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Cardtronics Announces First Quarter 2010 Results

HOUSTON, Apr 29, 2010 (GlobeNewswire via COMTEX News Network) -- Cardtronics, Inc. (Nasdaq:CATM) (the "Company"),
the world's largest non-bank owner of ATMs, today announced its financial and operational results for the quarter ended March
31, 2010.

Key financial and operational statistics related to the quarter include:

-- Consolidated revenues of $127.8 million, up 11%fromthe first quarter
of 2009 (9% on a constant currency basis)

-- Revenue growth of approximately 11% on a constant currency basis for the
Company' s core busi ness operations, which include the Conpany's domestic
conpany- owned | arge-account ATM pl acenent and brandi ng busi ness and the
Conmpany' s international operations

-- Goss margins of 31% up from27%in the first quarter of 2009

-- Adjusted EBITDA of $29.3 million, up approximtely 30% from $22.5
mllion in the first quarter of 2009

-- Adjusted Net Income per Share of $0.19, up from$0.09 in the first
quarter of 2009

-- GAAP Net Inconme of $4.0 mllion conpared to a $5.1 nmillion GAAP Net Loss
inthe first quarter of 2009

-- Continued inprovenents in several key operating netrics when conpared to
the first quarter of 2009:

o Total cash withdrawal transactions increased by 6% o Cash withdrawal transactions per ATM increased by 4% o Total
transactions per ATM increased by 7% o ATM operating gross profit per ATM increased by 25%

Please refer to the "Disclosure of Non-GAAP Financial Information" contained later in this release for definitions of Adjusted
EBITDA, Adjusted Net Income, Free Cash Flow, and amounts presented on a constant currency basis. For additional financial
information, including reconciliations to comparable GAAP measures, please refer to the supplemental schedules of selected
financial information at the end of this release.

"The strong operating trends that Cardtronics experienced during 2009, especially in the United States, continued during the
first quarter of 2010," commented Steve Rathgaber, Cardtronics' Chief Executive Officer. "Since joining Cardtronics in
February, | am even more confident in the unique value proposition that Cardtronics has to offer and in the Company's ability
to leverage its existing asset base to drive future transaction and revenue growth."

RECENT HIGHLIGHTS

-- Successful conpletion of a secondary offering in March 2010 of 8, 050, 000
shares of existing common stock by selling shareholders at a price to
the public of $12 per share. The offering, which consisted entirely of
al ready outstandi ng conmon shares held by the Conmpany's |ong-tine
private equity investors, The CapStreet G oup and TA Associ ates,

i ncreased the size of the Conpany's public float by over 40%
Cardtronics did not receive any proceeds fromthe sale of such shares.

-- Expansion of the Conpany's managed services product offerings through
the execution of multi-year ATM managed services agreenments with
Travel ex, the world's largest retail foreign exchange specialist, and
Paci fic Convenience & Fuels, LLC, the largest licensee of the Circle K
brand. Under the agreenents, Cardtronics will provide transaction
processi ng and ATM nanagenent services for these custoners.

-- Continued strong liquidity and access to capital, with over $170 mllion
in availabl e borrowi ng capacity under the Conpany's revolving credit



facility with leading financial institutions, after taking into

consi deration outstanding letters of credit. As of March 31, 2010, the
Company's ratio of total debt to Adjusted EBITDA for the trailing twelve
nonths was 2.6 to 1.

FIRST QUARTER RESULTS

For the first quarter of 2010, consolidated revenues totaled $127.8 million, representing an 11% increase (9% on a constant
currency basis, which is defined in the "Disclosure of Non-GAAP Financial Information” below) from the $115.3 million in
revenues generated during the first quarter of 2009. This increase reflects 13% revenue growth (11% on a constant currency
basis) in the Company's core business operations, which include the Company's higher-margin domestic large-account ATM
placement and international businesses, that was offset slightly by a decline in the Company's lower-margin merchant-owned
account base. The increase in core revenues was driven by a combination of strong transaction trends in the Company's
United States and Mexico operating segments, year-over-year surcharge rate increases in the United States, and continued
unit growth within the Company's United Kingdom operating segment. Additionally, the Company continued to see increased
bank branding and surcharge-free network revenues in the United States due to the continued growth of its surcharge-free
offerings.

