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A B C D E F G H I J K L M N
Company Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant
Symbol cd cd cd cd cd cd cd cd cd cd cd cd cd
Report Date 05-Jun-98 04-Dec-98 03-Dec-99 07-Feb-00 03-Mar-00 02-Jun-00 01-Sep-00 16-Oct-00 01-Dec-00 16-Feb-01 29-May-01 01-Jun-01 15-Nov-01
Report Used Value Line Value Line Value Line SSB SSB vl vl SSB vl ml rbco vl rbco
Base Year 2146 2000 2000 2000 2000 2000 2001 2001 2001

Price 12.000 19.000 16.000 16.000 17.000 14.000 9.500 9.500 9.500 13.590 18.000 21.000 16.010

30 year Bond Rate (AAA) 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 5.77% 5.77%
S & P Bond Rate BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB

Sales Per Share 6.90 5.90 7.40 7.40 7.60 6.65 6.45 6.45 6.45 5.10 5.40 6.55 6.55
Price/Sales 1.74 3.22 2.16 2.16 2.24 2.11 1.47 1.47 1.47 2.66 3.33 3.21 2.44

Projected R & D              
Growth Flow Ratio (<12=nrml 10.43 22.89 15.24 15.38 16.35 13.33 10.00 9.05 9.31 14.93 18.00 21.00 16.01

Cash Flow Per Share 1.50 1.35 1.85 1.85 1.70 1.60 1.50 1.50 1.55 1.39 1.50 1.45 1.55
Capital Expend Per Share  0.30 0.40 0.40 0.40 0.35 0.35 0.35 0.35 0.35 0.10 0.40 0.35
Net Cash Flow Per Share 1.50 1.05 1.45 1.45 1.30 1.25 1.15 1.15 1.20 1.04 1.40 1.05 1.20
Price/Cash Flow 8.00 14.07 8.65 8.65 10.00 8.75 6.33 6.33 6.13 9.78 12.00 14.48 10.33
Price/ Net Cash Flow 8.00 18.10 11.03 11.03 13.08 11.20 8.26 8.26 7.92 13.07 12.86 20.00 13.34

Cash King (s/b > 10 % ) 21.74% 17.80% 19.59% 19.59% 17.11% 18.80% 17.83% 17.83% 18.60% 20.39% 25.93% 16.03% 18.32%

Total Interest Coverage 0 0 0 0 0 0 0 0 0 0 0 0 0

Growth Rate 25.00% 25.00% 20.50% 19.00% 16.50% 14.00% 14.50% 19.00% 15.00% 13.00% 13.00% 9.00% 9.00%
Earnings Per Share 1.15 0.83 1.05 1.04 1.04 1.05 0.95 1.05 1.02 0.91 1.00 1.00 1.00
Projected EPS Year 2 1.45 1.00 1.20 1.03 1.00 1.15 1.05 1.08 1.10 0.95 1.10 1.15 1.25
Projected EPS Year 3 1.81 1.25 1.45 1.21 1.17 1.31 1.20 1.29 1.27 1.07 1.24 1.25 1.36
Projected EPS Year 4 2.27 1.56 1.74 1.44 1.36 1.49 1.38 1.53 1.45 1.21 1.40 1.37 1.49
Projected EPS Year 5 2.83 1.95 2.10 1.71 1.58 1.70 1.58 1.82 1.67 1.37 1.59 1.49 1.62

Dividends Per Share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Dividend Yield 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Book Value Per Share 6.20 5.35 6.70 6.70 3.10 3.85 4.35 4.35 4.40 3.56 6.43 4.25 5.73
Intangibles Per Share 3.66 4.56 4.56 4.56 5.57 5.57 5.57 0.00 0.00 0.00 -6.40 6.00
Net Book Value Per Share 6.20 1.69 2.14 2.14 -1.46 -1.72 -1.22 -1.22 4.40 3.56 6.43 10.65 -0.27
Price/ Net Book Value 1.94 11.24 7.48 7.48 -11.64 -8.14 -7.79 -7.79 2.16 3.82 2.80 1.97 -59.30

