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44 Disclaimer NS

At the request of the Special Committee of the Board of Directors (the “Special Committee”) of Opal (the “Company”), Goldman, Sachs & Co. ("GS")
has prepared these materials and GS's related presentation (the “Confidential Information”) solely for the information and assistance of the senior
management and the Special Committee of the Board of Directors of the Company in connection with their consideration of the matters referred to
herein. Without GS's prior written consent, the Confidential Information may not be circulated or referred to publicly, disclosed to or relied upon by
any other person, or used or relied upon for any other purpose. Notwithstanding anything hereinto the contrary, the Company may disclose 1o any
person the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any kind
(including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without GS
imposing any limitation of any kind. The Confidential Information, including this disclaimer, is subject to, and governed by, any written agreement
between the Company, the Board and/or any committee thereof, on the one hand, and GS, on the other hand.

GS and its affiliates are engaged in commercial and investment banking and financial advisory services, market making and trading, research and
investment management (both public and private investing), principal investment, financial planning, benefits counseling, risk management,
hedging, financing, brokerage activities and other financial and non-financial activities and services for various persons and entities. GS and its
affiliates, and funds or other entities in which they invest or with which they co-invest, may at any time purchase, sell, hold or vote long or short
positions and investments in securities, derivatives, loans, commaodities, currencies, credit default swaps and other financial instruments of the
Company, any other party to any transaction and any of their respective affiliates or any currency or commeodity that may be involved in any
transaction for the accounts of GS and its affiliates and their customers.

The Confidential iInformation has been prepared and based on information obtained by GS from publicly available sources, the Company’s
management and/or other sources. In preparing the Confidential Information, GS has relied upon and assumed, without assuming any responsibility
for independent verification, the accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other information provided
to, discussed with or reviewed by, GS. GS does not provide accounting, tax, legal or regulatory advice. GS’s role in any due diligence review is
limited solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the
Company. Analyses based upon forecasts of future results are not necessarily indicative of actual future results, which may be significantly more or
less favorable than suggested by these analyses, and GS does not assume responsibility if future results are materially different from those
forecast.

GS has not made an independent evaluation or appraisal of the assets and liabilities of the Company (including any contingent, derivative or other
off-balance-sheet assets and liabilities) or any other person and has no obligation to evaluate the solvency of the Company or any person under any
law. The analyses in the Confidential Information are not appraisals nor do they necessarily reflect the prices at which businesses or securities
actually may be sold or purchased. The Confidential Information does not address the underlying business decision of the Company to engage in
any transaction, or the relative merits of any strategic alternative referred to herein as compared to any other alternative that may be available to the
Company. The Confidential Information is necessarily based on economic, monetary, market and other conditions as in effect on, and the
information made available to GS as of, the date of such Confidential Information and GS assumes no responsibility for updating or revising the
Confidential Information.
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4 Introduction A

® Goldman Sachs would like to thank the Special Committee for the opportunity to share our preliminary
observations on several key questions regarding Opal today:

© What is the public market's perception of Opal and why does Opal trade the way that it does?
© How do management’s financial projections compare in the context of public market perceptions?

9 What are some of the potential alternatives available to Opal today and how might they impact
shareholder value?

— In addition to the potential financial impacts, what are the key strategic, operational and
transactional issues to also consider?

o What would be the recommended next steps in order to further evaluate the potential alternatives?

® We have reviewed information provided by management to date, including:
— Management's 9/21 Case financial projections and the July 2012 Board Strategy Plan
— Initial documents provided by management in the data room
— Other publicly available documents

B |n reaching our preliminary observations, we have relied upon management’s 9/21 Case

B Additional diligence and management discussions and input would be required in order to further
develop and refine our preliminary observations and analyses

[ For more investment banking materials, visit www.10xEBITDA.com
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i @ Public Market Perspectives on Opal VESTMENT B SIS

B Viewed over a range of historical time periods, Opal’'s share price has underperformed relative to that of its peer

groups'’
Time Period Opal HP WholeCo EUC Enterprise Software  Services S&P
Last 10 Years (62)% 31% 1296 % 99 % 271 % 329 % 382 % 43 %
Last 5 Years (66)% (70)% 54 % (21)% 1% 54 % 81 % (6)%
Last 3 Years (37)% (67)% 61 % 26 % 14 % 51 % 681 % 1%
Last 1 Year (35)% (35)% 25 % 25 % 16 % 17 % 34 % (4)%

® Opal's current public trading multiples also lag those of its peers, likely owing to a range of potential factors, including
but not limited to, EUC segment financials overwhelming the Enterprise segment financials, views on the PC market
outlook, an expectation of lower growth, overhang of recent underperformance, and a “show me” investor viewpoint
regarding the Company's strategy

— Additionally, Opal's significant cash balances may not be attributed full value by investors as it consists primarily of
offshore cash and also because some investors may have the view that the cash will be used for acquisitions that
may have limited P&L impact in the near term

CY2013E Multiple Opal HP WholeCo EUC Enterprise Software  Services S&P
Enterprise Value / Sales’ 0.2/0.3x 0.4 x 23 x 0.1 x 1.3 x 26 x 1.1 x 0.1 x
Enterprise Value / EBITDA’ 26/34 32 7.0 57 54 73 8.2 33
P/E 53 36 123 126 126 11.7 118 73
Operating P/ E* 1.4 24 9.4 74 7.9 9.1 11.0 51

B 52% and 41% of Wall Street research analysts have a Buy or Hold recommendation on Opal, respectively, with a
median price target of $14.00 and a price target ranging from $9.00 to $18.50

