stock.com
OP | N | ON RES EA RCH www.researchstock.com

Ticker Symbol: ORCI

June 17, 2002

[current Data | OPINION RESEARCH (ORCI) Jun 14, 2002 ... 6.1
Current Price $ 6.10 8 8
52-Week Range 7-2 _ Al A0
Shares Out (Mill) 5.9 7 Iy '1 Nmir'l..ll ,n.-"‘ﬂ W "Jl 7
Ave Volume LTM 7,562 i - J bl { ,
Market Capitalization $ 36.0 6 lfljh “"Il L'rl'ql rH “."UILTJ. ||_-|I ler 6
LTD/Tot Cap 64.0% 5 '-.,1,1 L & 5
Institutional Holdings 36.1% 1 A
Insider Buys-Sells 0.0 4 F 4
Book Value $ 4.75
3 3
etaton | cwren | TG R T
P/E (Last FY) 22.6 Jul Sep Nov 01 Mar May Jul Sep Nov 02 Mar May
P/B 1.28
Price/Sales 0.21
|Annua| Operating Summary |

Operating Data This Qtr  ($Million) 1998 1999 2000 2001 3/01 3/02
Sales Growth -7.0% Sales $73.2 $118.6 $160.9 $176.9] $ 458 $ 425
EBITDA Margin 8.7% Gr Margin 39.0% 39.0% 39.0% 39.0% 32.5% 31.5%
Net Inc. Growth 27% Op CF 2.8 6.9 11 9.4 -2.60 -0.10

EPS $0.36 $0.58 $0.66 $0.27] $ 0.18 $ 0.13
EPS | LTD/Cap. 48.3% 69.2% 59.0% 65.0% 60.5% 64.1%
2001 $ 0.27 Times Int 1.3 2.1 2 1.6 3.8 3.1
2002e $ 0.74
2003e $ 0.96

Description: ORCI is one of the leading global market research firms in the US, providing business-to-business (B2B)
and public (government) markets with sophisticated market research and teleservices. ORCI's services help firms
improve customer loyalty, branding, corporate reputation, and evaluate market demand for new or existing products.
The Company focuses on projects that require continuous updating, thus resulting in a stable client base and recurring
revenue streams. The Company's client base is comprised of Fortune 50 multinational.

We reiterate our 12-18 month target price of $9.50 because, despite the adverse impact of the weak US economy,
ORCI remains on track to meet our earnings forecasts. Our 2003 EPS estimate could be viewed as conservative
because it does not assume any contribution from either the new teleservice center or the new Brand database service.

Core operating results for 1Q02 were better than we expected, despite lower than expected revenues. On a FAS 142
comparable basis, core EPS was $0.13 versus our forecast of $0.11 and $0.29 in 1Q01. ORCI recorded a FAS142
Impairment charge of $0.05 per share from the write off of the goodwill associated with the Mexican subsidiary.

The last 12 months has been a difficult one for everyone in the marketing and business services sectors, but ORIC has
posted a very respectable relative performance. Most notably, ORCI: Posted 3% revenue growth when many of the
peers posted sales declines, Continues to generate postive cash flow (albeit lower than in the year-ago period),
Generated a positve EBITDA margin when most in the marketing service sector had negative EBITDA margins.




Operating Data-LTM Sales Gross EBITDA $ Flow LT Debt/

Company Symbol Sales Growth Margin Margin /Share  Total Cap ROE
OPINION RESEARCH ORCI $ 174.0 3% 31.0% 96 $ 1.64 64.0 4.1
Peer Group Avg* $ 2,723.7 -12%  61.7% 305 $ 4.03 0.5 3.2
Industry Average $ 679.6 -12%  55.3% 16.0 $ 252 20.3 9.5
Selected Peers

INTERPUBLIC GROUI IPG $ 6,500.0 -11% 47.7% 149 $ 213 54.0 17.7
OMNICOM GROUP oMCc $ 7,000.0 10% 46.7% 173 $ 4.25 58.0 31.0

CY P/E Price/

Valuation Data Price 2000 2001 2002 $ Flow Pr/Sales Price/Bk
OPINION RESEARCH ORCI $ 6.10 22.6 8.2 6.4 3.7 0.2 1.3
Peer Group Avg* $ 3.31 43.0 58.5 38.0 0.8 1.6 11
Industry Average $ 30.11 33.2 28.1 15.3 13.9 1.8 31
Selected Peers

INTERPUBLIC GROUI IPG $ 27.00 28.1 18.2 15.9 12.6 1.6 5.0
OMNICOM GROUP oMC $ 55.05 20.2 15.9 14.0 13.0 1.5 54

Marketing Services industry
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NEITHER RESEARCHSTOCK.COM NOR ANY PROVIDERS OF INFORMATION MAKE ANY WARRANTIES,
EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS INFORMATION AND MAKE
NO EXPRESS OR IMPLIED WARRANTIES OF MERCHANANILITY OF FITNESS FOR A PARTICULAR USE.
researchstock.com, Inc. is an independent research firm that publishes research reports on companies that may,
or may not be clients. researchstock.com receives a flat monthly fee of $2400 for its services. This information
is solely for informative purposes and is not solicitation or an offer to buy or sell any security. It is not intended as
being a complete description of the securities, markets or developments referred to in the material. The
information contained herein is subject to change without notice, and we assume no responsibility to update the
information in this report. This report does not take into account the investment objectives, financial situation or
particular needs of any particular person. Investors should obtain individual financial advice based on their own




