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Contrarian: Biggest Losers (deleveraged & profitable)

Non-financial companies with no net debt, positive analyst estimates for next year's EPS, and large YTD price drop

NEW FEATURE!

ticker or stock price for .
o formE o Price MV EV December 31, Tanglble # of
Ticker (O] ($mn) ($mn) 2002 2007 2008 Book Buys

!

1  Cardionet BEAT 7.28 173 129 n/m n/m -70% 1.6x 182x 4%

2 Rostelecom ROS 29.92 3,633 3,144 321% -57% -46% 2.1x 18x 52%

3 Celera CRA 6.50 532 212 -32% -59% -42% 1.4x 163x 2% 2
4 VAALCO Energy EGY 448 260 177 205% -4% -40% 1.7x 10x 3% 1
5  Imation IMN 8.21 313 223 -T1% -61% -39% Bx 21x 1% 2
6  ViroPharma VPHM 8.07 625 493 453% 2% -38% 7.9x 161x 1% 29
7 Questcor Pharma QCOR 5.87 376 307 505% 2% -37% 5.2x 9x %

8  ICx Technologies ICXT 5.09 175 151 n/m -47% -36% 2.0x 39x 5%

9  Aceto ACET 6.50 161 121 37% -19% -35% 1.2x 11x 1%

10 JAKKS Pacific JAKK 13.70 383 358 2% -42% -34% 1.4x 10x 4%

11 Immucor BLUD 17.92 1,263 1,127 348% -471% -33% 5.6x 14x 1%

12 Emergent BioSolution EBS 17.84 543 496 n/m 253% -32% 2.4x 23x 45%

13 *Synovis Life Tech SYNO 12.85 149 100 43% -34% -31% 2.0x 26x 3%

14 Pharma Product PPDI 20.07 2,371 1,798 3% -50% -31% 2.3x 14x 10%

15  Energy Recovery ERII 5.25 263 184 n/m n/m -31% 2.4x 26X 12% 1
16  Lexmark LXK 18.80 1,468 1,307 -69% -46% -30% 1.6x 10x 1%

17 Viad Wi 17.45 359 263 n/m -45% -29% 1.5x 25x 3%

18  BigBand Networks BBND 391 259 86 n/m -24% -29% 1.7x 17x 41%

19  Luminex LMNX 15.36 637 544 274% 5% -28% 4.5x 33x %

20  Granite Construction GVA 31.62 1,223 1,090 104% -13% -28% 1.6x 15x 2%

21  EMS Technologies ELMG 18.67 285 281 20% -38% -28% 2.5x 11x 1%

22 Hot Topic HOTT 6.70 295 213 -56% 15% -28% 1.1x 14x 1%

23 EZchip Semiconductor EZCH 11.58 271 215 127% -37% 27% 5.0x 23x 2%

24 Cephalon CEPH 57.10 4,262 4,010 17% -20% -26% 13.0x 9x 1%

25  Callaway Golf ELY 6.90 445 3% -48% -60% -26% 9x 21x 0% 1
26 Comtech Telecomm. CMTL 34.06 959 704 610% -31% -26% 2.3x 17x 2% 7
27  Orbital Sciences ORB 14.55 822 599 245% -41% -25% 1.9x 15x 1%

28  Landauer LDR 54.66 511 479 57% 5% -25% 9.2x 19x 1%

29  Met-Pro MPR 9.94 145 121 63% -17% -25% 2.4x 17x 1%

30 Bankrate RATE 28.48 538 483 640% -41% -25% 6.8x 24x 23% 1
31  Medicines Company MDCO 11.06 583 398 -31% -42% -25% 2.2x 16x 1% 1
32 *Marchex MCHX 4.39 159 130 n/m -60% -25% 1.6x 40x 45%

33  FLIR Systems FLIR 23.20 3,514 3,257 280% -26% -24% 4.7x 15x 2% 2
34 Gorman-Rupp GRC 23.58 394 368 96% -24% -24% 2.4x 23x 14% 1
35  National HealthCare NHC 38.95 532 642 123% -25% -23% 1.6x 16x 23%

36  IRIS Inteational IRIS 10.74 193 161 n/m -45% -23% 2.7x 19x 4% 1
37  *Contango Oil & Gas MCF 4350 689 651 1238% -15% -23% 2.0x 15x 20%

38  Cogent COGT 10.70 959 665 n/m -4% 21% 1.8x 20x 48%

39  *Integrys Energy TEG 33.90 2,591 2,283 -13% -34% -21% 1.2x 12x 1%
40  *InterDigital IDCC 21.89 944 729 50% -6% -20% n/m 9x 2%
41 *Syms SYMS 7.07 103 82 0% -53% -20% Bx 177x 55%
42 *Allegiant Travel ALGT 38.68 773 605 n/m 20% -20% 2.8x 9x 23%
43 *Sucampo Pharma SCMP 4.58 192 82 n/m -715% -20% 1.7x 13x 69%
44 *Rochester Medical ROCM 12.26 148 117 182% 10% -20% 2.6x 94x 15%
45  *Deckers Outdoor DECK 63.74 837 662 1808% -59% -20% 2.2x 8x 3% 2

Screening criteria:  » Positive net cash P Positive next FY EPS estimate » Market value > $100 million
New additions are highlighted. MV = market value. EV = enterprise value. Number of insider transactions relates to most recent six-month period.
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CALLED MANY THINGS.

But WE'RE NoT COMPLAINING.

“INVALUABLE.” “IMPRESSIVE.” “INCREDIBLE.” “TREASURE TROVE.” “WINNER.”

“The Manual of Ideas is a tremendous effort and very well put together.”
—MOHNISH PABRAI, MANAGING PARTNER, PABRAI INVESTMENT FUNDS

“Invaluable tool for the serious investor.”
—Tim DAVIS, MANAGING DIRECTOR, BLUESTEM ASSET MANAGEMENT

“We do similar work ourselves.”
—GLENN GREENBERG, MANAGING DIRECTOR, CHIEFTAIN CAPITAL MANAGEMENT
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