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Situation Overview

» In May 2004, CSFB was engaged by Solar as its financial advisor in connection with the proposed
spin-off of its availability services business (“Allen™). The spin-off transaction was publicly announced
on October 4, 2004 and is scheduled to close in the 2nd quarter of 2005

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

» Solar's Board of Directors discussed Saturn's proposal; Solar's Board determined that Satum’s offer
was not attractive and insufficient for Solar to not proceed with the spin-off of Allen

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

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

» On December 14, 2004, Solar's Board of Directors discussed Saturn’s proposal, the Board
subsequently authorized 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 5-6, 13- 14, and 18, 2005, Saturn performed preliminary financial and technology due
diligence on Solar

(1) Closing Solar share price on November 18, 2004 was $26 57
(2) On Decambder 3, 2004, Saturn and Solar antered into a confidentialty agreemeant.
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Situation Overview (Cont’d)

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

» On February 1, 2005, Solar's Board authorized CSFB and Shearman & Sterling, Solar's outside legal
advisor, to commence negotiations with Saturn

» On February 4, 2005, Saturn agreed to propose a price of $36.00 per share and on February 9, 2005,
agreed on principal terms of a transaction, subject to negotiation of definitive documents

» On the basis of this proposal, Solar's Board subsequently authorized Solar's management to negotiate
key terms of the management agreement with Saturn. On February 17, 2005, Solar management and
Saturn agreed on key terms of the management agreement, subject to negotiation of definitive
documents

» On February 18, 2005, Solar's Board authorized Saturn to approach four sponsors and form the equity
consortium

» On February 22, 2005, the equity consortium, Saturn plus four other private equity firms, began
performing due diligence on Solar with Bain Consulting and Deloitte & Touche

» Solar's Board subsequently authorized Saturn to approach the debt financing sources, which include
JPMorgan Chase, Citigroup and Deutsche Bank

» On March 8, 2005, Saturn requested and the Board approved Saturn to approach three additional
private equity firms

» On March 24, 2005, Satum indicated that four of the other six sponsors plus two new sponsors were
part of the final consortium, and confirmed an offer price of $36.00 per share

» The transaction is expected to close in the 3rd quarter of 2005
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Preliminary Summary of Transaction Terms

TERM SUMMARY DESCRIPTION

Parties » Merger Co and Solar

Consideration » $36 per share of Solar common Stock in cash

Treatment of Options » Accelerated vesting, except for a portion held by certain members of Solar's management
which shall rcll-over intc NewCo pursuart to the Management Agreement

Financing » There are no financing conditions, although closing may be delayed for a 15 or 25 business

cday marketing period for Merger Co's high yield financing and the transaction s subject to the
absence of a Market MAC and a Lender MAC (subject to Merger Co's reasonable best efforts
to cbtain comparable substitute finarcing)

Board Recommendations » The board of directors of Solar may withdraw, modily, or change in a marner acverse to
Merger Co, its recommendation of the Merger, only If it determines in good faith that the failure
to do s0 would constitute a breach of its fiduciary duties and, if there is an alternative
acquisttion proposal, that such alternative acquistion proposal Is a superncr proposal,
pravided, that the beard may not withdraw, medify, or change in a manner adverse to Merger
Co, its recommendation vath respect o a spin-off of cone or more of Solar's businesses unless
such spin-off is part of a superior proposal

Conditions to Closing » Conditions include:

Receipt of steckholder approval

Expiraticntermination of waiting periods under applicable antitrust laws

Absence of governmental injunctions or restraints against the Merger

Receipt of all materal required governmental consents

Customary bring down of representations, warrarties and covenants to closing

Absence of a Market MAC (other than a Market MAC with respect to which Merger Co

waives is right o invoke this condition)

* Absence of a Lender MAC, s0 long as Merger Co s not in matenal breach of their

obligatiors to arrange the debt financing

Tax Treatment » Taxable to Sclar's shareholders
Expected Closing » Q3 2005 (after Solar sharehokier vote)

Source. Based on Shearman and SterSng araft as of March 25, 2005,
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Preliminary Summary of Transaction Terms (Cont’d)

TERM SUMMARY DESCRIPTION
Material Adverse Change: » MAC includes the following carve-outs:
(i} achange in general economic of financial market conditions that does not have a
disproportionate affect on Solar

(if) any act of terrorism or war that does not have a disproportionate effect on Solar

(lif) the announcement of the execution of the Merger Agreement or the pendency of
consummation of the Merger, and

(v) compliance with the terms of, or the taking of any action required by, the Merger Agreement

Market MAC » Any general suspension of trading in, or limitation on prices for, securities on the NYSE for three
or more consecutive business days

» The declaration of a banking moraterium or any suspension of payments in respect of barks in
the United States generally for three or more consecutive business days

» The commencement or matenal escalation of a war, armed hostilites or other international or
national crisis directly or indirectly involving the United States or any of its territones, including
any acts of terrorism, domestic or foreign, or a national or intermnational economic or financial
crisis that results in 2 material cisruption or material adverse change in United States
commercial credit. debt capial or commercial mongage-backed securties markets for a pencd
of three or more corsecitive business days, and

» Any mtation by any governmental authorty which prohitits the extension of credit by banks or
other lending institutions in the United States generally that prevents a lender from providing the
debt financing for the Merger for a period of three or more consecutive business days

Lender MAC » A restriction on lending impesed by a regulatory authority, court or agency on, or 3 petition of
bankruptcy, insolvency or reorganization filed by or against, any lender or ienders providing at
least 25% of the financing contempiated by the dett commitment letters which prevents such
lender or lenders from providing such financing and which, in the case of any petition filed against
any such lender or lenders, 1s not dismissed within 10 days of being filed

Source: Based on Shearman and Steriing draft a5 of March 26, 2005,

CREDIT | FIRST
SUISSE | BOSTON

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


http://www.10xebitda.com/

CONFIDENTIAL

Preliminary Summary of Transaction Terms (Cont’d)

TERM

SUMMARY DESCRIPTION

Termination

» By the mutual wtten consent of Solar and Merger Co
» By either Solar or Merger Co f;

The Merger is not consummated on or before September 15, 2005 or. f the financing
marketing period has not ended before August 19, 2005, then such date will be extended to
October 10, 2005 (g0 long as the failure to consummate the Merger is not due 1o 8 breach by
the terminating party)

The required approval of Solar's stockholders is not obtained
A final and non-appealable governmental order prohibits the corsummation of the Merger

There is a breach of the representations, wamranties or covenants of the other party, which
breach would cause the failure of a condition, and such breach is not, or cannot be, cured
within 30 days of nctice

» By Merger Co if Solar's board of directors (a) modifies, withdraws, or changes ina manner
adverse to Merger Co, its recommendation of the Merger, (b) recommendcs or apgroves a
competing acquistion proposal, (¢} within S business cays of first announcement of a tender offer
for Solar's shares, takes any position on such affer other than recommending rejection of such
cffer, or {d) fails to include its reccmmendation of the Merger in the proxy statement distnbuted to
Solar's stockholcers {(each a *Board Termination Act”)

