
Disclaimer 

Reggie Middleton, LLC’s Boom Bust Blog analysis and conclusions in this presentation are 
based on publicly available information. Reggie Middleton, LLC recognizes that there may be 
confidential information in the possession of the Companies discussed in the presentation that 
could lead these Companies to disagree with Reggie Middleton LLC’s conclusions. The analyses 
provided may include certain statements, estimates and projections prepared with respect to, 
among other things, the historical and anticipated operating performance of the Companies. Such 
statements, estimates, and projections reflect various assumptions by Reggie Middleton, LLC 
concerning anticipated results that are inherently subject to significant economic, competitive, 
and other uncertainties and contingencies and have been included solely for illustrative purposes. 
No representations, express or implied, are made as to the accuracy or completeness of such 
statements, estimates or projections or with respect to any other materials herein. 

Actual results may vary materially from the estimates and projected results contained herein. 
Reggie Middleton, LLC and its affiliates may own investments that are bullish or bearish on the 
subject entity in this material. These investments may include credit-default swaps, equity put 
options and short sales of common stock. Reggie Middleton, LLC is in the business of trading - 
buying and selling - public and private securities. It is possible that there will be developments in 
the future that cause Reggie Middleton, LLC to change its position regarding the Companies and 
possibly increase, reduce, dispose of, or change the form of its investment in the Companies. 

This information is copyrighted, but you may use this information freely, but must attribute the 
boombustblog.com as the source, and whenever possible, provide a live hyperlink back to the 
site, or if in printed material, plainly exhibit the hyperlink as the source. 

 



$33.53 243,811,785
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5-Feb-07 Bayer Joel, (Chief Investment Officer) Exercised 4-Feb-03 4-Feb-13  24,000 $16.77 $61.74 $402,480 $402,240 $804,720 
9-Feb-07 Bayer Joel, (Chief Investment Officer) Exercised 9-Feb-05 9-Feb-10 5,000 $35.41 $62.18 $177,050 ($9,400) $167,650 

22-Feb-07 Bayer Joel, (Chief Investment Officer) Option Award 22-Feb-12 17,292 $65.81 $65.81 $1,137,987 
20-Dec-07 Bayer Joel, (Chief Investment Officer) Purchase 10,000 $41.00 $40.80 $410,000 ($74,700) $335,300 

$2,127,517 $318,140 $1,307,670 946,435 0.39%

9-Jan-07 Berman Alexander L, (Svp, Ggp International) Exercised 18-Dec-06 9-Feb-10 11,156 $35.41 $53.57 $395,034 ($20,973) $374,061 
22-Feb-07 Berman Alexander L, (Svp, Ggp International) Option Award 10,000 $0.00 $65.81 $0 
22-Feb-07 Berman Alexander L, (Svp, Ggp International) Option Award 22-Feb-12 16,806 $65.81 $65.81 $1,106,003 
22-Feb-07 Berman Alexander L, (Svp, Ggp International) Option Award 22-Feb-07 22-Feb-12 150,000 $65.81 $65.81 $9,871,500 

$11,372,537 ($20,973) $374,061 59,796 0.02%

19-Jun-07 Bucksbaum John, (Chief Executive Officer Director) Purchase 20,000 $54.38 $55.03 $1,087,593 ($417,000) $670,600 
$1,087,593 ($417,000) $670,600 634,625 0.26%

15-May-07 Cohen Alan S, (Director) Option Award 1,500 $0.00 $60.23 $0 
$0 $0 $0 9,942 0.00%

26-Jan-07 Dalesandro Thomas J, (Svp, Development) Exercised 25-Apr-05 26-Apr-10 5,000 $37.33 $59.62 $186,650 ($19,000) $167,650 
22-Feb-07 Dalesandro Thomas J, (Svp, Development) Option Award 10,000 $0.00 $65.81 $0 
22-Feb-07 Dalesandro Thomas J, (Svp, Development) Option Award 22-Feb-12 13,893 $65.81 $65.81 $914,298 
22-Feb-07 Dalesandro Thomas J, (Svp, Development) Option Award 22-Feb-07 22-Feb-12 50,000 $65.81 $65.81 $3,290,500 
30-Mar-07 Dalesandro Thomas J, (Svp, Development) Exercised 25-Apr-05 25-Apr-10 5,000 $37.33 $64.57 $186,650 ($19,000) $167,650 

$4,578,098 ($38,000) $335,300 30,517 0.01%

15-May-07 Downs Anthony, (Director) Option Award 1,500 $0.00 $60.23 $0 
$0 $0 $0 50 100 0 02%$0 $0 $0 50,100 0.02%
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4-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Exercised 4-Feb-03 4-Feb-13 60,000 $16.77 $61.48 $1,006,200 $1,005,600 $2,011,800 
6-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Exercised 6-Feb-06 6-Feb-11 60,000 $50.47 $63.59 $3,028,200 ($1,016,400) $2,011,800 
9-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Exercised 9-Feb-05 9-Feb-10 60,000 $35.41 $62.18 $2,124,600 ($112,800) $2,011,800 

