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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K/A

Amendment No. 1

X ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the fiscal year ended December 31, 2004

OR

0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from to

Commission file number 001-06605

EQUIFAX INC.

(Exact name of registrant as specified in its charter)

Georgia 58-0401110
(State or other jurisdiction of (IR.S. Employer
incorporation or organization) Identification No.)
1550 Peachtree Street, N.W.
Atlanta, Georgia 30309
(Address of principal executive offices) (Zip Code)

Registrant s telephone number, including area code: 404-885-8000
Securities registered pursuant to Section 12(b) of the Act:

Name of each exchange on which

Title of each class registered
Common Stock, $1.25 par value per share New York Stock Exchange
Common Stock Purchase Rights New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
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to such filing requirements for the past 90 days.

x YES o NO

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this

Form 10-K or any amendment to this Form 10-K. X

Indicate by check mark whether the registrant is an accelerated filer (as defined in Rule 12b-2 of the Act).

x YES o NO

The aggregate market value of the voting and non-voting common equity held by non-affiliates, based upon the closing price for the Common

Stock as reported on the New York Stock Exchange composite tape on June 30, 2004, was $3,371,599,440. All executive offers, directors, and

holders of 5% or more of the outstanding Common Stock of registrant have been deemed, solely for purposes of the foregoing calculation, to be
affiliates of the registrant.

As of February 28, 2005, 134,804,062 shares of registrant s Common Stock were outstanding.
DOCUMENTS INCORPORATED BY REFERENCE

The information required by Part III of this Form 10-K, to the extent not set forth herein, is incorporated herein by reference from the registrant s definitive proxy
statement for the Annual Meeting of Shareholders to be held on May 17, 2005, to be filed with the Securities and Exchange Commission pursuant to Regulation
14A not later than 120 days after the close of the registrant s fiscal year.
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EXPLANATORY NOTE

The purpose of this Amendment No. 1 on Form 10-K/A is to amend our Annual Report on Form 10-K for the fiscal year ended December 31,
2004, which was filed on March 16, 2005. This Amendment is being filed solely to correct an inadvertent error in the Report of Independent
Registered Public Accounting Firm on Consolidated Financial Statements (the Audit Opinion ), included in Part II, Item 8, Financial Statements
and Supplementary Data, on page 48 of the original filing of this Form 10-K Report. Ernst & Young LLP has revised its Audit Opinion to delete
an erroneous reference in the last paragraph to Note 2 of the Notes to our Consolidated Financial Statements, for information concerning the
adoption by us in 2003 of Statement of Financial Accounting Standards No. 146, Accounting for Costs Associated with Exit or Disposal
Activities. Our adoption of Statement of Financial Accounting Standards No. 146, effective January 1, 2003, was previously disclosed in our
Form 10-K for the fiscal year ended December 31, 2002, in Note 1 to the Notes to our Consolidated Financial Statements.

In addition, as required by Rule 12b-15 under the Securities Exchange Act of 1934, this Amendment contains the complete text of Item 8 and
Item 15, and our principal executive officer and principal financial officer are providing re-executed Rule 13a-14 certifications dated as of the
date of this Amendment and are also furnishing written statements pursuant to Title 18 United States Code, as added by Section 906 of the
Sarbanes-Oxley Act of 2002. The certifications are attached as Exhibits 31.1, 31.2, 32.1 and 32.2 to this Amendment. The Exhibit section also
has been revised to include as Exhibit 23.1 the updated consent of the Independent Registered Public Accounting Firm. Unaffected Items or
Exhibits are not included in this Amendment.