» By Solar if

Solar receives a superior acquisition prepoesal, so long as (a) Solar gives Merger Co an
opportunty to match such proposal and (b) Merger Co fails 1o match such proposal within S
business days (subject to @ 2 business day extension upon centain amendments to the
supenor acquisition proposal)

Conditions to the obligations of Merger Co to close the Merger have been satisfied, and the
Merger is not consummated on the last day of the financing marketing peried

Merger Co fails to waive its nght not to close due to a Market MAC within a certzin penod
after Solar requests that Merger Co do so

Source: Based on Shearman and Sterling draft as of March 26, 2005
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Preliminary Summary of Transaction Terms (Cont’d)

TERM

SUMMARY DESCRIPTION

Fees and Expenses

Funds Guarantee

» Solar shall pay Merger Co's expenses, up to 525 million, if Merger Co terminates due to the
breach of a Solar representation, warranty or covenant
» Solar shall pay Merger Co a termination fee of $300 million if

Merger Co terminates due to the breach of a Sclar representation, warranty or covenant, or
either party terminates due 10 the faillure to obtain the recuired stockholder approval, and (a)
at or pnor to the time of termination 2 competing proposal has been publicly announced that
appears 1o have baen bona fide and (b) no later than 12 menths after such termination, Solar
submits to s stockhelders, enters into or completes a competing proposal

Merger Co terminates due to the occurrence of a Board Termination Act, or Solar terminates
to accept a supencr proposal, unless, in either case, such lemunation i in connection with
the sale of Solar's availabdity semvices business, in which case the termination fee shall be
$200 million

» Merger Co shall pay Solar a termination fee of $300 million if

Solar terminates due to the breach of a Merger Co representation, warranty of coverant

Solar terminates due to the failure to consummate the Merger by September 15, 2005,
unless the financing marketing period has not ended before August 19, 2005, then by
October 10, 2005, and Merger Co's conditions to close have been satisfied; or

All the conditions to the obiigations of Merger Co fo close have been satisfied, and the
Merger is not consummated on the last day of the financing marketing period

» The Funds affitated with Merger Co will, on a several basis, provide separate guarantees for the
oblgatiors and liabilities of Merger Co under the Merger Agreement, up to their pro rata share of
$300 mullion

Source: Based on Shearman and Sterting raft s of March 26, 2005

CREDIT | FIRST
SUISSE | BOSTON

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


http://www.10xebitda.com/

CONFIDENTIAL

Overview of Saturn Proposal

(5 millons, sxcept per thare) (5 in millions)
SOURCES
Price per Share $36.00 Cash from Balance Sheet $310
FRIEGes (MAY) 204.2 Total New Deb 7.500
Equity Value 810,852
P Rolled Dett 500
Plus. Net Debt as of 12/321/04 307 Total Debt 8000
Aggregate Value $11.260 '
‘ Sponsor Equity 3513
2004 PF EBITDA ' $1,088 -
2005 EBITOA 1145 Total Sources $11.823
Agg Value f 2004 PF EBITDA 10.3x
Agg Value / 2005 EBITDA 9 Bx
USES
Source: Management and Company Mngs
(1)  Profarma for BRUT dvastiture eaad azquiesiens of OS5I Infow, Vivista Furchase of Solar Equity 510952
AR R Refinance ST /LT Debt 54
: Rolled Dett
» Seven equity sponsors (including Saturn) aa 0
A imately $3.5BN of ity Trarsaction Expenses 318
. roximate . of equi
PP i Total Uses $11.823
» Three lead financing sources: JPMorgan Chase, R Diinchshent dui i nsipest v Covelny B,
s N " 13 Ly T
Citigroup and Deutsche Bank and dvestses) LTM EBITOA of 51,104 o5 of 33112006,

{1)  Management wil 1ol over Some ponon of fier eunting options

« Approximately $8.0BN of debt

CREDIT FIRST
SUISSE BOSTON

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


http://www.10xebitda.com/

CONFIDENTIAL

Overview of Saturn Proposal (Cont’d)

S i macnt, mcept per shace valies)

Premium / (Discount) to Solar Price Imglied Mutiples™
Hisgoncal  Unaffected Price ™ Propesal Opersting  LUnaffected Frice Froposal
Implled Promiums Price $24.95 $36.00 implied Multiples Statstics $24.95 $36.00
Unaffected Price (3/18/03) $2455 00% 44 2% Impled Equity Vole §7.382 $10952
10-Doy Average §25.31 (1.4%) 42 2% Impted Enterprice Vake 7.669 11260
30-Day Average $2585 (35%) 39.3%
50-Day Average $26.53 (59%) 357% FY2004 FF Revenue $3651 A 3.1x
90-Day Average 5§26 ¢0 (52%) 35 5% FY2005E Revenue 3937 18 2.5
10-Day Prior $25.94 (38%) 33 8%
30-Day Prior $26.88 (7.A%) A% FY2004 PF EBITDA $1.088 7.0 10.3x
S0-Day Prior s21.76 (101%) 297% FY2005E ERITOA 1,145 57 8 8¢
90-Day Priot $28.65 (B 4%) 35.1%
Pre Spin-ON Ann (1071/0M) SM442 22% 47 4% FY2004A EFS $1.40 17 8x 257
FY2005€ Street EPS* $1.55 16.1x 232
LTM High (04/14%04) $28 84 (128%) 287%
LTM Low (02/0004) $22.54 107% 597%
(1) Soer cloaing stock price preceding rumens of @ potentel ale (3308 clozing eck grice)

() Per Solar Management. 2004 slatstics peo form a for OS5 Infow. VIMsta, integly and RIS acquistions and DRUT dvesiture,
(3) Assumes e fommna nel dedt of SXOT millen per Solar m anagement.

