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INTRODUCTORY NOTE

Except as otherwise indicated or unless the context otherwise requires, the terms “we,” “us,” “our,” “our company” and the
“Company” refer to Domus Holdings Corp. (“Holdings”) and its consolidated subsidiaries, including Domus Intermediate
Holdings Corp., a Delaware limited liability company (“Intermediate”) and Realogy Corporation, a Delaware
corporation (“Realogy”).

Holdings is not a party to the senior secured credit facility and certain references in this report to our consolidated
indebtedness exclude Holdings with respect to indebtedness under the senior secured credit facility. In addition, while
Holdings is a guarantor of Realogy’s obligations under the Unsecured Notes, the First Lien Notes and the First and a
Half Lien Notes, Holdings is not subject to the restrictive covenants in the agreements governing such indebtedness.
Holdings, the indirect parent of Realogy, does not conduct any operations other than with respect to its indirect
ownership of Realogy. Intermediate, the parent of Realogy, does not conduct any operations other than with respect to
its ownership of Realogy. As a result, the consolidated financial positions, results of operations and cash flows of
Holdings, Intermediate and Realogy are the same.

The term "Existing Notes" refers, collectively, to the 10.50% Senior Notes due 2014 (the "10.50% Senior Notes"), the
11.00%/11.75% Senior Toggle Notes due 2014 (the "Senior Toggle Notes") and the 12.375% Senior Subordinated
Notes due 2015 (the "12.375% Senior Subordinated Notes") .

The term "Extended Maturity Notes" refers collectively to the 11.50% Senior Notes due 2017 (the "11.50% Senior
Notes"), the 12.00% Senior Notes due 2017 (the "12.00% Senior Notes") and the 13.375% Senior Subordinated Notes
due 2018 (the "13.375% Senior Subordinated Notes") issued on January 5, 2011.

The term "Convertible Notes" refers, collectively, to the 11.00% Series A Convertible Notes due 2018, the 11.00%
Series B Convertible Notes due 2018 and the 11.00% Series C Convertible Notes due 2018 issued on January 5, 2011.
The term "Unsecured Notes" refers, collectively, to the Existing Notes, the Extended Maturity Notes and the
Convertible Notes.

The term "Senior Subordinated Notes" refers, collectively, to the 12.375% Senior Subordinated Notes and the
13.375% Senior Subordinated Notes.

The term "Existing First and a Half Lien Notes" refers to the 7.875% Senior Secured Notes due 2019, issued on
February 3, 2011. The term "New First and a Half Lien Notes" refers to the 9.00% Senior Secured Notes due 2020,
issued on February 2, 2012 and the term "First and a Half Lien Notes" refers, collectively, to the Existing First and a
Half Lien Notes and the New First and a Half Lien Notes.

The term "First Lien Notes" refers to the 7.625% Senior Secured First Lien Notes due 2020 issued on February 2,
2012.

The term "2012 Senior Secured Notes Offering" refers to the issuance and sale of the First Lien Notes and the New
First and a Half Lien Notes on February 2, 2012 in a private offering and the application of the proceeds therefrom.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Forward-looking statements in this Annual Report, our other public filings or other public statements are subject to
known and unknown risks, uncertainties and other factors that may cause our actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements or other public statements. These forward-looking statements were based on various
facts and were derived utilizing numerous important assumptions and other important factors, and changes in such
facts, assumptions or factors could cause actual results to differ materially from those in the forward-looking
statements. Forward-looking statements include the information concerning our future financial performance, business
strategy, projected plans and objectives, as well as projections of macroeconomic trends, which are inherently
unreliable due to the multiple factors that impact economic trends, and any such variations may be material.
Statements preceded by, followed by or that otherwise include the words "believes," "expects," "anticipates,"
"intends," "projects,” "estimates," "plans," and similar expressions or future or conditional verbs such as "will,"
"should," "would," "may" and "could" are generally forward looking in nature and not historical facts. You should
understand that the following important factors could affect our future results and cause actual results to differ
materially from those expressed in the forward-looking statements:

we have substantial leverage as a result of our April 2007 acquisition by affiliates of Apollo Management VI, L.P. and
the related financings (the “Merger Transactions”). Since the Merger Transactions, we have needed to incur additional
debt in order to fund negative cash flows, principally due to the significant level of interest expense arising from our
substantial leverage. As of December 31, 2011, our total debt (excluding the securitization obligations) was $7,150
million, an increase of $258 million since December 31, 2010. After giving effect to the 2012 Senior Secured Notes
Offering, our interest expense has increased. The housing industry and economy have experienced significant declines
since the time of the Merger Transactions, which have negatively impacted our operating results. As a result, we have
been, and continue to be, challenged by our heavily leveraged capital structure, negative cash flows and significant
level of interest expense;

