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(Mark One)
X QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2017

OR
“"TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission file number 001-35219

Marriott Vacations Worldwide Corporation

(Exact name of registrant as specified in its charter)

Delaware 45-2598330
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)
6649 Westwood Blvd.

2821
Orlando, FL. 328

(Address of principal executive offices) (Zip Code)
(407) 206-6000

(Registrant’s telephone number, including area code)
(Former name, former address and former fiscal year, if changed since last report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No ~
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes x No ~
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
smaller reporting company, or an emerging growth company. See definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer x Accelerated filer )
Non-accelerated filer (Do not check if a smaller reporting company)  Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. ~
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act). Yes © No x
The number of shares outstanding of the issuer’s common stock, par value $0.01 per share, as of July 28, 2017 was
27,029,239.
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Throughout this report, we refer to brands that we own, as well as those brands that we license from Marriott
International, Inc. (“Marriott International”) or its affiliates, as our brands. Brand names, trademarks, service marks and
trade names that we own or license from Marriott International include Marriott Vacation Club®, Marriott Vacation
Club Destinations™, Marriott Vacation Club PulseSM, Marriott Grand Residence Club®, Grand Residences by
Marriott®, and The Ritz-Carlton Club®. We also refer to Marriott International’s Marriott Reward® customer loyalty
program. We may also refer to brand names, trademarks, service marks and trade names of other companies and
organizations, and these brand names, trademarks, service marks and trade names are the property of their respective
owners.
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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements
MARRIOTT VACATIONS WORLDWIDE CORPORATION

INTERIM CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share amounts)

(Unaudited)
Quarter Ended Year to Date Ended
June 30, June 17, June 30, June 17,
2017 2016 2017 2016
(91 days) (84 days) (182 days) (168 days)
Sale of vacation ownership products $191,010 $146,450 $363,165 $284,819
79,158 74,156 152,122 137,864
Financing 32,530 28,654 64,641 57,878
84,188 75,069 169,444 155,357
Cost reimbursements 110,734 98,842 234,367 206,375
497,620 423,171 983,739 842,293
EXPENSES
46,143 33,753 88,763 69,370
Marketing and sales 104,029 78,919 204,690 157,331
44,008 44,007 85,653 83,870
Financing 3,449 2,621 7,466 7,201
70,163 66,028 140,595 130,688
General and administrative 29,534 25,361 57,073 50,720
183 — 183 (303 )
Consumer financing interest 5,654 5,117 11,592 10,479
16,307 14,026 32,377 27,383
Cost reimbursements 110,734 98,842 234,367 206,375
430,204 368,674 862,759 743,114
(Losses) gains and other (expense) income (166 ) 10,668 (225 ) 10,675
(1,757 ) (2,087 ) (2,538 ) (4,069 )
Other (100 ) (1,911 ) (469 ) (4,453 )
65,393 61,167 117,748 101,332
Provision for income taxes (21,117 ) (24,858 ) (39,772 ) (40,615 )
$44276  $36,309 $77,976 $60,717
EARNINGS PER SHARE
Earnings per share - Basic $1.62 $1.28 $2.86 $2.11

$1.58 $1.26 $2.79 $2.08

$0.35 $0.30 $0.70 $0.60
See Notes to Interim Consolidated Financial Statements
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MARRIOTT VACATIONS WORLDWIDE CORPORATION
INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)

(Unaudited)
Quarter Ended Year to Date Ended
June 30, June 17, June 30, June 17,
2017 2016 2017 2016

(91 days) (84 days) (182 days) (168 days)

$44,276 $36,309 $77,976 $60,717
Other comprehensive income (loss):

2,465 606 6,681 1,753

Derivative instrument adjustment, net of tax 23 (808 ) 48 399 )
2,488 (202 ) 6,729 1,354
COMPREHENSIVE INCOME $46,764 $36,107 $84,705 $62,071

See Notes to the Interim Consolidated Financial Statements
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MARRIOTT VACATIONS WORLDWIDE CORPORATION
INTERIM CONSOLIDATED BALANCE SHEETS

(In thousands, except share and per share data)
(Unaudited)

une 30, December 30,
';017 2016
ASSETS
Cash and cash equivalents $85,151 $147,102
Restricted cash (including $31,005 and $27,525 from VIEs, respectively) 58,753 66,000

Accounts and contracts receivable, net (including $4,311 and $4,865 from VIEs, respectively) 131,395 161,733
Vacation ownership notes receivable, net (including $655,180 and $717,543 from VIEs, 1036449 972311

respectively)

Inventory 744,430 712,536
Property and equipment 249,264 202,802
Other (including $10,647 and $0 from VIEs, respectively) 127,994 128,935
TOTAL ASSETS $2,433,436 $2,391,419
LIABILITIES AND EQUITY

Accounts payable $76,456  $124,439
Advance deposits 59,401 55,542
Accrued liabilities (including $537 and $584 from VIEs, respectively) 112,916 147,469
Deferred revenue 115,536 95,495
Payroll and benefits liability 87,000 95,516
Deferred compensation liability 69,928 62,874
Debt, net (including $671,221 and $738,362 from VIEs, respectively) 773,557 737,224
Other 12,989 15,873
Deferred taxes 156,835 149,168
TOTAL LIABILITIES
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