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LA Proge et Solae

The mformation berein bas beew propared by Lazand based wpon information spplind by Solar (the "Company”), or publicly avaslable, and portions of
the tformation hervin may be based upen certain datesments, etmales and forrasts provwded by Managewent of the Company with respect fo the
anficpated future performance of the Compary and its busimesses. We bave reed wpon the accuracy and comspleleness of the forepotng informmation and
Dare not assamed any reponsibility for any independent vevification of such inforveation or any independent ralwation or appraisal of any of the arwets or
Aabilities of the Conspany or any of rés biesinesses, or concerning the solvency or farr value of the Company or any of its busowesses, With respect to
Simanaal forecasts, we have asawed that they bare been yeasonably propaared on buses reflecting the bedt curvently avalable estiwates and juwdgments of
Mawagawent of the Company as fo the future fimmsizal pecfermanie of the Comspiany. \We assme ne responssbifity for and express ne wew as fo such
Soreaats or the assumptions on which they are basad.

The information sel forth bevein is based upou ocononsiv, monelary, sariket and ather conditions as in offect on, and the information made anvibrbie fo
w3 a5 of. the date bervof. amless indiated otberszse. We asame o responsibnlity for wpdating ov resiang owr analyses contamed berem based on the
circumstances or evenls occwrring after the date of these materials. These materials and the information contained berein are confidential ard way not be
disclosed publicly or made avsilable to thivd parties withowt the prior written consent of Lazand. Lazand is ! responsible for and is not providing to
the Comppary any tax, accownting, acvanad, legal or other specalist advice.

Ourr engagervent and the followimg precentation are soldy for the nse and benefit of the Comparny's Bowrd of Directors. Qur presentation does ne! address
1he myerits of the underfying decision by the Company 1o engage in any transaction it may be consicering and the relative mevits of any wuch tranzaction as
conypared fo otber busnsess stratoges that might be arailabie. In that regand, we were net antborizvd to, and dud net, seficit thind party mdications of
mterest iy acquining alf or @ part of. or engazing in @ business cambination or any ather strateyc transadtion with, the Company, nor bave we beerr
imvolred int the negotiation of any transaclion. This presentotion is ot intended fo amd dovs not constitute a recommendation to any bolier of shares of
the Compaarry as to whether such holder showld tase any action weth vespect to such shares. Furthermore, this presentatoon is mot intended to confer nights
and rensedies wpon ary sharvbolders of the Comparny or any other person.

Lazand is adting as mvestavent banker to the Campany, ard we will recetie a_foe for owr sexvies, @ portsens of wbivk i contingent on the Company
conypleting a sale transaction. Lazand has provided and may provide investment banking services fo one er more of the tnvestors ur the fnvestor growp
currently convensplating a transadion with the Conspany or fo one or more of their respeciive portfolio companies for wbich we bave recsived and resy
receive enstomary fees. 1n addition, in the ondinary conrse of or business, 1agand may acively trade shares of the Company's common stock and otber
securities for ony owm acoowns awd for the accosnts of ewr custorvers and, acondingly, may at any tisve bold @ lomg or stort position mr el seawities.
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FROJLCT SOLAK 1 EXECUTIVE SUMMARY

Introduction

B Since the Board of Directors call on March 21, 2005, Solar has finalized the terms of the
transaction with the consortium of private equity investors (“Parend™)™

B The key financial terms of the transaction include:

KEY TERMS DESCRIPTION

Price; s $36.00 per share of common stock for cash, implying an equity value
and enterprise value of approximately $11.0 billion and $11.2 billion,
respectively

Financing: s No financing contngency, subject to a 15 day marketng penod for the
Parent’s financing

s Subject 1o the absence of a Market MAC and Lender MAC (as defined
in the Merger Agreement)

Board Recommendations: = Subject to fduciary out

Closing Conditions: s Customary

Expected Closing Date: » Q3 2005 (atter Solar sharcholder votc)

Break-up Fee: » Reciprocal break-up fee of $300 million, approximately 2.7% of

transaction equity value
» $200 mullion in the event of a sale of Availability Services