Except as described above, no other changes have been made to the original Form 10-K and this Form 10-K/A does not amend, update or
change the financial statements or any other items or disclosures in the original Form 10-K.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
Index to Financial Statements

Management s Report on Internal Control over Financial Reporting

Report of Independent Registered Public Accounting Firm on Internal Control over Financial Reporting

Report of Independent Registered Public Accounting Firm on Consolidated Financial Statements

Consolidated Statements of Income for each of the three years in the period ended December 31. 2004

Consolidated Statements of Cash Flows for each of the three vears in the period ended December 31, 2004
Consolidated Balance Sheets at December 31. 2004 and 2003

Consolidated Statements of Shareholders Equity and Comprehensive Income for each of the three years in the period
ended December 31, 2004

Notes to Consolidated Financial Statements
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MANAGEMENT S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Management of Equifax is responsible for establishing and maintaining adequate internal control over financial reporting as defined in

Rules 13a-15(f) and 15d-15(f) under the Securities Exchange Act of 1934. Equifax s internal control over financial reporting is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with accounting principles generally accepted in the United States. Internal control over financial reporting includes
those written policies and procedures that:

e pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of Equifax;

 provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with accounting principles generally accepted in the United States;

 provide reasonable assurance that receipts and expenditures of Equifax are being made only in accordance with
authorization of management and the Board of Directors of Equifax; and

 provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of assets that could have a material effect on the consolidated financial statements.

Internal control over financial reporting includes the controls themselves, monitoring and internal auditing practices and actions taken to correct
deficiencies as identified.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

Management assessed the effectiveness of Equifax s internal control over financial reporting as of December 31, 2004. Management based this
assessment on criteria for effective internal control over financial reporting described in Internal Control Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway Commission. Management s assessment included an evaluation of the design of
Equifax s internal control over financial reporting and testing of the operational effectiveness of its internal control over financial reporting.
Management reviewed the results of its assessment with the Audit Committee of our Board of Directors.

Based on this assessment, management determined that, as of December 31, 2004, Equifax maintained effective internal control over financial
reporting.

Ernst & Young LLP, an independent registered public accounting firm, who audited and reported on the consolidated financial statements of
Equifax included in this report, has issued an attestation report on management s assessment of internal control over financial reporting which is
included on page 5 of this report.
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Report of Independent Registered Public Accounting Firm
on Internal Control OVER FINANCIAL REPORTING

The Board of Directors and
Stockholders of Equifax Inc.:

We have audited management s assessment, included in the accompanying Management s Report on Internal Control Over Financial Reporting,
that Equifax Inc. maintained effective internal control over financial reporting as of December 31, 2004, based on criteria established in Internal
Control Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (the COSO criteria). Equifax
Inc. s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporting. Our responsibility is to express an opinion on management s assessment and an opinion on the
effectiveness of the company s internal control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was
maintained in all material respects. Our audit included obtaining an understanding of internal control over financial reporting, evaluating
management s assessment, testing and evaluating the design and operating effectiveness of internal control, and performing such other
procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

A company s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A
company s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

In our opinion, management s assessment that Equifax Inc. maintained effective internal control over financial reporting as of December 31,
2004 is fairly stated, in all material respects, based on the COSO criteria. Also, in our opinion, Equifax Inc. maintained, in all material respects,
effective internal control over financial reporting as of December 31, 2004 based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the consolidated
balance sheets as of December 31, 2004 and 2003, and the related consolidated statements of operations, shareholders equity and comprehensive
income (loss), and cash flows for each of the three years in the period ended December 31, 2004 of Equifax Inc. and our report dated March 15,
2005 expressed an unqualified opinion therein.

/s/ Ernst & Young LLP

Atlanta, Georgia
March 15, 2005
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON CONSOLIDATED FINANCIAL STATEMENTS

The Board of Directors and
Stockholders of Equifax Inc.:

We have audited the accompanying consolidated balance sheets of Equifax Inc., as of December 31, 2004 and 2003, and the related consolidated
statements of operations, shareholders equity and comprehensive income (loss), and cash flows for each of the three years in the period ended
December 31, 2004. These financial statements are the responsibility of the Company s management. Our responsibility is to express an opinion
on these financial statements based on our audits.

We conducted our audits in accordance with standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement position. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated financial position
of Equifax Inc. at December 31, 2004 and 2003, and the consolidated results of its operations and its cash flows for each of the three years in the
period ended December 31, 2004, in conformity with U.S. generally accepted accounting principles.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the effectiveness of
Equifax Inc. s internal control over financial reporting as of December 31, 2004, based on criteria established in Internal Control Integrated
Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated March 15, 2005 expressed
an unqualified opinion therein.