— EPS estimates for FY2014 and FY2015 have trended downward since the first and second quarter earnings

announcements
Sou-a Bloordery aarmmpah putic filngs. Copdel )Q and IBES
' WholeCo poer e i3 of A WC@oEVCM‘WMwﬁOmW EUC powr compeste consisls of Acer, Asus Tok and Leveve. & conists of B Caca EMC, WP [BM. Junper
and NetApp, Servions peer compoate consatls of BUC Som CA G . Meraso Oracke. SAP, Symentec and Téco  S&P pewr mwﬂﬂmmucam TechData

Frst figure ropresents Opal's £V / EBITDA mitpde  Second fgure assumes the publc makel adjusts Opal's cash Salance fr the tax sssocated wéh repetiating Opad's offahore cash belances. assuming 100% of cash & afiahore.
Opevating P/ E calcutated by removing cosh per share $om each company’s share proe
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(US$ in millions)

B Management's revisions to the July 2012 Board Strategy Plan to formulate the 9/21 Case financial projections reflect
lower revenue growth rates and operating margins across most of the business

B The reduction in operating margins impact EUC, Enterprise and S&P most significantly

July 2012 Board Plan 9121 Case % Difference’

FY201)  FY2014  FY2015  FY2016  FY2017  FY2018 FY2013  FY2084  FY2015  FY2016  FY2017  FY2018 FY2013  FY2014  FY2015  FY2016  FY2017  FY2018
BRexenes Dollars
B $32788 $34252 SIB013 SIM14 $0205 $40382 $28655 $28515 $230086 $31260 $31 812 $MEN (3% (8% (% (18% (9% 2%
Enterprise $11897 $12500 $14033 $15203 $15962 S 16855 $1055 $11392 $12256 $13278 $13832 $1442% (1% (2% (2% (3% a% (4%
Services SATI3 $9268 S$5564 $10810 S$11.281 $11.768 $6511 S$8863 S$634 $10047 $102%6 $107N0 2% “m % e 8% ays
Softwere $430 $1568 $2083 $2370 $257% $2803 $557 $1371 S$1809 $1979 S$2162 $2375 2% 0% (2% OT (16)% (5%
sap $10018 $10465 $10973 $11480 $ 91,777 $12072 $9208 $5392 $6674 55964 $10014 $10084 B Q0% (2% (1% (5% (T
WhokeCo $63021 $65972 $69565 $74022 STEEN $THRH0  S5T.EN0 $50933 $63232 $E6567 $68019 $e9562 9% % % (0% (% (13
Bevenge Growth
EWC (1% 5% 5% 6% 3% 3% (14y% 1% a% 4% 1% 1% (12% A 1% Qe % @
Enterpnse 16% 8% % % 5% 5% 3% 8% % 5% % 4% (13)% (% om (Y (1% (s
Services 5% 6% 8% 9% % % 2% % 6% T a% % 2% @ @ (U3 % (1%
Software NA 264 % 2% 15% 8% 9% NA 146 % 2% 9% 8% 0% N (118% 0% ©re 0% 1%
53P % 5% 5% 5% i% 3% (10)% 2% 3% 3% 5% 5% 8% (<33 @ @ 3% %
WhokeCo 2% 5% 5% 6% 4% 4% ore a% 6% 5% 2% 2% {51% s 0% urs % @
Qperating Margins
Euc 5% 5% 8% 6% 8% % 1% I% 1% 2% 2% 2% (0P (3% (5%  (S&% 5% (1S
Enterprise % 0% 10% 1% "% 1% 1% 5% 6% 8% % 7% (SE)% (51  (48)% (4% (35N 9%
Services 2T % X% B% 0% 2% 2% n% 20% %% 0% 0% 0% 5% -% -% e % (8%
Softwe % 2% 12% 17 % n% zZ% ore @% 6% 18% 9% 13% NM Nu U 2% (2% 0%
sap 0% "% 1% 12% 4% 14% 8% 8% 8% 3% 7% 6% (TP (29% RIM% (5% [@5% (%%
ViholeCo % 4% 9% 9% 2% 2% 7% 7% 8% 5% 8% 8% (5P (8% (3% (181% B5% (8%

Sowrce: Management and IBES
' Highlighted figures represent operating margin deciines of 25% of greater.
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B |BES estimates indicate that Wall Street research analysts have different expectations regarding Opal's financial
outlook than are suggested by the 9/21 Case financial projections

— Analysts expect little to no revenue growth in FY2014 and FY2015 and have lower EPS projections than the 9/21
Case financial projections

9/21 Case

Opal IBES Estimates

IBES less 9/21 Case

FY2013 FY2014 FY2015 FY2013 FY2014 FY2015 FY2013 FY2014 FY2015
Revenue $57490 §$59933 $63232 $57443 $58,001 $57,143 $(47)  $(1,932)  $(6,089)
Revenue Growth (7.4)% 4.2% 55 % (7.5)% 1.0% (1.5)% (0.1)% (3.2)% (7.0)%
Operating Income $ 3,999 $4,188 $ 4851 $4,029 $ 4,099 $ 4,001 $30 $(88) $(850)
% Margins 7.0 % 7.0% 77 % 70% 71% 7.0% 0.0 % 0.1% (0.7)%
EPS $1.70 $ 1.84 $ 2.20 $1.74 $ 1.80 $1.79 $ 0.04 $(0.04) $(0.41)
% Difference 24% (2.2)% (18.6)%

Sowrce: Management and IBES

[ For more investment banking materials, visit www.10xEBITDA.com
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Based on 9/21 Case Financial Projections
(US$ in millions, except per share amounts)

lllustrative Discounted Cash Flow Analysis

B High unlevered free cash flows during the projection period in the 9/21 Case financial projections drive illustrative DCF
share price values that are greater than that of Opal’s current share price

B The revenue growth rate and operating margin assumptions in the 9/21 Case financial projections would need to be
meaningfully reduced in order to arrive at illustrative DCF values that are more in line with Opal’s current share price