The Company generated Adjusted EBITDA of $29.3 million during the first quarter of 2010, compared to $22.5 million during
the first quarter of 2009, and Adjusted Net Income of $7.6 million ($0.19 per diluted share), compared to $3.4 million ($0.09 per
diluted share) during the first quarter of 2009. These increases were primarily attributable to higher gross margins, which
increased from 27% during the first quarter of 2009 to 31% during the first quarter of 2010, primarily as a result of the increase
in revenues (noted above), the continued shift of revenues from lower-margin revenues to higher-margin interchange and
surcharge-free network and bank branding revenues, and the Company's ability to leverage its fixed cost infrastructure to
generate strong margins from those higher revenues. In particular, the Company experienced declines in its maintenance and
armored expenses during the first quarter of 2010 when compared to the first quarter of 2009 due to the renegotiation of the
Company's primary domestic maintenance and armored courier service agreements during the second quarter of 2009.
Specific costs excluded from Adjusted EBITDA and Adjusted Net Income are detailed in a reconciliation included at the end of
this press release.

GAAP Net Income for the first quarter of 2010 totaled $4.0 million, compared to a $5.1 million GAAP Net Loss during the same
quarter in 2009. The year-over-year improvement was primarily attributable to the factors identified above in the discussion of
Adjusted EBITDA and Adjusted Net Income. However, the Net Loss for the first quarter of 2009 included $1.2 million in
severance costs associated with the departure of the Company's former Chief Executive Officer in March 2009 and $2.1 million
of losses on the disposal of assets due to certain optimization efforts undertaken by the Company, which did not recur in 2010.

2010 GUIDANCE

The Company is updating the guidance it previously issued regarding its anticipated full-year 2010 results, and now expects
the following:

-- Revenues of $520 million to $530 million;

-- Overall gross margins of approximately 31%to 31.5%

-- Adjusted EBITDA of $120 nmillion to $125 mllion;

-- Depreciation and accretion expense of $42 million;

-- Cash interest expense of $29.5 million;

-- Adjusted Net Inconme of $0.75 to $0.85 per diluted share, based on
approximately 41.5 million weighted average dil uted shares outstanding;

and
-- Capital expenditures of approxinmately $45 nmillion, net of noncontrolling
i nterests.

The above guidance excludes the impact of certain one-time items as well as approximately $6.5 million of anticipated stock-
based compensation expense and approximately $14 million to $15 million of intangible asset amortization expense.
Additionally, the above guidance is based on estimated average foreign currency exchange rates of $1.50 U.S. to POUND1.00
U.K. and $12.50 Mexican pesos to $1.00 U.S.

LIQUIDITY



The Company continues to maintain a very strong liquidity position. The Company's $175.0 million revolving credit facility does
not expire until May 2012 and is led by a syndicate of leading banks. As of March 31, 2010, the Company had no amounts
outstanding under the facility. Additionally, the Company was, and continues to be, in compliance with the covenants contained
within this facility and will continue to be in compliance even in the event of substantially higher borrowings or substantially
lower Adjusted EBITDA amounts. As a result, the Company has access to $170.6 million in available, committed funding, after
taking into account the $4.4 million in letters of credit posted under the facility. The Company's remaining indebtedness as of
March 31, 2010 included $0.1 million of capital leases in the United States, $9.8 million of equipment loans in Mexico, and
$297.4 million in senior subordinated notes, net of discounts. The fixed rate senior subordinated notes require no amortization
prior to their August 2013 maturity date and contain no maintenance covenants and only limited incurrence covenants under
which the Company has considerable flexibility.

The continued generation of pre-tax operating profits could subject the Company to increased federal, state and local income
tax cash obligations in many of its jurisdictions. However, the Company currently has in excess of $38.0 million of domestic
federal net operating loss carryforwards that can be utilized to help offset such future cash tax obligations, subject to certain
restrictions and limitations.

DISCLOSURE OF NON-GAAP FINANCIAL INFORMATION

EBITDA, Adjusted EBITDA, Adjusted Net Income, Free Cash Flow, and amounts presented on a constant currency basis are
non-GAAP financial measures provided as a complement to results prepared in accordance with accounting principles
generally accepted within the United States of America and may not be comparable to similarly titled measures reported by
other companies. Management believes that the presentation of these measures and the identification of unusual, non-
recurring, or non-cash items enhance an investor's understanding of the underlying trends in the Company's business and
provide for better comparability between periods in different years.

