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Nanette M. Walker, subject to penalties of perjury of the laws of the State of Washington,
declares and states as follows:

1. I am a Certified Public Accountant and the owner of my own Certified Public
Accounting firm, located in Ridgefield, Washington. I received a Bachelor of Business
Administration degree with a major in Accounting from Washington State University in 1977. 1
have practiced public accounting since 1977. Prior to starting my own CPA firm in 1993, I
worked as a CPA in several positions with business entities and CPA firms. Immediately prior
to opening my own firm, I was a partner with the Certified Public Accounting firm of Moss
Adams & Co. in Vancouver, Washington, where I practiced public accounting for over 12 years.

2. During my years as a CPA with Moss Adams & Company and subsequently with
my own firm, [ have worked with solid waste collection companies engaged in business in the
state of Washington. I have assisted a number of Washington solid waste collection companies
regulated by the Washington Utilities & Transportation Commission in preparing their annual
reports to the Commission, in setting up their accounting systems to meet Commission
requirements, revising and filing tariffs and in making presentations to the Commission on rate
making issues. I am familiar with the accounting standards and practices that the Commission
requires solid waste collection companies to follow in making their annual reports to the
Commission and that the Commission uses in regulating the rates of solid waste collection
companies, including biomedical waste collection companies. A copy of my resume with
additional information about my professional qualifications and work history is attached hereto

as Exhibit NMW-2,

3. I have analyzed the financial information presented by Kleen Environmental

Technologies, Inc. (“Kleen”) in the attachments to the Prefiled Testimony of Kenneth Lee
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(Exhibit KRL-IT). I have compared Kleen’s financial estimates and projections to the cost and
revenue experience of Stericycle of Washington, Inc. (“Stericycle”) in serving a broad cross-
section of Washington biomedical waste generators in 2003. In most cases, the data on
Stericycle’s 2003 cost and revenue experience that I used for comparison purposes is found in
Stericycle’s 2003 annual report to the Commission. A copy of Stericycle’s 2003 annual report to
the Commission is an exhibit to the Prefiled Testimony of Michael Philpott. I have relied on
some additional data that is not contained in the 2003 annual report but is also presented in the
Prefiled Testimony of Michael Philpott and Chris Stromerson.

4. Based on my analysis of Kleen’s financial projections, my comparison of those
estimates and projections with Stericycle’s historical experience and considering other reliable
information referenced below, I have reached the following conclusions:

(a) Kleen’s proforma financial projections (Exhibit KRL-5) include addition errors
that in net effect reduce Kleen’s projected annual profit by over 20%; i.c., $15,872. These

addition errors are itemized in the Notes to Profit Analysis attached hereto as Exhibit NMW-3

(hereinafter, “Notes to Profit Analysis™).

(b)  Kleen’s proforma financial projections use the incorrect Business & Occupation
tax versus the correct Public Utility tax rate and fail to include the annual WUTC fee. As set out
in the Notes to Profit Analysis, the Public Utility tax rate applicable to biomedical waste
collection companies is 0.642%, not the 0.484% B&O tax rate used by Kleen. Kleen’s proforma
does not include the WUTC annual fee of 0.4% of revenue. The net effect of these adjustments
is to reduce Kleen’s projected annual profit by another $2,217.

(c) Kleen’s proforma revenue projections assume that Kleen’s services will be

limited to large quantity biomedical generators that are not representative of Washington
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biomedical waste generators generally. A table entitled “Revenue Statistics,” comparing Kleen’s
revenue assumptions with Stericycle’s 2003 actual revenue experience, is attached hereto as

Exhibit NMW-4. Kleen assumes that all of its customers will generate revenues of $1,106.40 per

month. However, more than 97% of Stericycle’s customers generated revenue of less than
$1,000 per month in 2003. Stericycle’s average revenue per customer in 2003 was $102.10 per
month. Kleen assumes that it will earn revenues of $276.60 each time one of its trucks makes a
pickup at a customer’s facility. However, Stericycle’s actual revenue per pickup was only
$116.09 in 2003. It is apparent that the large quantity generator customers on which Kleen’s
revenue projections are based are not representative of Stericycle’s customer base. Since
Stericycle’s almost 6,000 customers are presumably representative of the Washington generator
community as a whole, Kleen’s revenue projections depend on the assumption that its customers
will not be representative of the entire Washington generator community.