11-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Exercised 11-Feb-04 11-Feb-09 60,000 $30.93 $60.40 $1,855,800 $156,000 $2,011,800 
22-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 50,000 $65.98 $65.81 $3,299,200 ($1,622,500) $1,676,500 
22-Feb-07 Freibaum Bernard (Chief Financial Officer Director) Option Award 22-Feb-07 22-Feb-12 100,000 $65.81 $65.81 $6,581,000 
22-Feb-07 Freibaum Bernard (Chief Financial Officer Director) Exercised 6-Feb-06 6-Feb-11 180,000 $50.47 $65.81 $9,084,600 ($3,049,200) $6,035,400 
22-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Exercised 11-Feb-04 11-Feb-09 60,000 $30.93 $65.81 $1,855,800 $156,000 $2,011,800 
22-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Exercised 9-Feb-05 9-Feb-10 120,000 $35.41 $65.81 $4,249,200 ($225,600) $4,023,600 
22-Feb-07 Freibaum Bernard, (Chief Financial Officer Director) Option Award 22-Feb-12 37,347 $65.81 $65.81 $2,457,806 $1,252,245 
16-Mar-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 25,000 $64.41 $64.30 $1,610,350 ($772,000) $838,250 
3-May-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 425,000 $62.80 $62.90 $26,691,874 ($12,439,750) $14,250,250 

10-May-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 75,000 $61.73 $61.32 $4,629,990 ($2,115,000) $2,514,750 
16-May-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 23,000 $59.48 $59.06 $1,368,050 ($596,850) $771,190 
17-May-07 Freibaum Bernard (Chief Financial Officer Director) Purchase 10,000 $58.10 $57.99 $581,000 ($245,700) $335,300 
18-May-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 12,000 $57.13 $56.94 $685,550 ($283,200) $402,360 

7-Jun-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 35,000 $55.00 $54.72 $1,924,845 ($751,450) $1,173,550 
3-Aug-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 165,500 $46.89 $46.82 $7,759,585 ($2,211,080) $5,549,215 

14-Sep-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 58,500 $49.37 $49.56 $2,887,956 ($926,640) $1,961,505 
7-Nov-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 700 $49.95 $49.68 $34,965 ($11,494) $23,471 

19-Dec-07 Freibaum Bernard, (Chief Financial Officer Director) Purchase 15,000 $41.27 $41.46 $619,122 ($116,100) $502,950 
$84,335,693 ($25,178,164) $51,369,536 7,502,815 3.08%

22-Feb-07 Gern Ronald L, (Svp, General Counsel) Option Award 22-Feb-12 15,686 $65.81 $65.81 $1,032,296 
22-Feb-07 Gern Ronald L, (Svp, General Counsel) Option Award 22-Feb-07 22-Feb-12 30,000 $65.81 $65.81 $1,974,300 
22-Feb-07 Gern Ronald L,(Svp, General Counsel) Option Award 5,000 $0.00 $65.81 $0 
1-May-07 Gern Ronald L, (Svp, General Counsel) Exercised 24-Oct-03 4-Feb-13 3,504 $16.77 $62.36 $58,762 $58,727 $117,489 
1-May-07 Gern Ronald L, (Svp, General Counsel) Exercised 9-Feb-05 9-Feb-10 3,500 $35.41 $62.36 $123,935 ($6,580) $117,355 

$3,189,293 $52,147 $234,844 104,132 0.04%

22-Feb-07 Holland Melinda, (Svp, Business Development) Option Award 10,000 $0.00 $65.81 $0 
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22-Feb-07 Holland Melinda, (Svp, Business Development) Option Award 22-Feb-12 10,831 $65.81 $65.81 $712,788 
22-Feb-07 Holland Melinda, (Svp, Business Development) Option Award 22-Feb-07 22-Feb-12 100,000 $65.81 $65.81 $6,581,000 
19-Jun-07 Holland Melinda, (Svp, Business Development) Exercised 11-Feb-04 11-Feb-09 10,000 $30.93 $55.03 $309,300 $26,000 $335,300 