) Pee Wl Sireet Nassarch

Note Dased on Cosng SIock proes.
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Historical Stock Price Analysis

Daily from March 17, 2000 to March 18, 2005

340 -
Satun Proposal - $36.00

L - vvaen e srem B —— 1 — 1O —— Y —— e —

1700 1273100 a2101 /902 1125103 10/1303 6/30/04

S/ O/UME s Solar

- 35,000

- 30,000

- 25,000

- 20,000

- 15,000

- 10,000

- 5.000

0
318105

High (2/18/02) S3439

Low (7/19/00) 14,66

Average 24.90
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Solar Financial Analysis

(3 = mions)
Gty Price por Shass (Erderpins Vilie) Solar Equity Reference Range Per Share Other Metrics
Comparable Comparable Discounted Wall Street
Company Acquisitions Cash Flow """“m ’::hW“, Lo'kn Analyst Price
Analysls Analysis Analysis Target
$40.00 $37.02(511 800 $37 00 ($11 502y
$36.12 (511,300
|ttt Pattaban. [T P, Proposed Price $36.00 ($11,260) r..
LY P e
warlidhonra ror| $35.00 - $3325 (510.345)
PN E A "N $31.56 ($5.800)
'.,. PR T —r ;.1-. $28 84 (58.833)
L% vevone s el $30.00 $31.19(56,668)
$30 07 (56 .300)
$25 84 (58,6800)
$2500 4. ‘ - e——
€24 731’7.“7 Stock Price as of 311805 52-‘95("‘%9’ ssw(srm
$2254 (5600
$2000 g
$15.00
Stayei |
CY2005 PF Reveoues N alx - +Tx 25 - 23 4 - 3 b . P 1 - SAx alx - I
CY2005E Revervues K7 1 - 2 24x - 30x 2 - 28 2 . & 1 - 2 : - p
CY2004 PF ERITDA 1,088 T *x Bl 10 8¢ B - 10 ax BSx . LR Gax . Bix Tix "0 ™
CY2005E EBITDA 1,145 6 - L1 B1x - 10 3 T - 08 Bdax - 90 6 - T ™ - 10 1x
CY2004 PF Urdevered NI a2 B8 - e 20x -« r{f 2. . 26.7x 28 24 5 Wa . 208« 12 - 27 A«
CY2005E Unievered NI 487 1B - 2 0x e - BN Wi - 2 N - 2> N - 1% 0 1685 - 24 8

Note:  Pro farmae Net Debt of $20TMM ex of 12731/04.
Note:  The low price target of $26 was Fom Deutsche Bank as of 211596 and the high price tasget of $37 was Fem Bamiagion Research as of 21606,
) Pw Soer Nanagement. 2008 statsbes pro frma kv OSS1 nflow. Vivista, Mlegrity and RRT acgquetons and BRUT dvestiture
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Summary Overview

Satum $36.00 per share
Proposal Solar
Enterprise Value ($BN) Equity Value
lverson Allen Per Share

Comparable
Company
Analysis

$43-855 $33-843 $24.73 - $31.59

Sum of the
Parts Comparable

Financial “BEaSREUUUE si7-560 $46-558  $30.07-$37.62
: Analysis
Analysis

Discounted
SRR 55360 $34-$44  $28.84-3$36.12

Analysis
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Premiums Paid Analysis

Premium / (Discount) 1o Solar Price

Historicad Unaffected Price ' Froposal Medan Premium to Share Price
ImpBed Promiums Price $24.95 $35.00 Premiums Pald Analysis 1 Day Prioc 30 Days Price 52 Week High _ # of Deals
Unaffected Price (3/18/05) §24.95 00% 44.3% Precadant Premiums Pad ™
10-Day Average §25.31 (1.4%) 42.2%
30-Davy Average $2585 (35%) 39.3% Tech Deals Grealer than S1BN 26.1% 33.3% (0.2%) "
£0-Day Average 52643 (5.9%) 35.7%
90-Day Average $26 60 (6.2%) 35.3% Al Deals Greater than S18N 25.0% 31.5% 1.0% 337
10-Davy Price S2594 (38%) 38.8%
30-Dayy Prioe 52585 (7.1%) 34.1% Impdied Soiar Frice per Share'*
80Dy Price $2776 (10.1%) 26.7%
90-Dayy Price $2665 (6.4%) 35.1% Tech Deals Greater than S1BN $31.47 $33.25
Pro Spn-Off Ann, (10/1/04) 52442 22% 47.4%
Al Denls Greater than $18N $31.19 $32.80
LTM High (04714/04) $28.64 (12.9%) 25.7%
LTM Low (0B0904) 52254 10.7% 59.7%

1) Solar closing sock price precedng mumors of a polential sale (V1R0S closing sock price)
(7) Source SOC
[3) Ba3ad on Ihe foliowing crtens
Armounced Giodel MAA ceals fom 1/V1F9S te W10V2008
100% Cash Congiderstion
i) Based on unaffected WIRKA stock pace of 524 84
Note. Based on ciosing siock prices
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Wall Street Research Analyst 12-Month Price Targets

12 - Month Prico Target
Anatyst Price Target Date Action | Selected Comments Since 32105 Announcemnent

030205 Bairg Canta Cooper $34.00 1273104 Downgrade from Cutperform to Neutral

03NS Willsen Bisir & Company France Tumrnel NA  NA

QV2ENS  Meerdl Lynch Geegory Senith $3400 ORA3 “All things considered. we think 535 woukd De a far price 1o pay”

02505  SG Cowen & Co. Moshe Katr NA NA

0272405 Letenan Brothers Roger Freeman $2900 021705 "We wandd expect the company 10 gve £ senous consideralion. as we donct
see the stock achieving @ $34 level on its own *

02160S  EBarnngton Research Michael Hutchison S$IT00  02ME0% "We bebeve the patential 510 biion LEO Defer reflects the prospects for the
company *

021605  Prudentinl Equity Groxp Bryan Keane $2600 11004 Trvestors wil Ncety welcome n buyout at that poce ”

0216005 Keefe, Bruyelte & Wooos Robert Les S0 o2nM7RS Douwngrade fram Outperform 10 Market Perforn. “The fundamental public
market vakse of the existing business  is around $30 or 50 per share *

02MG0S  Sufel Nicoiags Peter Heckmann SI200 10404 “In the tace of spnificant market ambivalence to the propdsed [soun-off). we
think a sale of the campany makes perfect sense *

021605 JPMorgan Securties Phiip Mickelson NA NA, "We think this patential deal would be 2 positive for Salar sharehoiders *

021605 Margan Ranley Dawvid Togut NA NA

0211605  Janney Mentgomery Scolt Thomas McCrohan SI000 02ME05 Downgrade fram Buy 1o Had  “We bekeve the sale of Solar 10 financis) buyers
makes sirslegic sense *

021605  Thrk Equity Partnhers Glenn Groene $3200  Q4mam4

021605 Neadham rocrew Jefirey $300 021605 "Now that s more like £ possidle LBO begins unlocung value and upsce
remains *

02/1505  Deutsche Bank Brank Sakskoony §2500 Q1204

021505 Wachowa Secunties David Trossman NA  NA
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lllustrative Timetable - Announcement to Closing

March 2005 Apell 2005 May 2005 June 2005 Judy 2005 Avgust 2005 September 2005

Son Man Tt Wad The #d St S Mos The Wed T #d St Sun Mes Tia Wad T Pl S Son Voo B Wad The Foi S Sun Mee Tha Wed Thy P S Bas Vs Tua Wl T Pl S Sem Men Soe Wae By Pl S

