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Situation Overview

» On November 19, 2004, Saturn contacted CSFB and expressed a verbal interest to acquire Solar for a
20% premium to Solar's closing stock price ($31.88 per Solar share) V)

» On November 23, 2004, CSFB discussed Saturn's verbal proposal with Solar's Board of Directors:
CSFB was subsequently instructed by Solar's Board to communicate to Saturn that its offer was not
attractive and insufficient for Solar to not proceed with the spin-off of Allen

» On November 30, 2004, Saturn contacted CSFB and offered to acquire Solar for $33.00 - $35.00 per
Solar share

» On December 2, 2004, CSFB communicated the second offer to Solar's Board; the Board
subsequently authorized Solar management and CSFB to meet with Saturn to understand its proposal
and provide preliminary information to Saturn regarding Solar, management met with Saturn on
December 6, 2004 2

» On December 14, 2004, CSFB discussed Saturn's proposal with Solar's Board of Directors, the Board
subsequently authorized Solar management and CSFB to allow Saturn to conduct due diligence so
long as Saturn was prepared to proceed on the basis of $35.00 per share or greater

* Following the Board meeting, Saturn confirmed that it understood the Board's position and that it
was prepared to proceed on that basis

» OnJanuary -6, 13 - 14, and 18, 2005; Saturn performed preliminary financial and technology due
diligence on Solar

» On January 21, 2005 Saturn had an investment committee meeting and subsequently contacted
CSFB, on January 25, stating that its "best and final offer” to acquire Solar is for $35.00 per share

{1} Closing Solar share price on November 18, 2004 was $26.57
{(2) On December 2. 2004, Saturn and Sciar entered 10 3 confident aiity agreement
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Overview of Saturn Proposal

SUISSE

$36 per Solar share is its “best and final" offer

» Saturn is “reasonably confident” it can finance this
offer; however, “it is not going to be easy” (i.e.,
significant amount of debt and equity to be raised)

» Mid-teens IRR

» Confirmed that there will be no financing
contingencies / out

Four lead sponsors, including Saturn, and LPs

» Saturn is still considering an equity investment of
up to $1.0BN (including LPs)

» The three to four other yet to be identified lead
sponsors will need to put in $S00MM - $1.0BN;
may have other sponsors co-invest at a later stage

» Two to three lead bank financing sources
Saturn's §35.00 proposal implies an equity and

enterprise value of $10.6BN and $10.9BN,
respectively

» 32.4% premium to current stock price of $26.43
(as of 1/27/05)

Proposal is subject to mutual agreement on equity
rollover between Saturn and Solar management

Solar organic revenue growth of 3.0% - 3.6%

» lverson organic revenue growth of 4.5% - 5.0%,
margins inline with management estimates

» Allen organic revenue growth of 2.0%; margins
declining (lower than management estimates)

» HE/PS organic revenue growth of 6.0%
Leverage of 6.5x FYE 2004 EBITDA

Saturn has identified three areas to potentially
improve profitability; they believe that Solar could
generate $30MM - $40MM of additional operating
cash flow in the next 1-2 years

» Lower tax rate
» Incremental revenue from training services

» Incremental revenue from professional services
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Overview of Saturn Proposal (Cont’d)

(5 0 eiBons. axceot par share values)

Premium / {Discount) to Sixers Prce Implied Multiples™
Histoncal Current Propesal Opemtmg . Current Proposal

Implied Premiums Pree $26.43 $35.00  Implied Multiples Statistics ' $26.43 $35.00
Current (01/27/05) $26 43 00% 324% Implied Equity Value 57.842 $10,640
10-Day Average $26.72 {1.1%) 31.0% Imphied Enterprise Valve 8150 10,948
30-Day Averags $27.27 {3.1%) 28.4% FYZ2004 PF Revenue $3820 2.1x 2.9x
60-Day Average $26.95 {19%) 29.9% FY2005 Revenue 3939 2.1x 2.8x
90-Day Average $26.38 02% 327% FY2004 PF EBITDA 1.092 7.5 10.0x
Pre Spin-Off Ann. (10/11/04)  $24.42 8. 2% 433% FY2006 EBITOA 1153 71% 9.5x
FY2004 PF EPS 5139 18.0x 252

LTM Hgh (02/11/04) $31.65 (16.5%) 10.6% FY2005 EPS 5153 17.3x 22.9x
LTM Low (08/11/04) $22.40 180% 56.3% FY2004 Street EPS" $1.40 18.9x 25.0x
FY2005 Street EPS $1.60 16.5x 21.9x

(1) Financals per Solar Management (Rating Agency model updated with 2004 actuals and 2005 budget data mnd peo forma for 0SS Inflow. Vivsla, Iegrity and RRI acquisitions)
(2) Assumes pro foma net Sebt of 3308 Milion per Solar managenm ent
{3) Per Wil Stroet Research
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Historical Stock Price Analysis

Daily from January 27, 2000 to January 27, 2005

540 - - 35,000
Saturmn Proposal
835 - 30,000
330 -
- 25,000

127100 1¥14/00 71201 2002 12/6/02 824103 1104 127105

BV OlUME s Solar

Days Closed at or Above

High (3/19/02) $34.89

Low (1/5900) 14.00
Average 24 61
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Overview of Alternatives

Revenue CAGR (05 - '08)
EPS CAGR (05 - 09)

Future Value (1/109)”

Present Value (1/1/05)%

Sell $35 00
(Pre-Spin) (Current Offer)

SellA &I
(Post-Spin)

$30.01 -337 56
(Imphed Sale Vaiue 1) Revenue will need to grow
at an implied CAGR of at
least 10.7% over the next
four years to reach a
$25.31-831.84 present value of $35.00
(Implied Trading Valuef@) per share

Downside Upside Growth Required for
Case Case a PV of $35.00 per Share

5.0% 6.4% 7.8% T 14.8%  107%

7.3% 9.3% 11.3% 20.1% 151%
16.5x PE $35.02 $37.71 sS40 55 $55.07 $55.07
19.6x PE $41.56 4474 S48.11
16.5x P/E $2226 $23.96 $25.77 $35.00 83500
14 8x P/E S26 41 $28 44 S30 57

n Based on Sclar prelmnary comparadle transaction analysis
(2 Based on Sclar prelmnary comgarable company analysis

(3 Future values calculated using the curent 1-year forward calendar P/E of 16.5x and the curent J-year average 1-year forward P/E of 15 6x
(&) Present Value discounted a1 12 0%, Solar's current cost of eguity

This analysis is not CSFB's view on the future value of the stock as there are many factors that contribute or affect its value,
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Solar Preliminary Valuation Summary

Preliminary Valuation Summary

(S & mitons)

Equity Price per Shase (Erterpeise Value)

