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ITEM 2.02. Results of Operations and Financial Conition

On April 22, 2009, Alliance Data Systems Corponatigsued a press release regarding its resultgevhiions for the first quarter ended
March 31, 2009. A copy of this press release isifined as Exhibit 99.1.

ITEM 7.01. Regulation FD Disclosure
On April 22, 2009, Alliance Data Systems Corponatigsued a press release regarding its resultgevhiions for the first quarter ended

March 31, 2009. A copy of this press release isifined as Exhibit 99.1.

ITEM 9.01. Financial Statements and Exhibits

(d) Exhibits

EXHIBIT

NUMBER DESCRIPTION

99.1 Press Release dated April 22, 2009 announcingethdts of operations for the first quarter endeddii&1, 2009

Note: The information contained in this report (includigghibit 99.1) shall not be deemed “filed” for poges of Section 18 of the
Securities Exchange Act of 1934, as amended, @nethe subject to the liabilities of that sectioor shall it be deemed incorporated by
reference in any filing under the Securities Acil®B83, as amended, except as expressly set fodpdwnjific reference in such a filing.
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, as amended, the Registrant Hgscdused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

Alliance Data Systems Corporati
Date: April 22, 2009 By: /s/ Edward J. Heffernan

Edward J. Hefferna
President and Chief Executive Offic




EXHIBIT INDEX

EXHIBIT
NUMBER DESCRIPTION
99.1 Press Release dated April 22, 2009 announcingethdts of operations for the first quarter endeddii&1, 2009
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Exhibit 99.1

9 AllianceData
Y.

Contact:  Alliance Data
Julie Prozeller, Investors/Analysts
Financial Dynamics
212-850-5721
alliancedata@fd.com

Shelley Whiddon, Media

Alliance Data

972-348-4310
Shelley.Whiddon@AllianceData.co

ALLIANCE DATA POSTS RECORD FIRST-QUARTER CASH EARNI NGS PER
SHARE OF $1.19, UP 19 PERCENT
* Reiterates Full-Year Cash Earnings per Share Guidnce

Dallas, TX, April 22, 2009 -Alliance Data Systems Corporation (NYSE: ADS), adieg provider of loyalty and marketing solutioresided
from transaction-rich data, today announced resoitthe first quarter ended March 31, 2009.

Total first-quarter 2009 revenue declined 4 perte®480 million versus $499 million for the firgtiarter of 2008. Adjusted EBITDA for the
first quarter of 2009 declined 8 percent to $15Riom versus $165 million for the first quarter 2008. Cash earnings per diluted share for the
first quarter of 2009 increased 19 percent to $tdipared to $1.00 for the first quarter of 200&eeding the Company’s previously issued
guidance for the first quarter of $1.10. See “FomahMeasures” below for a discussion of adjust8dTDA and cash earnings per diluted
share.

Excluding changes in the currency exchange raaimada, first-quarter 2009 revenue would have &s@é 4 percent and adjusted EBITDA
would have decreased by approximately 2 percenpaoad to the prior year period, while cash earnpegdiluted share would have
increased 27 percent to $1.27.

Income from continuing operations per diluted stdeereased 12 percent to $0.69 compared to $0rZBedirst quarter of 2008 as a resul
higher no-cash expense



Alliance Data Systems Corporation
April 22, 2009

Ed Heffernan, president and chief executive offfeplliance Data commented, “We delivered soliduks with close to 20 percent cash
earnings per share growth and almost 30 percehtea®ings per share growth on a constant curreasig. We expect Loyalty Services to
have a great year and Epsilon Marketing Servicgsdduce solid results. Regarding Private Labelreve have not added enough portfolio
growth to fully mitigate the higher credit losseslahe impact from the interest only strip gair2008. The first quarter validated our ability
to once again access low-cost liquidity. We expedtalance the higher credit losses with lower fuogds the year progresses while also
looking for additional growth in the portfolio.

“Looking ahead, the foreign exchange impact showolidbe material by the fourth quarter; the intecedy strip gains grow over will
anniversary at the end of fourth quarter; credisés are expected to stabilize in 2010; and ouak $toyback program will continue to mitigi
the effect of these headwinds. Our strong and sterdi track record and demonstrated ability to goowannual cash earnings per share by
mid-teens in today’s challenging environment reaféi our confidence in reiterating our 2009 guidamiceash earnings per share of at least
$5.15 and a strong jump-off into next year.”