/s/ Ernst & Young LLP

Atlanta, Georgia
March 15, 2005
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EQUIFAX INC.
CONSOLIDATED STATEMENTS OF INCOME

Operating revenue

Costs and expenses:

Costs of services

Selling, general and administrative expenses
Depreciation

Amortization

Restructuring and impairment charges

Total costs and expenses

Operating income

Other income, net

Minority interests in earnings, net of tax

Interest expense

Income from continuing operations before income taxes
Provision for income taxes

Income from continuing operations

Discontinued operations (Note 3):

Loss from discontinued operations, net of income tax benefit (expense) of $1.5, $0.0
and $(2.2) in 2004, 2003 and 2002

Net income

Per common share (basic):

Income from continuing operations

Discontinued operations

Net income

Shares used in computing basic earnings per share
Per common share (diluted):

Income from continuing operations

Discontinued operations

Net income

Shares used in computing diluted earnings per share
Dividends per common share

See Notes to Consolidated Financial Statements.

Twelve Months Ended
December 31,
2004 2003

(In millions,

except per share amounts)

$ 12728

531.5
282.0
14.4
66.7
24
897.0
375.8
47.5
3.2
(34.9
385.2
(147.9
237.3

(2.6
$ 2347

$ 181
(0.02
$ 179
131.3

$ 178
(0.02
$ 176
133.5
$ o011

$

1,210.7

499.7
272.1

15.1
79.0
30.6

896.5
314.2

14.0
3.3
(39.6

285.3

(104.

6

180.7

(15.8
$

$
0.12
$

164.9

1.35

1.23

134.5

$
0.12
$

1.32

1.20

136.7

$

0.08

)

)

)

)

2002

$  1,0953

416.4
246.7
12.4
67.3

742.8
3525
6.8
2.0
412
316.1
(124.4
191.7

(13.7
$ 1780

$ 141
(0.10
$ 131
136.2

$ 138
(0.10
$ 128
138.5
$ 0.08

)

)

)
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EQUIFAX INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash provided by operating activities of

continuing operations:

Gain on sale of investment in Intersections Inc.
Loss from discontinued operations
Depreciation and amortization

Restructuring and impairment charges

Income tax benefit from stock plans

Deferred income taxes

Changes in assets and liabilities, excluding effects of acquisitions:

Accounts receivable, net

Current liabilities, excluding debt

Other current assets

Other long-term liabilities, excluding debt

Other assets

Other

Cash provided by operating activities

Investing activities:

Additions to property and equipment

Additions to other assets, net

Acquisitions, net of cash acquired

Investments in unconsolidated companies
Proceeds from sale of investments and businesses
Deferred payments on prior year acquisitions
Other

Cash used by investing activities

Financing activities:

Net short-term payments

Additions to long-term debt

Payments on long-term debt

Treasury stock purchases

Dividends paid

Proceeds from exercise of stock options

Other

Cash (used) provided by financing activities
Effect of foreign currency exchange rates on cash
Cash provided (used) by discontinued operations
Increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

See Notes to Consolidated Financial Statements.

Twelve Months Ended
December 31,
2004 2003

(In millions)

$ 2347
(36.8 )
2.6

81.1

2.4

5.9

25.3

7.2 )
7.6

7.9

2.7

(7.0 )
0.2 )
309.0

6.5 )
(31.0 )
7.4 )
59.4

1.4 )
0.4

6.5 )
(145.5 )
0.6

5.6 )
(138.0 )
5.0 )
28.1

3.6 )
(289.0 )
.2 )
1.7

14.0

38.1

$ 521

$ 1649

15.8
94.1
30.6
4.3

15.8

17.8
(15.4
(3.9
(3.4
(27.7
0.8
293.7

(142
(38.5
(40.7

(5.4
(98.8

(16.0
113.4
(202.6
(94.9
(113
19.5
(3.4
(195.3
8.3
0.8
8.7
29.4

$ 381

~— O~ — —

)
)

)

2002

$ 178.0

13.7
79.7

6.6
17.9

27.5
(31.7
12.0
(10.8
(43.3

249.6

(12.5
(42.9
(321.2
(.1
41.0
4.9

(340.6

(25.8
249.5
(75.0
(79.8
(11.4
34.2
0.9
92.6
2.8
2.4
3.6
33.0
$ 294

~— O — —

)
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EQUIFAX INC.
CONSOLIDATED BALANCE SHEETS