Solar Equity Valuation (Per Share) Other Metrics
Comparable Sompane Discounted Cash 52 Wook High / Research Analyst
Company Analysis Analysis Flow Analysis Price Target
$4000
9756 (11.800)
;h“ Wen gl 0
Y008 I Reme s 3T 85 (510,500
08 Peanaes | sa500 |-335:00(510945) - sovvcfiison & $34.00 510415
e 521 84 5.900) 3165 (5959
FETIOA B Unievms W e
e uwemmn 04 $30.00
$30.01 ($9,300)
$28.17 ($8.700)
$25.00
$25 31 (S7 BOO) $26.00 (58 015)
>

$2000 $22.40 (55 293)

$1500

Statistic
CY2004 PF Revervses $3.520 200 - 25 24x - 3.4 23z - 29x 15 2 21x - 25
CY2005 Revenwes 3939 2020 - 25 24x - 3.0x 22 - 2 5x 1 8¢ 2.5% 20 - 27

2004 PF EBITOA 1092 Tix - 9 1x 8% - 10.8x 80x - 10.0x 63x 9.0x T3 - 97x
CY2005 EBITDA 1153 65 - 8 6x 81x - 10 2x 75 - 9 5S¢ 6 0% 8.5x TOox - 92x
CY2004 PF Unlevered NI 423 184 - 23 4x 220 - 27.9% 206 - 2958« 16.2x 23.2% 189 251X
CY2005 Unlevered NI 457 8.7 - 21 2 196 - 25 186x - 233x 14 7x 21 0x 7ix - 227x
" Per Sclar Manageenert 2004 %500 forma for OES1 Infow, Vivista, Integrty sad R scqusticos.

Noto:  Net Debt of $300MM as of 12731/04 per Sciar management

CREDIT  FIRST
SUISSE BOSTON

\,
IOX For more investment banking materials, visit www.10xebitda.com



http://www.10xebitda.com/

CONFIDENTIAL

Solar Valuation Scenarios

The following is based on preliminary valuation using comparable trading and comparable

transactions
(5 I miloax)
Scenariod Scenaio 2 Scenxiod Scenmicd
Allon and Iverson Iverson Remains lMOpm Iverson is Sold Tax Fres Allen and Iverson e
Remain Independent Allen Is Sold Tax Free Allen Remalns Independent Sold Tax Free
Low High Low Hoh Low Hoh Low High

Aggregate Value

Iverson $4200 - $5.200 $4200 - $5.300 $4700 - 5 000 $4700 - 5000

Alen 3600 - 4 600 4600 - 5800 3600 - 4.600 4600 - 5800
Total Slxers Aggregate Value 7800 . 9,900 2800 - 11,100 8300 - 10,600 9,300 . 11,800
Net Dett o8 s 308 308 308 308 08 308
Equity Value 7492 - 9,392 8492 - 10,792 7992 - 10,292 8992 - 11492
FD Shates Outstancing 2950 3013 208.1 3044 207.0 w031 2096 306.0
[Price pec Share $25.91 - $91.84 SZRA8 - S35A0 $26.00 - $33.05 $30.00 - $37.56

Operating

impSed Mukiphes _ Statistics ' Impiied M Jtiples

FY2004 PF Reverue $3820 20x 26x 2.3 29 22 2.8 2 4x 3w

FY2005 Revenue 3838 20x 25x 2.2x 28 2.4x 2.7 24x 3.0x

FY2004 PF EBITDA 1,082 71x 9.1x B.1x 10.2¢ 7.6x 9.7x 8.5x 10.8x

FY2005 EQITDA 1.153 6.8 & 6x 7.6x 96x 7.2 6.2x 8.1x 10.2x

FY2004 FF EPS $139 182x 22 5% 20.4x 25 5x 193¢ 24 4x 21 % 27 0%

FY2005 EPS $153 16.5x 20.8x 18.6x 232 17.6% 22 19 6x 24.5¢

FY2004 Street 55 $1.40 18 1% 227x 20.3x 25 3x 19.2¢ 243 21 4x 2% 8x

FY2005 Street EPS $1.60 15.8x 19.9x 17.8x 22 16.8x 212 188 23 5¢

(1) Cperating stasslics per Solar Manajement. 2004 shabatcs pro forma fir OSSI1, Inflow. Viviata, imtegrty and R acquitlions
(2 Par Wl Droet Rasanech
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Historical 1-year Forward P/E Multiple

Solar S&P
Current'” 16 5x 18.Tx

1 Year A 17.7 199
2 Year Average 18 5x 21 8x
3 Year Average 19 6x 23 4x
5 Year Average 21 &« 24 &
35.0x 192 195
30.0x
25.0x -
200x M

Sclar Mean: 18 2x

15.0x - ’,A \
V September 11, 2001

’
10.0x
5.0x y . :
3/31/886 520/89 7/59/92 829/55 10/18/28 1217101 127105

—olar S&P 500

Nate: Soyewr forward PVE besed on IBES
n A5 of V2706
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Comparable Company Multiple Analysis

Peer Group Comparables Non-Peer Group Comparables

#of 2005 PE '04-'05Rev
Sector Companies Multiple Growth LTGR
Consumer / Retall 12 16.1x 50% 10.0%
Energy 2 17X 30% 9.9%
Y "o PN Ve -e ~ " " 0nn "
W " mm © " " ‘“n L I LAY s
i M NN B W N e e Finance 24 124x 72% 10.1%
e N " " " e i () (8 Y i
[:” : s ! — e AT, e Healthcare 3 16.6x 4.8% 10.2%
- ”ea . ™ ALY am ALY
J i bares Industrial ! Manufactiring 7 15 8x 59% 10.0%
Lol M e Can e % - "™ - en
Py o s " et e S ™ " LY Y ‘i
067 Dymwmn Doy «n ‘. o L ™ e LR s I Meda 3 19.8x 4 1% 9.9%
B Cemdoe Ve Ta O »" T 1 r e s L T. A ALY
LR L A mn - ‘e L AL) "~ ‘s L)
o R R e e Technology 13 198« 97% 10.1%
St |ty
st .- o R~~~ << LI an . mw eee High 19.8x
Avtwdeg Cw na - "o - . ~ ¥, ) LY sis “Qd‘ﬂ 16&
o - = o e - e Mean 16.8x
"~ A . 2 o
:»- EYIEE N peery—— o o= = = ™ 12 4x
Note:  Non-pear grovp comparabins tepressnt companies with markst capitakzasons
oreater dan 51 blon in the SAP 300 or NASDAD that have long teem EPS
o owth rates bebween 8 5% and 10 6%
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lllustrative Theoretical Stock Price Performance -
Based on Current Multiple of 16.5x

Future Value Present Value
(Using Current Multiple of 16.5x) (Discounted at the Cost of Equity of 12.0%)

$45.00 $4500
$4000 Base Case $4000
$35.00 $35.00
$3000 - $30.00
§26.4 i 25 5
S25.26 <28 7%
$25.00 - $2500 4 o6
$2479 S2459 R
$23.42 Base Case
$22.26
$2000 - - $2000
Jan-1-05 Jan-1-08 Jan-1-07 Jan-1-08 Jan-1-09 Jan-1-05 Jan-106 Jan-1-07 Jan-1-08 Jan-1-08
—— - 2% Per Annum —— Base Case = « 2% Per Annum =t Base Case
+ 2% Per Annum (8.3% CAGR) + 2% Per Ancum (9.3% CAGR)