SEGMENT REVIEW

Loyalty Services. On a constant currency basis, Loyalty Servicesagotte best first quarter on revenue and adjusBd@EA in its history.
Relative to the first quarter of 2008, revenue éased 17 percent to approximately CDN$200 millwinile adjusted EBITDA continued at
exceptionally strong pace growing just over 50 prt¢o CDN$63 million. U.S. dollar reported segmeavenue was $161 million, or a 7
percent decline. U.S. dollar reported adjusted EB\Twas $55 million, or a 34 percent increase. Rsstdntinued to be driven by firm
pricing, 100 percent client retention, and a fldiyilt-out infrastructure, which allows for signiéint operating leverage. The Company
recorded a foreign exchange gain on its U.S. denat®d investments of approximately $4 million assult of the continued decline in the
Canadian dollar against the U.S. dollar. Offsettimg foreign exchange gain was an approximaterilln foreign exchange translation Ic
from the Canadian currency devaluation. The netire$ these two items is an approximate $9 millioss in adjusted EBITDA.

In addition to its strong financial performanceg thusiness renewed its relationship with Shell @ana top-five AIR MILES® Reward
Program sponsor and a ¥6ar participant in the program. AIR MILES rewardas redeemed rose 12 percent versus the priorpexard ant
remained on track with expectations. The macrorenment did not appear to impact redemption betmagidR MILES reward miles issued,
however, saw weakness as issuance was down 4 peeceus the prior year period. This weakness isistent with similar trends observed
in the last economic downturn of 2001-2002: noreidisonary spend remained strong at traditionahokés such as gas, grocery and
pharmacy, while spend in the credit card sector coaen.
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Outlook : Strong financial results are expected to contiBatid results are expected to be driven fromentroperations combined with the
recognition of revenue from prior activities prewsy deferred but now recognized. Additionally, therent trend in issuance is consistent
with past softness in the macro environment amebixpected to continue for the rest of the yaA#R MILES reward miles issuance growth
is anticipated to bounce back in the latter halthafyear as a number of the business’s largesissp® are gearing up for significant new
launches targeted at increasing consumer spendalDwn a constant currency basis, expectatioagarcontinued strong double-digit
organic revenue and adjusted EBITDA growth in Candtersus the comparable 2008 periods, in U.Sadt@ims and based on current
exchange rates, the foreign exchange translattomithbe the most severe in the first half of 208%d then taper off thereafter and is not
expected to be material subsequent to the thirdeyuaf 2009.

Epsilon Marketing Services. For the first quarter of 2009, Epsilon Marketing\Bees faced its most challenging year over yeangarable as
a result of the extremely strong first quarter @02. Nonetheless, the segment’s results trackddexjpectations as revenue and adjusted
EBITDA were both roughly flat to the prior year poet. For the first quarter of 2009, revenue was8hilllion versus $116 million for the
prior year period, and adjusted EBITDA was $22imiillas compared to $24 million for the prior yearipd.

As expected, the segment’s largest service offer{intarketing database services, analytical seréindgnteractive communications)
continued to show strong double-digit organic gitoas our large clients maintained their commitmémtbeir significant loyalty platforms.
Also, as expected, the remaining portion of EpsiMarketing Services (proprietary data services isting of Abacus, the catalog coalition,
and other data services) struggled as they werersely impacted by lower volumes primarily assaadawith retailer bankruptcies.

Outlook: Expectations remain unchanged for full-year groeftapproximately 7 percent on both top and bottom.IThe second quarter is
currently tracking towards this level of growth.dddition, the recent run of new client wins shduldher enhance growth during the second
half of the year. Overall, guidance remains uncledrgs the business is expected to produce solittgésr the year.

Private Label Servicesand Private Label Credit. Strong new client wins continued in the first gearbuilding on last yeas’record pace. Ne
client win highlights of the quarter include HSNigading multi-channel lifestyle retailer that wamverted in January; Haband, a specialty
retailer focused on consumers age 50 years and (@hdefastest-growing and most affluent purchasiemographic), and Springstone
Financial, helping to continue our drive into thedital space. In addition, the renewal with Pa&fimwear (PacSun) further solidified our
position with the teens and young adults.