FY2013 FY2014 FY2018 FY2016 FY2017 FY2018 Terminal Year
Reverue $ 57,480 $43933 se32% 3 8557 sea09 $ 65882 $ 89,562
% Growtn 42% 55% 53 % 22% 23%
EBITDA (Pre-GAAR Adpustments) § 4569 $4788 $ 5451 $5872 $ 6005 S 60 $ 6,000
% Margin 0% 0% B6% 88 % se% 88 % as%
Unlavered Free Cash Flow $ 2,219 $ 2,880 $ 3443 $ 3902 $ 4.299 $ 4,368 S 4344
Nlustrative Perp y Growth Rate Perpetuity Growth Rate
Discount Rate - % 15 % 3.0 % - % 15% 3.0 %
80% $3394 $3045 S4B 89x M1x 147 x
110% 2545 2794 nw 65 76 a2
140 % 2061 2196 2369 51 58 67
Senstivity Analysis A ing & 11% NI Discount Rate and 1,5% Perpetuity Growth Rate
1n Annos €BIT
Margin vs. 4 in Annual Rev. Growth Rate vs. 921 Case 4 in Annual Rev. Growth Rate vs. 8721 Case
W21 Case {5.0)% (25)% - % (5.0)% (2.55% - %
(5.00% $988 $1070 $ 1162 61x 63x 65x
{(28)% 16 49 1806 1978 7o 72 73
- % 2313 2543 2794 74 75 ]

Sensitivity Analysis Assuming a 1.5% Perpetuity Growth Rate

implied Shase Price

implied Terminal Year EBITDA Multiple

Hiustrative Terminal Year & in WC as a % of & in Revenue Terminal Year A in WC as a % of A In Revenue
Discount Rate - % 100 % 200 % - % 10.0 % 20.0 %
80% $3045 $ 3847 $37 40 Mix 107 x 103x
110% 2764 2738 . 76 73 71
140 % 2196 2156 2116 58 56 54

Souwrce; Management and company reports
Note: The ilustrative discounted cash flow analysis discounts cash flows to 2013 fiscal year end and assumes management's non-GAAP tax rate estimate of 21.0%. Assuming excess
offshore cash of $7.0 billion is repatriated and subject to a 35% fax rate. the impact on implied share price is an approximate reduction of approximately $1.40

8|
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Based on 9/21 Case Financial Projections
(US$ in millions, except per share amounts)

lllustrative Present Value of Future Share Price Analysis

B Assuming Opal continues to trade at a forward P/E multiple consistent with today’s multiple, an illustrative present value
of future share price analysis would imply share price values in the high single-digits to low-teens

B Peer PEG multiples based on IBES estimates would suggest that the EPS growth profile suggested by the 9/21 Case
financial projections would result in Opal forward P/E multiples significantly higher than current

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018

T Diluted EPS (Non-GAAP) $1.70 $1.84 $2.20 $245 $ 256 $ 264
Current (IBES FY 2013) S5.4x| % Annual Growth 82% 196 % 11.4 % 45% 31%
o o1 | % cAGR from Fy2013 EPS 82% 137 % 129 % 10.8 % 92 %
= oY1 PIEI8 e L iv fF Pri
HP 12 | @ a 5.0x Forward P/E Multiple and lllustrative 10.0% Discount Rate $9.19 $999 $10.11 $ 9.61 $9.03
gz"“ ;; @ a 5.0x Forward P/E Multiple and lllustrative 13.0% Discount Rate $9.19 $9.73 §$ 958 $ 886 $8.11
Enterprise 14
m; :g @ a 7.0x Forward P/E Multiple and lllustrative 10.0% Discount Rate $12.86 $13.99 $14.15 $13.45 $ 1264
sap 09 | @ a7.0x Forward P/E Multiple and lllustrative 13.0% Discount Rate 12.86 1362 13.41 12.40 11.35

@ a 9.0x Forward P/E Multiple and lllustrative 10.0% Discount Rate $16.53 $17.98 $18.19 $17.29 $ 16.26
@ a 9.0x Forward P/E Multiple and lliustrative 13.0% Discount Rate 16.53 17.51 17.24 15.95 14.60

Souwrce: Management, company reports, Bloomberg and IBES

Note: The ilustrative future share price analysis discounts future share prices to 2013 fiscal year end CY1 P/E/G mulbiples calculated based on CY2012 - CY2014 IBES EPS CAGRS.
unless otherwise nofed.

! Opal EPS CAGR based on January fiscal year end IBES estimates.

2 HP EPS CAGR based on Oclober fiscal year end IBES estimates.

9/
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. © Summary Overview of Selected Potential s s
Alternatives

Opal

Take-Private Separation via Return of Capital

Leveraged Buyout Client Spin-Merger to Shareholders

~ ; I Cash Dividend
102;’Sip6?\;gf;::;m | (Via New Debt or (Via New Debt or
| Existing Cash) Existing Cash)

100% Spin-Off with

No Cash Dividend

Note: Dotted blue lines denote alternatives that Opal could pursue on a standalone basis