under our senior secured credit facility, our senior secured leverage ratio of total senior secured net debt to trailing
four quarter EBITDA, as those terms are defined in the senior secured credit facility, calculated on a “pro forma” basis
pursuant to the senior secured credit facility, may not exceed 4.75 to 1.0 on the last day of each fiscal quarter. For the
twelve months ended December 31, 2011, we were in compliance with the senior secured leverage ratio covenant
with a ratio of 4.44 to 1.0. After giving effect to the 2012 Senior Secured Notes Offering, our senior secured leverage
ratio would have been 3.87 to 1.0 at December 31, 2011. While the housing market has shown signs of stabilization,
there remains substantial uncertainty with respect to the timing and scope of a full housing recovery and if a housing
recovery is delayed or is weak or if general macroeconomic or other factors do not significantly improve, we may be
subject to additional pressure in maintaining compliance with our senior secured leverage ratio covenant;

if we experience an event of default under our senior secured credit facility, including but not limited to a failure to
pay our cash interest obligations under such facility, or under our indentures or relocation securitization facilities, or a
failure to maintain, or a failure to cure a default of, the applicable senior secured leverage ratio under such
instruments, or other lack of liquidity caused by substantial leverage and the adverse conditions in the housing market
or other factors, such an event would materially and adversely affect our financial condition, results of operations and
business;

we will continue to evaluate potential financing transactions, including refinancing certain tranches of our
indebtedness, issuing incremental debt, obtaining incremental letters of credit facilities and extending maturities as
well as potential transactions pursuant to which third parties, Apollo or its affiliates may provide financing to us or
otherwise engage in transactions to provide liquidity to us. There can be no assurance as to which, if any, of these
alternatives we may pursue as the choice of any alternative will depend upon numerous factors such as market
conditions, our financial performance and the limitations applicable to such transactions under our existing financing
agreements and the consents we may need to obtain under the relevant documents. There also can be no assurance that
financing or refinancing will be available to us on acceptable terms or at all. In addition, the conversion of all or a
portion of our existing $2.1 billion of outstanding Convertible Notes at the option of the holders thereof would
improve our liquidity position;

nn
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adverse developments or the absence of sustained improvement in general business, economic, employment and

political conditions;
adverse developments or the absence of sustained improvement in the U.S. residential real estate markets, either
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regionally or nationally, including but not limited to:

a lack of improvement in the number of homesales, further declines in home prices caused by either absolute price
decreases or a change in the mix of business that we conduct and/or a deterioration in other economic factors that
particularly impact the residential real estate market and the business segments in which we operate;

a lack of improvement in consumer confidence;

the impact of future recessions, slow economic growth and high levels of unemployment in the U.S. and abroad;
increasing mortgage rates and down payment requirements and/or reduced availability of mortgage financing,
including but not limited to the potential impact of various provisions of the Dodd-Frank Act and regulations that may
be promulgated thereunder relating to mortgage financing, including restrictions imposed on mortgage originators as
well as potential retention levels required to be maintained by sponsors to securitize certain mortgages;

legislative, tax or regulatory changes that would adversely impact the residential real estate market, including but not
limited to potential reform relating to Fannie Mae, Freddie Mac and other government sponsored entities that provide
liquidity to the U.S. housing and mortgage markets and potential reform of the Internal Revenue Code, which could
involve reform that reduces the amount that taxpayers would be allowed to deduct for home mortgage interest;
negative trends and/or a negative perception of the market trends in value for residential real estate;

continuing high levels of foreclosure activity including but not limited to the release of homes for sale by financial
institutions;

excessive or insufficient regional home inventory levels;

the inability or unwillingness of homeowners to enter into homesale transactions due to negative equity in their
existing homes;

lower homeownership rates due to various factors, including, but not limited to, high unemployment levels, reduced
demand or preferred use by households of rental housing due in part to uncertainty regarding future home values;
our geographic and high-end market concentration, particularly with respect to our company-owned brokerage
operations; and

local and regional conditions in the areas where our franchisees and brokerage operations are located;

our inability to securitize certain assets of our relocation business, which would require us to find an alternative
source of liquidity that may not be available, or if available, may not be on favorable terms;