Funds Guarantee: s Up w0 a maximum of $300 million, plus certain specified fees

B On Monday, March 21, 2005, the day that news leaked regarding a possible transaction and
Solar’s subsequent public announcement, Solar’s stock price increased 24.5% to $31.07

Solar's stock price closed at $31.55 on Thursday, March 24, 2005

FLAZARD

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



http://www.10xebitda.com/

FROJLCT SOLAK 1 EXECUTIVE SUMMARY

Introduction (cont'd)

B The range of values presented herein for Solar are based on the following information and
analyses:

Pro forma 2004 financial results and Management’s five-vear financial forecast for calendar
years 2005E-2009E - forecast reflects organic growth only and excludes acquisitions

A discussion and review session with key members of the Management team on Solar’s
operations, financial perfformance, prospects and challenges

Analysis of the industries Solar participates in and trends in the environment in which Solar
operates

Analysis of financial information on key competitors and for similar publicly traded companies
to determine appropnate valuation

Analysis of precedent transactions in the industey

Based on closing prices as of Faday March 18 (prior to the leak of the transaction), unless
specified otherwise

B Given the distinet nature and growth characteristics of the Investment Support Services
and Higher Education/ Public Sector Systems (“ISS/HLE/PS”) and the Availability
Services (“AS”) business, cach has been valued separately

. 004 oewalts aos pro focmm 1o insiude all smosced /s loeed acsuntiom

2LAZARD
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FROJLCT SOLAK 1 EXECUTIVE SUMMARY

Overview of Trading Statistics

(5 0 milions, except per shaee figwes)

MARKET CAPITALIZATION VALUATION MUL'TIPLES

Offer Multiples ofs
3718705 3/24/05 Price Offer
Stock Pace $2495 S31.55 $36.00 S2495@  $55@ Price
Enterprise vislue tox Amount  05/15/05  3,/24/05 of $56.00
% of 52 Week High ™ 87.1%  10.2%  1257%  OIPFRevenue $3.59 207% 254 30
MOSE Revenue 3937 191 248 285
% af 52 Woek Law ™ 1e7%  H0.0%  1397%  06E Revenue 4,225 18] 231 266
Average One-Week Price $25.408 §31.43 N04PF EBITDA §1,088 TTmeT 9k 103x
2005E EBITDA 1,145 6.7 85 08
Average Four Week Poce $25.62 $26.83 2006E EBITDA 1,268 6.0 7.7 )
Diluted Shares OQutstanding " 295 300 304 2004PF EBIT $704 10.5x 139 15.9x
2005E EBIT 778 98 125 144
Equity Value $7,362  SOATY  S10952 ouk gBIT $80 87 11 128
Plus: Debt ™ $517 $517 §517
Price tox
Less: Cash “* (244) (244, 244)  WOSE EPS " 3153 16.3% 0.6 S5
006E Eps T 175 142 150 25
Enterprise Value $7.635 S92 SIL,226

Serve. M e ST ond S

Nete: Macket thuce price statutics refact data w of the date o e teapective cloting ptices

¢ Dostd 0O ald Prooe dets Toc Tie S0 Wik p00d ended Blaocl 18, 2000,
&  Stameneslicos Dahged ataoe amv caulnulated sang the Beatcy stock mitasd boted ca schpcides poomded by Marugement
Fachodes 3 T50% Senmc Hotes due 2009 of 250 mrillico, £ 875% Senioe Nites due 2014 o §290 mallaon and other chigaions of §17 rilicn

) Adpated for pending s tioen of appecsmately §430 milicn

SLAZARD
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FROILCT SOLA)

1 EXECUTIVE SUMMARY

Solar Stock Price Trading History

LM SHARE PRICE

R 2 Ape 97 Sep
i 17 Mg 4 21 Juby 04 Comheus Bom BLEH e 3 IASIAG Wk o
\ , Ve

srncuces O AMMECHS Py OF . Wiep®d 4w d s
wxcke . AFS SBPA Sytera esls Expands ASP sernie ovh soguatiin of by ’

w0 P " LR b WL )
O L P -y s
N paverie o -
Ao 0 s o
gronnh 25% Arnoinces De pnollof Avdibiey