10|
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Based on 9/21 Case Financial Projections
(US$ in millions, except per share amounts)
lllustrative Sources and Uses
% of % of
INustrative Sources Total Blustrative Uses Total
Extant Cash $13,538 0.7 % Equity Purchase Price al $15.00 per share | 326000 592 %
Rolover Notes 5996 136 Assumed Existing Notes 5996 136
Rollover Structured Financing Debt 1427 32 Assumed Existing Structured Financing Debt 1,427 32
Refi Commercial Paper 1,018 23
New $3 billion ABL 2,000 45 Total Purchase cluding Cash 34521 784
New Term Loan A 1,500 34
New Term Loan 8 3,000 68
New Secured Bond 2,500 S7
New Unsecured Guaranteed Notes 3,500 798 Minimum Cash 6500 148
Yotal New Debt’ $ 12,500 284 Advisory Fees 75 02
Consulting / Legal 50 01
MD Roflover at $15.00 per share® 3674 83 Financing Fees™ 403 09
Southeastern AM Rollover at $15.00 per share® 1,968 45 oIp* 30 0.1
New nsor Equity 4918 11.2 Tax on Cash Repatriation® 2,463 56
Total liustrative Sources §44,042 100.0 % Total Nustrative Uses §44,042 1000 %
Illustrative Returns Analysis to New Sponsor
Asvumes 21% Non-GAAD Tax Rate Assumes 30% Non-OAAP Tax Rate
Implied LTM meledLTM
E8ITOA EBITDA
Purchase % Implied Entry Purchase % Implied Entry
Shase Price _Premiven  __Multiple  _______________ S;plied LTM EBITDA Exit Multiple Share Price_ Premium ___ Multiple Impiied LTM EBITOA Exit Multipte
LA L) ) VL . 38x  42x  48x  49x  53x  57x
SR ] bt AW WAN: REU UGN WEW  OS% $13.00 % 3%x 50% 204% 30T% WRI%  WO%  WH%
$ 100 “% 42x 26% UB% W% WE%  WT% N5% $ 14.00 4% 42x 205% 229% 261% 272% 292% 310%
$ 1500 58% 46 x 182% 204% 224% M3% MB1% 278% $ 15,00 % “x 182% 185% 207% 27% 486% M4%
R % 45 HE%: 107T% IKZ% AN 23% NN $ 16.00 69% 45x 127% 149% 170% 190% 208% 226%
s % $3x NE%  136% 155% 1IN 190% 207% $17.00 s0% $3x BT% 110% 139% 158% 176% 193%
§ 100 "% &7x 80%  110% 128% 8% 182% A% $ 18.00 90% 57 x T1%  92% 112% 131% 143% 165%
Source Management and company reports
Noto: Based 00 Managemenits non-GAAP fax rale estimale of 21.0%
TA LD Purchase poce of $15 00 pav thare. based on 8 58% premum 10 1% curenl share oroe of $947
2 Fingncing foes estmaled based on fees of 2.5% for he new ABL and Term Loans A and 8 and feos of 4. 0% o0 new high ymid bond's and noles
2 Based o0 an esdimaded OID of 93 K the new Term Loan B
M fax o oy cosh repo &y W Mol $7 .0 bibon of offishore cash. representing extan! cash of $13.5 bikon m excess of an cath Balince reg of $6.5 balan, /s repariated
and subjoct 1o @ 35 0% tac rate
5 Assumes dhat M g Southoash o0
11|
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N © Pre_llmlne-ary Separation Topics for & ISION
Consideration

B For the purposes of evaluating the potential benefits and consideration of a business separation, we consider, based on
management guidance, an illustrative separation of Opal into:

— Client: Consists of EUC, the consumer business of Services’ Support & Deployment (~10% of Services revenue)
and the consumer-related portion of S&P (~75% of S&P revenue)

— Enterprise: Consists of Enterprise Solutions, Software, the corporate business of Services (~90% of Services
revenue) and the corporate-related portion of S&P (~25 of S&P revenue)

Potential Benefits Potential Considerations
B Potentially “unlock” embedded shareholder value B The nature, magnitude and impact of potential operating
through trading multiple re-rating and arbitrage dissynergies, including the loss of:
m Allows each entity to pursue potentially unique strategic, — Revenue and cross-selling opportunities
operation and financial objectives ~ Sales organization leverage
— Pursue and execute growth strategy — Entry into emerging markets via Client / PC pull-
— Strategic flexibility and optionality through of Enterprise
— Management focus — COGS / materials sourcing scale and influence
— lic compan
B |n a public market context, may allow each entity to Shisien corp.orate f)vemead .and P '? R pé ycoms
target potentially different shareholder bases — Scale / credit quality to provide financing services to
customers

B Each entity could potentially become an

acquisition/merger target — Client cash flows for investment in Enterprise

m Potential customer, supplier and employee reaction and
impact

B The management pipeline to fill senior management
positions at both entities

B Potential shareholder dislocation

12|
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@ lllustrative Spin-Off Analysis

Overview of Preliminary Assumptions

(US$ in millions)

INVESTMENT BANKING
DIVISION

Summary Overview of Assumptions and Methodology

| For the purposes of performing a preliminary and illustrative analysis to examine a separation of Opal into a "Client” business and an
“Enterprise” business, as described on the prior page, we prepared illustrative financial projections for each entity based on the 9/21 Case
financial projections and management guidance regarding high-level separation assumptions

— Furnther diligence would be required to refine the analyses

® The illustrative financial projections below also incorporate operating dissynergies related to sourcing and corporate and public company costs.
Additional transaction-related dissynergies are incorporated into the analyses in the subsequent pages, including tax on repatration of offshore
cash and other one-time separation transaction-related costs

lllustrative Client Financial Summary

lllustrative Enterprise Financial Summary

FY2013  FY2014  FY2015  FY2016  FY2017  FY2018
Bexeoue

EUC $28655 $28915 $30086 $31299 $31612 $31929
% Growth (138r% 09% 41% 40% 10% 10%
sapP 6906 7044 7295  TAT3 7510 7548
% Growth 9 5% 20% 30% 0% as% 05N
Services 739 724 742 788 803 a3
3 Growth 668% 668% 04%  S57T%  24%  24%
Revenue $36301 $36683 $33093 $39557 $39.926 $40299
% Growth (1220% 1y 38% 8% 0% 09N
EBY