{imitations on flexibility in operating our business due to restrictions contained in our debt agreements;

our inability to sustain the improvements we have realized during the past several years in our operating efficiency
through cost savings and business optimization efforts;

our failure to enter into or renew franchise agreements or maintain franchisee satisfaction with our brands;

the inability of franchisees to survive the ongoing challenges of the real estate market;

disputes or issues with entities that license us their trade names for use in our business that could impede our
franchising of those brands;

actions by our franchisees that could harm our business or reputation, non-performance of our franchisees or
controversies with our franchisees;

competition in our existing and future lines of business, including, but not limited to, higher costs to retain or attract
sales agents for residential real estate brokerages, and the financial resources of competitors. In addition, listing
aggregators and other web-based real estate service providers may also begin to compete for part of the service
revenue through referral or other fees;

our failure to comply with laws and regulations and any changes in laws and regulations;

seasonal fluctuations in the residential real estate brokerage business could adversely affect our business, financial
eondition and liquidity, particularly during periods in which we have significant fixed cash obligations due to our
fixed expenses, such as interest payments, facilities costs and personnel-related costs;

3
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the loss of any of our senior management or key managers or employees;
adverse effects of natural disasters or environmental catastrophes;
any remaining resolutions or outcomes with respect to Cendant's (as defined herein) contingent liabilities under the
Separation and Distribution Agreement (as defined herein) and the Tax Sharing Agreement (as defined herein),
including any adverse impact on our future cash flows;
the cumulative effect of adverse litigation, governmental proceedings or arbitration awards against us and the
adverse effect of new regulatory interpretations, rules and laws; and
new types of taxes or increases in state, local or federal taxes that could diminish profitability or liquidity.
Other factors not identified above, including those described under “Item 1A—Risk Factors” and “Item 7—Management’s
Discussion and Analysis of Financial Condition and Results of Operations” of this Annual Report, may also cause
actual results to differ materially from those described in our forward-looking statements. Most of these factors are
difficult to anticipate and are generally beyond our control.
You should consider these factors in connection with considering any forward-looking statements that may be made
by us and our businesses generally. Except for our ongoing obligations to disclose material information under the
federal securities laws, we undertake no obligation to release publicly any revisions to any forward-looking
statements, to report events or to report the occurrence of unanticipated events unless we are required to do so by law.
For any forward-looking statements contained in this Annual Report, our other public filings or other public
statements, we claim the protection of the safe harbor for forward-looking statements contained in the Private
Securities Litigation Reform Act of 1995.
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TRADEMARKS AND SERVICE MARKS

We own or have rights to use the trademarks, service marks and trade names that we use in conjunction with the
operation of our business. Some of the more important trademarks that we own or have rights to use that appear in this
Annual Report include the CENTURY 219, COLDWELL BANKER®, ERA®, THE CORCORAN GROUP®,
COLDWELL BANKER COMMERCIAL®, SOTHEBY’S INTERNATIONAL REALTY and BETTER HOMES
AND GARDENS® marks, which are registered in the United States and/or registered or pending registration in other
jurisdictions, as appropriate, to the needs of our relevant business. Each trademark, trade name or service mark of any
other company appearing in this Annual Report is owned by such company.

MARKET AND INDUSTRY DATA AND FORECASTS

This Annual Report includes data, forecasts and information obtained from independent trade associations, industry
publications and surveys and other information available to us. Some data is also based on our good faith estimates,
which are derived from management’s knowledge of the industry and independent sources. As noted in this Annual
Report, the National Association of Realtors (“NAR”), the Federal National Mortgage Association (‘“Fannie Mae”) and the
Federal Home Loan Mortgage Corporation (“Freddie Mac”) were the primary sources for third-party industry data and
forecasts. While data provided by NAR and Fannie Mae are two indicators of the direction of the residential housing
market, we believe that homesale statistics will continue to vary between us and NAR and Fannie Mae because they
use survey data in their historical reports and forecasting models whereas we use data based on actual reported

results. In addition to the differences in calculation methodologies, there are geographical differences and
concentrations in the markets in which we operate versus the national market. For instance, comparability is impaired
due to NAR’s utilization of seasonally adjusted annualized rates whereas we report actual period over period changes
and their use of median price for their forecasts compared to our average price. Additionally, NAR data is subject to
periodic review and revision. On December 21, 2011, NAR issued a press release disclosing that it had completed a
review of its sampling and methodology processes with respect to existing homesales and as a result has issued a
downward revision to their previously reported homesales and inventory data for the period from 2007 through
November 2011. The revision did not affect NAR’s previously reported median or average price data. These revisions
had no impact on our reported financial results or key business driver information. While we believe that the industry
data presented herein is derived from the most widely recognized sources for reporting U.S. residential housing
market statistical data, we do not endorse or suggest reliance on this data alone.