LD

tviees Basness

4 Jan 05 45
A 25 May 4 Cores 12209 syritar 15 Feb 0%
y e i Annor sabe srewrwed on Now, 16 Announoes
At | EC ASDIAL FY0L temits 15 Feb 05
ARaniAces Timcw a0
2000 !
M 17 May 04 e 16 Sep 04 1§ « (4 a6 18 Maz 05

LIM TRADING VOLUME BY PRICE AND DATE

Volume [0y

SO0 000

High Price (4/14,/04) $28.64
OX0O0K) Low Pace (8/09/04 $2254 1000
Avg. Daily Vol. Sharses (0004 1,43 .
JO00x)
200000 2
100,000 16 2%
o L
<§24.00 <$26.00 $28.00 <§29.00
e Poce and wilame dats e Sewd on doung poces sd wobarwe
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FROJECT SOLAR 1 EXECUTIVE SUMMARY

3-Year Indexed Stock Price Performance

Solar has shightly underpeformed comparable indices, all of which have underperdformed the S&P 500

114005
‘ S&P 500
2 1%
100 ¥
W
1 )
ol Y' AS Tndex
\' 82y
80 4 155/ HE/
PS Index
@26y
20 Solax
(27.2%)
60 -
m -
80 - Y
18 Mug 02 16 Sep (2 18 Mag 03 178cp 03 17 Mag 04 165cp ™ 18 Mas 05

B ISS/HESPS Compatsbe Compurnm Index inclades Birps, DET Syvtermn, Fowre, [ack Moy & Avccides and SEI [nvwetmeats

SLAZARD
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FROJECT SOLAR 1 EXECUTIVE SUMMARY

Solar Forward P/E Multiples and PEG Ratios — 3 Year Summary

PEG |

A50x 200%
Avg. P/E Min. P/E Max, P/E

One Your 183x 16.0x 3%

Two Year 196 160 x2
00 Thmwe Year 202 133 23 1.60

PEG
‘l

2540 r 120

-
E “l E

200 4
150 - PL 00
100 : r ~ r v r v -r 1 000

18 Mar 02 Sjul o2 230ct02 9Fchbd M May03 178ep 03 1Jan 04 DAprd WA 28Novod 18 Mar (5

:B P"'}\l TG 19.1% 19.7°% 19.7% 185% 18.2% 18004 17.2% 16.9% 152% 14.7% 1335%

Lowerre. Jatlet
Mare: F

() F/H seprwwniy 03/ 18/06 clomag peice dimided by IBES focwed BFS etrwte. Baaed oo Mezagimes! focscnal, the 20058 B/E multisle snd PEG refio would be ¥ 3x and 1. 30, mapechively
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FROILCT SOLAN

Summary Management Forecast — Solar Consolidated

(5 in milions, except per shaee figwes)

Consolidated Income Statement

EXECUTIVE SUMMARY

CAGR
200411 20051 20061 2007 20081 20001 200515-20091
Revenues £3,69%0.6 £3,936.7 $42250 $4,5153 47717 £5,040.8 <3
%o Grronith - a 7% 4, & 2% 7% 5 8%
Gross Profit - SL1%08 SLA246 $L4422 15253 $1,612.6
Yo Murgw 30 %% " 4% 31.9% 0.0% 205
EBITDA $1,088.4 SLI46 $1,267.9 $1,380.7 SL4613 SL345. 5%
%o Mangn 29 5% e AL 0% 06% 0 63 ET A
EBIT ST SIS SH80.3 S92 $L076.7 S1,169.0 16 7%
Yo Mumgin 121% 12 5% 8% 20% 7 6% 2A7%
Net Income ™ #4519 $5177 §591.6 $o1i1 §7030
Eps ™ - $1.53 S175 $2.01 S2.18 $2.38
Yo Cronth - 1469 14 N 8 9% 2 2%
Memeo ltcms
Capital Expendinures $3145 $£2957 $209 1 $2205 223
Change in Working Capital 145 214 26 171 269
o Mmugreens foar
Nete: 2004 Saancale sre 23 ftema 37 soquetose
a)  Fully bwomd at @ 40% fax oae Sl ‘.'415- wt b g fance Exciudes §7 » e oo
Based cn 299 muboon £45 40 avd vhurws cutstending
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Summary Management Forecast — ISS/HE/PS