$7,603,088 $26,000 $335,300 23,501 0.01%

6-Feb-07 Hoyt Edmund J, (Svp, Chief Accounting Officer) Exercised 4-Feb-03 4-Feb-13 5,963 $16.77 $63.59 $100,000 $99,940 $199,939 
22-Feb-07 Hoyt Edmund J, (Svp, Chief Accounting Officer) Option Award 22-Feb-12 13,819 $65.81 $65.81 $909,428 
22-Feb-07 Hoyt Edmund J, (Svp, Chief Accounting Officer) Option Award 22-Feb-07 22-Feb-12 30,000 $65.81 $65.81 $1,974,300 
20-Mar-07 Hoyt Edmund J, (Svp, Chief Accounting Officer) Sale (18,000) $65.14 $65.37 ($1,172,447) $568,980 
20-Mar-07 Hoyt Edmund J, (Svp, Chief Accounting Officer) Exercised 11-Feb-04 11-Feb-09 14,000 $30.93 $65.37 $433,020 $36,400 $469,420 
20-Mar-07 Hoyt Edmund J, (Svp, Chief Accounting Officer)\ Exercised 4-Feb-03 4-Feb-13 15,185 $16.77 $65.37 $254,652 $254,501 $509,153 
1-May-07 Hoyt Edmund J, (Svp, Chief Accounting Officer) Exercised 11-Feb-04 11-Feb-09 10,000 $30.93 $62.36 $309,300 $26,000 $335,300 

$2,808,253 $985,820 $1,513,812 157,242 0.06%

22-Feb-07 Lhotka Charles E, (Chief Administrative Officer) Option Award 22-Feb-12 13,072 $65.81 $65.81 $860,268 
22-Feb-07 Lhotka Charles E, (Chief Administrative Officer) Option Award 22-Feb-07 22-Feb-12 35,000 $65.81 $65.81 $2,303,350 

$3,163,618 $0 $0 35,000 0.01%
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8-May-07 Metz Adam S, (Director) Exercised 3-Jan-06 3-Jan-11 2,500 $47.26 $61.97 $118,138 ($34,325) $83,825 

15-May-07 Metz Adam S, (Director) Option Award 1,500 $0.00 $60.23 $0 
16-May-07 Metz Adam S, (Director) Purchase 20,000 $59.07 $59.06 $1,181,489 ($510,800) $670,600 
24-May-07 Metz Adam S, (Director) Purchase 5,000 $56.50 $55.70 $282,500 ($114,850) $167,650 
21-Nov-07 Metz Adam S, (Director) Purchase 10,000 $45.09 $45.46 $450,940 ($115,600) $335,300 
26-Nov-07 Metz Adam S, (Director) Purchase 4,000 $44.05 $42.93 $176,200 ($42,080) $134,120 
18-Dec-07 Metz Adam S, (Director) Purchase 5,000 $41.55 $41.51 $207,750 ($40,100) $167,650 

$2,417,017 ($857,755) $1,559,145 78,000 0.03%

13-Feb-07 Michaels Robert A, (President & Coo Director) Exercised 4-Feb-03 4-Feb-13 60,000 $16.77 $62.98 $1,006,200 $1,005,600 $2,011,800 , ( )
13-Feb-07 Michaels Robert A, (President & Coo Director) Exercised 11-Feb-04 11-Feb-09 180,000 $30.93 $62.98 $5,567,400 $468,000 $6,035,400 
13-Feb-07 Michaels Robert A, (President & Coo Director) Exercised 9-Feb-05 9-Feb-10 180,000 $35.41 $62.98 $6,373,800 ($338,400) $6,035,400 
22-Feb-07 Michaels Robert A, (President & Coo Director) Option Award 22-Feb-12 33,613 $65.81 $65.81 $2,212,072 $0 
22-Feb-07 Michaels Robert A, (President & Coo Director) Option Award 22-Feb-07 22-Feb-12 100,000 $65.81 $65.81 $6,581,000 $0 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (26,900) $40.36 $41.51 ($1,085,754) $183,727 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (30,300) $40.54 $41.51 ($1,228,260) $212,403 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (35,100) $40.79 $41.51 ($1,431,774) $254,826 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (45,500) $41.14 $41.51 ($1,871,654) $346,255 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (25,002) $41.29 $41.51 ($1,032,271) $194,016 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (14,598) $41.90 $41.51 ($611,597) $122,185 
18-Dec-07 Michaels Robert A, (President & Coo Director) Sale (11,267) $42.36 $41.51 ($477,228) $99,488 

$14,001,934 $2,548,099 $14,082,600 1,378,375 0.57%

15-May-07 Nolan Thomas H Jr, (Director) Option Award 1,500 $0.00 $60.23 $0 
$0 $0 $0 3,000 0.00%

22-Feb-07 Polonia Sharon, (Svp, Asset Management) Option Award 12,500 $0.00 $65.81 $0 
22-Feb-07 Polonia Sharon, (Svp, Asset Management) Option Award 22-Feb-12 13,072 $65.81 $65.81 $860,268 
22-Feb-07 Polonia Sharon, (Svp, Asset Management) Option Award 22-Feb-07 22-Feb-12 100,000 $65.81 $65.81 $6,581,000 