(b)  Ihave assumed that the Commission would require Kleen to serve all Washington
generators without discrimination if its application for authority is granted. If Kleen serves all
types and sizes of generators, its average monthly revenue per customer and average revenue per
pickup should look very similar to Stericycle’s averages for 2003. If Kleen’s proforma
projections are adjusted to reflect the assumption that Kleen’s customers will generate revenues
similar to the revenues generated by Stericycle’s 2003 customer base, Kleen’s projected
revenues would be reduced by $231,568 or $360,895, depending on which adjustment is used,
the profit projected by Kleen would disappear and a very large net loss in the range of $178,504

to $307,831 would result. Exhibit NMW-3, entitled “Profit Analysis Using Stericycle’s Revenue

History,” shows the effect on Kleen’s financial projections of these changes in revenue

assumptions alone, without consideration of any adjustments on the cost side of Kleen’s
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projections. These revenue adjustments are necessary to bring Kleen’s revenue projections into
line with the revenues that Kleen would be expected to earn if its customers are representative of
Washington generators and Kleen’s rates are similar to Stericycle’s existing rates. Since Kleen’s
proposed tariff specifies rates that are approximately 4% less than Stericycle’s existing rates per
container, these revenue adjustments may be conservative. Because Kleen has failed to provide
projected revenue data for a biomedical waste collection service that would serve all types and
sizes of Washington generators, it is my opinion that Kleen has failed to demonstrate the
financial feasibility of its proposed statewide service or that its has the resources to fund the
proposed service for a sufficient period of time to determine whether the service could be
profitable.

() Kleen’s proforma financial projections do not include the costs that would be
associated with features of Kleen’s proposed service which Kleen touts as major features of its
service. Accordingly, it is my opinion that Kleen has not credibly established its costs of service.
The cost items omitted include, among others, the following:

(i) Kleen provides no data with respect to cost of transporting biomedical
waste to the Hospital Sterilization Services, Inc. (“HSS”) “hydroclave” processing facility in Port
Coquitlam, British Columbia or the cost of processing biomedical waste at that facility.

(i)  Although the Prefiled Testimony of Allen McCloskey at p. 2 suggests that
Kleen will offer its customers “an online interactive generator profile system that will allow
generators to review various documents associated with their waste, e.g., manifests, certificates
of destruction, invoices, weight tickets, and any other documents associated with the transporting
and disposal of their waste,” Kleen’s financial projections do not include any of the costs of

developing and implementing such an “interactive” internet based system. Adding a cost for this

PREFILED TESTIMONY OF NANETTE M. WALKER, CPA -5
SEA_DOCS:724186.3



service would result in even greater losses.

(ili)  Although the Prefiled Testimony of Darin Perrollaz at p. 2 indicates that
Kleen personnel will “package” a generator’s waste if requested and Supplement No. 7 to
Kleen’s proposed tariff specifies a charge of $48.50/hour for “[o]n-site packaging services,”
Kleen’s projections include neither projected costs nor projected revenues for such services.
For the foregoing reasons and others discussed below, Kleen’s financial projéctions are not
complete and clearly underestimate the costs of providing a statewide biomedical waste
collection service with the service features identified by Kleen.

(d)  In addition to omitting some major cost items entirely, Exhibit NMW-6, entitled

“Profit Analysis Using Stericycle’s Cost History,” displays a series of adjustments to Kleen’s
proforma cost projections that are necessary to more accurately account for the costs of the
proposed service, based on Stericycle’s cost history and additional cost information presented in
the Prefiled Testimony of Michael Philpott and Chris Stromerson. The reasons supporting these
cost adjustments are identified in the Notes to Profit Analysis, with references to supporting

testimony where applicable. The cost adjustments shown on Exhibit NMW-6 demonstrate that

Kleen would operate at a substantial loss even without consideration of the revenue adjustments

described in Exhibit NMW-5. In particular, Exhibit NMW-6 demonstrates that use of the HSS

hydroclave processing facility by Kleen would dramatically increase Kleen’s costs and losses
over what Kleen has projected.

(e) Exhibit NMW-7, entitled “Profit Analysis Combining Revenue and Cost

Adjustments,” shows the combined effects of the revenue adjustments in Exhibit NMW-5 and

the cost adjustments in Exhibit NMW-5. Exhibit NMW-7 shows that the combined effects of the

adjustments would be operating losses in the range of $257,000 to $387,000 in Kleen’s first 12
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months of operation. Based on the adjustments shown on Exhibit NMW-7, it is my opinion that

Kleen’s propose biomedical waste collection service is not financially feasible. At a minimum,
Kleen has not demonstrated the financial feasibility of its proposed service.

5. I have reviewed the Prefiled Testimony of Kenneth Lee as his testimony
addresses the cash requirements necessary and funding sources available to Kleen to fund start-
up of its proposed biomedical waste collection business, particularly Exhibit KRL-4 (“Kleen
Environmental Tech. Inc., BioHazardous Waste Capitalization List”), Exhibit KRL-3 (letter from
Kenneth R. Lee to Robert Olson dated April 19, 2004) and Exhibit KRL-2 (“Kleen

Environmental Technologies, Inc. Financial Statements, September 30, 2003”). Exhibit NMW-8

(“Cash Requirements — First 12 Months”) attached shows my estimates of Kleen’s cash needs for
the first 12 months of its proposed operations. Kleen will need sufficient cash to fund not only

the start-up expenses identified in Exhibit KRL.-4, but the losses I project in Exhibit NMW-7.