Note: Fulure values calculnted using the current 1.year forwerd P/E of 16 Sx and a current stock pace of $26 43 as of 12705

Nate: Fresent value discounted at 12,05 basec on Solar cost of eqg
This analysis is not CSFB's view on the future value of the stock as there are many factors that contribute or affect its value,
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lllustrative Theoretical Stock Price Performance -
Based on 3-year Average Multiple of 19.6x

Future Value Present Value
(Using 3-year Average Multiple of 19.6x) (Discounted at the Cost of Equity of 12.0%)

$50.00 + §50.00 -

S44.74 Base Case

$4500 + S4500
$40.00 + $40.00
$35.00 4 $35.00 +

$30.00 - S30.00 4
¢ S21.78 o34
$25.00 - - - N \ $25.00 - v - - '
Jan-105 Jan-1-06 Jan-107 Jan-1-08 Jan-1-09 Jan-105 Jan-1-06 Jan-107 Jan-1-08 Jan-1C8
——— - 2% Per Annum e Base Case — ~2% Per Annum s Base Case
+ 2% Per Annum {5 3% CAGR) + 2% Per Annum (9.3% CAGR)

Nete: Future values calculated using a 3.year average oyear forward P/E of 18 Bx and a current stock price of $26 43 as of 12705

Nate: Fresent value discounted at 12,05 based on Solar cost of eq
This analysis is not CSFB's view on the future value of the stock as there are many factors that contribute or affect its value,
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Premiums Paid Analysis

Premium / (Dscount) to Sxers Price

Histoncal Current Proposal Median Premium o Share Price
Implied Premiums Prce $26.43 $35.00  Premiums Paid Analysis 1 Day Prior 30 Days Prior
Current (01/2705) $26 43 00% 32.4% Precedent Premiums Paxd"™
10-Day Average $2872 (1.1%) 31.0% Tech Deals Greater than S1BN 28.5% 34.4%
30-Day Average $27 27 {3.1%) 28.4% All Deals Greater than $1BN 252% 31.4%
80-Day Average $26 95 (1.5%) 29.9%
80-Day Average $26.38 0.2% 32.7% | Pry harn
Pre Spin-Off Ann. (10/1/04)  $24 42 3.2% 43.3% Tech Deals Greater than S1BN 33396 $35.51
All Deals Greater than $1BN $33.08 53473
LTM High (02/11/04) $31.685 {16.5%) 10.6%
LTM Low (08/11/04) $22480 18.0% o6.3%

(1) Scurce SOC
(2) Based on Gicbal MSA ceals with an 2/l cash consideration from 1/1/169% to 17282008,
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Solar LBO Analysis

Solar Price of $35.00 per Share

R e e
Sources & Uses Valuation Return Analysis - 2009
Sources:
Cash and Equivalents '’ $210  Price per Share $35.00 Exit Multiple IRR (5-year)
Bank Dot 2,729 FD Shares (MM) 340
High Yield 4366  Equity Value 10640 8 0x 12.2%
Sponsor Equity 4178 Pius Net Debt 308 | 10.0x 16.0% |

Total Sources 511,483 Aggregate Value $10.948 11.0x 189.4%

12.0x 22.4%

Uses: 2004 PF EBITDA ¥ 1.092
Refinance ST Dett ' S8 Agg Vale /2004 PF EBITDA 10.0x
Refinance LT Dett '’ 509
Purchase Solar Equty 10,640
Cash on Hand (Begnning Bal.) 150
Transaction Expensas 175

Total Uses $11,483
Tredit Analysis (535,00 per share)

2004PF 2005E 2006E 2007E 2008E 2000€
EBITDA $1.092 $1.153 $1.252 $1,357 $1.428 $1.458
Bank Dett 2,729 2,581 2442 2094 .72 1,308
Tetal Detn 7,005 6,948 5,808 5.450 6,087 5675
Total Detx / EBITDA 6 5x 6.0x 5 4x 4 8x 4 3x 38x
EBITDA / Interest Expense 2.1% 2.2¢ 2.4x 2.7 2.9x 32
Total Debt / Capitalization 62.9% 61.2% 58.2% 56.2% 52.8% 49.1%
Source. Financials par Solar Management
Note: Assumes management recaives ncremental 5 0% equly interedt and 5 0% of oglicns wath 2 strike price of $3500
(1) Exsting debt mnd cash as of December 31, 2004 and pro forma for OSSI, Inflow, Vindsta Infegrity and RRI acquisitions
(2) 2004 EBITDA pro forma %or OSSL ndow, Vivista. IntegrRy and RRI acistions
(3) Assumes an interest rate of 8 0% and 3 5% for the bank deb! and high yiold. resoectively
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IRR Sensitivity

Leverage

7
i

Entry Leverage Multiple Implied
) 550« 8.00x 6.50x 7.00x 750x  Entrymur
$3300 | 16.9% 18.3% 200% 222% 251% 9.4x
g suo 153% 16.5% 17.9% 19.7% 220% 9 7x
< §3500 13.9% 148% | 16.0% | 17.5% 19.3% 10.0x
¥ ss00 126% 13.3% 143% 15.5% 16.9% 10.3x
$  s3700 113% 119% 127% 13.6% 148% 10.6¢
€  $3800 10.1% 10.6% 11.3% 12.0% 12.9% 10.8x

Note Assumes an exk muliple of 10.0x
(1) Aggregate value / 2004 PF EBITDA

m—RAnatysts

Ex2 Multiple Implied
8.0x 9 0x 10.0x 11.0x 120x  EntryMur '’
$3300 | 11.5% 16 1% 200% 235% 26.7% 9 4x
§ s 8.5% 14.0% 17.6% 21.3% 24.4% 9.7x
€ $3500 7.8% 122%[  160%| 19.4% 2.4% 10.0x
§ ssso00 62% 105% 143% 176% 206% 10 3¢
T $37.00 47% 9.0% 127% 18.0% 18.9% 10.8x
&  $3800 | 34% 75% 11.3% 14.5% 17.4% 10.9x

Note: Assumaes leverage of § Sx
(1) Aggregate value / 2004 PF EBITDA
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Potential Sources of Funding

Equity Funding Debt Funding

LARGE-SCALE INOEPENDENT PRIVATE EQUATY FUNDS The current market indicates that it has the
FUND LARGEST

SIZE  TRANSACTION TRANsAcTionToTALeaquity  ability to raise over $4BN of new high yield
($BN)™ IN PORTFOLIO __ SIZE ($BN) _ CHECK ($BN)

Blackstone Group ®ws TRV Actor clive *" 01 issuance

:”"’“"” o s - ” » The new issue market was extremely active

crovp 83 MeoSwsanMew 95 s with $2.3 billion in new issuance for the week

Wardburg Pincus 363 Exrcom pic 27 A ended January 21, 2005

KKR LR Pasarnset % 04 ’ e

it Bvoco S e =i e . Fp_r 2094, 666 deals priced raising $173

Apchio a8 Ietetsa %o ©5 billion in proceeds

::"Cf;:"" o A = o » 2004 was a record year in terms of number
-re .