Adjusted EBITDA excludes depreciation, accretion, and amortization expense as these amounts can vary substantially from
company to company within the Company's industry depending upon accounting methods and book values of assets, capital
structures and the method by which the assets were acquired. Additionally, Adjusted EBITDA and Adjusted Net Income exclude
certain non-recurring or non-cash items and therefore, may not be comparable to similarly titted measures employed by other
companies. Free Cash Flow is cash provided by operating activities less payments for capital expenditures. Finally, amounts
provided on a constant currency basis are calculated by applying the foreign exchange rate in effect for the applicable prior
period to the current year amounts denominated in the respective local currencies. The non-GAAP financial measures
presented herein should not be considered in isolation or as a substitute for operating income, net income, cash flows from
operating, investing, or financing activities, or other income or cash flow statement data prepared in accordance with GAAP.

A reconciliation of Net Income (Loss) Attributable to Controlling Interests to EBITDA, Adjusted EBITDA, and Adjusted Net
Income and a calculation of Free Cash Flow are presented in tabular form at the end of this press release.

CONFERENCE CALL INFORMATION

The Company will host a conference call today, Thursday, April 29, 2010, at 4:00 p.m. Central Time (5:00 p.m. Eastern Time)
to discuss its financial results for the quarter ended March 31, 2010. To access the call, please call the conference call
operator at:

Dial in: (877) 303-9205 Alternate dial-in: (760) 536-5226

Please call in fifteen minutes prior to the scheduled start time and request to be connected to the "Cardtronics First Quarter

Earnings Conference Call." Additionally, a live audio webcast of the conference call will be available online through the investor
relations section of the Company's website at http://www.cardtronics.com.

A digital replay of the conference call will be available through Friday, May 14, 2010, and can be accessed by calling (800)
642-1687 or (706) 645-9291 and entering 67810681 for the conference ID. A replay of the conference call will also be
available online through the Company's website subsequent to the call through May 31, 2010.

ABOUT CARDTRONICS

Headquartered in Houston, Texas, Cardtronics is the world's largest non-bank owner of ATMs. Cardtronics operates over
33,700 ATMs across its portfolio, with ATMs in every major market in the United States and in the U.S. territories of Puerto Rico
and the U.S. Virgin Islands, over 2,700 ATMs throughout the United Kingdom, and over 2,800 ATMs throughout Mexico.
Included in Cardtronics' portfolio are approximately 2,200 multi-function financial services kiosks that, in addition to traditional
ATM functions, perform other automated consumer financial services. Major merchant clients include 7-Eleven(R), Chevron(R),
Costco(R), CVS(R)/pharmacy, ExxonMobil(R), Rite Aid(R), Safeway(R), Target(R), and Walgreens(R). Complementing its ATM
operations, Cardtronics works with financial institutions of all sizes to provide their customers with convenient cash access and


http://www.cardtronics.com/

deposit capabilities through ATM branding and surcharge-free programs, with currently over 11,700 Cardtronics owned and
operated ATMs featuring bank brands. More recently, Cardtronics started offering a managed services solution to retailers and
financial institutions that are looking to outsource some or all of the operational aspects associated with operating and
maintaining their ATM fleets. For more information, please visit http://www.cardtronics.com.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. Forward-looking statements give the Company's current expectations or forecasts of future events, future financial
performance, strategies, expectations, competitive environment, regulation, and availability of resources. Many of the forward-
looking statements contained in this release relate to the Company's first quarter financial results and the underlying business
events that generated those results. They include, among other things, statements concerning projections, predictions,
expectations, estimates or forecasts as to the Company's business, financial and operational results and future economic
performance, and statements of management's goals and objectives and other similar expressions concerning matters that are
not historical facts. Such statements are subject to risks and uncertainties that could cause actual performance or results to
differ materially from those expressed in or suggested by the forward-looking statements. Such risks and uncertainties include,
but are not limited to, the following:

-- the Conpany's financial outlook and the financial outlook of the ATM
i ndustry;

-- the Conpany's ability to provide new ATM solutions to financia
institutions;

-- the Conpany's ATM vault cash rental needs, including potential liquidity
issues with its vault cash providers;

-- the inplementation of the Conmpany's corporate strategy;

-- the Conpany's ability to conpete successfully with new and existing
conpetitors;

-- the Conpany's ability to renew and strengthen its existing custoner
rel ati onshi ps and add new custoners;

-- the Conpany's ability to meet the service levels required by its service
| evel agreenents with its custoners;

-- the Conpany's ability to pursue and successfully integrate acquisitions;

-- the Conpany's ability to successfully manage its existing internationa
operations and to continue to expand internationally;

-- the Conpany's ability to prevent security breaches;

-- the Conpany's ability to manage the risks associated with its
third-party service providers failing to performtheir contractua
obl i gati ons;

-- changes in interest rates, foreign currency rates and regul atory
requi rements; and

-- the additional risks the Conpany is exposed to in its arnored transport
busi ness.