$7,441,268 $0 $0 41,840 0.02%

15-May-07 Riordan John, (Director) Option Award 1,500 $0.00 $60.23 $0 
$0 $0 $0 10,069 0.00%

22-Feb-07 Schlemmer Jean, (Chief, Corporate Development) Option Award 10,000 $0.00 $65.81 $0 
22-Feb-07 Schlemmer Jean, (Chief, Corporate Development) Option Award 22-Feb-12 19,607 $65.81 $65.81 $1,290,337 
22-Feb-07 Schlemmer Jean, (Chief, Corporate Development) Option Award 22-Feb-07 22-Feb-12 100,000 $65.81 $65.81 $6,581,000 
27-Feb-07 Schlemmer Jean, (Chief, Corporate Development) Exercised 4-Feb-03 4-Feb-13 34,039 $16.77 $62.49 $570,834 $570,494 $1,141,328 
17-Apr-07 Schlemmer Jean, (Chief, Corporate Development) Exercised 11-Feb-04 11-Feb-09 44,000 $30.93 $64.38 $1,360,920 $114,400 $1,475,320 
17-Apr-07 Schlemmer Jean, (Chief, Corporate Development) Exercised 9-Feb-05 9-Feb-10 30,000 $35.41 $64.38 $1,062,300 ($56,400) $1,005,900 
19-Dec-07 Schlemmer Jean, (Chief, Corporate Development) Sale (75,000) $41.30 $41.46 ($3,097,645) $582,750 

$7,767,746 $1,211,244 $3,622,548 221,429 0.09%

20-Feb-07 Schlemmer Jean, (Chief, Corporate Development) Exercised 5-Feb-02 5-Feb-12 23,700 $13.58 $65.80 $321,846 $472,815 $794,661 
20-Feb-07 Schlemmer Jean, (Chief, Corporate Development) Exercised 4-Feb-03 4-Feb-13 5,961 $16.77 $65.80 $99,966 $99,906 $199,872 
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$421,812 $572,721 $994,533 177,524 0.07%

Transaction 
Date Insider Relationship Transaction

Exercisable 
date

Expiration 
date

Stock Options 
(Right to Buy)

Common 
stock

Average 
Purchase Price 

Conversion 
price Closing price Total Amount

Notional gain 
(loss)

Value of 
securities Shares Owned

% of 
Ownership 

interest
22-Feb-07 Sheridan Daniel, (Svp, Asset Management) Option Award 7,500 $0.00 $65.81 $0 
22-Feb-07 Sheridan Daniel, (Svp, Asset Management) Option Award 22-Feb-12 10,271 $65.81 $65.81 $675,935 
22-Feb-07 Sheridan Daniel, (Svp, Asset Management) Option Award 22-Feb-07 22-Feb-12 60,000 $65.81 $65.81 $3,948,600 

$4,624,535 $0 $0 10,062 0.00%

15-May-07 Stewart Beth, (Director) Option Award 1,500 $0.00 $60.23 $0 
$0 $0 $0 26,845 0.01%

15-Feb-07 Wilson Warren, (Svp, Development) Sale (13,333) $64.93 $65.22 ($865,702) $418,656 
16-Feb-07 Wilson Warren, (Svp, Development) Exercised 3-Jan-06 3-Jan-11 10,000 $47.26 $65.65 $472,600 ($137,300) $335,300 
22-Feb-07 Wilson Warren, (Svp, Development) Option Award 10,000 $0.00 $65.81 $0 
22-Feb-07 Wilson Warren, (Svp, Development) Option Award 22-Feb-12 11,204 $65.81 $65.81 $737,335 
22-Feb-07 Wilson Warren, (Svp, Development) Option Award 22-Feb-07 22-Feb-12 50,000 $65.81 $65.81 $3,290,500 

$3,634,733 $281,356 $335,300 19,148 0.01%

22-Feb-07 Wyant Robert, (Svp, Asset Management) Option Award 12,500 $0.00 $65.81 $0 
22-Feb-07 Wyant Robert, (Svp, Asset Management) Option Award 22-Feb-12 12,325 $65.81 $65.81 $811,108 
22-Feb-07 Wyant Robert, (Svp, Asset Management) Option Award 22-Feb-07 22-Feb-12 100,000 $65.81 $65.81 $6,581,000 

$7,392,108 $0 $0 34,594 0.01%

# of shares
Avg transaction 

price
Conversion 

price Total amount
Total Open market purchase in 2007 953,700 $57.95 $55,269,837 
Total Open market sale in 2007 283,733 $43.69 $12,397,104 

669,967 $42,872,733 

Exercise of options 1,302,847 $35.29 $45,972,625 
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