1 234 6 1 & 1 2:4- 58 1 1 23 4 12 1 22346568 452

¢ 7 8 9101112 3 4 567 89 B 6 101112134 S8 6 7 8 0101 3 4 5867 8 0 7 8 6 10111213 4 8 6 7 8 9
12159617 1219 10 11 12 13 14 15 16 15 16 17 18 19 20 21 92 13 14 915 10 17 98 10 11 12 13 14 15 16 14 15 16 17 18 190 20 91 12 13 14 15 16
O DX 1T 180200 22BN WD RNDN TR0 BB 18 16 20 29 22 23 ¢
M BWN NN 2000 D BN M2568 2128203 2820 3N SN /I
3
Announcement
30 Days (assuming no HSR seceond request) 20 Bywuness Days 15 Business Days
F;e Prefiminary l;oxcy Receipl of SEC
temert with Comment
’ : Mol Prony / Prospectss (empuaniog o SR
File HSR Pre-merger HSR Clearance 1o Sharehoiders
Announcement Nt second request) Closing
‘ Resolve SEC l ‘ ‘
J Comments
| [ 1 T | |
Mar. 28 Eany Apcd Earty May Mid June M Juty Earty August
10 Busness Days 4. 6 Weesks
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Solar Summary Financials

(S in mitions)
2004A 2004PF“' 2005E 2006E 2007E 2008E 2008E
Revenue $3.556.9 $3,690.6 $3.9366 $4,225.0 $45153 $4.774.7 $5,0408
% growth 6.7% 7.3% 6.9% 57% 5.6%
Cost and Expenses
Operating 25063 27459 2,900.4 30732 32465 34279
Depreciation and amortization 2181 2226 2460 2557 2726 2810
Amert of acquisition intangibles 1189 144 4 145 131.7 1120 952
Corporate 462 56.6 80.5 63.9 67.5
1012l COSIS and expenses 2,846 3 _ 31591 3,344 6 35211 3,695 0 38716
Operating Income 7086 S7041 S7Ti7 5 $880.4 56Q4 2 $1.0767 $1,16802
% margin 20 0% 19.1% 16 8% 20.8% 22 0% 22.6% 23 2%
|EBITOA S1.0466 $1,088.3 $1.1445 $1,268.0 $1.3816 $1,4613 $1545 4
% margin 294% 28 5% 29.1% 30 0% 30 6% 30 6% 30.7%
Working Capital Changes (344 8) ($14 4) ($21.4) ($20.6) ($17.1) ($526.0)
Cap#tal Spending $2403 $3145 $295.7 $269.1 $2825 S296.3
% revenue 68% 8.0% 7.0% 6 0% 5.9% 59%
YTY. FOGNOSts oot Sober Mareperees
1) O forrm e ESUT dive s and acguaiing of D55 rlow wwtta rlagt, s RRI
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Iverson Financial Analysis

Iverson Enterprise Value Reference Range

1S n mvicns)
Comparable ::‘;':"::::;: Discounted Cash
Company Analysis Flow Analysis
pany y Analysis y
$7.500 -
$6,900

$7.000

$6.500

$6.000

$5.500

$5,500

$5.000 -

$4,500

$4.000 - $4,300

$3.500

$3,000

$2,500

Starsyc'

CY2004 PF Revenues $2.432 1.8x . 2.3x 1.9¢ . 2.5% 23 - 2.&
CY2005E Revenues 2612 1.6x . 2.1x 1.8x . 2.3x% 21x - 26
CY200M PF EBITDA 544 7 9% - 10 1% 8 6x - 11.0% 10 1% - 12.7%
CY2005€ EBITDA 503 7.2x : 9% 7.9x . 10.1x 93x - 11.8x
CY2004 PF Unlevered NI 207 208 - 26 Fx 2% - 29 0% 266x - 334x
CY2005E Unlevered NI 244 176x - 22 5x 192 - 24.5¢ 25 - 2.2

) Al erscn Snmnciel information provided by Soled mansgement 2004 cpecating stetatics pro forma for BRUT dvestture and OSS1L Vivista, imegrity and AR scquistions
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Iverson Financial Projections

1S n milsons)
2004PF" 2003E 2006E 7E 2008E 2009E
Reverue 824325 $26124 $28383 $3.061.2 $3,2560 $3.4530
% growth 7.4% 8.6% 79% 65.4% 6.4%
Cost and Expenses
Operating 19883 21078 22356 23673 25128
Degpreciation and amortization 712 848 87.% 0.7 616
Amort. of acquisition iIntangibles 1148 1119 1022 869 739
__Corporate 30.7 350 41.0 43 6 464
Total costs and expenses 22050 23423 24667 2 588 6 27246
Operalng Income 5344 5 3407 4 $436 0 $554 5 S657 4 $738 4
% margin 14 2% 15.6% 17 5% 18 4% 20 5% 21.3%
EBITDA 5543 8 593 4 S692.5 7847 S84540 $903.9
% margin 22.4% 227% 24.4% 256% 26 0% 26.1%
Working Captal Changes ($17.0) (318.4) ($15.8) (516.8) ($17.9)
Capital Spending $117.1 $87.7 S84 6 $1006 $107.0
% revanue 45% 31% 3.1% 31% 31%
ST SRS DT S0 Nanager Tt
$10 P10 M 0 BRUT S e a0 200anars o1 OASE Vs rraary A SR
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Iverson Comparable Company Analysis

FO Caphalization Oporamng Statistos
Equity Enterp. FO Sntarprine Vakos | Rerverv.e cYes LY <Y
Market Market P& Musetpie Rovenues SEETODA Growth s Ge. Retn PR
COMPFANY 'Yl Voo Value cves cYm cres cYos cYos cYm e Margs ILTGR) LTGR
Solar Street (Dec.) $24.95 $7.98) 37,0 wix WA 20 1.9 Tox b AN NN 1985 12x
Iversen Swest Dec ) MNA KA NA NA NA NA NA A NA A% 17 NA NN
Emaneiaf Secekoes
ADP (Jun ) i 2670 29I LA 22W™ Im N e 1 & AN 1" "nas 2
Faeey Dec ) A TAS 7559 o AL 2N 1+ *a T 0w 19 16.9% '
DS5T Systems (Dec ) “ar 4004 247 "W .3 2 24 L > T 238 205 131 1 &
S ewatnerts Co Oes) »n IR A7 2N "wix “m LR 4™ 136 9% AN 156% 1 3
Bays tun ) 15.17 1.65% 2 197 1459 1% 1.7 g LA 1% 145% 40 1 4x
Modan "nn "W 245 24 " LES . 1" “os 1 5
HMaan N6 o I N 105 Ll L) 2 "o 1
Secuiner Trpdng
O D) INL won A 2nh Lr B L LR 10 24 N W% 15.0% o
Faciset (Aug ) A2 40 1647 1578 L3 4] A ™ NA LF AL 1" & NA Mos % 0% 1
Archipiags Dee ) 1788 "o T4 WA 15.0: 14 14 75 T o @t 14 0% 10 5% 1 b
Veian " L& it N 110 94 (3 3o 150% 1 S
Moo e L A A 192 I L) M 155% )
Sowrce: Wab Stroel 00ully research.
Note' Solar unaffeciad alotk price at of VA0S
{3 in myliong)
m Range Implled Enterprise Value
CYOSE Revenue §2.612 2.0x - 25« $5.225 - 855
CYOQEE Revenue 2838 20x - 25x $5.677 - §70%6
CYOSE EBITOA 583 7.5x - 9.5« $4.450 -  $5837
CYOEE EBITDA 653 7.0x - 90 s448 - $5233
CYOSE Unleverea NI 244 17 0x - 22.0x $4.155 - 85317
CYOQEE Unlevered NI %8 1502 - 20.0x $4.464 - $h9%2
Emepnse Value Reference $4.200 - $9.500