COLR 2 o St 64 of deals priced and proceeds

* There is currently $6.0 billion of announced
INVESTMENT BANK AFFILIATED PRIVATE EQUITY FUNDS deals in the forward calendar

FUND LARGEST

sem"' oot mgz"g(*’g"}?" rg}&.fg&}' » AMG reported $439 million of outflows from

¥ ,:zsm OO g0y  resmesme iy = = High Yield Mutual Funds this week
g:,‘x:m" 54 MelioGolowynr M ey ) E 10
m‘gm %3 Mo Hebang 42 a1
CVC 28 Fomica Cenp $11 NA

Note:  Satum fund sze is SIOBN  Satum s lgest transacton is UGS (32 18N transaction
s2e. 51 08N eguty check)
[ Approsimate sze of most recently resed ind  Source Capeal 10
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Saturn Proposed Preliminary Timetable
and Significant Spin-off Dates

February 2005 March 2005 Apcll 2005
Sun Nen Tow Wi Ty e S Sun Noa Tue Wea Try P Sat Sun Mon Tus Wed The 't O
2 3 45) 1 2[3]¢ 5 1 2

6 7 9 101112 6 7[5]9 01112 3 4 5 8 7 &8 9 [] Solar Boad Checkpaint / Meeting
1214 15 16 17 18 19 13 14 [15]16 17 18 19 10 11 12 13 14 15 16

20 20[2)23 24 2526 20 21 22[B)24 2526 17 15 19 0 21 2 B3 Lty oz iy e e

ar 28 27T 28 29 0 24 25 26 27 28 29 0
Waek of Datos Saturm Proposed Progect Solar Timetable Spinoll Signikcant Dates
January 31
21 Solar Board of Directors Meeting Recelve frst round of comements from
22 CSFB to defver resgonse fom Solar Board SEC on Form 10 document
2324  Soars addsors Lo negotiate key Irarsaction terms with Satum
D5 Agresmert on Key transaction terms
26 Discussiors wWith managemant Aot rcie, aQuty rolioved and Post-Lears 2N QOvemance
February 7
A7 Descussions with management aboud e, eguty o and poshlaesaction goemance (cont'd)
2829 Permisdon granted by Solar Board %o call financing sowrces
- rute eee 10 bur PE frns to paticioale
- PE fms execule a confdentially agreement with Sclar
« PE s execute consotium agreement term sheet with Satum
- PE fmms receive high lewl owaniew matenals and digence bdng-down on Solar
- Prodde PE Sms copy of negotisted key transaction tems
- Refne and Inalz e investor peesentation with management
210 One day manapement meeting with PE Yms
M0M12  PE fms 1o decide whether 0 peoceed
213 PE frms confinm interest in proceeding. Private aquity consortium formed
February 44
214218 Dus digence mestings with maragemedt and priate ety consomm
February 24
DAY Blackod Sdar manasgement mesting ofste
222 Private equity consortium 1o confirm intered to CSFB
223 Satum permitied 1o call two 10 Broe debt Anandng sowrces
February 28
22854 Conlinue digence
228 Sabum 10 approach other sources of equity captal (e.g., bmted partner imestment community )
228 Sdar legal cosrmal Selbvars dral merger agreement
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Saturn Proposed Preliminary Timetable
and Significant Spin-off Dates (Cont’d)

February 2005 March 2005

Apcll 2005

Fon Nen Tow Wed Ty e S Sun Noa Tue YWed Try P St Sun Mon Tus Wed The 't S

1 2

12 3 4 1 2 45
67H$|O111: 6 7[E]9 0112 3 4 5 8 7 &8 9 [J SolwBowd Checkpaint / Mesting

12 14 15 16 17 18 19 13 14 15] 16 17 18 19 10 11 12 13 14 15 16 Pretenins o
2021223 2¢ 2526 2021 22[BJ24 2526 171819 021 22 B ot dioy o s x bt
a7 28 27T 28 29 0 24 25 26 27T 20 9
Week of Dates Saturn Proposed Project Solar Timetable Sphoi Significant Dates
March 7
YT Chechgont for sl equly fnarcing sources inciuding “sott™ commitments
V& RAnal nondinding confirmation of interest with CSFB
Ve Commence neptisthons of marger agrement
Yo Commence confmatory accounting and legal diigence
March W
314318 Continue confimatory accounting and legal diigence Earllest date SEC declares dooument
14318 Continue negatintions of merger agresment offactive '’
March 21
X221 Rnalize definitive merger agreement
¥23  Solar Board meeting (o approve transaction
Y24 Exeoute definitive agreement
¥4 Announce transaction (Closing sxpected withen 3 months)
March 28
Y30 IRS nuting ocbtained
i Resolve final capital sructure issues
¥ Sixers Board moating 1o declare dividend
1 Annource Record Dute
April 11
414 “When issued” tradng begns
415 Record Date
Apnl 75
Llr. ] Distribution Date
mn 1 SEC comments sre wgnifcent, oMfectve date couid be delayed
CREDIT | FIRST
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Potential Key Issues

Confidentiality

Market Check

CREDIT FIRST
SUISSE BOSTON

The formation of the private equity consortium will include three to
four additional firms

Debt financing sources will include two to three banks

The risk of a “leak” increases as more parties become involved — it
will be important to continue to run a tight process on an expedited
basis

Consider performing a market check before selling to Saturn, rather
than just relying on a fiduciary out (termination right)

* Private equity firms

» Strategic companies

As additional private equity firms are included in the consortium and
conduct due diligence, they become “contaminated” from a tax-free
acquisition for a 1-year period post spin-off

To the extent the Solar transaction timetable is delayed, Board may
need to consider proceeding with or delaying the spin-off

\,
IOX For more investment banking materials, visit www.10xebitda.com
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Solar Financial Projections

(§ in mivons)