EUC $924  $725  ST43  STOS  $638  $633
% Margw) 32% 25% 25% 23% 20% 20%
s3P 602 31 625 600 560 500
% Mavgi 87% 90% 86% 80% 5% 66%
Services a41 419 a9 450 457 464
% S06% 579% 578K 573K 569%  564%
m&qthﬁ“ $1632  $1441  $1488  $1427  $1330  $1280
% Margw) 45% 39% 38% 36% 33N 22%
EBITDA (Pre-GAAP Ad))” $2011 $1209 $1828 $1784 $1682 S$1s623
% Margn 55% 49% 48X 45K  42%  40%

Source’ Management and company reports

FY2013_FYI0lFY20)S FY2096_ Y2017 FY2018
Baveous
Ermcprine Sosticen $10550 $11,392 $12298 $13278 $1NEN $1448
% Gow 20% 7PN 80% 0% 42%  43%
Services LI ORI M3 AMI R4 987
% Gowth (1e% 47% 58% 75% 36%  3T%
sap 232 238 2418 24M 23 258
% Gowy N 20% 0% 0% 0% 05%
Scttwave ST 131 130 4978 2162 2978
% Growts NM_ res3%  310%  P4%  GI%  00%
Revenon S21980 3323250 325039 32709 328063 3520283
% Growt 23%  #7% O1% 74N 40N 42%
- 14
Ermerprise Sohsticen $328 3550 S685 3850 380 3090
% targe TR 48N  S6%  s4% 69N 49
Services W7 210 2Xe 2891 263 2ns
§ Mape AN 259N  MEN 5N TSN W5
sap 1 158 8 15 o 128
% Mg 65% &7%  65%  f0%  A8%  s0%
Sottware = @y W % “w 0
% Nt N T60%  17T% A% 1%
BB | i SIS0 51996 32806 33085 33295 3343
~ Vapn 75% 85% 4% 11I% 1% 118%
EOITOA (ProGAAS Si88 82199 S 306 S3542  $3681
~ Mo 85%  95% 113% 122% 120% 126%

! Includes alfocated Long-Term Incentive expenses and other cost adjustments and exciudes non-GAAP adustments
? Includes an addtional estimated $100 millon of annual pre-tax operating expenses related to assumed duplication of certain corporate and public company costs, based on

management guidance.

3 Includes $580 million of annual pre-tax sourcing dissynergies associated with an lustrabive separation, per management estimates,

[ For more investment banking materials, visit www.10xEBITDA.com
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PRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

@ lllustrative Spin-Off Analysis
(Cont’d)
(US$ in millions, except per share amounts)

INVESTMENT BANKING
DIVISION

® |llustrative per share value outcomes to Opal shareholders in spin-off scenarios are driven by potentially achieving a public multiple re-rating to higher
multiples that are more in-line with Client peers (~4.0x FY2014 EBITDA) and Enterprise peers (~7.0x FY2014 EBITDA) trading multiples today

100% Spin-Off w/ No Cash Dividend'

Illustrative Sensitivity Analysis

Illustrative Sensitivity Analysis

B Assumes a spin-off of Enterprise to Opal

Client EV / FY2014E EBITDA “

Other spin-off variations include

shareholders, with no cash dividend to 2.0 x

4.0 x 6.0 x — 100% spin-off with a cash dividend to

shareholders Enterprise 50 x| $1005 $1213 $1422 shareholders that is funded by additional debt
INustrative Value EVIFY14 70x| 1258 1467 1675 raised at Client and/or Enterprise
% Own. Per Share EBITDA 9.0x| 1512 17.20 19.28 — Sponsored spin-off in which a sponsor makes an
Client Equity Stake 1000% $580 equity investment for up to a 49,9% stake in
Enterprise Equity Stake 1000 % 933 Client, with those cash proceeds being used to
IMustrative Total Value $1612 pay a cash dividend to shareholders
Justrative Aftor-tax Sep Costs” (045) ®  Additional leverage at either entity could potentially
Mustrative Adjusted Total Value $ 1467 impact the pro forma trading multiples, thus changing
the value shareholders may receive
B Similarly, a sponsor's investment in Client can be ata
negotiated value discount, thereby also affecting the
value shareholders may receive
Summary Dissynergy Assumptions Impact on Value from Various lllustrative Dissynergies
| The illustrative spin-off analyses make a number of assumptions
regarding potential operational, financial and transaction-related Source of Dissynergy Per Share Amount
dissynergies, including:
$580mm Annual Soul Enterprise at 7. 234
— $580 million of annual dissynergies at Enterprise related to sourcing e o "
(~2 7% of Enterprise revenue and 5.5% of ESG revenue) $100mm Annual Corpoeate and Public Company Costs @ Erterpeise at 7x 0.40
— $100 million each of additional annual corporate and public company
costs at both separated entities that would need to be duplicated $100mm Annual Corporate and Public Company Costs @ Chient at 4x 023
- ;zg)lhon of one-time transaction-related separation costs (taxed at Tekion ol ON-8hore Cash® 048
— Does not assume any DFS related-financial impact $1000mm of Cre-time Transaction Expenses (Taxed at 21%) 045
— 35% tax rate on repatriation of offshore cash balances for
deleveraging purposes Total Dissynergy ! Share s427
- Lower leverage capacity as a result of lower pro forma EBITDA
related to operational dissynergies
S Manag and Py epots
! llustrathve analysis assumes Clant tades al 4.0x FY2014 EBITDA and Enfevprise trades of 7.0x FY 2014
2 Assurmes a 21% tax rale.
) Ass [0S O b asod ¢
14 |
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PRELIMINARY CONFIDENTIAL DRAFT — SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

@ lllustrative Spin-Merger Analysis
Based on 9/21 Case Financial Projections | Strategic Party Based on IBES