Source Statbos per Company mansgement
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Iverson Comparable Acquisitions Analysis

(S 1 ulionsy
FO FO Enterprise Value |
Date Gquty Enterp. Revere EBITOA L
Arnc,  Target [ Acquiror Valse Vaseo L™ LM L™
12162004 BC vestements ! Ficelty nvestments (Nsonst Frassoal) $3850 $3850 Sax NA Na
107202004 EquiServe / Compatershare Limited 70 W70 1.0x o e NA
U004 Inercept / Fidelny Natonsl a2l 4355 2% 18 KM
OTH32004 Netoewl Processing / Bank of Americe 14250 1,1385 22« 99 B.7x
OVDA2004 Rafes / Thamas H. Lee Partnecs 20748 22500 24n 0 4x 179
Q252004 Bnt LLC / Nevdeq Stock Market 1900 1900 NA NA NA
QU1T2004 NYCE / Motavante 6100 6100 4 NA 19 8
OV0A2004 Barrs / Morgen Stanley 9202 6208 i 1" Db
OUDG2004  Tradeweb LLCY Thomesn Financal 40600 440 dax 14 B NA
QVUB2004 Aurem Techndiogy / Fdelty Netonal 30650 3050 16« NA Na
127102003 SCT/ Sungud 6864 6025 1.5 109 20.8x
OUR2003 Concord EFS ) Fust Data JaaB g1840 S 110 20.4x
OV142003 nterPay (FleetBonton) / Prychex 1550 1550 NA NA NA
OU2BR005 Akel Financial Services | Fidelty Natoral 10600 10600 13 NA NA
QUUB2003 Pershing / Bark of New York 20000 24800 Afx NA Na
TU1AR2002 EDS Cansumer Network Sarvces / Fasery 3200 2200 NA NA NM
O3062002 BeokerTee Tradng Operetions / ICAP 2400 2400 24x NA NA
0102002 Wand ECN / Instinet 5080 5080 3t NA 19 5¢
22002 WNC Sotware / Far, Issac and Compeny 2069 300 AT 07x 4T &
OO14r2001 NYCE 7 Frst Cota Carp 6617 L3 NA, NA NA
OW07R2001 NOVA Corp (GA) / US Bancomp 22621 24744 1.0 124x 5.0«
Modkan 24x 11.0x 238
Mean 2.7x 11.7x 25.5%

Source: SOC, companyy prats reddases 23 Wal Stest aquiy redsarch
Note Tradewed bansacton ncludes S0% of $1E0MM samoet
Note. Concord EF S ransacton besed on unafected stock price precedng remors of 3 potential transacion

{3 in mitons)
Smnstic™ Range implied Enterprise Value
CY04 PF Revenue $2.422 20x - 25 $4.855 -  $5081
CY0d4 PF EBITDA S44 S0x - 120x $4.89¢ - $8525
CY04 PF Unlevered NI 207 22.0% - 25 0% $4.547 -  $5374
Entesp Value Reforence Rang 54.700 - $65.000

1) 2008 e 100 hewws b OS50 v flom Warsta viegrty a0 WRE s ustaons
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Iverson Discounted Cash Flow Analysis

Discounted Cash Flow Matrix

e r n
Discoumt Tormne EEIT DA Mot ple(2000)
Rate 8.0« 5.0 10.0x
110% $1818 $r 618 $1818 Precant Valos of Free Cash Flaw (2006 2000
axn 400 5364 Prasent Valos of Teemnad Valie
“910 36 446 6.002 Emterprise Value
10 9« 14 0x 128 implind Ererprise Velse / 2004 PF EGITDA Mubple
l6% 4% a0% Impled Torminal Velve Perpeluly Growth Rule
120% 1578 $1578 $1574 Presant Valos of Free Cash Flaw (20052008
4108 Al $19 Pregent Valoe of Temne Velie
uen #‘:xl.b 6,704 Enerprise Value
10 &« ¢ 2% impled Enterprise Velse / 2004 PF ERQITDA Mubpie
49% 2% 5% Impled Tovmmal Vel Perpeluly Growih Rele
130% S15% $15% $15% Present Value of Free Cash Flaw (20052008
NS a415 4908 Prosent Valee of Temns Vale
8450 LR $6.440 Emterprne Value
10 0x 10 9x 118 implies Enterpase Volue / 2004 PF ERITDA Mubple
S4% &§2% 69% Imgled Tovmmal Veloe Perpetuty Growth Rele

Growth and Margin Sensitivity

Revenue Growth Improvement

Y. (1.0%) 00% 1.0% 20%
S . (2.0%) $5.410 $5 584 $5.762 $5.945 6,134
S8 {1.0%) 5610 5791 5.977 6.168 6,364
~ 0.0% 5810 5998 .@ 6.350 6,594
= g 1.0% 6.010 6.205 5,406 6.612 6,624
8 2.0% 6210 §.413 6.621 6.834 7.054

Note: % ncrease n EBITDA margn apples (o 2009. each year assumes a fifth of the % change in margin until 2009
Nate Assumes midpants of the dgscounted cash Row malrix for discount rate (12 0%) and terminal EBITDA madtigle (5 0x)
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WACC Analysis - lverson