Other factors that could cause the Company's actual performance or results to differ from its projected results are described in
its filings with the Securities and Exchange Commission, including its Annual Report on Form 10-K, Quarterly Reports on Form
10-Q and Current Reports on Form 8-K. You should not read forward-looking statements as a guarantee of future performance
or results. They will not necessarily be accurate indications of the times at or by which such performance or results will be
achieved. Forward-looking statements speak only as of the date the statements are made and are based on information
available at the time those statements are made and/or management's good faith belief as of that time with respect to future
events. The Company assumes no obligation to update forward-looking statements to reflect actual results, changes in
assumptions or changes in other factors affecting forward-looking information.

The Cardtronics logo is available at http://www.globenewswire.com/newsroom/prs/?pkqid=991

Consol i dated Statements of Operations
For the Three Months Ended March 31, 2010 and 2009
(Unaudi t ed)
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Revenues:

ATM operating revenues

ATM product sal es and ot her
revenues

Total revenues

Cost of revenues:

Cost of ATM operating revenues
(exclusive of depreciation,
accretion, and anortization
shown separately bel ow)

Cost of ATM product sal es and
ot her revenues

Total cost of revenues
Goss profit
Oper ati ng expenses:
Sel ling, general, and
adm ni strative expenses (1)
Depreci ati on and accretion
expense
Anmortization expense

Loss on disposal of assets

Total operating expenses
I ncome from operations

O her expense:

I nterest expense, net
Anmortization of deferred
financing costs and bond
di scounts

O her expense (incone)

Total other expense
I ncome (loss) before income
t axes

I ncome tax expense

Net income (| o0ss)
Net income attributable to
noncontrolling interests

Net income (loss) attributable
to controlling interests and
avail abl e to common
shar ehol ders

Net income (loss) per common
share -- basic

Three Months Ended March

31,

(I'n thousands, except
share and per share
i nformati on)

$125, 687

88,072
39, 704

11, 143

10, 222
3,979

$113, 580

84,043
31, 302



Net income (loss) per conmon
share -- diluted

Wi ght ed average shares
outstanding -- basic

Wi ght ed average shares
outstanding -- diluted

$0. 09 $(0
39, 850, 122 38, 960,

40, 721, 310

(1) Selling, general, and administrative expenses for the
three nonths ended March 31, 2010 includes $0.6 nillion of
costs associated with the preparation and filing of a shelf
regi stration statement and the conpletion of a secondary
equity offering, and approximtely $0.4 mllion in
i ncrenmental stock-based conpensation expense (when conpared

to the same period in the prior year).

Sel l'ing, general

and

admini strative expenses for the three nonths ended March 31
2009 includes $1.2 mllion in severance costs associ ated
with the departure of the Conmpany's forner Chief Executive

O ficer in March 2009

Condensed Consol i dat ed Bal ance Sheets

As of March 31, 2010 and Decenber 31, 2009
(Unaudi t ed)

Asset s
Current assets:
Cash and cash equival ents
Accounts and notes receivabl e
net
I nventory
Restricted cash, short-term
Prepai d expenses, deferred
costs, and other current assets

Total current assets
Property and equi prent, net
I ntangi bl e assets, net
Goodwi | |
Prepai d expenses, deferred costs,
and ot her assets

Total assets

Liabilities and Stockhol ders
Deficit
Current liabilities:

Current portion of long-term

March 31,
2010

Decenber
31, 2009

(I'n thousands)

$10, 694
27,004

1,977
3,151

$449, 322

$10, 449
27,700

2,617
3,452

$460, 404




debt and notes payabl e $2, 353
Current portion of capital |ease

obl i gations 96
Current portion of other

long-termliabilities 26, 242
Accounts payabl e and ot her

accrued and current liabilities 60, 055
Total current liabilities 88, 746

Long-termliabilities:
Long-term debt, net of related

di scounts 304, 835
Deferred tax liability, net 13, 189
Asset retirenent obligations 24, 655
O her long-termliabilities 20,174