2004 2004PF" 2005 2008 2007 2008 2009
Revenue 35559 $ 36200 S 39300 S 42052 45021 § 47667 5047.0
% Growth 257% 31% 6.8% T1% 50% 59%
Costs and expenses
Operating {2509.5) {2,788.2) (2953 86) {3.145.8) (33284) (3.548.8)
Add| SGSA - - - - - -
Depreciation and amorbzation (218.1) (225.0) (226 3) (248.1) (260.5) (273.5)
Amort of aquisition intangibles (118.9) (148.7) (158.0) (148 6) (125.0) (113.9)
Total costs and expenses {2 846.6) {3,159.9) {3.347.8) {3542 3) {(3.734.0) (3.53582)
Operating income 7093 705.1 7790 857.4 95938 10327 11108
% Margn 10.6% 18.5% 10.8% 20.4% 21.3% 21.7% 20%
Interest expense (28.5) (22.0) (10.5) (1.9) 81 18.1
Interest income 82 - - - - -
Income befcre taxes 6860 757.0 8470 8579 1.0408 11288
Income taxes (275.7) (302.8) (328.8) (383.2) (416.3) {451 .5)
Net income before merger costs 4133 4116 454 2 508 2 5748 6245 6773
Merger costs net of tax 403 (9.0} . . . -
Net income 4536 5 4452 S 508.2 5748 S 6245 6773
EPS 139 § 139 § 163 § 1.71 194 S 210 228
% Growih 104% 11.9% 13.1% a.7% 8.5%
EBITDA 10463 3 10916 S 1.1527 S 1.2517 13566 S 14283 14582
% Margin 294% 28.6% 29.3% 20.8% 30.1% 30.0% 29.7%
% Growth 5.6% 8.6% 8.4% 53% 4.9%
Working Captal Changas 41.2 (47.1) (23.5) 206 156 87
Capital Spending (236 9) (300.9) (307 1) (317 8) (3115) (3281)
% Revenue 8.7™% 7.6% 7.3% 7.1% 5.5% 6.5%
Source: Solar Management
(1) Pro farma for 0SS!, Inflow, Vivista, eg®ty and RRI acquisitions
CREDIT | FIRST
SUISSE BOSTON
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Iverson Preliminary Valuation Summary

1$ n mions)

CY2004 PF Revenues
CY2005 Revenues

CY2004 PF ERITDA
CY2005 EBITDA

CY2004 PF Unlevered NI
CY2005 Unlevered NI

Iverson Enterprise Valuation

Comparable ?:a'::g:::i?; Discounted Cash
Company Analysis Flow Analysis
pany y Analysis y

$7.000 - $6,600

$6,500

$6.000 -

$5,500

$5.000 -

$4500 - $4.700

$4.000 $4,200

$3500 -

$3.000 -

$2.500

Stadstic’

$2.552 1.6% . 2.1% 1.8% . 2.3 21 - 26
$2 610 1.6x . 2.0x 1.8x . 2 3x 200 - 25
$547 77% - 97x & Bx - 1.0x 9.7x - 12.9x
$585 7.2x . 9.1x 8.0x . 10.2x 9.1 - 1.3k
$207 203x - 25 6x 27 - 28 0x 256x - 318
$236 178 - 22.5x 19, - 25.5x 225 - 280«

Emergrine velue defned o5 e 124 value of Mersdn s DUsaess 2% 8 QONG CONteM, sxtiudng sny non-operatng end feancial assets and labites
) All versen financial information provided by the managements of Solar and vevson. 2008 epenating statiaics pro forma far OS5I Vivists, Integrty and RRI accumitions

CREDIT FIRST
SUISSE BOSTON

\,
IOX For more investment banking materials, visit www.10xebitda.com

21


http://www.10xebitda.com/

CONFIDENTIAL

Iverson Financial Projections

($ in mitions) 2004 2004PF" 2005 2006 2007 2008 2000

Revenue 23842 $ 25619 ¢ 26087 3 28132 $ 30367 S 32281 § 34314
% Growth 42 6% 1.9% 7.8% 7.6% 6.3% 6.3%

Cosls and expenses.
Operating (1,854 4) (2.024.2) (2137 2) (2.271.9) (2,404 8) (2,550 8)
Add| SGRA S - = : : =
Cepreciation and amortization (75.5) (73.5) (77.6) (81.0) (85.1) (89.3)
Amoent_of aguisition intangibles (88 2) (118.1) (128 &) (1191 1055 844
Total costs and expenses {2.028.1) (2.216.9) (2 343 1) (2.472.0) (2 585 4) (2,724 6)

Operating income 336 1 3456 92 8 4701 5647 6327 7069
84 Margin 14.2% 13.5% 15.1% 16 7% 15.6% 19.6% 20.6%

ESITDA 508 S 5471 $ 5855 3 5761 S 7648 S 8232 § 880 6
%% Margin 21.6% 21.4% 22.4% 24.0% 25.2% 255% 25.7%

Working Capital Changes 4.7 {27.1) (34 4) 139 146 163

Captal Spending (65.4) (103.4) (9@ 3) (98.0) (80.7) (85.8)
% Revenue 28% 4.0% 35% 32% 25% 2.5%

Scurce: Sclar Management

(1) Pro forma for OS5I, Vivista, Integrity and RR| acquisitions

CREDIT FIRST
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Iverson Comparable Company Analysis

FD Capitalization

Opm.iuu Stalistics

Equity Agor FD egate Value | Revernue CYDS CY2005
Markot Market P/E Multiple Rovermes EBITDA Growth EY PE/

COMPANY (FYE) Value Value cYDd cY0s CYO4 cYos cYm CYoS 0405 Margin LTGR
Solar Street (Dec.) $2643 $7.842 $8150 18.9x 16.5x 23 2.2x 78x 7.2x 5.6% 21.00% 1.2x
hwrson Strest (Dec.) NA NA NA NA NA NA NA NA NA 6.2% 17.9% N
Elppnctaf Secvices
ADP (Jun ) 4318 §255M $24 051 26 5 214x A0 r i N M 11.8% 19.9% 20x
Faerv (Dec.) 3956 7915 8,185 2.8 18.1x 2.4x 2 10.0x 92 5.4% 19.9% 1.9
DST Systems (Dec ) 4895 4141 4082 21 6x 16 8x 24 22 & 3 7 4x 65.5% 21.0% 1.5
S hwestments Co. (Dec ) k- 35880 3157 A% 21 4x L X 51x ®h 15X 8.1% 30.9% 1.3x
Bisys (Jun) 1504 1820 2076 209 19.5x 1.5 1.9 &5 9 1x 3.0% 14.8% 1.4x
Median 21 6% 19 5% 24 2.2 10 0 92 6.5% 19.9% 1.4x
Mean 2.7 19.8x 3.0x 2 8x 11.4x 104« 7.2% 21.2% 1.4x
Secudties Trading
CME (Dex ) $206 90 $7.167 $6 884 32 5x 27 X 8 1x 162 137%™ 14.4% 52.6% 1.8
Factest (ALg.) S180 1,773 1.705 28 8 24 9 6.3 S35 154 1M 18.4% 35.0% 1.6x
Archipeisgo (Dec ) 1822 481 804 17 S 18 7x 1% 1 4x &1x 7™ 32% 14.8% 1 5¢
Espeed (Dec ) 959 575 352 19 2« 21.3x 2 2.1x S 5 8x 2.1% 24.9% 21
Mecian 2400 2% 42 37x 11.7x 9 8x B.8% 29.9% 1.7x
[Mean 24 Bx 22 8x 4 & 4 3¢ 11.2x 9 8x 9.5% 31.8% 1.8x
Source 'Wal Street equity research.