Private Label Services provides processing, high-end customer care anllatiag programs associated with the Company’s d@je label
and co-brand programs. For the first quarter of9288atement growth was positive for the first tisirece 2007 resulting in revenue and
adjusted EBITDA growth versus the first quarteR608 of 4 percent and 11 percent, respectively.
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Outlook for Private Label Services. Private Label Services is expected to show modésaigle-digit) growth commensurate with statements
generated (a proxy for the segment’s services).

Private Label Credit. For the first quarter of 2009, Private Label Creditenues declined 11 percent compared to the ye&r period to $187
million. The decline was the result of continuesing credit losses, which increased 180 basis p¢#8 percent v. 7.0 percent) from first
quarter of 2008. The rise in credit losses produwcddag of approximately $20 million on revenue adgisted EBITDA in the first quarter of
2009. Interest only strip gain for the first quadé 2009 was neutral compared to a $10 milliomdar the first quarter of 2008. Combined,
this $30 million decline was partially mitigated pgsitive trends in three key drivers: portfoli@gth; credit sales growth; and funding costs.
Specifically, the portfolio grew a solid 10 perceptsus last year, credit sales were up 3 perceghfunnding rates were favorable.

Outlook for Private Label Credit . For the full year 2009, the interest only strggrgwill result in a grow over drag of approximat&30
million, including the $10 million absorbed in thiest quarter. As such, this grow over will lessenthe year progresses and anniversary at
yearend.

Excluding the interest only strip gain, positivegth in the portfolio and credit sales are expettecbntinue and help to mitigate the impact
of rising credit losses. Finally, favorable fundireges recently achieved on our CDs, conduit antiH #kansactions are expected to provid
increasingly larger offset to the gradual upticlciedit losses.

Overall, the positive drivers mentioned are exptbemitigate some, but not all, of the drag causgtligher credit losses and interest only
strip gain grow over. Specifically, the benefitspairtfolio growth (via a ramp-up in yield from 2088ecord signings) and funding benefits
(as spreads continue to tighten) will have the msigtificant impact in the second half of 2009.tfe extent growth further accelerates du
moderate portfolio acquisitions, additional mitigatwould be expected.

CAPITAL STRUCTURE AND LIQUIDITY

The Company’s previously announced $1.8 billiorcktouyback program continued throughout the fitstrger with 4.7 million shares
repurchased for $163 million. Since the beginnihg@»8, approximately 22 million shares have begmurchased, or roughly 27 percent of
shares outstanding. Over $600 million remains abé&l for repurchase under the current program.

From a liquidity perspective, the Company recerglyewed a $550 million asset-backed conduit fgciitd placed $709 million via a multi-
year fixed rate bond transaction using the U.S.€Bawen’'s newly created TALF program.
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2009 FULL-YEAR AND SECOND-QUARTER OUTLOOK

Second Quarter 2009 : Moving from the first quarter, which is traditiohah strong quarter, to the second quarter, whsdhaditionally the
Companys weakest quarter, the Loyalty Services and Ep#ilarketing Services businesses are expected taipecsblid results with Epsili
Marketing Services generating positive adjustedTEBA growth.

Private Label Credit is expected to produce resudtssistent with traditional second quarter sedégn&pecifically, in the second-quarter,
certain cardholders tend to move away from genggdihance charges which were incurred during thlelays and paid in the first quarter.
Also, credit losses tend to seasonally drift upwandthe second quarter in the wake of holiday djmen Thus, Private Label Credit second-
quarter adjusted EBITDA historically runs about@@cent of first-quarter levels, which translatas iabout a $0.18 seasonal impact to
earnings, which includes a 70 basis point upwaiftlidrcredit losses to 9.5 percent from 8.8 petderthe first quarter of 2009. As a result of
this seasonality, credit losses would be expedaettift back down in the third quarter. However thompany is holding the credit loss
forecast flat in the third quarter as the typicdsonal improvement is assumed to be offset birthact of higher unemployment.

The second quarter is also expected to incur daiteivel of foreign exchange translation losshasfirst quarter, except without the benefit
from the U.S. denominated investments.

As such, the sequential movement for cash earmagshare from the first quarter of 2009 of $1d ¢he second quarter suggests an $0.18
downward seasonal adjustment for Private Label iCaendl the absence of the $0.04 first-quarter &preixchange benefit for the U.S.
denominated investments. However, the second quarg909 will benefit from the incremental growthEpsilon Marketing Services plus
the impact of the stock buyback such that secorgtgucash earnings per share is expected to bexapgately $1.05, or approximately $1
on a constant currency basis.