ASSETS

Current Assets:

Cash and cash equivalents

Trade accounts receivable, net of allowance for doubtful accounts of $9.3 in 2004 and $11.9 in 2003
Other receivables

Deferred income tax assets

Other current assets

Current assets from discontinued operations
Total current assets

Property and Equipment:

Land, buildings and improvements

Data processing equipment and furniture

Less accumulated depreciation

Goodwill, net

Purchased Intangible Assets, net
Other Assets, net

Assets of Discontinued Operations

LIABILITIES AND SHAREHOLDERS EQUITY

Current Liabilities:

Short-term debt and current maturities

Accounts payable

Accrued salaries and bonuses

Other current liabilities

Current liabilities from discontinued operations

Total current liabilities

Long-Term Debt

Deferred Revenue

Deferred Income Tax Liabilities

Other Long-Term Liabilities

Liabilities of Discontinued Operations

Total liabilities

Commitments and Contingencies

Shareholders Equity:

Preferred stock, $0.01 par value: Authorized 10.0; Issued none
Common stock, $1.25 par value: Authorized shares 300.0; Issued shares 182.0 in 2004 and 180.4 in 2003;
Outstanding shares 129.4 in 2004 and 132.7 in 2003

Paid-in capital

Retained earnings

Accumulated other comprehensive loss

Treasury stock, at cost, 47.7 shares in 2004 and 42.3 shares in 2003
Stock held by employee benefits trusts, at cost, 4.9 shares in 2004 and 5.4 shares in 2003
Total shareholders equity

See Notes to Consolidated Financial Statements.
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December 31,
2004

(In millions,
except par values)

$ 521
195.1

8.9

13.2

29.8

0.5

299.6

30.2

309.6
339.8
198.0
141.8
747.5
281.3
87.0

$  1,557.2

$ 255.7
9.7

28.8

162.4

0.3

456.9
398.5

9.8

38.6

129.8

1,033.6

2275
466.9

1,298.8

(267.0 )
(1,133.4 )
(69.2 )
523.6

$  1,557.2

2003

$ 381
172.5
13.0
14.4

42.1

5.8
285.9

29.5

300.4

329.9

183.3

146.6

724.3

296.2

91.4

8.9

$  1,5533

$ 1605
12.5
32.8
144.9
4.1
354.8
663.0
12.0
19.3
124.1
8.6
1,181.8

225.5
4325

1,079.0

(296.1 )
(995.5 )
(73.9 )
371.5

$ 15533
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EQUIFAX INC.
CONSOLIDATED STATEMENTS OF SHAREHOLDERS EQUITY AND
COMPREHENSIVE INCOME (LOSS)

Stock
Accumulated Held By

Common Stock: Other Employee Total

Shares Paid-In Retained Comprehensive Treasury Benefits Shareholders

Outstanding Amount Capital Earnings Loss Stock Trusts Equity

(In millions)
Balance, December 31, 2001 136.2 $ 223.0 $ 376.7 $ 7588 $ (197.2) $ (8280 ) $ (89.8) $ 2435
Net income 178.0 178.0
Other comprehensive
income (1622 ) (1622 )
Shares issued under stock
plans 2.4 2.1 28.2 0.8 7.4 38.5
Treasury stock purchased 29 ) (72.5 ) (72.5 )
Cash dividends (114 ) (11.4 )
Income tax benefit from
stock plans 6.6 6.6
Dividends from employee
benefits trusts 0.5 0.5
Balance, December 31, 2002 135.7 $ 225.1 $ 412.0 $ 9254 $ (359.4) $ (899.7 ) $ (824) $ 221.0
Net income 164.9 164.9
Other comprehensive
income 63.3 63.3
Shares issued under stock
plans 1.1 0.4 15.7 (0.8 ) 8.5 23.8
Treasury stock purchased “4.1 ) (95.0 ) 95.0 )
Cash dividends (11.3 ) (11.3 )
Income tax benefit from
stock plans 4.3 43
Dividends from employee
benefits trusts 0.5 0.5
Balance, December 31, 2003 132.7 $ 2255 $ 4325 $ 1,079.0 $ (296.1) $ (9955 ) $ (73.9) $ 3715
Net income 234.7 234.7
Other comprehensive
income 29.1 29.1
Shares issued under stock
plans 2.1 2.0 34.0 4.7 40.7
Treasury stock purchased 54 ) (138.0 ) (138.0 )
Cash dividends (15.0 ) 15.0 )
Dividends from employee
benefits trusts 04 04
Balance, December 31, 2004 1294 $ 2275 $ 466.9 $ 1,298.8* $ (267.0) $ (1,1334)* $ (69.2) $ 523.6*
* Does not total due to rounding