(In USS$)

INVESTMENT BANKING
DIVISION

® A spin-merger between Chent and Strategic Party has the potential to result in Opal shareholkd

value enh

~  Multiple uplift of Client business if New Strategic Party (pro forma Client + Strategic Party) trades in-line with Strategic Party current standalone multiples
—  Potential revenue and cost synergies through a combination of Client and Strategic Party
— Enterprise business multiple re-rating in line with Enterprise peer trading multiples
— Other unguantified potential tax and structuring benefits related to New Strategic Party (e.g. foreign jurisdiction for new company)
™ However, issues around execution, timing and post-transaction trading performance are some of the uncertainties in a spin-merger transaction, including those in
Summary Synergy and Dissynergy Assumptions

A ephings
bk lﬁﬂsﬁaﬁva gummarv‘

Current EV/
FY2014 EBITDA

Strategic Party™:
4.9x
Opal: 26

—ustrative Value _
% Own. Per Share
501% S$665
1000 % 933
$1598

{0.45)

$ 15,52

New Stratege Party Equity Stake
Enterprise Equity Stake
lltustrative Total Value
Iustrative After-tax Sep
lllustrative

Costs’
Total Value

lllustrative Ownership Sensitivity Analysis

The illustrative spin-merger analysis make a number of assumptions regarding potential operational,

financial and transaction-related synergies and dissynergies, including:
- No revenue synergies and 50 bps of combined EBITDA margin improvement at New Strategic Party
—  $580 million of annual dissynergies at Enterprise related to sourcing (~2.7% of Enterprise revenue

and 5.5% of ESG revenue)

— $100 million of additional annual corporate and public company costs at Enterprise

—  $1 billion of one-time transaction-related separation costs

—  Does not assume any DFS related-financial impact

~  35% tax rate on repatriation of offshore cash balances for deleveraging purposes

- Lower leverage capacity as a result of lower pro forma EBITDA related to operational dissynergies

lllustrative Multiple Sensitivity Analysis

Illustrative Synergy Sensitivity Analysis

® Value 1o Opal SM of New Strategic Party equity stake

New Strategic Party
EV/ FY2014 EBITOA’
y 39 x 4.9 x 5.9 x
Opal SH 50.1 % $566 $665 $763
% Own. §5.0 %) 822 7.3 838
inNQ 60.0 % 678 766 914

Source: Management, company reports and Wall Street ressarch
Note: Assumes a spin-merge transaction occurs o fiscal year end 2013 and Opad ¥ P i1 New S
valuation

' For e

New Strategic Party
EV/FY2014 EBITOA’
3.9x 4.9 x 59x
Enterprise sox| $1200 $1299 $1397
EV/FY14 70x|] 1453 15.52 16.51
EBITDA’ gso0x| o7 18.05 19.04

00 comtxned
? Assumes a 21% tax rate

4

and & 0.5% EBITDA mavgin inp ¢ rall

W Assumes New Strategic Party trades at 4.9x FY2014 EBITDA
W Assurnes Enterpose trades ot 7.0x FY2014 EBITDA

New Strategic Party EBITDA
Margin Improvement
N. Strategic - % 0.5 % 1.0 %
Party (2.5) $1462 $§1516 $1569
Revenue - 1499 15.52 16.06
Synergies 28 1538 1588 1642

o Party of 50.1% Strategic Party’s current pubdc mavket oquily

fo the blended pro forma ESITDA margin.

? New Strategic Party and Strategic Party based on Strategic Party’s March fiscal year end. Enferprise based on Opal's Janvary fiscal yoas end

(O For more investment banking materials, visit www.10xEBITDA.com
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PRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

© lllustrative Return of Capital Analysis

INVESTMENT BANKING
DIVISION

Based on 9/21 Base Case Financial Projections

(US$ in millions, except per share amounts)

m  As aresult of the difference between Opal's current P / E multiple and the cost of newly issued debt or the cost of holding cash on the balance
sheet (even factoring for a potential 35% repatriation tax), Opal could potentially deliver value accretion to sharehokders through a debt or cash-

funded one-time share repurchase or cash dividend
One-Time Share Repurchase

IMustrative $2 Billion Leveraged Share Repurchase

Net Debt Proceeds for Repurchase $ 1.980
Repurchase Price (@ 10% Premium) $ 1041
% of Current Basic Shares Repurchased 11.0 %
Pro Rata Value per Share $1.14
FY2014 Status Quo EPS $184
FY2014 Pro Forma EPS 204
% EPS Accretion / Dilution 1.0%
lllustrative FY2014 P/E Multiple

5.0 x 6.0 x

Pro Forma Share Price $10.18 $1223
PF Value of Retained Shares 9.08 10.89
Pro Rata Value $ 10.22 $12.03

lilustrative $2 Billion Cash Financed Share Repurchase

Cash Post-Repatriation Tax for Repurchase $ 1,960
Repurchase Price (@ 10% Premium) $ 10.41
% of Current Basic Shares Repurchased 11.0 %
Pro Rata Value per Share $1.14
FY2014 Status Quo EPS $184
FY2014 Pro Forma EPS 2,08
% EPS Accretion / Dilution 121 %
lllustrative FY2014 P/E Multiple
5.0 x 6.0 x

Pro Forma Share Price $1030 $1236
PF Value of Retained Shares $17 11.00
Pro Rata Value $ 10.31 $12.14

Sowce: Management and company reports

One-Time Cash Dividend to Shareholders

Net Debt Proceeds for Dividend $ 1,980
Basic Shares Outstanding 1,735
Dividend per Share $1.14
FY2014 Status Quo EPS $184
FY2014 Pro Forma EPS 1.81
% EPS Accretion / Dilution (1.5)%
Illustrative FY2014 P/E Multiple
5.0 x 6.0 x
Pro Forma Share Price $905 $ 1088
Per Share Dividend 114 114
Pro Rata Value $ 10.19 $ 12.00