Although the Prefiled Testimony of Kenneth Lee indicates that Kleen has working capital of
$100,000 in its existing business, small businesses typically consider it prudent to retain cash on
hand equal to approximately three months’ operating expenses. Thus, the cash which Kleen has
retained in its existing business is needed to fund the working capital requirements of the
existing business. Although Exhibit KRL-3 suggests that the vehicles required for the proposed
service can be leased “with minimal money down” from a particular vehicle dealership, Kleen
has provided no statement or other evidence from this dealership to demonstrate that it is
prepared to extend credit to Kleen in this form, for this purpose. Nor has Kleen allowed for a
cash disbursement for the down payment on the lease if it was able to arrange such a lease.
Similarly, Exhibit KRL-3 suggests that necessary modifications to a building which Kleen rents

“can usually be funded by [Kleen’s] landlord by extending our building lease in duration and
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monthly rate.” However, Kleen has provided no evidence that it has a lease for the building it
proposes to modify and no statement or other evidence from its landlord to support the claim that
its landlord is prepared to either permit or finance modifications to this building to support a
biomedical waste collection business. In fact, Note 4 to Kleen’s 2003 financial statements
(Exhibit KRL-2) states that Kleen’s lease expired in 2001 and Kleen is renting its facility on a
month-to-month basis. Likewise, although Exhibit KRL-3 suggests that Kleen could borrow
additional funds on a bank line of credit, the exhibit indicates that no such line of credit is
currently in existence and Kleen has provided no statement or other evidence from its bank to
demonstrate that its bank is prepared to provide loans or a line of credit to Kleen to support its
proposed entry into the biomedical waste collection business. Finally, although Exhibit KRL-3
suggests that Kleen’s “three partners” have agreed to contribute additional funds to Kleen in
equal amounts, if needed, Kleen has provided no evidence that its “partners” have made a
binding or specific commitment to provide additional funds to the company or that they have
sufficient resources or the intent to fund the kind of cash requirements that would be needed. In
short, Kleen has not demonstrated that it has access to sufficient resources to fund the cash
requirements of its proposed biomedical waste collection service for the first 12 months of the
proposed operation.

6. I have also evaluated the potential financial impacts on Stericycle that would
result from a successful entry by Kleen into the Washington biomedical waste collection
business, assuming as Kleen projects that it would attract 43 large quantity generators away from
Stericycle to Kleen’s new service. 43 LQGs constitute 30.71% of Stericycle’s large quantity

generator customers. As Exhibit NMW-9 attached indicates, if Stericycle loses 30.71% of its

LQG revenue, Stericycle’s costs as a percentage of revenue would increase significantly. In fact,
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as Exhibit NMW-9 shows, the effect would be to cause Stericycle to operate at a net loss. To

preserve its existing operating ratio of 93.28%, Stericycle would be required to implement a rate

increase to its remaining customers of approximately 6%.

DATED this / 2 day of September, 2004\.

Nanette M. Walker, CPA
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NANETTE M. WALKER C.P.A. ExHiBiT NMW-2
745 S. 2157 PLACE
RIDGEFIELD, WA. 98642
(360) 887-4659 (360) 887-1614 — Fax
nwepa@wscpa.net — e-mail

PROFESSIONAL EXPERIENCE

¢ Owner - Nanette M. Walker C.P.A. - a Certified Public Accounting firm. Primarily engaged
in providing accounting, tax, and business management services to construction, marine,
manufacturing and service businesses as well as testifying for solid waste clients at the
WUTC, litigation proceedings and analysis projects for large international businesses.
1993 to Present.

¢ Strategic partner — Veber Partners — Portland, OR. Private Investment Banking Services
including mergers and acquisitions. 1999 — Present.