{$ in mionsz)

Satistc Range Implied Enterprise Value

CY05 Ravenue $2.610 20 - 25x $5.219 -  $6524

CYOS EBITOA $585 7% - 950 $4.29 - $Ase2

CYO0S Unlevered NI $216 17 0x - 220x $4.007 - $5.185

Em«pﬁse Valse Reference Range £4,200 - $5300 |

FIRST
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Iverson Comparable Acquisitions Analysis

(S & mikong)
FD FD Aggregate Value /
Date Ecpaty Ay Revenun EBITDA EBIT PIE
Anne.  Target / Acouiror Value Value g / . ' v LI Wie
12/162004 BHC hvestments / Fidelly brsestm ents $3as0 $3850 38« 35« NA NA NA NA NA NA
1V202004 EquSanve / Computarshare Sass50 $3850 10¢ NA NA NA NA NA NA NA
OS0S2004 Intercept / Fideity Natwonal 4233 4355 2.2 20 19.4x Mix NM 2. NV 310x
071372004 Natonal Processing f Bark of America 14250 1130 2.3« 2m 105 O3 B N 287x D&
03082004 Refco f Thamas M. Lee Partners 22500 2250 23« NA o NA NA NA NA NA
05252004 Bt LLC / Nasdag Stock Market 1800 1900 1.2¢ NA NA NA NA NA NA NA
050172004 NYCE/ Metrvanite 600 6100 4.3 L 9.7 o 5 2 M4 NA NA
Q4062004 Bara / Morgan Stanky 8164 o0 40 3&x 12X 10 13 120 20x 22
O4052004 Tradewed I Thameen Financal NA 4350 4.4 NA 14 5 NA NA NA NA NA
0202004 Aurum Technology / Pdelly Naton s 3050 3050 1.68c 15« NA NA 40 1x 216 NA NA
121102003 SCT J Sungard seh 4 SRS 19 17x 10 & NA 16 4x 12 Bx 28 R 24 Bx
040272003 Corcord f First Data 74482 60551 $.% 43 108 o8& 12 N& 218x 197
0142003 InterPay (FleetBosion) / Paychex 155.0 1540 NA 3w NA NA NA NA NA NA
0172002003 Altel Francal Services / Fidelty Nabonal 1,050.0 1,0500 1.3« NA NA NA 70 NA NA NA
Q1082003 Parshing / Bark of New York 20000 24800 3 28x NA NA NA NA NA NA
11142002 ECS Consumar Network Servces ! Fisery 3200 3200 NA 2% NA NA A NA L] M
03052002 BrokerTec Trading Operasons / ICAP 220 210 30x 2 NA NA NA 176 NA NA
0502002 sland ECN 1 Instnet 5030 5450 3% P 13 4x NA 15 NA 3™ NA
O4/292002 MNC Software | Far_ lsaac 8300 8824 25 26x 28x NA 40 4x 28 8x 82 &x 38 0
O&142001 NYCE | Frst Data sS850 550 SO« 40 18 8 13 8« 35 2 D 122 44 2x
OAN0T2001 NOVA Corp (GA) / US Bancorp 21323 23828 1 5 14x o0 87 134x  18x MW 226«
Mockan 2.6x 24 10.8x 96 134x  12.6x 261x  23.8x
b 2.8x 2.6x 11.8x 10.0x 10.9x 15.4x 3316x 27.5%
Source: SOC, company press releases ana VWall Street equity research.
($ In mitions)
Statistic™ Range Implied Emerprise Value
CY04 FF Reverue §2562 20 - 2.5x $5124 -  S5405
CYO04 FF ERITDA £547 9 - 12.0x £4 6924 - S8 566
CYO04 FF Urdovered NI $207 20 O0x - 25.0x $4 142 -  §5185
e Value Reference $4 700 - 55000
1) J008 stainitcs o Yrra B O8S0 indon, Virala nf gty and S5 1 aogutlaons
CREDIT FIRST
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Iverson Discounted Cash Flow Analysis

Discounted Cash Flow Matrix

{3 n milcns)
Discount Termnal CBITUA MIbpel 2000)
Rate §.0x 9 .0x 10.0x
11.5% $1.580 $1.560 $1.580 Present Value of Free Cash Flow (20052009
4 055 4.599 5110 Present Value of Terminad Value
$5645 $5,150 $6.670 Enterprise Value
10.3x 11.3x 12.2x Impied Enterprise Yakie /2004 FF EBITDA Multiple
12.5% $1.520 $1.520 $1520 Present Value of Free Cash Flow (2005-200€)
1609 4358 4 887 Present Vialue of Terminal Vialue
85420 € $5.01 $6.407 Enterprise Value
9.6x . 11.7x Impied Entevpnise YValie / 2004 F¥ EBITDA Mulliple
13.5% $1.43 $1.481 §$143 Present Value of Free Cash Flow (2005-200%)
3740 4 208 4875 Present Value of Terminal Value
5221 5689 651% Enterprise Value
9.5x 10.4x 1713 Impied Entevprise Valie /2004 PF ERITDA Multiple

Growth and Margin Sensitivity

Revenwe Growth Improvement

0.0% 0.5% 1.0% 1.5% 2.0%
&E 0.0% | —» $5.018 $6,012 $6,108 $6,205 $6,303
f}i g 0.5% $6.022 $6,118 $6,216 $6,315 $6,415
g g 1.0% $6,126 $6,224 $6,324 $6,425 $6,527
E 8 15% $6,230 $6,320 $6,432 $6,534 $6,638
w= 20% $6,338 $6,435 $6,540 56,644 $6,750

Nate 9% increase in EBITDA margin apples to 2000 odach yoir assumes a 10 of e % ncrease o margin unit 2009
Note: Assumes midoonts of the dscounted cash flow malrix for dscourt rate (12,5%) and terming| EBITDA multiple (9 0x)
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Allen Preliminary Valuation Summary

Allen Enterprise Valuation

(3 n milions) Comparable
COmpa;ablle : Transaction Discounted Cash
PLY - ANVIYELS Analysis Flow Analysis

$6.000 $5.800

$5.500

$5.000 -

$4.500 $4,200

$4.000

$3.500

$3,6800
$3,400

$3.000

$2.500 A

$2.000

Statistic '

CY2004 PF Revenues $1.258 29 - 3.7% I - A6 27 - 34x
CY2005 Revenues 1.328 27x . 3.5x 3.5 . 4.4x 28x - 32
CY2004 PF EBITDA 544 68 - 8.4x B4x - 107 62 - 7.0x
CY2005 EBITDA %67 B3 - 8.1x 81x - 10X 60x -  7.8x
CY2004 PF Urisveted NI 216 B - 213 3% - W: 158 -  19.9x
CY2005 Unlevered NI 232 155 - 19.9x 198 - 250« 147x - 18.6x