First Half of 2009: The Company’s guidance suggests cash earningaer sf $2.24 for 2009 compared to $2.04 for trs fialf of 2008, a
10 percent growth rate. On a constant currencysltihsifirst half of 2009 is expected to have arr@xmate 20 percent growth rate. The trail
off of the foreign exchange drag on Loyalty Sersijdell ramp-up of 2008 Private Label Credit signings, easier comps fusilen Marketing
Services and the stock buyback should drive stnooggh earnings per share growth in the secondhad09. Thus, the first half results
equate to approximately 44 percent of anticipatdleyear cash earnings per share, while the sebaifds expected to produce 56 percent for
a total cash earnings per share of at least $5.15.
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Full Year Outlook: Anticipated adjusted EBITDA for 2009 of $660 milioeflects the continued weakness of the Canadiflarcbf $0.80 or
less versus the Company’s original forecast of $0T®ie Company is maintaining its full-year casewys per share guidance of at least
$5.15, a 17 percent increase compared to the yeerperiod. On a constant currency basis, castinggrper share is expected to increase
approximately 25 percent.

Financial Measures

In addition to the results presented in accordavittegenerally accepted accounting principles, &A®, the Company presents financial
measures that are non-GAAP measures, such aseifeBtTDA, operating EBITDA, cash earnings and ceainings per diluted share.
These non-GAAP financial measures exclude thedsseciated with the sale of the Mail Services lassirunit, costs associated with the
terminated merger with affiliates of The Blackst@@up and other costs. The Company believes tieaetnon-GAAP financial measures,
viewed in addition to and not in lieu of the Comparreported GAAP results, provide useful infornatito investors regarding the
Company'’s performance and overall results of oji@mat These metrics are an integral part of the @oy’s internal reporting to measure
performance of reportable segments and the ow&ffelitiveness of senior management. Reconciliatiorm®mparable GAAP financial
measures are available in the accompanying schedotton the Comparsg/ivebsite. The financial measures presented amdstent with the
Company’s historical financial reporting practicése non-GAAP financial measures presented heraiymot be comparable to similarly
titted measures presented by other companies, ranabaidentical to corresponding measures usediivarious agreements or public filing

Conference Call

Alliance Data will host a conference call on A28, 2009 at 5:00 p.m. (Eastern) to discuss the @owip first-quarter results. The
conference call will be available via the Interaetvww.AllianceData.com. There will be several s§daccompanying the webcast. Please go
to the website at least 15 minutes prior to thetoaiegister, download and install any necessafn@re. The recorded webcast will also be
available on the Company’s website.

If you are unable to participate in the conferecaly a replay will be available. To access thdagpplease dial 706-645-9291 and enter
“93823230". The replay will be available from twours after the end of the call until 11:59 P.M.gtean Time) on April 29, 2009.

About Alliance Data

Alliance Data (NYSE: ADS) and its family of busises is a leading provider of loyalty and markesofutions derived from transaction-rich
data. Through the creation and
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deployment of customized solutions that measurah&nge consumer behavior, Alliance Data helpdigats to create and enhance customer
loyalty to build stronger, mutually beneficial rétamships with their customers. The Company manag®ns of customer relationships for
some of North America’s largest and most recogréhbands, helping them grow their businesses aind grofitability. Headquartered in
Dallas, Alliance Data employs approximately 7,086axiates at approximately 50 locations worldwilBance Data is a leading provider of
marketing-driven credit solutions, and is the pacemmpany of Epsilon®, a leading provider of maltiannel, data-driven technologies and
marketing services, and LoyaltyOne™, which owns @perates the AIR MILES® Reward Program, Canadeéser coalition loyalty
program. For more information about the compansit iis web site, www.AllianceData.com

Alliance Data’s Safe Harbor Statement/Forward Lookng Statements

This release may contain forward-looking statemueuitisin the meaning of Section 27A of the Secusithect of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1834amended. Such statements may use words stafitiagoate,” “believe,” “estimate,”
“expect,” “intend,” “predict,” “project” and similaexpressions as they relate to us or our manageiren we make forward-looking
statements, we are basing them on our managesreglitfs and assumptions, using information ctiyexvailable to us. Although we belie
that the expectations reflected in the forward-lnglstatements are reasonable, these forward-Igaitatements are subject to risks,
uncertainties and assumptions, including thoseudsed in our filings with the Securities and Exad@@ommission.