Total liabilities 451, 599

St ockhol ders' deficit (2,277)

Total liabilities and

st ockhol ders' deficit $449, 322

$460, 404

SELECTED | NCOMVE STATEMENT
DETAI L:

Total revenues by segnent:

Three Months Ended
March 31,

(I'n thousands)

United States $101,909  $96, 767
Uni ted Ki ngdom 18, 621 14,777
Mexi co 7,246 3,801

Total revenues $127,776 $115, 345

Breakout of ATM operating
revenues:

Three Mont hs Ended
March 31,

(I'n thousands)
Sur charge revenues $65,815  $60, 876



I nt erchange revenues 37,817 34, 160
Bank brandi ng and

surcharge-free network

revenues 19, 197 16, 096

O her revenues 2,858 2,448

Total ATM operating
revenues $125,687 $113, 580

Total cost of revenues by

segnent :
Three Months Ended
March 31,

2010 2009

(I'n thousands)
United States $68,471  $70, 408
Uni ted Ki ngdom 14, 351 10, 707
Mexi co 5,250 2,928

Total cost of revenues $88, 072 $84, 043

Breakout of cost of ATM operating revenues
(excl usive of depreciation, accretion, and
anortization):

Three Months Ended

March 31,

2010 2009

(I'n thousands)
Mer chant commi ssi ons $40,600  $37,905
Vault cash rental expense 9, 345 8, 153
Gt her costs of cash 11,726 11, 599
Repai rs and nai nt enance 8, 925 9, 589
Conmmuni cati ons 3,782 3,783
Transaction processing 1,681 1, 668
St ock- based conpensation 199 191
O her expenses 9, 621 9, 341

Total cost of ATM operating
revenues $85,879  $82, 229

Br eakout of selling,
general, and administrative
expenses:



Enpl oyee costs
St ock- based conpensation

Pr of essi onal fees
O her
Total selling, general, and

adm ni strative expenses

SELECTED BALANCE SHEET DETAI L:

Three Months Ended
March 31,

(I'n thousands)

$6, 105
1, 260
1,784

$6, 457
867
1,328

Long-term debt and capita

| ease

obligations:

Series A and Series B senior subordinated notes,

net of discounts

Equi prent financing |lines of Mexico subsidiary

Capital |ease obligations

Tot al
obligations

Share count rollforward

Tot al
Shar es repurchased

| ong-term debt and capita

| ease

shares outstanding as of Decenber 31, 2009

Shares issued -- restricted stock grants and

stock option exercises

Tot al

SELECTED CASH FLOW DETAI L:

shares outstanding as of March 31, 2010

Sel ected cash fl ow statenent amounts:

March 31,
2010

Decenber
31, 2009

(I'n thousands)

$297, 402 $297, 242

9, 786 9, 810

96 235

$307, 284 $307, 287
40, 900, 532
(25, 000)
873, 915
41, 749, 447

Three Mont hs Ended
March 31,



(I'n thousands)

Cash provided by operating activities $9, 186
Cash used in investing activities (8, 605)
Cash (used in) provided by financing activities (797)
Ef fect of exchange rate changes on cash 461

Net increase in cash and cash equivalents $245
Cash and cash equival ents at beginning of period 10, 449
Cash and cash equivalents at end of period $10, 694

$6, 947
(4,976)
4, 017

Key Operating Metrics
For the Three Months Ended March 31, 2010 and 2009
(Unaudi t ed)

Three Mont hs

Ended
March 31,
2010 2009

Aver age nunber of transacting ATMs:
United States: Conpany-owned 18,128 18, 257
United States: Merchant-owned 9,920 10, 145
Uni ted Ki ngdom 2,712 2,544
Mexi co 2,745 2,094
Total average number of transacting

ATMs 33,505 33,040
Total transactions (in thousands) 96, 642 89, 369
Total cash withdrawal transactions (in

t housands) 60,884 57,564
Mont hly cash wi thdrawal transactions

per ATM 606 581
Per ATM per nonth anounts:
ATM operati ng revenues $1,250 $1, 146
Cost of ATM operating revenues (1) 854 830
ATM operating gross profit (2) $396 $316
ATM operating gross margin (1) (2) 31.7% 27.6%
Capital expenditures (in thousands) $8,605 $4,976

Capital expenditures, net of
noncontrol ling interest (in thousands) $8,432 $4,901



(1) Amounts presented exclude the effects of
depreciation, accretion, and anortization expense, which
are presented separately in the Conpany's consolidated

statenments of operations.