¢ Partner - Moss Adams - Accounting services, tax, management consulting and general
business consulting for manufacturing, solid waste and construction companies. Supervised
staff, supervisors and managers. Coordinated management meetings and was instrumental in
developing, writing and implementing a regional firm strategic plan. Testified for clients at
State agencies. Able to handle many diverse projects and clients at any one time while
maintaining high productivity and timeliness. 1981-1993

¢ Internal Auditor - Red Lion Hotels and Inns - Executive Office
Responsible for internal audits, hiring and training of accounting office managers in three
states, and preparation of year-end financial statements for large hospitality company.
1978-1981

¢ Staff Accountant - Franklin, Mayhan, Mains and Pfaff C.P.A.s
Experience in a local CPA firm working with many supervisors on tax and accounting
projects. 1977-1978

¢ Teaching positions and speaking engagements - numerous programs and courses at colleges
and professional groups. 1978-1996

EDUCATION
Washington State University - Bachelor of Business Administration - Major - Accounting 1977
Clark Community College - Associates of Arts and Sciences 1975
Stanford Business Management College 1992
PROFESSIONAL ACTIVITIES
Strategic Planning Committee — WSCPA — 2000 to Present Two years as Chair.
Chair — 21* Century Task Force — WSCPA to 1999
Secretary - Washington Society of CPAs - 1998
Board of Directors - Washington Society of CPAs 1989 - 1994
Treasurer - Washington Society of CPAs 1991
Chair/Mempber - Individual Practitioners Committee - WSCPA 1995-1999
Environmental Management Committee - WSCPA 1993-1995
President, Vice president, Treasurer and Board of local chapter of WSCPA 1982-1993
Board of Directors,Secretary, Treasurer,V.P. - Clark County Estate Planning Council 1987-1993
Board of Directors and President - Vancouver Trade Club 1984-1990
Executive Round Table Committee - Columbia River Economic Development Council 92-94
COMMUNITY ACTIVITIES
WSU Vancouver - College of Business and Economics Advisory Board — 2000 - Present
Planned Giving Advisory Board — Portland, Or. - Washington State University — 1996 — Present
Portfolio Committee — Clark County YWCA — 2002-Present
Chair - Finance committee - YWCA 1985 to 2002
Treasurer of Clark County YWCA 1992-1994
Board of Directors - Clark County YWCA 1990-1991
Founding member of the Bon Vivante Societe’ 1981 to Present



ExHIBIT NMW-3

S310N

STX (2A)1sBIS LeIaN A NOISHAIUXT--sIsA[euviyo.d NV S¥:6+¥002/L1/6

100'9.L 1L2G+S-TyM Naiyx3 Jad- ewuojoid uaspy - sa|I
801°/SY VM J0 8johoue)ls - sallN ]

%0000 €V¥6S €00¢

%¥9'.L6  €08G nodjiud i Joj Auounsay pajyaid Jad- HOS - VAN J0 djokousls

%9¢°¢C orl nodjiud axiIw Joy Auowisey pajiyaid Jad- 5O - VA Jo 9|ohouals

e G- HgIyxg Jod-ewiojoid uaspy - S1oWoIsn)
688°G VM 10 8]9A01I8]S - SIswWolsn) ¥y

sdojs gz¥'L = yuow Jad sdojs Jo sdmjoid § UM pasiAles SIalloIsnd /6¢ -)

ger'L uaspy - sdoig
L5129 nodjiud a1 1oy Auowysey pajyaid Jad- YA Jo 8johoue)s - sdols €

8v5'Le G- NGiyx3 Jad- uas|y] - sIaUIBI0D JO #
G8.°29v nodjiud I Joj Auowjsa) pajyald Jad- YAA JO 8]0AoLIRIS - SISUIBIUOD JO # Z

GyS'L6E $ G-Ta HQ1yx3 Jad- ewiojoid ussly - anUaASY
ozi'sig’L, ¢ VM J0 8[0A0LI8)S - dnudASy l

pajou asIMIaYl0 ssejun Joday [enuuy O NAA €002 Wolj ojul YAA JO 8jokousis S31ON

SISATVYNY L11404dd O1 S31ON
“ONI ‘SID0TONHOAL TYAINIANOYHIANT NIT™



S31O0N STX (ZN)1sels Lelad e NosHgIyx3--sishleuyiijoid WV G1:6¥002/.1/6

(z18's1) $ uonippe 0} sjuswisnipe [ejo}
ozy sinoy uiwpy
ooy sinoy Joge| 108410

‘BULI0J0I4 US9]Y Uo asuadxs ojul Jolid u) pappe sinoy JogeT]
(z69'91) $I0119 UOHIPPE [ej0]
(009) samN
(os¥) suoydsja L
(1) y8Y00° X Aoy © (O%4) sexel
(000'2) ey
(€22 s081d//£°$ © ebejsod
(020 saljddns 8210
(00g) Buisusor
© ow/p001L$/0Z°1L$ ® Insuj Ajjigen
(002'2) Bulutel) |dw3
(952) X00/00°2$ ® ulwpy jesodsia
19 x00/00 ¥$ © lesodsia
(ot) 9e'® s13av
(821) x0q/0p°1$ @ sexog jeULlel
(¥8Py) nsu| yjesH |dw3
(029) dwo) sieNiopn
(892) sexe] [joifed
(000'9) sabepn Joge
09¢'c $ dsiq Joy spun # X Wun/py gL @ seles