(5 in milions, except per shaee figwes)

ISS/HE/PS Income Statement

1 EXECUTIVE SITMMARY

CAGR
200411 200512 2006E 2007E 200815 20091 2005 E-20001:

Revenues $2,4325 $2,612.4 £28383 $3,061.2 $ 0 £3,463.0 7 ¥
Ye Gronith . e 8% F 5% adY% o.9%

Gross Profit - $624.1 $7305 $825.7 $888.7 £0503
Yo Margw 22 2% 5 7% 27 0% 27.9% 1%

EBITDA $558.1 $593.4 $692.5 $784.7 $845.0 $£9203.9 ¥
%o Mangn 27 9% 7 7% 3% S6% J6.0% 26.1%

EBIT 3445 S $49%.0 $5946 6674 $738.4 L7
.v'r.\{:'yl 18,20 156% 1235% 1949, ALY <.

Net Income $240.8 $296.1 $359.2 $405.8 $453.4 L

Eps ™ = $0.82 $1.00 $1.22 $1.38 $154 L
Yo Grusth 210% el I > 11 3% $0.5%

Memeo Items

Captal Experxhtures $117.1 $877 S Sios $107 0

Change in Working Capital 170 184 158 168 179

v Mamugreent fomar

Note: Asmumes SC9% of the debt 2 alocabed b3 ISS/HE/PL Cach mallocated based oo Masagement Siccect. 2004 Sasnzal: me peo foomu foc argontioas

W) Fully booed at o 595 b owm Dased 0 Macragermmn £ gus fence

Based on 295 ouboon £

RLAZARD
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FROJECT SOLAN 1 EXECUTIVE SUMMARY

Summary Management Forecast — AS

(5 in milions, except per shaee figwes)

AS Income Statement

CAGR
2004PF 20051 2006 2007E 20081 2009 2005L-20091
Revenues S1.258.14 S1,3243 $1.386.7 S1L4540 £1,515.7 SIL3T 8 5%

Yo Grromith . 5% g

s oW 4 o £ 19

Gross Profit - $566.7 S5940 $616.5 $636.6 $662.4

% Margin $2.8% 40.4% S0 420%

EBITDA $5303 $551.2 £575.4 £597.0 £616.3 6413 3.9%
% .'"t'?l 82 7% £1.0% 51.5% 0 3% &) e L0 6%

EBIT $359.6 £370.2 $3843 $399.6 093 s130.7 3 9%
Ve Margin 28 % 287% 207% 27.5% 27 P 27 3%

Net Income * 2111 $2216 $2328 $2373 2196 d %

Eps ™ ol 0,72 $0.75 $0.79 0,50 SO85 4.3%

Yo Grumith 0% £9% 7 1% 5%

Memo lems

Capital Expendinares $197.4 $08.0 $1745 §1819 §189.3
Change 1in Wodking Capital (2% 30 '8 0s a1

o Mamugreens fomar

Note: Asmumes SC9% of the debt 2 alocabed b3 ISS/HE/PL Cach mallocated based oo Masagement Siccect. 2004 Sasnzal: me peo foomu foc argonbioas

W) Fully booed al @ 41% tad oare Dased 00 Macsagerrmn £ gus fence

Based on 295 muboon Bl dibAwd churws cutstnding
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FROJECT SOLAK 1 EXECUTIVE SUMMARY

Summary of Selected Analysts® Price Targets and EPS Estimates

(5 in silions, except per shace dama)

