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��Purchased 40% of Bluegreen (BXG:NYSE)Purchased 40% of Bluegreen (BXG:NYSE)
�� Resort Operator (timeshare)Resort Operator (timeshare)

--andand--
Land Developer (residential, resort)Land Developer (residential, resort)

�� Revenue = $305 million*Revenue = $305 million*
�� Net Income = $13.9 million*Net Income = $13.9 million*

Bluegreen InvestmentBluegreen Investment

*LTM 9/30/02*LTM 9/30/02
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�� Founded in 1946 Founded in 1946 

�� Recently acquired certain assets and liabilities of Gruntal & CoRecently acquired certain assets and liabilities of Gruntal & Co..

�� FullFull--service investment banking and regional brokerageservice investment banking and regional brokerage

�� Distribution of regional broker dealer with the expertise of a Distribution of regional broker dealer with the expertise of a 
boutique investment bankerboutique investment banker

Excellence in Financial ServicesExcellence in Financial Services
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�� Adds:Adds:

�� 33 Offices (net)33 Offices (net) 4040

�� 539 Investment Counselors (net)539 Investment Counselors (net) 636636

�� $14.6 Billion in Client Assets$14.6 Billion in Client Assets $18.5$18.5

�� Dramatically improves distribution capabilityDramatically improves distribution capability

TotalTotal

Gruntal ImpactGruntal Impact



2525

BankAtlanticBankAtlantic

Levitt/BluegreenLevitt/Bluegreen

Ryan BeckRyan Beck

ConsolidatedConsolidated

EPSEPS

Building Block ValuationBuilding Block Valuation

$43.6$43.6

12.312.3

4.14.1

$60.0$60.0

$0.96$0.96

14.0X14.0X

7.3X7.3X

BookBook

$610$610

9090

6060

$760$760

$10.51$10.51

1.551.55

1.031.03

$13.08$13.08

ProPro--RataRata
2002 Earnings2002 Earnings

ValuationValuation
MultipleMultiple ValuationValuation Per SharePer Share

(1)(1)

(2)(2)

(3)(3)

(1)(1) Street estimate of $0.96, proStreet estimate of $0.96, pro--rata based on 9 months’ earnings contribution. Parent company alrata based on 9 months’ earnings contribution. Parent company allocated to three operating units.located to three operating units.
(2)(2) Homebuilder multiple.  Applicable timeshare multiple would be 10Homebuilder multiple.  Applicable timeshare multiple would be 10.0x..0x.
(3)(3) Valuation based on regional broker multiple (19.5x) would be $1.Valuation based on regional broker multiple (19.5x) would be $1.38 share.38 share.
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