Amsygtions
Tax Rate 40.00%
Risk Free Rate (20 year)"” 4.75%
Equity Risk Pressium ' 7.200%
Debt Senmtiity 0.5
i S Debt 1 Levering Unlevered Costof
Bata™ MiEa.  Eater™  Bste™  Eounx™
sDs 104 75% 105 0% 11.9%
ADP 088 03% 100 080 11.1%
FISV 092 8.1% 108 a.es 11.0%
OST 0.06 426% 126 o.76 10.2%
SEIC 128 D4% 1.00 1.7 13.9%
BSG 115 218% 113 1.02 120%
CME 1.6 00% 1.2 L. -] 16.4%
FDS 1.9 00% 1.00 .9 128%
AX 147 D2% 1.00 1 .48 15
Ererage s.0% 12
Coat of Conda) Pro<ax Cost of Detx 0% A5% CO0% OG%% TO%m TN BO0% A% G0%  e0% Wo%
Afterqax Cost of Debd 30% 33 358% I 4% 45%  48% ST S4%  STH  60%
Dot/  Debt/ Average Lev. Levered Cost of Dot/ Size
Copitsl Mouity Urfev. Beta Factor  Bes™  Houty™  Copitel  Premeum WEGHTED AVERAGE COST OF CAMITAL ™
00% 0O0% i1 1,00 1.1 127% 0% 00% 127% 127%  127%  127% 127%  127%  127% 127%  127%  127%  127%
50% 53% m 108 118 130% 50% o0% 12.5% 125% 125% 125% 126% 126% 126% 126% 126% 126% 12.8%
100%  111% i 100 119 133% 100%% 00% 12.2%  123%  129%  123%  124%  124%  124%  125%  125%  125%  12.5%
150%  17.6% m mm 123 135% 150% oo% 120% 120% 121% 121%  122%  122%  123%  123%  124%  124%  125%
0% 250% 11" 115 128 139% 200% o0% I8N TEX 1195  110%  120% 121%  121%  122%  122% 123%  124%
206 /3% m 120 154 143% 250% 00% 115% 116%  11.7% 147%  118%  11.9% 1205 120% 12.9% 122% 12.3%
W Q0% i 128 140 148% 30.0r% o0o% L3N 1A% 114%  1U5%  116%  1LT%  118%  119%  120%  121%  12.2%
B0k S5.8% 1 .32 147 15.3% I50% 0% 110%  111% 11.2%  113%  114%  115%  118%  118%  1.0%  120%  121%
0% 6% 1 1.4 1.56 15.9% “00% 0% 08% W 1105 1LI% 112X 114%  115%  116%  1LT%  11.8%  12.0%
S0% are% 111 1.48 168 167% 450% o0% $0.5% H0.7%  108%  109% 141N 112% 119N 115%  116%  1U7% 11.8%
S00% 1000% m 150 178 17.6% S00% 0.0% $0.3%  %04% 108% 107% 90.0% 14 11.2%  149% 11 116%  11.8%
S YO o0 ) 0 e e U S Tresiuy Do (M A00 CiCwtorBany Rt s Bolm - |- Bee Prewun
2010 vwrmde Donors e babvess Nie ol of) s300as a0l I+ DN [ MEed s 00 A ) (FIWALC B2 2 Rem on ettt e T Rvmon oy
5 Dama U & Fg.ty Daca Deck podt o SO - erate | (DD EL}] R C (PO )
L Faokr 1 & |7 Irate ) * | ontt fanuty o 3] 180 Soves 00a poomon SAM Y satas

90U e Bite | Bale J Leaverng Roowr )
M levwrnd Bela (Beds " LeverrpF actor
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Allen Financial Analysis

Allen Enterprise Value Reference Range

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

$6.000 $5.800

$5.500

$5.000 -

54,400

$4.500

$4.000

$3.500

£3.000 $3.300 $5:400

$2 500 A

$2.000

Stavisic’

C¥2004 PF Revenues §1.248 26« - & I . a8k 27 . 3
CY2005E Revenues 1.324 25« - 3 3% - ddx 26x - 3%
Y2004 PF EBITDA 545 8ix - I g4 - 107 82 - Bix
CY2005E EBITDA 551 60x - 7 83 - 10%x 82x - 80
Y2004 BF Unlevered NI 216 s - 168 M3 . 28 158x +  204x
CY2005E Unievered NI 222 U - 194 207 -  261x 153 - 198

M Al AR Srancal miormation provided by Solar Menagement, 2004 cperating statistcs peo forms for niow soquistion
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Allen Financial Projections

1S o malions)
200408 2005 2006E 2007E 2C08E 200SE
Reverue $1,258.1 $1,3243 $1.3867 $1.454.1 $1.515.7 $15778
% growth 53% 47% 4 9% 42% 41%
Cost and Expenses.
Operating 7576 7926 837.6 8791 9151
Degpreciation and amortization 151.4 1615 167.8 18189 1893
Amort. of acquisition infangibles 296 2986 285 251 213
Corporate 15.5 18.6 18.5 203 211
__Total costs and expenses 8541 10022 10544 1,106 4 11469
Operating Income 53508 $3702 S384 4 $356 8 S409 3 $4309
% margin 28 6% 28.0% 27.7% 27 5% 27 0% 27.3%
I‘éanoA $544 6 $551 2 55754 $597.0 $516 3 $6415
% mamgin 42.3% 41.6% 41.5% 41 1% 40 7% 30.7%
Working Capstal Changes $25 ($3.0) ($4.8) (30.3) ($8.1)
Captal Spending $197 4 S208.0 $1745 $1819 $1893
% revenue 14.9% 15.0% 12.0% 120% 12.0%

P VAR i-‘ SN WN KT oW Ve s QrTene
11) Sro b Ve sequirton of IR f%on
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Allen Comparable Company Analysis

(30 MBNOAL SLCHET DN 108 AT

o Erterpeise Vaue! cYes LY <Y

PR Mdligla Ry oy SITOA T Gr. Rate re)
COMPANY (P Y| , cYes CYN  CYSS  CYS  CYss CYe Margn RYGR) LTGR
‘Sola Street (Ovc.) $2405 1562 7680 Wiy MaAx 10x 1.9x Tex adx 5A% 0% 176 1.2x
Nl Street [Dec.) NA NA NA NA A NA NA NA NA S N NA Ny
Duamezy Continuly Sancoes
1B Dec ) $on $9%0 a8 ST 0 16 4 5 1 6x 1 9 & LR S0 17% 10 15
PO ) 195 AT Ew 51505 12 0 NA 06 S &5 NA NA t4n 10.9% 1.9
Accerture (ALg ) M40 Dn PR ) 160 "W 1 4x 1.2 L 0% 105% 130% 134% 1.2
EDS (Dec) 2015 10422 11073 40 2 22 % 0 6x 0.6« & 4N ass h RS 136% I
C8C Ve » 45353 8 10429 152 157 0.7 0ix 5.0 NL TAN EAN 125 14x
ACS (An) &1 05 6 a2 T 045 16 Jx 14 1 fx 1 X 7 X 6.0 14.0% 15.6% 15T 1.0
Lled e 167 " 10 1 2x L% 3 T TA% 8T 172M 1
Sean 19 2 178 1 1 70 Te (1 (1Y 1245 145
S4P (00 Industry indexes
Indusinals o NA NA 18 6x 1653 NA NA NA NA .9 15.6% NA NA
Uites RA NA N 16 x 13 % NA NA NA NA 21% 19 5% NA NA
Meden 16 8x 16.4x NA NA NA NA AT% 1756% NA NA I
Mea 16 8 1.0 NA NA NA A AT 116w A NA