BwJojold ussy Uo UolIpPpe Ul S1ols Joj joid 01 Juswisnipy 9

pajou 8SIMIaYlo ssajun voday [enuuy 51 NM £00Z Wodj ojui YAA Jo sphouals S310N

SISATVYNY 1140dd Ol S31ON
"ONI ‘SFIDOTONHOIL TVINIWNOHIANI NIITH™



S310N

SIX (2N)iselS L6 IBM NolsHalyx3--sisAleuviijoid WV Sv:6¥002/.1/6

16¢ $ JU/60°Z$ G- T HAUxT - ewlojold usspy Jad - dwoY SI9NIOAN (4
L€ $ sabem 10 9%9°6 G - THM NqIUXT - euojoid uasy Jad - saxe} |joiked Ll
698'c $ G-THM HaIyx3 - ewojoid uaspy Jed - unoy Jad 00°0Z$ 1€ 1500 Joge]
vr'e6l Kuownsa] pajiyeid uosjipp uoq Jad - podsuely 0} sinoy Joge
1500 Joge| JU/0Z$xydwQs/sIMOZXSalIWZ /2 - UoBalp SA Epeue) 0} sjsem podsuely 0} sabem Joge ol
186'L $ %102 X §-1dM HqIyx3 Jad - anusAal ewlojoid uaspy
%102 aNUaAal JO 9 SE S]S00 Juswabeuepy
$90°'sP1L $
198°8S Wswabeuew uonepodsuel) anoy
€0z'98 $ uonessiuiwpe uonelodsuel) ajnoy
nodpyd sy toy Auowgisal pajyald Jad- wAA O 910£ol8)g - sesuadxa juswsbeue|y 6
126°Cl $ 6€°$ SA G- HGIYX3 - ewlojoid uaspy Jad zz'$ @ se|iw L00'9L
6€°0 $ s|lw Jad
9/2'8/L $ asuadxa ase9| ssa| s}s09 Buneiado donu
nodiyd axipy Joy Auowgisa) patljald Jad- wAp Jo ajofouels - sjsoo Buljelado sjoiyap e}
2122 ¢ ewojoid uaspy uo pjoid o} Juswisnipy
(685°1) %P 99} OLNM
(185°2) %2Z¥9" - ajel xe] AN ongnd 108409
€26'lL $ %Y8Y - G-TUM NAIUX3 - ewliojold uaay Jad ajel xel O%g

99} UOISSIWIWOY uoneuodsuel] pue ANl VAA
pue ajel xe] Aji[iN 21jand 108100 L

palou asIMIaY]o sSajun Lioday [enuly D1 NA €002 WO 0JUl WAA JO 9]0Ad18)S S310N

SISATVNY 1i40dd Ol S31ON
"ONI ‘STIDO0TONHOIL TVININNOYIANT NI ™



S310ON STIX (ZN)iselS Le1axIeA NosIgIyxT--sishjeuylljoid WV S¥:67002/L1/6

UOS|IAA UoQ JO Auowsal
oye'e $ pajyeid Jad- Aep Jad 00’06 - 9AB[D0IPAH EpPEUED 0] 06 0} Yuow e
20IM] 1SE9| JB JYDIUloA0 0} paau pjnom pue peol

ay} uo ajiym Buibpo| pue sjeaw Joj pasinquulal ale S1oALq Ll

'SqI0¥ =01°/00'¥$ 01°$=0002/002$- €WEBAOD - U0Y/00Z$

026198 yoea sq| Oy® SoX0q/syun Jo # - M
nodiiyd i Jo Auowijsay pajijaid Jad -uoisiBAU09D - Spunod ol
85.°C $ ejep YA Jo 9|ohouals Jad 6g°$ e
BpeuE) 0} S8|IW g/0°L = SHM QZ X Sdjlw ¢/2
abeajiw jeuolippe - 1500 Bunelado sOIYaA Sl

9AB[00JPAH 0] SISBM JO %GZ

9AB|00JPAH 0] SISEM JO %06

9AR[20IPAH 0] 9ISEBM JO %G/

9AB[20JpAH 0] SISEM JO 9,001

saxoq 8¥6 |12 X x0q Jad g4 Jo aouataiqg

G- HGIYX3 - X0oq B 00"y$ sesn euwnsojoid usaly

9} 8loN X0g/00'0L$ = GZ'$ 18 "sd] 0¥ = xoq |
'O1$ =SNS.°$ "xoudde abueyoxs Juaung

‘dl/ O€€°$ Jo 910nD
nodiiyd axi 1o Auownsel pajyald Jad- q) 1ad 6z'¢ "xoidde Je aAB[00IpAH - 1S09 Jesodsig vl