Hiustrative $2 Billion Cash Financed Dividend

Cash Post-Repatriation Tax for Dividend $ 1,980
Basic Shares Outstanding 1,735
Dividend per Share $1.14
FY2014 Status Quo EPS $184
FY2014 Pro Forma EPS 183
% EPS Accretion / Dilution (0.4)%
Illustrative FY2014 P/E Multiple
5.0 x 6.0 x

Pro Forma Share Price $9.15 $ 1098
Per Share Dividend 1.14 114
Pro Rata Value $10.29 $1212

Note: lliustrative analysis assumes a 21.0% non-GAAP lax rate, a pre-tax interest rate on cash balances of 0.5%, a 35.0% tax rate on repatriated offshore cash balances
1 Assumes $2.0 bitlion of new debt issuance via $500 million of T+125 new senior notes due February 2015, $750 milion of T+200 new senior notes due February 2017 and §750
milion of T+237.5 new senior notes due February 2022 Assumes fees of 1.0% on new issuances and a pro forma credit rating of Baa1 / 888.

[ For more investment banking materials, visit www.10xEBITDA.com
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PRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

‘1 Preliminary DFS Topics for Consideration TVESTMENT BANCNG
Summary of Selected Key Topics and Preliminary Perspectives

0 What is the impact of a sub-investment grade corporate credit rating on DFS?

®  There are likely two primary impacts of a credit downgrade on DFS:
~Inability to source funding via the commercial paper market

~  Opal could potentially increase the size of the securitization program and / or access other forms of funding (e.g., an ABL revolver) to replace
the commercial paper funding sources

— Higher funding costs across the range of funding sources
®  The Company should however continue to have access to the conduit and securitization markets, as well as the unsecured market
e Could DFS be “ring-fenced” to mitigate the potential impacts of a corporate credit rating downgrade?

B While there are examples of similar situations whereby the rating agencies have delineated between opco / holdco structures when dealing with captive
financing subsidiaries (e.g., Ford), it is likely that the ring-fenced entity would be rated within 1-2 notches of the parent

— Arange of other factors could influence the chances of benefitting from a ring-fence approach, including the nature of the protections / barriers put
in place between the parent and subsidiary, the ownership structure of the subsidiary, the standalone credit quality of the subsidiary, perceptions
around the parent’s credit strength and the level of co-dependence between the parent and subsidiary, among others

®  On balance, we do not believe the Company would materially benefit from a ring-fenced structure given the Company would still likely be able to
access key funding markets, albeit at slightly higher funding costs

e Would a separation of Opal into Client and Enterprise businesses automatically require a divestiture of DFS?

B Aseparation, in and of itself, would not necessarily require a divestiture of DFS. There exists the potential to, in effect, separate the DFS portfolio and
establish a DFS successor entity at each of Client and Enterprise

- Key factors to consider would include the credit quality and ratings of the new companies, the portfolio diversity of the receivables within each DFS
successor entity and the resulting ability to access the funding markets and cost of funding

) Are there potential third party altematives available for DFS?
B There is likely to be interest from third parties in acquiring all or a portion of DFS

B There are examples of other companies that have outsourced their financing activities and established relationships with third party financing providers
(e.g., Apple / Barclays, Kohl's / Capital One)

- Key factors will likely center around what level of control Opal would like to maintain from a customer interfacing perspectives and determining a
set of governance controls for the relationship (e.g., underwriting standards, financing terms, veto rights and final authority)

17|

[ For more investment banking materials, visit www.10xEBITDA.com



http://www.10xebitda.com/

Preliminary Tax Considerations

INVESTMENT BANKING

DIVISION
Leveraged Buyout Spin-off / Separation Spin-Merger Return of Capital
. D le of parent company Abilay 1o consummate tax-free Tax-free status of overal transaction Tax leakage i oMfshore cash s
spin-off utiized?
—  Should parent rencorporate 10 foreign Opal shareholders need 1o own >50% of
country (Le., inversion”)? Some potential tax leakage even combined company Limited capacity for addional tax-
averall $pin is taxfree efficient repatriation
®  Exsting offshore cash | ot feasible in stand Potential inversicn of Client business as
vereon pan of merger Use of debt vs. offshore cash depends
—  Taxleakage from using offshore cash to alone spin-off in part on views regarding future tax
fund buyout Repatriaticn tax leakage # offshore Merger with foreign pariner (e.g., policy
—  Abiity 1o minimize repatriation tax via Coll Uba o And dat reducion STEb e Repatriation holiday?
inversion of return of capRal to sharehoiders Need to consider structures foe Opal
Effactive tax rates of saparate shareholders to defer gain (e.g , Corporate tax reform?
®  Ongoing tax rate considerations companies? exchangeable shares)
. . Impact of addmonal leverage on
—  Impact of adcbonal leverage on tax rate Chllent likaly to have significantly Repatriation tax leakage if offshore cash ongoing tax rate
Gven need to repatriate cash flow 1o fund fower tax rate than Enterprise B0 to fund debk reduction of retum of
debt service capital to sharehosders
B Inversion: potential rationale
—  Reduce repatriation tax leakage on
offshore cash
—  Inteccompary debt, etc..
B Inversion: considerations
«  Impact on and direputath
«  Technical issues (e g.. rollover
sharehciders. desire for tax-deferral)
®  DFS: abiity to use as home for offshore
cash?
8 Impact of corporate tax reform?
Goldman Sachs does not provide accounting, tax. of legal advice 9 aything in ths 10 P contracy, and except a8 req % enable with app law, you (and each 18|
of your empiloyees. . and cther agents) may disciose % any 3nd all persons the US federal income and state tax a0 tax of the and all of any kind g tax
opnons and ofher tax analyses) that are provided 1o you relating 10 such Sax and tax witout G Sachs mposing any of any kind.
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PRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