Note: Scler unafecied slack price a5 of J1006

(3 i ma¥ions)
slagsoc Range Impiled Enterprise Value

CYOSE Revenue $1.32¢ 20x - 3.0x $2840 -  $3973
CYOSE Reverwe 1.387 20x - 3.0x $2773 - $4.150
CYOSE EBITDA 551 6 5x - 8.5« $3583 - $4.585
CYOSE EBITOA 575 6 Ox - 8.0x $345 - $450s
CYOSE Unlevered NI 222 14.0x - 18.0x $3.108 -  $39398
CYOS5E Unievered NI 23 130x - 17 0x §2996 - $3921

Ertorgeise Value Roference R $3.300 - $4300

Source. Shbwics per Company management.,
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Allen Comparable Acquisitions Analysis

{3 in vilions)
FD FD Enterprise Value /
Date Equity Enterp. Reveniue EBITDA P/E
Anne,  Targel /| Acquiror Vadue Value LTM LM L™
08/06/2004 Synstar PLC / Hewlet! Packerd 52934 S266 6 07x 8 0x NM
07/13/2004 Nationa! Processing / Bank of America 14250 11385 2 99 257
03/1472004 UGS PLM Solutions / Consartum 2050 20500 2 4x b s 19 7x
03/10/2004 American Mgmt Systems / CGl Group 9024 5401 0.0 10 35.3x
0272372004 Traston GmbH / Howletl-Packard 4270 4270 09 NA NA
0402/2002 Concord EFS / Firgt Data 74451 81940 3x 11.0x 20.4x
11142002 EDS Consumer Network Services / Fisery N0 3200 NA NA NM
047262002 Guardan IT 7/ SunGard 850 250 16x o 151x
1071272001 Comdisco Avalablty Sans / SunGard 8500 8506 1.6x 6.1x NM
07192001 Lockheed Martin IMS Corp. / AfRiated Compnter Sendces 82590 5250 13x 7 6% NA
twm 1.6x 8.6% 204x
oan 1.7x 8.6x 23.2x
Source: SDC. company press releases and Wall Street equity research
{3 i millans)
Stagstic™ Range Implied Enerprise Value
CY04 PF Revenue $1.258 3 0x - 3 5x S1774 - S4als
CYOL PF EBITOA 545 80 - 11.0x $4 358 - $56590
CY04 PF Unlevered NI 216 22 0x - 26.0x 54 747 - 55610
ise Value Reference R $4 600 - $5800

(1) 2008 viatiedcy pro e o aogasbor
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Allen Discounted Cash Flow Analysis

Discounted Cash Flow Matrix

Termnal LBIT DA MUtpie 00%)
Rete 7 O« 8 0« 2
10 5% $016 $618 $918 Present Velue of Free Teah Flow (20056 2008)
27 3116 3 &6 Present Value of Termesal Valie
$3842 .03 Sean Enterprine Valus
67 7.dx 8 ix impdect Entepvive Value /2004 PF BBITDA Mutpl
1% 4658 3% tmpded Tormnsl Vale Perpetaty Growth Rate
11.5% sa $sm 8 Present Velue of Free Coah Flow (2006-2008)
2605 h 330 Present Value of Termunal Volie
$iaim w S4.242 Entaprse Valie
6.dx £ Tax impled Entepvae Value / 2008 PF EBITDA Mutpe

4% 6% [ 21 impded Termine! Valie Perpetuty Growth Rate

125% $569 £563 $569 Present Value of Frew Cosh Flow (200562008
242 2848 3204 Present Value of Termsinal Valie
$3.361 saT1? $4.073 Entacprine Value
6.2x 64 7.5 imphed Entenvize Valve / 2004 PF BBITDA Mutple

arx 6% TN impded Tormine Valie Perpetuty Growth Rate

Growth and Margin Sensitivity

Revenue Growth Improvement

(2.0%) (1.0%) 00% 10% 20%
S  (20%) 33,456 $3,570 33,687 $3,808 33,932
sg (0% 3,541 3,658 377 3,502 4,030
= g 0.0% 3,626 3,746 3,507 4128
Ba  10% 3,711 3,834 3061 4,092 4226
gE 2.0% 3,796 3,922 4053 4186 4324

Note. % increase in EBITOA margin agplies to 2008, each year assumes a #fth of the % change in margn until 2009
Note. Assumes midponts of the dscounted cash fow malrix for discount rate (11 .5%) and lerminal EBITDA multiple (5 0x)
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WACC Analysis - Allen

Azgmptons
Tax Ratn 40 00%,
Risik Frea Rate (20 yuar) ' 475%
Equty Risk Premium ©'* 7.20%
Debt Sensmnity Q4%
nougtry Stetiges Delx / Levering  Unlevered Comt of
Bstn™ MKEg Factor™  Bata™  Equay™
sDS 104 76% 108 065 1.6%
M 0% 161% 110 0%0 "
0 \ 125% 107 1.18 133%
ACN 1.08 4.6% 103 1.0 12.1%
EDS 114 407 124 os2 11.4%
csC 1.19 2T 116 108 12.1%
ACS 110 38% 102 108 12 5%
[Average 16.1% 102  121%]
Cast of Capital Pre-tax Cost of Debit SO% S55% 60% 65% 70N TSN 0% 25%  90% 05N 100%
Afordax Cost of Delx 30% 33%  36% 38N 42% 45% 48N 51% S54% 5™ 80%
Debt/  Dedt/ Average Lev. Lovered Cost of Debar Sizo
Capiedl  Eguity Unlev. Beta Factor Bea™  Eoun™  Capd  Premium WEIGHTED AVERAGE COST OF CAPITAL ™
0% 0.0% LK 100 1.2 121% DO% D% 121%  129%  129% 1215 121%  12.9%  129% 1215 121% 121 12.1%
5.0% % 1.02 1.3 108 123% 50% 0.0% 148%  119%  140% 110%  119% 10N 11L9% 11.9% 120% 120% 120%
0o%N  11.1% 1.02 1.00 108 126% 10.0% D0% BN MON 1M7% M7 1M7%  1M8%  118% 18N 18N 1.9%  119%
150% 176% 102 i1 1.12 128% 150% 0% 114%  11.4%  115% 1155 155 16N 1165 1.7 11.7% 118% 118%
0% 250% 1.02 1.15 117 132% 200% DO% 111% 1025 L3N 113N 114%  11.4%  115% 116N 11.8% 1L LTS
220% 333% 102 1.20 2 13.5% 250% 00% 109% 11.0%  110% 119%  112%  113%  1143%  114%  118% 1100 116
Wrn  429% 1.02 1.2 128 14.0% J30.0% D0 107% 108% 108% 200% 11.0% 10L1%  112% 1L3%  14%  11.5%  116%
IBON 5389 102 1.3 134 144% I50% D0% 104% 105% 106% 7% 109% 11.0% 1015 11.2%  11.3%  11.4% 115%
0% E87% 102 140 142 150% 4D.0% D% 102% 103% 104% 106% 107% 108% 109% 11.0% 11.2% 11.3% 114%
AS0% 218% 102 146 152 18.7% 450% oo 100% 10.1% 102% 904% 105% 106% 108% 909% 11.0% 11.2% 113%
SO0 1000% 1.02 190 163 16.5% S00% 00r% 7% 0.9% 100% 0% 103% 10.5% 106% 0%  109% 11.1%  11.2%|
1) rtepolded poid ontte 20w U S Tremsury bond [ W05 (TICont Bty B « BIRm « B ) Sow Prarman
173 The avntage N aec tprast Batwaon the rudam an docia ot LEBonat (Raofeon Ass | MIWACT Ra Fotumn o Dere Fe RetumorEoey
13) Saray L Eguty Bt Boox prodctung [(FRE*(! - tmato ) "(D/ D)) » [Re * [E/HDR)))
Frloverng facinr 1 ¢ [ Tohanrite | * (Oetn/saulywio ]| 9] Sourte 008 BLOn HERS YerDote
19 Undevarel Bt [P Lomrg i cor )