If one or more of these or other risks or uncetiagnmaterialize, or if our underlying assumptipngsve to be incorrect, actual results may
vary materially from what we projected. Any forwdmbking statements contained in this presentatédiect our current views with respec
future events and are subject to these and ottles, uincertainties and assumptions relating taparations, results of operations, growth
strategy and liquidity. These risks, uncertaintied assumptions include those made with respesidany developments related to the
termination of the proposed merger with an affdiaf The Blackstone Group, including risks and utadeties arising from actions that the
parties to the merger agreement or third partieg tadee in connection therewith. We have no intentand disclaim any obligation, to update
or revise any forward-looking statements, whetlsea aesult of new information, future results drestvise.

“Safe Harbor” Statement under the Private Secsrltiigation Reform Act of 1995: Statements in thigsentation regarding Alliance Data
Systems Corporation’s business which are not héstbfacts are “forward-looking statements” thatdtve risks and uncertainties. For a
discussion of such risks and uncertainties, whaictcause actual results to differ from those ametd in the forward-looking statements,
see “Risk Factors” in the Company’s Annual ReparForm 10-K for the most recently ended fiscal y&ask factors may be updated in

Item 1A in each of the Company’s Quarterly Reports=orm 10-Q for each quarterly period subsequetita Company’s most recent Form
10-K.
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ALLIANCE DATA SYSTEMS CORPORATION
SUMMARY FINANCIAL HIGHLIGHTS
(In millions, except per share amounts)
(Unaudited)
Three Months Ended
March 31,

2009 2008 Change
Revenue $480.2  $499.: (4)%
Income from continuing operatiol $43.C $ 62.7 (31)%
Income from continuing operations per sh- diluted $ 0.6 $0.7¢ 12)%
Adjusted EBITDA $152.C $164.:t (8)%
Operating EBITDA $138.6  $175.C (21)%
Cash Earning $ 735 $ 80.7 (9%
Cash Earnings per she-diluted $ 11¢ $ 1.0C 19%

As of As of
March 31, December 31

2009 2008
Cash and cash equivalel $ 321.¢ $ 156.¢
Sellel's interest and credit card receivak 678.¢ 639.¢
Redemption settlement ass 514.: 531.¢
Intangible assets, n 284.¢ 297.¢
Goodwill 1,126. 1,133.¢
Total asset 4,500.: 4,342 .(
Deferred revenu 946.1 995.¢
Certificates of depos 932.¢ 688.¢
Core debtV 1,580.! 1,434.:
Total liabilities 4,086.! 3,794."
Stockholder' equity 413.¢ 547.:

(@M Core debt excludes certificates of deposit andtablgiases. Included in core debt is a discoud2@5.5 million and $235.9 million as
March 31, 2009 and December 31, 2008, respectiashgciated with the Company’s convertible delat Bssult of the adoption of FSP
APB 14-1 — “Accounting for Convertible Debt Instrents That May Be Settled in Cash Upon Conversiocltling Partial Cash
Settlement) “.
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Segment Revenu
Loyalty Services
Epsilon Marketing Service
Private Label Service
Private Label Credi
Corporate/Othe
Intersegmen

Segment Adjusted EBITD#
Loyalty Services
Epsilon Marketing Service
Private Label Service
Private Label Credi
Corporate/Othe

Key Performance Indicator
Private label statements genere
Average managed receivab
Private label credit sale
AIR MILES Reward Miles issue
AIR MILES Reward Miles redeeme

Nm-Not Meaningful

ALLIANCE DATA SYSTEMS CORPORATION
SUMMARY FINANCIAL HIGHLIGHTS

(In millions)
(Unaudited)
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Three Months Ended

March 31,
2009 2008 Change
$ 1606 $ 171 ()%
117.¢ 115.5 2%
98.4 94.t 4%
186.5 209.1 (12)%
12.4 0.5 Nm
(95.2) (92.1) 3%
$ 480.5 $ 499. (4%
$ 54.¢ $ 40.¢ 34%
22.1 23.€ (6)%
29.¢ 26.€ 11%
57.¢ 87.1 (34)%
(12.9) (14.0) (9%
$ 152 $ 164:° (8)%
32.C 31.¢ 1%
$4,279.: $3,906.¢ 10%
$1,576.. $1,538.: 3%
986.: 1,023.( (4)%
787.( 701.7 12%
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ALLIANCE DATA SYSTEMS CORPORATION
CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions, except per share amounts)
(Unaudited)
Three Months Ended
March 31,
2009 2008