Forecasts regarding rates of home ownership, median sales price, volume of homesales, and other metrics included in
this Annual Report to describe the housing industry are inherently uncertain or speculative in nature and actual results
for any period may materially differ. Industry publications and surveys and forecasts generally state that the
information contained therein has been obtained from sources believed to be reliable, but such information may not be
accurate or complete. We have not independently verified any of the data from third-party sources nor have we
ascertained the underlying economic assumptions relied upon therein. Statements as to our market position are based
on market data currently available to us. While we are not aware of any misstatements regarding industry data
provided herein, our estimates involve risks and uncertainties and are subject to change based upon various factors,
including those discussed under the headings "Risk Factors" and "Special Note Regarding Forward-Looking
Statements." Similarly, we believe our internal research is reliable, even though such research has not been verified by
any independent sources.
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PART I

Item 1. Business.

Our Company

Realogy is a wholly-owned subsidiary of Intermediate, which is a wholly-owned subsidiary of Holdings. Intermediate
does not conduct any operations other than with respect to its ownership of Realogy. Holdings does not conduct any
operations other than with respect to its indirect ownership of Realogy.

We are one of the preeminent and most integrated providers of real estate and relocation services. We are the world’s
largest real estate brokerage franchisor, the largest U.S. residential real estate brokerage firm, the largest U.S. provider
and a leading global provider of outsourced employee relocation services and a provider of title and settlement
services. Through our portfolio of leading brands and the broad range of services we offer, we have established our
company as a leader in the residential real estate industry, with operations that are dispersed throughout the U.S. and
in various locations worldwide. We derive the vast majority of our revenues from serving the needs of buyers and
sellers of existing homes, rather than serving the needs of builders and developers of new homes. Realogy was
incorporated on January 27, 2006 in the State of Delaware and Holdings was incorporated on December 14, 2006 in
the State of Delaware.

We report our operations in four segments: Real Estate Franchise Services, Company Owned Real Estate Brokerage
Services, Relocation Services and Title and Settlement Services.

Segment Overview

Real Estate Franchise Services. Through our Real Estate Franchise Services segment, or RFG, we are a franchisor of
some of the most recognized brands in the real estate industry. As of December 31, 2011, our franchise system had
approximately 14,000 offices (which included approximately 725 of our company owned and operated brokerage
offices) and 245,800 independent sales associates (which included approximately 42,100 independent sales agents
working with our company owned brokerage offices) operating under our franchise and proprietary brands in the U.S.
and 100 other countries and territories around the world (internationally, generally through master franchise
agreements). In 2011, we were involved, either through our franchise operations or company owned brokerages, in
approximately 26% of all existing homesale transaction volume (homesale sides, each side representing either the “buy”
side or the “sell” side of a homesale transaction, times average sales price) for transactions involving a real estate
brokerage firm in the U.S. As of December 31, 2011, we had approximately 3,300 domestic franchisees, none of
which individually represented more than 1% of our franchise royalties (other than our subsidiary, NRT LLC, or
NRT, which operates our company owned brokerages). We believe this reduces our exposure to any one franchisee.
On average, our franchisee’s tenure with our brands is 18 years as of December 31, 2011. Our franchise revenues in
2011 included $204 million of royalties paid by our company owned brokerage operations, or approximately 37% of
total franchise revenues, which are eliminated in consolidation. As of December 31, 2011, our real estate franchise
brands were:

Century 21®— One of the world’s largest residential real estate brokerage franchisors, with approximately 7,500
franchise offices and approximately 107,800 independent sales associates located in the U.S. and 71 other countries
and territories;

Coldwell Banker®— One of the world's largest residential real estate brokerage franchisors, with approximately 3,100
franchise and company owned offices and approximately 84,800 independent sales associates located in the U.S. and
50 other countries and territories;