‘i Selected Recent Precedent M&A Transactions ~— /NVESTMENT BANKING

(US$ in millions, except per share amounts)

Technology M&A Transactions Leveraged Buyout Transactions
Anncuncement Annsuncement Oebt Squity Enterpeine
Dt Acquver Toeget Sae Prom ium Oste Ao Target Financing _ Financing Value Prem um
Margan RankepCegrocpienran
1Shup L Mdoeomy 35005 ns BF? Bty KKATIO ok Sachs ™ 360 $8.000 S 4800 2%
1540p 11 Googe Motomia Mot dty S40% o 1-dpe 7 L2 Tt Data 2000 7000 29000 H]
Wy 11 Morrst e e o WA TRQGoamen Sars Ane 24000 L W00 .
0-Map 12 Astata Growp Amata Grosg/Yatroo 7000 L) P Backdore Piton Motes 20600 4312 972 “«
*Ap-11 Taas vutuments MEn Sersoorsuct s s ™ M pro7 Lateman ot uTitwman Speyer Prigenes Archeasone- S Trost 15640 5100 2740 "
15 Mar 12 Gaco NOS s L) Banar BE Parnarstnmcn CaplabSiver Lake e 14000 1600 000 L)
DAz AP Aros e » a1 Bacessre Clama Mool Gl 116 NA ™ w400 "
S - ]
"MFe 2 ‘;"" "; >cogs Trarsiivon L) "» Tyl Cemees Coeywier N " "m0 L)
“Mayi Asphed Uatenss Varian Semiconducton 420 5 -dunr a7 Carye GeaugiOlagton Dubiver & RicaMun Caplal Mara Depact Supply a.000 3200 2500 NA
T 11 Véestorn Digts sty GSY A A MMl AoanERS Copttel Paryvrs Thomson Lewning 5580 100 7500 L)
125011 eroadcom Netloge 2404 a7 Sanar Shvae Lok TRG Avzya 43%0 2008 208 "
KR Crest e T
Erergy
. Dot AP SscersFaaos Aw? L-] . DNow 1t Comaraton mﬂ . Q000 200 720 A )
14-Dec 11 LAM flesearch Noveis o3 2 W12 Moot e HISngdooons Induatres :::«wommqa 350 3000 700 ™
At Dackwone Ermceon AT ”w Taypar Carpon Dugdar £ Ron0R U5 Faoduenioe A NA 7.0 N
Sl 11 Quwcares Atherza Commrvotons 2048 -3 1M G? KRG o dddmm Sacks Ocklar Sevaral 200 2808 7,008 £
22412 Maran oo EL o A M Madaon Daartarm Partran cow “w 1) a2 “
NAup 1 Soey(T osrvdatinacty Jeom Disgley 108 L WA BE PamrannCPiFPe Ceguel Comemurvontonn 815 1088 L A
23812 o Cume Sctuae 2312 » PavEn AQRnCPPYRR Sactr Pansicn Wveiment Bont of o, concecsy 0 1799 030 “
Curats — 7,0
20Mar 11 ey Q81 Commearcn 5 L3 WA or CoptaiOudtiche Bark Moo ety 000 0 axn n
180y 11 Towse LandeeCyp 2300 " 2040 Catye Grasp Marcr Care 480 120 s ]
Aoan S4000 “u [ $ 1054 3358 S0 "%
Med Ry 14 52 Modan 4240 270 138 "
Source: Capital IQ

Note: Technology M&A transactions reflect the top 20 deals since 2011 that are greater than $2.0 bilion in announced transaction value. Leveraged buyout transactions reflect the
top 20 deais since 2007 that are greater than $5.0 bilion in announced transaction value
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PRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

i @ Preliminary Perspectives Regarding Potential

Next Steps

INVESTMENT BANKING
DIVISION

Evaluation of Potential M&A Interest

Evaluation of Spin-Off / Spin-Merger Alternatives

After the in-person management meetings, allow each of
Sponsor A and Salamander 1 — 2 additional follow up
diligence calls within the next 7 - 10 days

Request that initial indications of interest be submitted in
writing in ~1 — 2 weeks

— Initial indications containing price, financing / structuring /
tax / accounting / legal assumptions, and other process
and timing-related information

Review indications and provide feedback with respect to any
materially incorrect assumptions

Request that the parties resubmit initial indications based on
feedback

Based on resubmitted indications, Special Committee to
make a "go / no go” decision

If decision is made to proceed, a single third-party financing
source should be selected to provide parties market check on
financing terms

Request that Sponsor A and Salamander confirm revised
indication and leverage following market check process

In parallel with market check process, the Special Committee
should decide in parallel whether to contact a short list of
other potential sponsors/strategics to gauge interest

® If a decision is made to further evaluate potential separation

alternatives, management should undertake a process to
determine how Opal might be organized into two or more
separate entities, including considering:

— Which businesses each entity would contain

- Determining how each entity would be operated and any
potential agreements between the entities to minimize
and / or mitigate any separation-related dissynergies

— Review the potential dissynergies of a separation,
including operational, financial, structural and transaction-
related dissynergies

— Prepare financial projections for each entity as a
standalone company, including quantifying the financial
impact of any potential dissynergies

Once the financial projections are prepared, they should be
incorporated into a financial analysis to determine the
potential value outcomes associated with a separation

In parallel, further work should be done to evaluate the
process and timetable required to effect a potential
separation

[ For more investment banking materials, visit www.10xEBITDA.com
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