Total revenue $480.c $ 499.C
Total operating expens 378.k 380.7
Operating incom: 101.¢ 118.€
Interest expense, n 31.€ 17.1
Income from continuing operations before incomes& 70.2 101.5
Income tax expens 27.2 38.¢
Income from continuing operatiol 43.C 62.7
Loss from discontinued operations, net of te (15.7) (13.9
Net income $ 27.¢ $ 49:
Per share data:

Basic— Net income $ 04€ $ 0.6%
Diluted — Income from continuing operatiol $ 06 $ 0.7¢
Diluted - Loss from discontinued operatio (0.29) (0.17)
Diluted — Net income $ 04t $ 0.61
Weighted average shares outstan( basic 61.1 78.5
Weighted average shares outstanc diluted 61.¢ 80.€

Page 1(



Alliance Data Systems Corporation
April 22, 2009

ALLIANCE DATA SYSTEMS CORPORATION
RECONCILIATION OF NON-GAAP INFORMATION
(In millions, except per share amounts)

(Unaudited)
Three Months Ended
March 31,
2009 2008
Adjusted EBITDA and Operating EBITDA:
Income from continuing operations (GAAP measi $ 43.C $ 62.7
Stock compensation exper 18.C 6.3
Income tax expens 27.2 38.¢
Interest expense, n 31.€ 17.1
Depreciation and other amortizati 15.1 17.7
Amortization of purchased intangibl 14.2 17.2
Loss on sale of asse — 1.C
Merger and other cos 2.9 3.7
Adjusted EBITDA 152.( 164.k
Change in deferred reven (49.5) (22.2)
Change in redemption settlement as 17.2 9.€
Foreign currency impa 19.C 23.5
Operating EBITDA $138. $175.z
Cash Earnings:
Income from continuing operations (GAAP measi $ 43.C $ 62.7
Add back no-cash no-operating items and merger and other cc
Stock compensation exper 18.C 6.3
Amortization of purchased intangibl 14.2 17.2
Loss on the sale of ass: — 1.C
Merger and other cos 2.8 3.7
Nor-cash interest expen§e 12.C —
Income tax effec® (16.€) (10.2)
Cash earning $ 735£ $ 80.7
Weighted average shares outstanc« diluted 61.¢ 80.¢€
Cash earnings per she diluted $ 1.1¢ $ 1.0C

@ Represents amortization expense of imputed intesgetnse associated with the convertible debtrasudt of adoption of FSP APB 14-
1 and related amortization of debt issuance costs

@  Represents income taxes adjusted for the relakeloetaefit or expense for the non-GAAP measure atjeists.
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Loyalty Services

Epsilon Marketing Service
Private Label Service
Private Label Cred
Corporate/Othe

Loyalty Services

Epsilon Marketing Service
Private Label Service
Private Label Credi
Corporate/Othe

ALLIANCE DATA SYSTEMS CORPORATION
RECONCILIATION OF SEGMENT ADJUSTED EBITDA

(In millions)
(Unaudited)
Three months ended March 31, 2009
Stock Adjusted
Operating Depreciation & compensatior Merger & EBITDA
other non-
income amortization expense routine costs @

$ 45¢ $ 5.C $ 4.C $ — $ 54.¢

2.8 16.C 3.3 — 22.1

25.2 2.3 2.3 — 29.¢

53.t 3.7 0.7 — 57.¢
(25.7) 2.3 7.7 2.6 (12.8)

$ 101:¢ $ 29.5 $ 18.C $ 2.5 $152.(

Three months ended March 31, 2008
Stock Adjusted
Operating Depreciation & compensatior Merger & CBITDA
other non-
income amortization expense routine costs @

$ 30.¢ 8.€ $ 14 $ — $ 40.€
3.€ 19.1 0.¢ — 23.€

23.C 2.3 0.8 0.8 26.€
83.C 2.8 04 — 87.1
(22.6) 2.1 2.8 3.¢ (14.0

$ 118.€ 34.¢ $ 6.3 $ 4.7 $164.5

@ Represents segment Adjusted EBITDA and is equapérating income plus depreciation, amortizationgls compensation expense

merger and other costs.
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