.ERA®— A residential real estate brokerage franchisor, with approximately 2,400 franchise and company owned offices
and approximately 30,500 independent sales associates located in the U.S. and 35 other countries and territories;
Sotheby’s International Realtf— A luxury real estate brokerage brand. In February 2004, we acquired Sotheby’s
company owned offices and the exclusive license for the rights to the Sotheby’s Realty and Sotheby’s International
Realty® trademarks. Since that time, we have grown the brand from 15 company owned offices to approximately 600
franchise and company owned offices and approximately 12,000 independent sales associates located in the U.S. and
44 other countries and territories;
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Better Homes and Gardens® Real Estate — We launched the Better Homes and GardefiReal Estate brand in July
2008 under an exclusive long-term license from Meredith Corporation (“Meredith”) and have approximately 210
franchise offices and approximately 6,700 independent sales associates located in the U.S. and Canada; and

Coldwell Banker Commercial®— A commercial real estate brokerage franchisor, with approximately 175 franchise
offices and approximately 1,800 independent sales associates worldwide. The number of offices and independent
sales associates in our commercial franchise system does not include our residential franchise and company owned
brokerage offices and the independent sales associates who work out of those brokerage offices that also conduct
commercial real estate brokerage business using the Coldwell Banker Commercial® trademarks.

We derive substantially all of our real estate franchising revenues from royalty fees received under long-term
franchise agreements with our franchisees (typically ten years in duration for new domestic agreements). The royalty
fee is based on a percentage of the franchisees’ sales commission earned from real estate transactions, which we refer
to as gross commission income. Our franchisees pay us royalty fees for the right to operate under one of our
trademarks and to utilize the benefits of the franchise system. These royalty fees enable us to have recurring revenue
streams. In exchange, we license our marks for our franchisees' use and provide them with certain systems and tools
that are designed to help our franchisees to serve their customers and attract new or retain existing independent sales
associates. We support our franchisees with servicing programs, technology, training and education, as well as
branding-related marketing which is funded through contributions by our franchisees and us (including our
company-owned and operated brokerages). We believe that one of our strengths is the strong relationships that we
have with our franchisees, as evidenced by our franchisee retention rate of 97% in 2011. Our retention rate represents
the annual gross commission income as of December 31 of the previous year generated by our franchisees that remain
in the franchise system on an annual basis, measured against the annual gross commission income of all franchisees as
of December 31 of the previous year.

Company Owned Real Estate Brokerage Services. Through our subsidiary, NRT, we own and operate a full-service
real estate brokerage business in more than 35 of the largest metropolitan areas of the U.S. Our company owned real
estate brokerage business operates principally under our Coldwell Banker® brand as well as under the ERA® and
Sotheby’s International Realt{® franchised brands, and proprietary brands that we own, but do not currently franchise
to third parties, such as The Corcoran Group® and Citihabitats. In addition, under NRT, we operate a large
independent real estate owned (“REO”) residential asset manager, which focuses on bank-owned properties. At
December 31, 2011, we had approximately 725 company owned brokerage offices, approximately 4,700 employees
and approximately 42,100 independent sales associates working with these company owned offices. Acquisitions have
been, and will continue to be, part of our strategy and a contributor to the growth of our company owned brokerage
business.

Our company owned real estate brokerage business derives revenues primarily from gross commission income
received serving as the broker at the closing of real estate transactions. For the year ended December 31, 2011, our
average homesale broker commission rate was 2.50% which represents the average commission rate earned on either
the “buy” side or the “sell” side of a homesale transaction. Generally in U.S. homesale transactions, the broker for the
home seller instructs the closing agent to pay a portion of the sales commission to the broker for the buyer and keeps
the remaining portion of the homesale commission. In addition, as a full-service real estate brokerage company, in
compliance with applicable laws and regulations, including the Real Estate Settlement Procedures Act (“RESPA”), we
actively promote the services of our relocation and title and settlement services businesses, as well as the products
offered by PHH Home Loans, LLC (“PHH Home Loans”), our home mortgage joint venture with PHH Corporation
(“PHH”) that is the exclusive recommended provider of mortgages for our real estate brokerage and relocation service
customers. All mortgage loans originated by PHH Home Loans are sold to PHH or other third party investors, and
PHH Home Loans does not hold any mortgage loans for investment purposes or perform servicing functions for any
loans it originates. Accordingly, our home mortgage joint venture structure insulates us from mortgage servicing risk.
We own 49.9% of PHH Home Loans and PHH owns the remaining 50.1%. The Company is not the primary
beneficiary and therefore our financial results only reflect our proportionate share of the joint venture’s results of
operations which are recorded using the equity method.
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Relocation Services. Through our subsidiary, Cartus Corporation (“Cartus”), we are a leading global provider of
outsourced employee relocation services and the largest provider in the U.S. We offer a broad range of world-class
employee relocation services designed to manage all aspects of an employee’s move to facilitate a smooth transition in
what otherwise may be a difficult process for both the employee and the employer.

