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�� MasterMaster--planned community development subsidiaryplanned community development subsidiary

�� Focused on creating and developing new community Focused on creating and developing new community 
environments in Florida and throughout the southeastern U.S.environments in Florida and throughout the southeastern U.S.

�� Manages existing operations at the St. Lucie West development Manages existing operations at the St. Lucie West development 
in Floridain Florida

�� Two other large FloridaTwo other large Florida--based developments in planning stagesbased developments in planning stages

Core CommunitiesCore Communities
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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 = $288 million*Revenue = $288 million*
�� Net Income = $12.7 million*Net Income = $12.7 million*

Bluegreen InvestmentBluegreen Investment

*LTM 6/30/02*LTM 6/30/02
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��Founded in 1946 Founded in 1946 

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

��FullFull--service investment banking and regional service investment banking and regional 
brokeragebrokerage
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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
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