2zeee
y¥9'v9
996°'06
88Z'621

|||

vee $ sebem JO %G50'9 S-TdM HAIYXT - BwJojoid uss)y Jad - 'su| yyesH sakojdwg el
pajou asIMIaYIo ssajun poday jenuuy D1 NA £00Z WO4i oJul WYAA JO 8joAolels S310N

SISATVYNY 114d0dd OL S310N
"ONI 'SIIDOTONHOIL TVININNOHIANI NIITH



S310N

SIX (2N)isels LeIad[eA NOISHAIUXT--sisAjeuyijold

9zs'vlL

WL1y)
000'GL

0s.'e
0sZ'LL

8192

(oo1)
8112

000°1
000°L
ocl
0S5t
5144

palinbal asuadxa aouelnsul jeuoiippy
S-ToM uqgiyx3 Jad- ewiojold uaspy asuelsnsul Ajigen

aJ01Y2A/00S ¥$-000'c$ Jo abuel Jo abelaAe - soueInSUl ONE [BIDJBWIWOYD
000°61$-005'2$ Jo abuel jo abelaAe - aoueinsul Ajjiqel] |eIaUaD)

"pash Sa[0IYaA JO Jaguinu pue anuaAal jo

leAs] ay} uaAib swnjwaid Buimojjo) ay) seieoipul Aouabe anasjlag

B wol) ajonb v ‘pajpuey Bulieq aisem jo adA) pue Aisnpul sy}

uaAIb Jsuuew ajenbape ue Ul pajosjjal Jou S} asueInsul ANjiqer

pajinbalt asuadxa 99} |eucHIppyY
S-ToM NqIyx3g Jad- ewuojoid usa)y 1ad seay Buisuas

Juad UoIo8[|0D 1SN SNoIoau] aueyods

99] UONk]S Jajsuey) Juawpedaq yjesH Ajunos suedods

29} auoz BuipeoT |eloJaWWOD 3)essS

99] wawedsaq yyesH Aunoo desyy

29} Jauodsuel] a)seAA |eolpawoig Ajunod Buny

uosiswions suyo 1o} Auowiisal pajiyald Jad-

:ale uonelado apimalels Ul WA 10 810Ao1I8)S palinoul saa) pue Buisuaol

pajou asIMIay1o ssajun Joday [enuuy S1NM 002 Wod) ojul WAA J0 8jokous)ls

NV S¥:6¥002/.1/6

61

8l

S310N

SISATTVNY 1140dd Ol S310N
"ONI ‘STIDOTONHOIIL TVINIWNOHIANI NIFTH



ExHiBIT NMW-4

SONISNE.]S anuaAay

SIX (2A)iselS Le1oXBAN NOISHIUXT--siskleuviyold WYV 81:6¥002/.1/6

ol'zol $ ovooLt $

6L'622'L$ 089.2¢l$

609LL ¢ 0992 $

jenjoe ewiojoid
apohousls uasiy

$ 2 | S8I0N AJYIUO - Jowolsnd Jad anuaAay abeloay

$ 9 1 SOION |enuuy - Jawojsno Jad anuaAay abelaAy

€9 | SOION dnyoid Jo dojs Jad anuanay abelaay

SOILSILVLS 3NNIATY -- SISATVNY LI40¥d
"ON! ‘SAIDOTONHOIL TYINIWNOHIANT NI DA



ExHiBiT NMW-5

sjuawsnipe anuanay

(1eg'208) ¢ (bos'szl)  $
(568'09¢) (568'09¢)
(s¥£'26€)
0S¥'9¢
(895°1£2) (895°1L€2)
(s¥g'26€)
211'S91
Ty’
¥90'cS ¥90'cS
(2122 2122
(228's1) (218's1)
€61'LL $ €si'lL  §
Jawojsna  dojs 1o dnyoid
- 9NUBADY - dNUSBAIY

SIX (ZA)se|S ) 61X [BM NoISHAluxT—-sisA|euyyoid WY Sv-6v¥002/.1/6

S)elS A9y

Slels Asy
€ 910N

L ®10N
9 910N

pajshipe se (sso|) Joid 10N

pajoafoid enuanal Ui eousleyiq

G- 3dIux3 ewsrojold uespyi od
"JSN3 UBdY /GE X 01°201$ Jewolsna Jad anusAal Ajyuow abelsne YAA JO 910Ad1I0IS

pajoaloid anusaal Ul 8ouUslayi(

G- Nqiux3 ewiojold uss Jad

sdojs 1o sdnyoid gz#'| 10} 60°9] 1§ dois 1o dnyoid 1ad anuanal abelaAe YA JO 8[oAolIRlS
Ieak 1o} sdojs 1o sdmjoid |ejo |

owynd $ X'ow yoea }sna Jo ‘ou = sdojs 1o sdmyoid Jo Jaquinu s,uagy

Jyoid Jou pajsnipy

99} D LN PPE pue ajel xe) AJjin olqnd 1001103
uogIppe 1981109 0} sjuswisnipy

ST NAIUXT - YINHO40™¥d N334 H3d 11d0¥dd 13N

euliojoid usay 0} sjuawishipe anuanay
AHOLSIH INNIATY S.TTOADIYILS ONISN SISATYNY LIdO¥d
"ONI ‘STIDOTONHOIL TVLNINNOHIANT NIIT