15 Loverndt Dot [ Data * Loweng Fadter )
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Historical 1-year Forward P/E Multiple

Current' 16 1% 18 5
1 Year Avetage 7.7 19.7x
2 Year Average 18.4x 21 6x
3 Year Awrage 19 6x 23
5 Year Amcage 21 8 24 5«
10 Yoar Average 2 230
350x Period Average 102 195

30.0x

250x
200x - ‘
Sclar Mean 19 2«

15.0x | rAq\

W\ \
i

September 11, 2001

4
10.0x
5.0x ' ' v
33186 812889 7126192 Q2355 1121728 1118102 Mans

w—Solar S&P £00

Nate:  Soyesr forward PVE besed on IBES
n A5 of V180%
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lllustrative LBO Analysis

Solar Price of $36.00 per Share

(3 0 00s, SXCORt Por Sbave]
Sources & Uses Vaduation Return Analysls = 2010
Souces
Cash on Balance Sheet '™ $310  Price per Share $36.00 Exit Multiple IRR (% Syear)
Bank Dett / Recervaties Fin. 4500 FD Shares (MM) 3042
Rolled Bongs ' S00 Eqaly Veke 10.852 80 13.1%
High Yield ® 3000 Plus: Net Dadt as of 630105 o4 9.0x 17.2%
Sponsor Equity 3513 Agyegate Value = s1,0a7 | 10.0x 20.6% |
Tolal Sources s$11822 19.0x 23 7%
12 0x 26.5%
Yses: 2004 PF EBITDA ™ 1,088
Refinance ST Debt ' $45 LTM 33105 PFERITDA S 1904
Rolled Dett ' “09
Purchase Solar Equity 10952 Agg Vatue 1 2004 PF EBITDA 10.2x
Transaction Expenses 316 AQ3 Value / LTM 35105 FF EBITDA 10.0x
Total Uses $11.823
Creait ﬁm: 338.009« share)
LTM 33105 2006 2006E 2007E 2008 2009E 20108
EBITOA ™ $1.104 $1.145 $1.268 $132%2 $1.461 $1.54% $1633
Bank Dett 4500 4422 4151 3381 2902 2378 1784
Total Debt 8.000 7922 7,661 7.266 6.681 6402 5878
Total Debt / EBITOA T 5 9 65.0¢ 53 47 4% J6x
EBITOA / Interest Expense 20x 21x 2.3x 25x 2.0x 3% 3.5x
Total Dett / Capttalzation 69 5% 58.6% 66.3% 63 3% 59.8% 55.7% 51.2%
Sance Finarcies pee S0l Management
Note. Assur of Managenert 1ol eQuty and IS Jranied New opiens.
Note Assares bengaction closes W05
(1) Exigteg dett and cesh as of Jure 30, 2005 and pro fomne far OSE1 Inflew. Vivista, Infegety and RRU % 0nd BRUT cvestiure.

12) Assames @ minimem canh Selance of $150MM

13) Assumes Term Loon Rte of LSOR + 250001 end Raceveties Firanceg Rele of UBOR + ! %00ps,

(4) Assumet rolled bonds maniain Mok cument coupens of 3 154 ana 4. 85%

(%) Assames coupans of 8% and 7% for sankar noles and senior subordinated notes. Tespectively.

16) 2004 and LTM 33105 EBITOA pro forma for 0551 inflow. Vivista, integrty and IR scquistiors and BRUT dvesttae
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lllustrative LBO Sensitivity Analysis

Exit Multiple Sensitivity

EXIT MULTIPLE SENSITIVITY

8.0x 9.0x 10.0x 11.0x 12.0¢
$33.00 19.6% 24 2% 27.% 31.2% 34.2%
$3350 18.6% 228% 26 5% 267% 7%
$3400 17.3% 21.5% 252% 284% 31.2%
$34 50 16.2% 20.3% 23.9% 271% 20.9%
$35.00 15.1% 19.2% 227% 259% 28.7%
$35.50 14.1% 18.1% 21.7% 248% 27.5%
$35.00 13.1% 17.2% | 20.6% | 23.7% 26.5%

Note Assumes 7 2x leverage, based on LTM 30105 PF EBITDA of $1,104

Leverage Sensitivity

LEVERAGE SENSITIVITY

6.5x 7.0x 7.2x 7.5 8.0x
$33.00 238% 26 4% 27.9% 2.8% 347%
$33.50 228% 251% 26.5% 281% 324%
$34.00 218% 23.9% 25.2% 25.6% 30.4%
$3450 20 8% 227T% 230% 2.2% 286%
$35.00 19.9% 21 7% 227% 23.9% 27.0%
$35.50 19.1% 20.7% 21.7% 2.7% 25 4%
$35.00 183% 19.6% | 206% | 216% 24 0%

Nete: Assumes 10 O exe
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These materials have been provided to you by Credt Suisse First Boston ("CSFB") in connection with an actual or potential mandate or
engagement and may nct be used or relied upon for any purpose cther than as specically contempiated by a written agreemenrt with
CSFB In addition, these materials may not be disclosed, in whole or in part, or 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 independent verfication of such information and has relied on such information being
complete and accurate in all material respects. To the extent such infoermation includes estimates and forecasts of future financial
performance (Inciuding estimates of petential cost savings and synergies) prepared by or reviewed or discussed with the managements of
your company and/or other potential fransaction participants or obtained 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, wath 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 youwr compary and CSFB assumes no obiigation to update
or atherwise revise these materials  Nathing 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 mitation of any kind, the tax treatment and
tax structure of the transactions contempiated by these materials and all matenals of any kind (including opimons 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 U.S. federal income tax treatment of the transaction and the tax structure of a transaction is any fact that may be relevant to
understanding the purporied of claimed U.S. federal income tax treatment of the transaction

CSFB has adopted policies and guidelines designed to preserve the independence of its research analysts. CSFB's policies prohibit
employees from directly or indirectly cffering a favorabie 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 other compensation CSFB's policies prohibd research analysts
from being compensated for their invelvement in investmant banking transactions except 1o the extent such participation s intended to
benefit investor clients,
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