Enterprise value defoed as the Yotal value of Alen's DUsNess a5 A gaing concem. exciuding any non-operating and fnancal assets and latétes.
M All Allenr francial mlormation provided by the mensgements of Soler snd Alen. 2004 cperating statistics pro farma for Inflow scquistion
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Allen Financial Projections

($ in miliions) 2004 2004PF" 2005 2006 2007 2008 2009
Revenue S 11916 §$ 12581 S 13263 S 13920 $ 14654 8 15386 S 16156
% Growth 1.8% 57% 4.7% 5.3% 50% 5.0%
Costs and expenses
Operating (655.1) (762 0) {816 4) (8737) (933 6) {997 9)
Add'| SGEA
Depreciation and amertization (1426) (151.5) {(158.7) (167.0) (175 4) (184.1)
Amort of aquisition intangibles (20.7) (29 B6) (29.6) (29 6) (29.6) (29 6)
Tolal costs and experses (818 5) {943 1) {(1,004.7) (1.070 3) {1,138 6) (1.2117)
Cperating income 3732 3565 386 2 3873 3551 4000 4039
% Margin 31.3% 28.6% 29 1% 27.5% 27.0% 26 0% 25 0%
EBITDA S 5366 $ 5444 S 73 S 5756 $ 5617 S 6050 $ 617 6
% Margun 45.0% 43.3% 42 7% 41.3% 90.4% 39 X% 38.2%
Working Capital Changes (0.4) (20.0) 109 67 114 (5.6)
Capital Spending (171 5) (197 4) {208 8) (219.8) (230 8) (242 3)
% Revenue 14.9% 14.9% 15.6% 15.0% 150% 15.0%

Saurce: Solar Management
(1) Pro forma for Infow acguisition
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Allen Comparable Company Analysis

(5 i milions. excopt P SHEte amoueds)

FD Caputddization Onmlrm Statistics

S1ock Equety Agar FD Aggregate Vabue | Revenus CYos CY20s

Price Mokt M oot P Mulople Rovenues ERTOA Growth Y re
COMPANY (FYE) 12705 Value Value CYO4 CY0S  CYOd CY®5  CYOS CYOS 0405  Mwgin  LYGR
Solar Stroet (Dec.) $2.43 $7.842 $2.150 18.9x 16.5x 23 22x 785x 12x 56% 21.0% 1.2x
Allen Street (Dec.) NA NA NA NA NA NA NA NA NA 4.3% 313% NM
Business Continuity Servicws
IBM (Dec ) 9168 $158 7y S$189 044 18 & 184 1 8x 17x 102« #6x 5% 133% 1.8
HP (Oct ) 1949 ST207 51,367 14 44 11 8x D ox 0ax 8.9 8.2 76% 87% 1.1x
Acceturs (Aug ) 268 24 783 23088 18 & 18 1 6x 1 4x 106x B 7 129% 13.0% 12
EOS (Dec ) 2114 10652 1115 NM N2 05 08x 47 4 (4.9%) KR 3O
CSC (Mar ) s06 8778 11,600 18 Tx 14 S 07x 07x 5™ 4 dx o 0% 87% 1.3
ACS (dun ) 5385 6508 X 19.0¢ 15 6x LR 1 Sx 8 ™ 2 14.5% 156% 0.9
Medan 18.4x 10.0x " 2x 1ix 7.8 67x 83% 20% 1.3
Mean 17 4 17 8y 12x 11x 7 8 7 0x 7 5% 9 9% 1 5
S4P 300 ndyxtry Indexes
In3ustnals NA NA NA 213 16 6x NA NA NA NA T.5% 16.6% NA
Utidbes NA NA NA 17 4x 14 7x NA NA NA NA + 3% 10 4% NA
[u.aun 19 4 18 7x NA NA NA NA 6.1% 181%  NA
Mean 19 4 16.7x NA NA NA NA 6.1% 18.1% NA

Source: Wall Street equity research.

(3 in milions)
Stadistic Range lmplied Enterprise Value
CY05 Revenue $1.325 20x - 3 §2.5% -  $3088
CYQS EBITODA S567 65 - 8 5 syear - #4822
CYO05 Unlevered NI $232 150x - 15 0¢ $3.475 - $4 402
Ent Valso Reforence Ran $3.600 - $4600
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Allen Comparable Acquisitions Analysis

(3 in mons)
FD FD ) Aggregate Value /
Date Equity Agg Revenue EBITDA EBIT PIE
Annc.  Target! Acquiror Value Value LTM  FYis LTM FY1+ LTM  FY1s LTM  FY1+
111712004 Infiow | SunGard 1820 1850 28x 2. 20 8% .2 NM 14 5x NA NA
03082004 Synstar PLC / Hewlett Packard 2564 34806 0.9 0.8x NA NA  272¢ 154x NA NA
0711272004 National Processing / Bank of America 14250 11380 23x 21x  10.5x 93 131 11.5x 257x 288
0371472004 EDS - PLM Soluticns / Consortium 20500 20300 2 4x NA 9.2x NA  137x NA NA NA
03102004 Amencan Mgmt Systems / CGI Group 8580 8580 0% 08x 1.2x 98x 24 % 18.7x 35.3x 31 %
02/202004 Triaton GmbH / Hewlett-Packard 4260 4260 Q6x NA NA NA NA NA NA NA
04/02/2003 Concord / First Data 74453 6.055.1 5.3x 43x 108« 98x 127x 11.5x 218 197x
1171412002 EDS Consumer Network Services / Fisery 3200 N0 NA 2.1 NA NA NA NA N NM
0472602002 Guardian IT / SunGard 820 2420 1 5x 1.4x 5 5x a7y 14% 10 6x NA 119
1V152001 Comdisco Availabisty Sofns / SunGard 8500 8500 1.9x NA NA NA NA NA NA NA
0712001 Lockheed Martin IMS / Affliated Computer 8250 8370 1.3x NA 8.8x NA 146« NA NA NA
Median 1.7x 21 10.5x 93x 146x  13.0x 25T« 21.8x
Mean 2.0x 20x 109« 81ix 172x  13.7x 276x  21.Tx

Sowrce SDC, company preéss releases and Wall Street acuity research

{$ in mitons)
Stasoic Range implied Enterprise Value
CY04 PF Revenue $1.258 3.0x - 35 §3.774 - §4404
CY04 PF EBITDA $544 8.0x - 11.0x 54.355 - $5088
CY04 PF Unleverad NI $216 22.0x - 25 Ox 54.745 - $5608
Enter Value Reference Ran 54.600 - $5800

1) 008 00k 200 S Ntow e el o
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Allen Discounted Cash Flow Analysis

Discounted Cash Flow Matrix

(5 1 Bilons)
Dwscount Termning) EBIT O Mtipie| 2009)
Rate 7.5% 8 5% 9.9%
10.5% £807 $807 sao7 Present Value of Free Cash Flow (2005-2008)
20812 3.187 3.962 Present Valio of Terminal Villue
$31619 $3.904 $4.350 Enterprise Value
6.6x 73x 80x impied Entevprise Vekie / 2004 PF EEITDA Muliple
11.5% $787 $787 SI187 Present Vialue of Free Cash Flow (2005.2008)
2688 S048 3,405 Present Vialue of Terminal Value
s3475 53834 D s41m2 Entorprise Value
6.dx Ox 7.7x impived Entevprise Value / 2004 PF EBITDA Mulpe
125% $768 $768 $765 Present Value of Free Cash Flow (2005-2009)