Our relocation services business primarily offers its clients employee relocation services such as homesale assistance,
home finding and other destination services, expense processing, relocation policy counseling and other consulting
services, arranging household moving services, visa and immigration support, intercultural and language training and
group move management services.
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In 2011, we assisted in over 153,000 relocations in over 165 countries for approximately 1,500 active clients,
including over 70% of the Fortune 50 companies as well as affinity organizations. In January 2010, our relocation
business acquired Primacy Relocation LLC ("Primacy"), a relocation and global assignment management services
company headquartered in Memphis, Tennessee with international locations in Canada, Europe and Asia. The
acquisition enabled Cartus to re-enter the U.S. government relocation business, increase its domestic operations, as
well as expand the Company’s global relocation capabilities. Effective January 1, 2011, the Primacy business began
operating under the Cartus name. Cartus has offices in the U.S. as well as internationally in the United Kingdom,
Canada, Hong Kong, Singapore, China, Germany, France, Switzerland and the Netherlands. In addition to general
residential housing trends, key drivers of our relocation services business are corporate spending and employment
trends.

Clients pay a fee for the services performed and we also receive commissions from third-party service providers, such
as real estate brokers and household goods moving service providers. The majority of our clients pay interest on home
equity advances and nearly all clients reimburse all other costs associated with our services, including, where required,
repayment of home equity advances and reimbursement of losses on the sale of homes purchased. We believe we
provide our relocation clients with exceptional service which leads to client retention. As of December 31, 2011, our
top 25 relocation clients had an average tenure of 16 years with us. In addition, our relocation services business
generates revenue for our other businesses because the clients of our relocation services business often utilize the
services of our franchisees and company owned brokerage offices as well as our title and settlement services.

Title and Settlement Services. In most real estate transactions, a buyer will choose, or will be required, to purchase
title insurance that will protect the purchaser and/or the mortgage lender against loss or damage in the event that title
is not transferred properly and to insure free and clear ownership of the property to the buyer. Our title and settlement
services business, which we refer to as Title Resource Group (“TRG”), assists with the closing of a real estate
transaction by providing full-service title and settlement (i.e., closing and escrow) services to customers, real estate
companies, including our company owned real estate brokerage and relocation services businesses as well as a
targeted channel of large financial institution clients including PHH. In addition to our own title settlement services,
we also coordinate a nationwide network of attorneys, title agents and notaries to service financial institution clients
on a national basis.

Our title and settlement services business earns revenues through fees charged in real estate transactions for rendering
title and other settlement and non-settlement related services. We provide many of these services in connection with
transactions in which our company owned real estate brokerage and relocation services businesses are participating.
During 2011, approximately 38% of the customers of our company owned brokerage offices where we offer title
coverage also utilized our title and settlement services. Fees for escrow and closing services are generally separate and
distinct from premiums paid for title insurance and other real estate services. We also derive revenues by providing
our title and settlement services to various financial institutions in the mortgage lending industry. Such revenues are
primarily derived from providing our services to their customers who are refinancing their mortgage loans.

We also serve as an underwriter of title insurance policies in connection with residential and commercial real estate
transactions. Our title insurance underwriter is licensed in 26 states and Washington, D.C. Our title underwriting
operation generally earns revenues through the collection of premiums on policies that it issues.

See "Item 7—Management's Discussion and Analysis of Financial Condition and Results of Operations" for further
information on our reportable segments, including financial information.

k ok ok

Our headquarters are located at One Campus Drive, Parsippany, New Jersey 07054 and our general telephone number
is (973) 407-2000. We maintain an Internet website at http://www.realogy.com. Our website address is provided as an
inactive textual reference. Our website and the information contained on that site, or connected to that site, are not
incorporated by reference into this Annual Report.

Industry Trends

Industry definition: We primarily operate in the U.S. residential real estate industry and derive the majority of our
revenues from serving the needs of buyers and sellers of existing homes rather than those of new homes. Residential
real estate brokerage companies typically realize revenues in the form of a commission that is based on a percentage
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of the price of each home sold and/or a flat fee. As a result, the real estate industry generally benefits from rising home
prices and increased volume of homesales (and conversely is harmed by falling prices and decreased volume of
homesales). We
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believe that existing home transactions and the services associated with these transactions, such as mortgage
origination, title services and relocation services, represent the most attractive segment of the residential real estate
industry for the following reasons:
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