ExHiBiT NMW-6

sjuswisnipe 10D

(y2'v2L)$
(cz6°L6) $
(L09'6S) $

(612°12) $

(L28'v)
(o¥e'2)
(852°2)
(2¢ze'ze)

(9zs'v1)

(186'2)

(1ze'zh)

(819'2)

(£12'2)

(z18's))

€GL'LL $
$92UaIalIp S0 10}

paisnipe jjoid

SIX (ZN)1seIS L 61BN NOISHAIUXT--sisAleuyiijoid WY Sv-6¥002/L1/6
1 910N abesn 9,001 1e Ajjioe} 9AB[D0IPAY SSH 41 SSOT
¥l 910N abesn 95/ 16 Ajioe) 8AB00IPAY SSH i SS07
¥1 910N abesn 9,06 1e A}|10e) 9AB[00IPAY SSH Ji SS07]
9,6Z 1e abesn aAejooIpAy ‘suswisnipe 1509 uo Ajajos peseq sso| 19N
€1-0} 910N uapinq JjosAed pue asuadxe sinoy JaAug
.1 910N epeue) 0} Jybiulanro sasuadxs JaAlQg
Gl 910N Kyjioe) aAe00IpAY SSH 03 S1s00 Bunelado a|olyap
¥1 910N abesn 94,6z 1e soxoq 8%5°1Z X X04/00'9 $ 9oUaIIp 1509 [esodsiq
:Aoe) aAe[00IpAY SSH J0 95N
61 910N Aunge) [eiauab pue ojne [eloJaWWOD - douelnsu| AjjigelrT
6 910N ‘A9JiBuW 2 UIWPE Suel] - papnjoul auou - sesuadxa juswabeuey
g 910N allW/ZZ'$ SA BIW/BE" $ = YA J0 9[0AoualS - s)s00 Bunesado afoIyan
81 910N paiinbai 53} pue Buisuaol
L 910N 98} DLNM pue sjes xe} AN 2!ldnd 198109
9 910N uolIppe 1094109 0) sjuaulisnipy

G-TM 1qIyx3 - Auowijse) 987 Ylauuay| o} payoene ewioold usapy Jad

euLIojosd uaapy 0} Sjuawisnipe 1s0D
SININLSNray LSO -~ SISATTVNY LId0dd
*ONI ‘STIDOTONHOIL TVLINIWNOHIANI NIITH



ExHiBiT NMW-7

woud pauiquo) _ SIX (2n)iseIS eI B NOIsHaIyxT--sisAjeuviijoid NV S¥:6%002/L1/6

(y21'888) ¢ Jawojsno 1ad abelsAe Ajyjuow WAA J0 9[0Ao18IS 01 palsnipe anuaAal Ji Sso7
(¥9's8s2) ¢ dois Jo dnyoid Jad abelane YAA Jo 8]oAoLIB)S 0] pajshipe anuaAal JI sSoT
(G68'00¢) ¢ Ipe anuansy SJOWIO)SND - SNUSASY
(896'lea) ¢ Ipe enuanay doys/sdnyjord - anuanaey
(s¥Z'vzl) 8 1 910N abesn 9,00] 1e AjIoe) oARID0IPAY SSH H SSOT
(cz6'L6) $ Y1 10N abesn 9,6, 1e Aljioe) aARID0IPAY SSH )1 S50
(log'ss) ¢ 1 910N abesn 9,05 1e Ao} 8Aejo0IpAy SSH J SSO7]
61212 $ %62 18 abesn aAe|o0ipAYy sjuawnsnipe 1509 uo AJajos pased sso| 19N
(128'v) €1-0l 910N uaping |joJAed pue asuadxa sinoy JoALQ
(o¥€'d) L1 910N epeue) 0} Jybiulano sesuadxa JoAuQq
(8522 Gl @1I0N Auioey anep0IpAY SSH 03 S1S00 Butjeado spIYaA
(zze'ze) ¥1 910N abesn %Gz 1 SeX0q 84S*LZ X X0d/00°9 § S0uaJalIp 1500 |esodsiq
:Au1oe) aAB[00IPAY SSH 1O 9sn
(925'v1) 61 910N Aupnger jeseusb pue ojne je1oaWWOD - doueInsu| Ayjiger
(286'D) 6 910N ‘AaJiBuw @ ulwpe suel] - papnjoul auou - sasuadxa juswabeuey
(Lze'ch) g 910N aliwyZz'$ SA SIW/6E" $ = VAN JO S - S1500 Bunesado sjoIyaA
(819'2) g1 910N palinbal sa3} pue Buisusoi]
(212'2) L 910N 93} DLNM pue ajel xe} Ayn olignd 1081100
(z18's1) 9 9JoN uomppe 1991109 0} SUaWISnipy
eGL'LL $ G- Haiux3 - Auowse} 837 Yjeuua)y ui ewojoid ussiy Jod
S92UJBYIP }SOI PUR 3NUAA3I 10}
paj)snipe Jjoid uaa[y Joj ewojoid 0} sjuswisnipe 1S00 pue anuaAal paulquiod