See Notes to Consolidated Financial Statements.
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Accumulated Other Comprehensive Loss consists of the following components:

December 31,

2004 2003 2002

(In millions)
Foreign currency translation $ (1482 ) $ (1737 ) $ (2396 )
Minimum pension liability, net of accumulated tax of $70.2, $70.7 and $70.2
in 2004, 2003 and 2002, respectively 117.0 ) (120.1 ) (117.0 )
Cash flow hedging transactions, net of tax of $1.1, $1.4 and
$1.9 in 2004, 2003 and 2002, respectively (1.8 ) (23 ) (2.8 )

$ (2670) $ (296.1) $ (3594 )

Comprehensive Income is as follows:

Twelve Months Ended

December 31,

2004 2003 2002
Net income $ 2347 $ 1649 $ 178.0
Other comprehensive income (loss):
Foreign currency translation adjustment 29.5 65.9 (47.8 )
Reclassification adjustment for the gain on sale of discontinued operations 4.0 ) O 0
Change in cumulative loss from cash flow hedging transactions 0.5 0.5 2.0 )
Minimum pension liability adjustment 3.1 (3.1 ) (1124 )

$ 2638 $ 2282 $ 158

See Notes to Consolidated Financial Statements.
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1. SIGNIFICANT ACCOUNTING AND REPORTING POLICIES

Accounting Principles. Our financial statements and the accompanying notes are prepared in accordance with U.S.
generally accepted accounting principles ( GAAP ).

Basis of Consolidation. Our consolidated financial statements include Equifax and all subsidiaries. The Company
consolidates all majority-owned and controlled subsidiaries, uses the equity method of accounting for investments in
which the Company is able to exercise significant influence and uses the cost method for all other investments. All
significant intercompany transactions and balances are eliminated. Certain prior year amounts have been reclassified
to conform to current year presentation.

Nature of Operations. We collect, organize and manage various types of financial, demographic and marketing
information. Our products and services enable businesses to make credit and service decisions, manage their portfolio
risk and develop marketing strategies concerning consumers and commercial enterprises. We serve customers across a
wide range of industries, including the financial services, mortgage, retail, telecommunications, utilities, automotive,
brokerage, healthcare and insurance industries, as well as state and federal governments. We also enable consumers to
manage and protect their financial health through a portfolio of products offered directly to individuals. We have
approximately 4,400 employees worldwide, and manage our business globally through the following three reporting
segments: Equifax North America, Equifax Europe and Equifax Latin America. Our operations are predominantly
located within the U.S., with foreign operations principally located in Canada, the U.K. and Brazil.

Our products and services are categorized as follows: Information Services, Marketing Services and Personal Solutions. Our Information
Services products and services allow customers to make credit decisions about consumers and commercial enterprises. Our Marketing Services
information products and databases enable customers to identify a target audience for marketing purposes, and our Personal Solutions products
and services provide information to consumers which enable them to reduce their exposure to identity fraud and to monitor their credit health.

We develop, maintain and enhance secured proprietary information databases through compilation of accounts receivable information about
consumers and businesses that we obtain from a variety of sources, such as credit granting institutions, public record information, including
bankruptcies, liens and judgments, and marketing information from surveys and warranty cards. We process this information utilizing our
proprietary information management systems and make it available to our customers in virtually any medium or format they choose.