Return on Shr. Equity 0.00% 15.50% 18.00% 18.00% 20.00% 29.00% 23.00% 23.00% 24.50% 16.40% 19.50% 24.00% 14.80%
ROE/PE (current) 0.00% 67.71% 118.13% 117.00% 122.35% 217.50% 230.00% 254.21% 263.05% 109.82% 108.33% 114.29% 92.44%
ROE/PE  Year 2 0.00% 81.58% 135.00% 115.88% 117.65% 238.21% 254.21% 261.47% 283.68% 114.64% 119.17% 131.43% 115.55%

Working Capital 0 1500 1000 1000 -1000 400 -435 -435 -390 -390 924 1000 653
LT Debt 0 2000 3355 3355 2400 2000 2000 2000 2000 2000 3903 4000 5521
Shr. Equity 0 4800 4740 4740 2200 2800 3130 3130 3180 3180 5343 3670 5905
LT Debt / Working Capital #DIV/0! 133.33% 335.50% 335.50% -240.00% 500.00% -459.77% -459.77% -512.82% -512.82% 422.40% 400.00% 845.48%
LT Debt / Shr. Equity #DIV/0! 41.67% 70.78% 70.78% 109.09% 71.43% 63.90% 63.90% 62.89% 62.89% 73.05% 108.99% 93.50%

Cash         1215 1215 2099 2099 3201
Current Assets 4764 3489 3489 3489 4294 4317 4317 3905 3905 4129 4129 7411
Inventory 0 0 0 0 0 0 0 0 0 0 0 0
Current Liabilities 5584 2506 2506 2506 5048 4964 4964 4418 4418 3205 3205 6758
Short Term Debt 0 0 265 265 221
Quick Assets 0 4764 3489 3489 3489 4294 4317 4317 3905 3905 4129 4129 7411

Current Ratio #DIV/0! 0.85 1.39 1.39 1.39 0.85 0.87 0.87 0.88 0.88 1.29 1.29 1.10
Quick Ratio #DIV/0! 0.85 1.39 1.39 1.39 0.85 0.87 0.87 0.88 0.88 1.29 1.29 1.10
Flow Ratio (s/b < 1.25 ) #DIV/0! 0.85 1.39 1.39 1.39 0.85 0.87 0.87 0.61 0.61 0.69 0.69 0.64
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A B C D E F G H I J K L M N
P/E Ratio Current 10.43 22.89 15.24 15.38 16.35 13.33 10.00 9.05 9.31 14.93 18.00 21.00 16.01
P/E Ratio Year 2 8.28 19.00 13.33 15.53 17.00 12.17 9.05 8.80 8.64 14.31 16.36 18.26 12.81
P/E Ratio Year 3 6.62 15.20 11.07 13.22 14.59 10.68 7.90 7.39 7.51 12.70 14.48 16.75 11.75
P/E Ratio Year 4 5.30 12.16 9.18 11.11 12.53 9.37 6.90 6.21 6.53 11.24 12.82 15.37 10.78
P/E Ratio Year 5 4.24 9.73 7.62 9.34 10.75 8.22 6.03 5.22 5.68 9.95 11.34 14.10 9.89

Inverse P/E Current 9.58% 4.37% 6.56% 6.50% 6.12% 7.50% 10.00% 11.05% 10.74% 6.70% 5.56% 4.76% 6.25%
Inverse P/E Year 2 12.08% 5.26% 7.50% 6.44% 5.88% 8.21% 11.05% 11.37% 11.58% 6.99% 6.11% 5.48% 7.81%
I/P/E to Bond Rate (Current) 136.90% 62.41% 93.75% 92.86% 87.39% 107.14% 142.86% 157.89% 153.38% 95.66% 79.37% 82.53% 108.25%
I/P/E to Bond Rate Year 2 172.62% 75.19% 107.14% 91.96% 84.03% 117.35% 157.89% 162.41% 165.41% 99.86% 87.30% 94.91% 135.31%

Div Yield / AAA Bond 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

PEG Ratio (Current) 0.42 0.92 0.74 0.81 0.99 0.95 0.69 0.48 0.62 1.15 1.38 2.33 1.78
PEG Ratio Year 2 0.33 0.76 0.65 0.82 1.03 0.87 0.62 0.46 0.58 1.10 1.26 2.03 1.42
PEG Ratio Year 3 0.26 0.61 0.54 0.70 0.88 0.76 0.54 0.39 0.50 0.98 1.11 1.86 1.31
PEG Ratio Year 4 0.21 0.49 0.45 0.58 0.76 0.67 0.48 0.33 0.44 0.86 0.99 1.71 1.20
PEG Ratio Year 5 0.17 0.39 0.37 0.49 0.65 0.59 0.42 0.27 0.38 0.77 0.87 1.57 1.10