ANALYST PRICE EARNINGS PER SHARE

FIRM DATE NAME RATING TARGET 2005E 2006FE
Mernll Lynch 03/18/05  Gaegosy Smith Buy $3400 §155 §$1.73
Based 03,02/05  Cara Coopes Ounperfoem 34.00 15 158
William Blae & Company 03,/01/05  Pmanco Tumnclh Outperform NA 158 174
5G Cowen & Co 02/25/05  Moshe Katd NA NA 1.57 NA
Lehiman Brothers 02/24/05  Regee Freaman Fqaal Weight 2000 156 L73
Baard 02/17/05  Carls Cooper Owtperfann 3900 154 1.7%
Barmngton 02/16/05 Machael Hotchinson  Owitperform 370 154 169
Jarsey Moatgomery Scott 02/16/05  Thooas McCrohian  Duy 158 178
1P Morgan 02/16/05  Philip Mickeson ~ Neutaal 157 NA
Moregan Stanley 02/16/05  David Togu Underweight 153 1.64
Nerdham 02/16/05  Amew |effrey Strong, Buy 155 NA
Pasdential Fepiry G roup 02/16/05  Beyan Keane Neateal Weight 155 NA
Stfel, Nicolaus R/16/05  Petor Hocharmon Outperfonn 158 NA
ThenkEqusty Partnees 02/16/05  Glenn Greene Buy 155 172
Deutsche Bank 2/15/05 Buandt Sakakeary Hokd 152 168
Wachowa 02/15/05  Davd Trossman Outperfonm

MEDIAN

MEAN 3158 155
IBES (AVG ) '.,";. ,‘:'
COMPANY

GUIDANCH $1.51 - §1.57

MANAGEMENT NA $1.33 SL75

FORECASI]

e Disemidvy Wal 13w envarsh ane Mgt forvut. Only inzixdes cweazih: sepocis priod B0 Jeak of traczathiza
(0 Represets fhe avetage of tha Taiget price sge of 23100 20 §35.20
(5 Refects Compery gudance gwen in e Febaumy 15, 2005 pome oeboase andd Sacal peat 2004 suninggs snncuscemect

NWLAZARD
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FROJECT SOLAN 1 EXECUTIVE SUMMARY

Summary Estimates for ISS/HE/PS and AS

(5 in milions)
ISS/HE/PS AS
Median Analyst Management Moedian Analyst Muanagement
~Revenues . Toveeste: - Felosse: —Reveunes Betivase . ___Edioae
2005E $2442 2012 2005E $1.255 $1.524
200615 2,582 2838 206E 1,328 1,387
EBIT EBIT
20051 S404 $407 2005E $370 $370
2006E 460 496 2006E 01 384

CONSOLIDATED COMPANY

Median Anulyst Muanagement
Revenuces Estimare Fstimate
2005E $3,697 $3.937
2006E 3910 4,225
EBIT
2005E §$774 $778
20065 861 RRO

Somve Fal Stvwt monarrh moort: and Momagonm? forwact COrly inciodes ceseacth cepecte pase be Jek

sftmaneaction J0URH Fevesen and SDIT cefact the madics of se 203 aight tessasch
eatevied, tespetively. 200GE Reverrs aod BOT

the myedan OF seven avd S cmpmit & eativaces, (mipedtively
olr ot Aralpst satirates, corpocety expernes wein allccsted 1o E B ® e

HNILAZARD
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FROJLCT SOLAN 1 EXECUTIVE SUMMARY

Valuation Methodology

The valuation analysis relies on the following methodologies:

u The analyss gves weight to several factors, including but not limited to lines of business, relative business nsks,
growth prospects, size, scale and macket positioning in deteomining the rekvant premwms /discounts tor Solar

COMPARABLE businesses versus comparable tracing multiples

PUBLIC
COMPANY For the ISS/HE/PS businesses, publicly traded financial outsourcing compames that are gencmlly
ANALYSIS comparable to Solar were used

For the AS business, I'T outsourcing compames were used

® Discounted cash flow analysis estznates the present value of expected future cash Sows and a tenmunal value of
each business

DISCOUNTED
CASH FLOW ISS/HE/PS and AS businesses analyzed sepanely

ANALYSIS

Utihized discount rates to eflect the appropnate nsk of the estamated cash flows as compared to market nsk