Use of Estimates. GAAP requires us to make estimates and assumptions. Accordingly, we make these estimates and
assumptions after exercising judgment and we believe that the estimates and assumptions inherent in our financial
statements are reasonable, based upon information available to us at the time they are made. These estimates and
assumptions affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements, as well as reported amounts of revenues and expenses during the reporting period.
Estimates and assumptions are used for, but not limited to, the accounting for long-lived asset impairments,
contingencies and the allowance for doubtful accounts, the use, recoverability and/or realizability of certain assets,
including deferred tax and other assets, restructuring costs, the valuation of pension plan obligations and assets and the
preliminary allocation of the purchase price of acquisitions. Actual results could differ from these estimates.

Revenue Recognition and Deferred Revenue. We recognize revenue when persuasive evidence of an arrangement exists,
for which the corresponding products have been delivered or services have been rendered, the pricing of which is
either fixed or determinable and collectibility of the fee arrangement is reasonably assured. We consider the earnings
process to be completed when we have fulfilled our specific obligations under the contract as demonstrated by
evidence of product delivery or rendering of services.

12
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Most of our revenues are based upon transactional activity generated by customers access to, or queries of, our proprietary databases. Revenues
are typically usage-based and incorporate predetermined volume-tiered unit pricing. Some of our revenue is related to subscription-based
contracts under which the customer pays a flat fee for a preset or unlimited volume of transactions or services. Revenue recognition in these
cases is based upon pro-rating the related fee over the term of the contract. In conjunction with certain products and services, we charge
non-refundable set-up and membership fees which are recognized on a straight-line basis over the term of the contract. Revenue from the sale of
decision or statistical models is recognized upon customer installation and acceptance. For certain products and services sold on a subscription
basis, we recognize revenue pro rata over the term of the contract.

Some of our sales contracts contain multiple elements pertaining to the delivery of distinct products and services such as decisioning models,
prescreening services, and database management services. These deliverables are divided into separate units of accounting to which we allocate
the contract revenues based on specific evidence of their relative fair values. The individual deliverables are generally independent of each other
and can be sold on a stand-alone basis without affecting their usefulness to the customer. If relative fair values cannot be established, revenue
recognition is deferred until all elements within the contract have been delivered. Failure to satisfy a specific element in the arrangement does
not result in the cancellation of the entire contract but rather would result in a pro rata refund to the customer.

Deferred revenue represents the liability for amounts billed in advance of service delivery, and is classified as either current or long-term
deferred revenue, with the current portion representing services expected to be provided within the next twelve months. Current deferred
revenue is included with other current liabilities in the accompanying Consolidated Balance Sheets, and totaled $33.8 million and $22.9 million
respectively at December 31, 2004 and 2003. In conjunction with the divestiture of our risk management collections businesses in the U.S. and
Canada in October 2000, certain of the proceeds received related to contracts to provide credit information products and services to the buyers
over the next five to six years and were recorded in current and long-term deferred revenue. At December 31, 2004 and 2003, $10.1 million and
$11.6 million, respectively, remained unrecognized, with $7.7 million and $9.2 million, respectively, included in long-term deferred revenue in
the accompanying Consolidated Balance Sheets. This deferred revenue will be recognized as the contracted products and services are provided.

Accounts Receivable. In September 2004, we entered into a new trade receivables-backed revolving credit facility. At
December 31, 2004, $111.1 million of net accounts receivable had been sold to our wholly-owned subsidiary and is
included in accounts receivable in the accompanying Consolidated Balance Sheets. We do not recognize interest
income on our trade receivables.

Allowance for Doubtful Trade Accounts Receivable. The provision for estimated losses on trade accounts receivable is
based on historical write-off experience, an analysis of the aging of outstanding receivables, customer payment
patterns and the establishment of specific reserves for customers in adverse financial condition or for existing
contractual disputes wherein we are not assured of a favorable outcome. The allowance for doubtful accounts was
$9.3 million and $11.9 million, respectively, at December 31, 2004 and 2003. Increases to the provision are recorded
as bad debt expense and are included in selling, general and administrative expenses on the accompanying
Consolidated Statements of Income. Bad debt expense was $2.9 million or 0.23% of revenue for 2004, $8.8 million or
0.72% of revenue for 2003 and $10.1 million or 0.91% of revenue for 2002. We reassess the adequacy of the
allowance for doub