PEGY Ratio (Current) 0.42 0.92 0.74 0.81 0.99 0.95 0.69 0.48 0.62 1.15 1.38 2.33 1.78
PEGY Ratio Year 2 0.33 0.76 0.65 0.82 1.03 0.87 0.62 0.46 0.58 1.10 1.26 2.03 1.42

Graham Ratio (current) 20.20 257.36 113.93 115.03 -190.33 -108.53 -77.87 -70.45 20.11 57.01 50.39 41.41 -949.33
Graham Ratio Year 2 16.02 213.61 99.69 116.14 -197.95 -99.09 -70.45 -68.50 18.65 54.61 45.81 36.01 -759.47

Highest P/E Avg 5 + Years 25.00 46.70 46.70 46.70 46.70 46.70 46.70 46.70 46.70 46.70 46.70 46.70 46.70
P/E  (current) to High P/E 0.42 0.49 0.33 0.33 0.35 0.29 0.21 0.19 0.20 0.32 0.39 0.45 0.34
P/E  Year 2 to High P/E 0.33 0.41 0.29 0.33 0.36 0.26 0.19 0.19 0.18 0.31 0.35 0.39 0.27

Intrinsic Value (current) 42.29 30.52 32.67 30.40 27.13 24.09 22.39 30.69 24.68 19.73 21.69 20.21 20.21
Price / Intrinsic Value(current) 28.38% 62.25% 48.97% 52.64% 62.66% 58.12% 42.42% 30.95% 38.49% 68.87% 83.00% 103.92% 79.23%

Intrinsic Value Year 2 53.32 36.77 37.34 30.11 26.09 26.38 24.75 31.57 26.62 20.60 23.85 23.24 25.26
Price / Intrinsic Value Year 2 22.51% 51.67% 42.85% 53.15% 65.17% 53.06% 38.38% 30.09% 35.69% 65.97% 75.46% 90.36% 63.38%

Intrinsic Value Year 3 66.65 45.96 44.99 35.37 30.39 30.08 28.34 37.56 30.61 23.20 26.96 25.33 27.53
Intrinsic Value Year 4 83.31 57.46 54.21 42.09 35.40 34.29 32.45 44.70 35.20 26.22 30.46 27.61 30.01
Intrinsic Value Year 5 104.14 71.82 65.33 50.08 41.25 39.09 37.15 53.20 40.49 29.63 34.42 30.10 32.71

Company Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant Cendant
Report Date 05-Jun-98 04-Dec-98 03-Dec-99 07-Feb-00 03-Mar-00 02-Jun-00 01-Sep-00 16-Oct-00 01-Dec-00 16-Feb-01 29-May-01 01-Jun-01 15-Nov-01
Price 12 19 16 16 17 14 9.5 9.5 9.5 13.59 18 21 16.01
Growth Rate 25.00% 25.00% 20.50% 19.00% 16.50% 14.00% 14.50% 19.00% 15.00% 13.00% 13.00% 9.00% 9.00%
Price/Sales 1.74 3.22 2.16 2.16 2.24 2.11 1.47 1.47 1.47 2.66 3.33 3.21 2.44
Price/ Net Cash Flow 8.00 18.10 11.03 11.03 13.08 11.20 8.26 8.26 7.92 13.07 12.86 20.00 13.34
Price/ Net Book Value 1.94 11.24 7.48 7.48 (11.64) (8.14) (7.79) (7.79) 2.16 3.82 2.80 1.97 (59.30)
P/E Ratio Current 10.43 22.89 15.24 15.38 16.35 13.33 10.00 9.05 9.31 14.93 18.00 21.00 16.01
P/E Ratio Year 2 8.28 19.00 13.33 15.53 17.00 12.17 9.05 8.80 8.64 14.31 16.36 18.26 12.81
Current Ratio #DIV/0! 0.85 1.39 1.39 1.39 0.85 0.87 0.87 0.88 0.88 1.29 1.29 1.10
Quick Ratio #DIV/0! 0.85 1.39 1.39 1.39 0.85 0.87 0.87 0.88 0.88 1.29 1.29 1.10
LT Debt / Shr. Equity #DIV/0! 41.67% 70.78% 70.78% 109.09% 71.43% 63.90% 63.90% 62.89% 62.89% 73.05% 108.99% 93.50%
LT Debt / Current Assets #DIV/0! 41.98% 96.16% 96.16% 68.79% 46.58% 46.33% 46.33% 51.22% 51.22% 94.53% 96.88% 74.50%
Return on Shr. Equity 0.00% 15.50% 18.00% 18.00% 20.00% 29.00% 23.00% 23.00% 24.50% 16.40% 19.50% 24.00% 14.80%