SININLSNray LSOO ANV INNIAIH ONINIGINOD SISATYNY 1140dd
"ONI ‘S3ID0TONHOAL TVINIWNOHIANI NIFTA



EXHIBIT NMW-8

sjuswasnbay ysen

SIX (PANISEISLEINEM NOISHAIYX3--sisAleuyiyold

(zz9'08L) $ (s62°159) $ (ool'svl) $ (€.€'619) ¢ (g2£'91) ¢ (1s0'/89) $
00000} 000'00L 000'001 000'00L 00000} 000'00L
229'088 562'LSL 00L'sy8 €le'6LL gle'ole 160'289
vez'6ce pE2'622 yez'62e ¥eZ'622 vez'eze yez'62e
88€'L59 190225 99¥'619 6E1°'06Y pr1'185 L18'15¥
568'09€ 568'09€ S68°09€

895°'1€Z 89G'LET 895'1ET
£25'16 £25'16

109'65 109'65
6.2'12 612'L7

000'GL 000'sL 000'sl 000'sl 000°'s} 000's!
Svi'ecl Syh'eel Sri'6El Sri'eEL syb'eel syb'ecl
00S'S 00S'S 00S's 008's 00S's 005'S
52551 625'sl 525'sl 525'sl 62s'sl 5ZS'SL
005'€C $ 005'€Z $ 00S'€C $ 005'€z ¢ o0g'ec ¢ 00S'€T $

Wd 9£:2v002/L1/6

abepoys ysen

-Te- HqIyx3 Auowsa) ea Ylsuua) Jad s|qe|ieAe Yses abelone [ejo |
| Jeaj ut ou} ‘saifojouyos ) [BjUSLILOIAUT USS[Y Ul Papasu Yseo [ejo L

Z-TeDi Naquux3g - Auowgse} 887 ylouuay tad pe6'gL6 $ = S £00Z dos Jed sesuadxe |enuuy
pepesu jeides Hupjiom se sesuadxa Bueledo ow ¢ ssauisng Bunsixg

AjAjOR 9)SEM [EDIPSUL MBU 10} | JEDA Ul pBpasu ysed

Jawo)sno jad anusAs: AjUJUOLY "SAB U0 paseq ‘[Pe - SNUSA3I JO SJBLUIISSISA0 J0j ~ | JBBA - SSO} pung
dojs 10 dnmyjoid ted anusaal "ane uo paseq “[pe - aNUdAsI JO SJBLLIJSOIBA0 10} - | JEDA - SSO] pung

abesh aAe|00IpAY %G/ @ A|UO S)SOD JO SjeL)Salapun J0) - | JEBA - SSOj pung
abesh aAe|001pAY %05 @ AjUO S)SOD JO Sjewllisalapun 1oj - | JeaA - SSo} pung
abesn anejooIpAYy %5z @ Ajuo S)so9 Jo ajeulljsalepun Joj - | JeaA - Sso} pund

p-TaDI HqIyxg Auowiise | pa|yald 997 Ylouus) Jad - suoijeayipow Buipiing
=14 NaIyx3 Auowysa | pajyeld 887 yjeuuay 1ad - sajoiyep

P-4 NqQIYx3 Auowsa | pajisld 887 Yisuuay Jad - |suuosied

#-TM) Nqyx3 Auowsa | pajyeld 997 ylauuayj 1ad - seddng

P-4 NqIyx3 Auowjsa ] pajysld 887 Yjauuay} Jad - Juswdinbg

:selddns pue uawdinbe dn pejg

1# Je9 | 10] Spoau yseD

SHANOW 3AT3ML LS¥Id - SINIWIFHINDIY HSYO
"ONI 'SADOTONHOIL TVLINIWNOHIANT NI



