sy stem -w id e sales in  th e “casu al” d in in g  categ o ry ; IH O P  ran k  b ased  o n  U .S . sy stem -w id e sales in  th e “fam ily ” d in in g  categ o ry ). (2 ) F ree C ash  F lo w

d efin ed  as C ash  F lo w s fro m  O p eratin g  A ctiv ities, less C ap ital E x p en d itu res, p lu s P rin cip al R eceip ts fro m  N o tes, E q u ip m en t C o n tracts an d  O th er

L o n g -T erm  R eceiv ab les. 2 9

 



A p p en d ix : F ree C ash  F lo w  R eco n ciliatio n  to  G A A P (1 ) (1 ) S o u rce: T h e C o m p an y ’s F o rm  1 0 -K  an d  F o rm  1 0 -Q  filin g s

w ith  th e S ecu rities an d  E x ch an g e C o m m issio n  3 0  ($ , in  0 0 0 's) F iscal 2 0 0 8  F iscal 2 0 0 9  F iscal 2 0 1 0  F iscal 2 0 1 1  F iscal 2 0 1 2  F iscal

2 0 1 3  Y ear-to -D ate 9 /3 0 /1 4  T o tal C ash  flo w s p ro v id ed  b y  o p eratin g  activ ities $ 1 1 0 ,8 3 9  $ 1 5 7 ,8 4 8  $ 1 7 9 ,2 8 2

$ 1 2 1 ,6 8 6  $ 5 2 ,8 7 9  $ 1 2 7 ,8 1 5  $ 1 0 2 ,4 2 7  $ 8 5 2 ,7 7 6  A d d itio n s to  p ro p erty  an d  eq u ip m en t

$ 3 1 ,7 6 5  $ 1 5 ,3 7 2  $ 1 8 ,6 7 7  $ 2 6 ,3 3 2  $ 1 6 ,9 5 2  $ 7 ,0 3 7  $ 5 ,5 3 0  $ 1 2 1 ,6 6 5  P rin cip al receip ts

fro m  n o tes, eq u ip m en t co n tracts an d  o th er lo n g -term  receiv ab les $ 1 5 ,7 9 7  $ 1 7 ,5 5 3  $ 1 9 ,4 5 2  $ 1 3 ,1 2 2  $ 1 2 ,2 5 0

$ 1 3 ,9 8 2  $ 1 0 ,2 5 2  $ 1 0 2 ,4 0 8  F ree cash  flo w  $ 9 4 ,8 7 1  $ 1 6 0 ,0 2 9  $ 1 8 0 ,0 5 7  $ 1 0 8 ,4 7 6

$ 4 8 ,1 7 7  $ 1 3 4 ,7 6 0  $ 1 0 7 ,1 4 9  $ 8 3 3 ,5 1 9
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