PEG Ratio (Current) 0.42 0.92 0.74 0.81 0.99 0.95 0.69 0.48 0.62 1.15 1.38 2.33 1.78
PEG Ratio Year 2 0.33 0.76 0.65 0.82 1.03 0.87 0.62 0.46 0.58 1.10 1.26 2.03 1.42
PEGY Ratio (Current) 0.42 0.92 0.74 0.81 0.99 0.95 0.69 0.48 0.62 1.15 1.38 2.33 1.78
PEGY Ratio Year 2 0.33 0.76 0.65 0.82 1.03 0.87 0.62 0.46 0.58 1.10 1.26 2.03 1.42

Graham Ratio (current) 20.20 257.36 113.93 115.03 (190.33) (108.53) (77.87) (70.45) 20.11 57.01 50.39 41.41 (949.33)
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Graham Ratio Year 2 16.02 213.61 99.69 116.14 (197.95) (99.09) (70.45) (68.50) 18.65 54.61 45.81 36.01 (759.47)

Growth Flow Ratio (<12=nrml 10.43 22.89 15.24 15.38 16.35 13.33 10.00 9.05 9.31 14.93 18.00 21.00 16.01
Cash King (s/b > 10 % ) 21.74% 17.80% 19.59% 19.59% 17.11% 18.80% 17.83% 17.83% 18.60% 20.39% 25.93% 16.03% 18.32%
Flow Ratio (s/b < 1.25 ) #DIV/0! 0.85 1.39 1.39 1.39 0.85 0.87 0.87 0.61 0.61 0.69 0.69 0.64

Intrinsic Value (current) 42.29 30.52 32.67 30.40 27.13 24.09 22.39 30.69 24.68 19.73 21.69 20.21 20.21
Intrinsic Value Year 2 53.32 36.77 37.34 30.11 26.09 26.38 24.75 31.57 26.62 20.60 23.85 23.24 25.26
Intrinsic Value Year 3 66.65 45.96 44.99 35.37 30.39 30.08 28.34 37.56 30.61 23.20 26.96 25.33 27.53
Intrinsic Value Year 4 83.31 57.46 54.21 42.09 35.40 34.29 32.45 44.70 35.20 26.22 30.46 27.61 30.01
Intrinsic Value Year 5 104.14 71.82 65.33 50.08 41.25 39.09 37.15 53.20 40.49 29.63 34.42 30.10 32.71

Intrinsic Value / Price (current 252.39% 60.63% 104.19% 89.99% 59.58% 72.07% 135.71% 223.05% 159.83% 45.21% 20.48% -3.77% 26.22%
Intrinsic Value / Price Year 2 344.32% 93.53% 133.36% 88.16% 53.45% 88.46% 160.53% 232.28% 180.21% 51.59% 32.52% 10.66% 57.78%
Intrinsic Value / Price Year 3 455.40% 141.92% 181.20% 121.04% 78.76% 114.84% 198.30% 295.42% 222.24% 70.74% 49.75% 20.62% 71.98%
Intrinsic Value / Price Year 4 594.25% 202.40% 238.84% 163.04% 108.26% 144.92% 241.56% 370.55% 270.58% 92.94% 69.22% 31.48% 87.45%
Intrinsic Value / Price Year 5 767.82% 278.00% 308.30% 213.02% 142.62% 179.21% 291.08% 459.95% 326.17% 118.02% 91.22% 43.31% 104.32%