(2) ATMoperating gross profit and ATM operating gross
margi n are neasures of profitability that uses only the
revenues and expenses that relate to operating ATMs in
the Conpany's portfolio. Revenues and expenses from ATM
equi prent sal es and other ATMrel ated services are not

i ncl uded.

Reconciliation of Net Income (Loss) Attributable to
Controlling Interest to EBITDA, Adjusted EBI TDA, and

Adj usted Net Incomne

For the Three Months Ended March 31, 2010 and 2009

(Unaudi t ed)

Net income (loss) attributable to
controlling interests

Adj ust nent s:

I nterest expense, net

Armortization of deferred financing
costs and bond discounts

I ncome tax expense

Depreci ati on and accretion expense

Anmortization expense

EBI TDA

Add back:
Loss on disposal of assets (1)
O her expense (incone)
Noncontrolling interests
St ock- based conpensation expense
O her adjustments to cost of ATM
operating revenues (2)
Gt her adjustnents to selling,

general, and adninistrative expenses

(3)

Adj ust ed EBI TDA

Three Months Ended
March 31,

(I'n thousands, except
share and
per share anounts)

$3, 965
7,318

630
1,439
10, 222

$(5, 068)
7,711

568
1,017
9, 639



Less:

I nterest expense, net
Depreci ati on and accretion expense

I ncone tax expense (at 35%

Adj usted Net Incone

Adj ust ed Net
and dil uted

Wi ght ed average shares outstanding --

basi c

Wi ght ed average shares outstanding --

diluted

I ncome per share -- basic

7,318 7,711

10, 222 9, 639
4,114 1, 818

$7, 639 $3, 377

$0. 19 $0. 09

39, 850, 122 38, 960, 083
40,721,310 39, 258, 250

of fixed

(1) Primarily conprised of |osses on the disposa
assets that were incurred with the deinstallation of ATMs
The increased anount during the three
nont hs ended March 31, 2009 was primarily the result of
certain optimzation efforts taken during that period

(2) For the three month period ended March 31, 2009, O her
adj ustments to cost of ATM operating revenues primarily

consi sted of costs associated with the continued conversion
of ATMs in the Conpany's portfolio over to its in-house

el ectronic funds transfer transaction processing platformand
devel opnent costs associated with the start-up of the
Conpany's in-house arnored courier operation in the United

during the periods.

Ki ngdom

(3) For the three month period ended March 31, 2009, O her

adj ustments to selling,

gener al

and admini strative expenses

primarily consisted of severance costs associated with
departure of the Conpany's former Chief Executive Oficer in

March 2009.

Reconciliation of Free Cash Fl ow
For the Three Months Ended March 31, 2010 and 2009

Cash provided by operating activities

Payrments for capita

Free cash fl ow

(Unaudi t ed)

expendi tures (1)

Three Months Ended
March 31,

(I'n thousands)

$9, 186

$581

$6, 947

$1, 971



(1) Capital expenditures exclude acquisitions and include
paynents made for exclusive license agreenents, site

acqui sition costs, and capital expenditures financed by direct
debt .

Reconci liation of Estimated Net Income to EBI TDA, Adjusted
EBI TDA, and Adjusted Net |ncone
For the Year Ending Decenber 31, 2010
(Unaudi t ed)

(In mllions, except per share Esti mated Range
anount s) Ful | Year 2010
Net incone $21.6 - $27.6
Adj ust ment s:
I nterest expense, net 29.5 - 29.5

Anortization of deferred
financing costs and bond

di scounts 2.6 - 2.6
I ncome tax expense 6.0 - 6.0
Depreci ation and accretion
expense 42.0 - 42.0
Anmortization expense 15.0 14.0
EBI TDA $116. 7 $121.7
Add back:
Noncontrolling interests (3.2) - (3.2)
St ock- based conpensation
expense 6.5 6.5
Adj ust ed EBI TDA $120.0 $125.0
Less:
I nterest expense, net 29.5 - 29.5
Depreci ation and accretion
expense 42.0 - 42.0
I ncome tax expense (at 35% 17.2 18.4
Adj usted Net | ncone $31.3 $35.1

Adj usted Net Income per
diluted share $0. 75 $0. 85



Wi ght ed average shares
outstanding -- diluted 41.5 41.5
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