Present Value of Terminal Value
terprise Vaive
Impied Entevprise Vake / 2004 FF EGITDA Mullple

2.571 203 3.256
1339 3682 4024
6.1x 6.8x 7 4x

Growth and Margin Sensitivity

EBITDA Margin
Improvement

F\'wenue C..;fOﬂlh Improvement

—_00% _05% 1.0% _1.5% _20%
0.0% —> 33,834 $3,.806 $3.960 $4.024 $4,089
05% $3,883 $3946 $4,010 $4.076 $4,142
1.0% $3,932 $3996 $4,061 84,127 $4,194
1.5% $3,981 $4.046 $4.112 $4.179 $4,247
20% 34,030 $4096 $4.163 $4 231 $4,290

Nole % incresse in EBITDA margn apphes to 2000; each year assumes a fth of the % increase n margn until 2006
Note Assumes midpoints of the dscounted cash Sow matrx for discount rate (11 5%) and terminal ERITOA multiple (8.5x)
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lllustrative Stock Price Performance - Break Even
Discount Rate Analysis Using a 16.5x Multiple

DISCOUNT RATE REQUIRED FOR A PV OF $35.00 PER SHARE

Future Value based on Base Case $26.43 S2829 83200 $3477 83771

Crscount Rate Required

|For a $35.00 / share ~19 2% -4 4% 0.2% 1.9%
Future Value based on Base Case +2% Per Annum $26.43 $2882 $33.17 $36.71 S40.55

Ciscount Rate Required

Fora $35.00/ share AT 7% -26% 1.6% 3.7%
Future Value based on Base Case -2% Per Annum $26.43 S27 .76 $30.85 $3290 S35.02

Ciscount Rate Required

Fora 33500/ share -20.7% -6.1% -2.0% 0.0%

Note.  Fulure values calcdeted using the curment 1year formesd calender PIE of 16 5x and & curment stoch grice of 526 43 as of 12706
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lllustrative Stock Price Performance - Break Even
Discount Rate Analysis Using a 19.6x Multiple

DISCOUNT RATE REQUIRED FOR A PV OF $35.00 PER SHARE

2006 2006 2007

Future Value based on Base Case $26.43 S3357 83797 $41.25 S4474

Crscount Rate Required

|For a $35.00 / share -41% 4.2% 56% 5.3%
Future Value based on Base Case +2% Per Annum $26.43 $34 20 $30.36 $43.56 548 11

Ciscount Rate Required

Fora $35.00/ share -2.3% 6.0% 7.6% 8.3%
Future Value based on Base Case -2% Per Annum $26.43 S3284 $36.60 $39.04 S4156

Ciscount Rate Required

Fora 33500/ share -5.5% 23% 3.7% 4.4%

Nota:  Fulure values calculeted using the 3-yesr average 1.year farward P/E of 15 Sx and a curmant stack price of $28 435 as of 12706
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Cost of Equity Analysis

of
Tax Rate 40 00% Cost of Equity = Risk Free Rate + Beta * Equity Risk Premyum
Risk Free Rate (20 year) ' 4.43% =443% +105°72%
Equity Risk Premium “ 7.20% =120%
Ingustry Statistcs Debt / Levering Unlevered Cost of
Beta™ MKktEg. Factor™ = Beta™  Equity"
SDS 1.11 6 6% 1.04 1.05 121%
ADP 0.91 03% 1.00 090 10.9%
FISV 0.97 91% 1.05 082 11.0%
DST 098 32 9% 1.20 083 10.4%
SEIC 1.25 07% 1.00 124 13 4%
CME 1.47 0.0% 1.00 147 15.0%
BSG 1.12 22 0% 113 099 115%
FDS 1.13 0.0% 1.00 113 126%
IBM 1.01 14.6% 1.09 093 111%
HPQ 1.25 125% 1.07 117 128%
ACN 1.12 46% 1.03 109 122%
EDS 1.20 43.3% 1.26 095 11.3%
cSsC 1.08 24.2% 115 094 11.2%
ACS 1.11 38% 102 109 12.3%
|Average 12.5% 1.05 12.0%

(1) Inlerpaiated yield on the 20-year U S Treasury bond (1725/105)

(2] The average historic spread between the retum on tocks and ki bonds (Ibbotson Ass )
{3) Barra U.S. Equity Beta Bock predictions

(4) Levenng Factor 1 « [(1-tacrate ) * ( Gedl/equity ratic ) )

{5) Unlevered Beta: ( Seta / Levening Facter )

(6) Costofl Equty. Rt « B(Rm - Rf)« S2e Premwum.
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These materials have been provided to you by Credt Suisse First Boston ("CSFE") in connection with an actual or potential mandate or
engagement and may not be used or relied upon for ary purpose cther than as spectically contempiated by a written agreemenrt with
CSFB In addition, these materials may not be disclosed, in whole or in part, cr summarized or otherwise referred to except as agreed in
writng by CSFB. The information used in preparing these matenals was obtained from or through you or your representatives or from
pubiic sources. CSFB assumes no responsibiity for iIndependent verrfication of such information and has relied on such information being
complete and accurate in all material respects. To the extent such information includes estimates and forecasts of fulure financial
performance (inciuding estimates of potential cost savings and synergies) prepared by or reviewed or discussed with the managements of
your company and/or other potential transaction participants or ottained from public sources, we have assumed that such estimates and
forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements
(or, with respect to estimates and forecasts obtained from public scurces, represent reasonable estmates). These matenals were
designed for use by specific persons familiar with the business and the affairs of your compary and CSFB assumes no obiigation to update
or gtherwise revise these materials  Naothing contained herein should be construed as tax, accounting or legal advice You {(and each of
your employees, representatives or other agents) may disclose to any and all persons, without imitation of any kind, the tax treatment and
tax siructure of the transactions contemplated by these materials and all matenats of any kind (including opinons or other tax analyses)
that are provided to you relating to such tax treatment and structure. For this purpose, the tax treatment of a transaction is the purported or
claimed US. federal income tax treatment of the transaction and the tax structure of a transaction is any fact that may be relevant to
understanding the purported or claimed U.S. federal income tax treatment of the transaction

CSFB has acopted policies and guidelines designed to preserve the independence of its research analysts. CSFB's policies prohibit
employees from cirectly or indirectly cffering a favorable research rating or specific price target, or offering to change a research rating or
price target, as consideration for or an inducement to obtain business or cther compensation CSFB's policies prohibd research analysts
from being compensated for their invelvement in investmant banking transactions except 1o the eéxtent such paricipation is intended to
benefit investor clients,
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