Termunal vahies based on perpetual growth rates

® Analysis of recent mengers and acquisitiwons transactions that have occurred in celevant industoes and unplicd
PRECEDENT multsples pawd for companable companses
IFRANSACTION

ANALYSIS ISS/HE/PS and AS businesses analyzed separarely

u Limited number of recent directly companable transacnons with publicly available financual metrics
PREMILIMS ® Premms pasd in transactions m excess $1 ilhon and §5 alhon, respectively, were reviewed

PAID
ANALYSIS

2ILAZARD
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FROJECT SOLAN 1 EXECUTIVE SUMMARY

Opportunities and Considerations on Solar

OPPORTUNITIES CONSIDERATIONS

s Leading market position in key segments of financial = Declimng future organic growth prospects
outsourcmg and availability services industnes
» Limited intemal revenue growth dunng last two vears
s Highly recurning revenue streams
In 2004, organic growth was approximately 0%
s Scalable business model (excluding the impact of favomble exchange rates of
approximately 2%)
s Broad portfolio of offerings

= Potential for dechne in margins due to prcing

s Technology leadership pressures
s Diversified customer base [arge compettors — IBM
» Strong cash flow generation Continued threat from in-house solutions

» Dependence of 1SS business on trends in financial
services sector

n Ability to execute accrenve acquisitions

BILAZARD
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FROJECT SOLAN 1 EXECUTIVE SUMMARY

Solar Analysis at Various Prices

(5 0 milions, except per shace dama)

Asaf Weighted Weighted
Jsj0s Comparable Precedant

Share Price mmmmmmmmmmmé&-&wrm&
H ¥
Prewadon to (5 18 05 o R2% 26 M2 M2 B3 RI6 46 H3%  #HIN : 0% - 0%
Tromioom 10+ Twk A 2.0%) 03% 122N IT1% 210% MIN BN RN MHeHn <05% §
Equity Valae * $7362 SSO20 SKO8S SN U7 $9209  $9626  $9.958 $SI0287 $10,620 $10,952
Phos: Net Debr/ Cashy 273 s 3 29 273 3 73 2713 273 23
Enterprise Value §7,605 S5.590  SSOI7 $9,243  $9372  §9.900 $10,228 10,561 S10893 $11,226
Revenues Value :
2004PF $3.091 207 235x  242¢  2%0x 259 x  2TTx  286x  29%  AMoux ! 173 23«
005K 3937 194 218 227 23 24 231 240 2068 271 285 174
2006T 22 181 208 211 219 222 & 2L 250 258 266 ¢ - -
EBITDA :
2004PF $1 0% T 0% Y9 B2  BSx  BE  9lx 94x 9% 100x  Wdx: 89 9.6x
2V5E 116 o7 75 A LA | LN 84 8o 2 05 o8 E T8
2006E 1,268 60 68 70 73 75 78 $1 83 85 89
Price/EPS :
2006E $1.5% 163% 183 189« 196x 202 M9x  28%x  22x 229 D5k 16 5x -
006K 175 142 Wwo 165 17 177 182 188 124 199 25 @

Sowve. Mwogomen? St ond Fall Jovdd reverd spect

a)  Msdian of selected compaieble comrpanes foe 155/M8 /5 7o DET Saemn, Fanrv ek Heocy & Assonstes s SET Tnvesimemg) and AS (Acosroas, Afflaea
J. Weghted ia peopeston 2o selpvant Sokz Snanaal metoe.

x S S/P5 and AS intamees. Weghnad in propaion 1o relsvars Solwr fisdncial metric

g SDC Inchdem tunmactons greater than §1 bilcn snounced from 7004 1o date Exclade mepero Faquils traosechions

) Jary te et fUBy J0ued outntand g sleces wsing L Sasucy ©ock metiod

-

) T Meadun of selamed f LAl ol L
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FROJLCT SOLA) 1 EXECUTIVE SUMMARY

Comparable Company: Trading Statistics
ISS/HE/PS

2005 EV/EBITDA 2005E EN/EBITDA
PRlES, LR
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2 10 &5
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S & & & & o & & F .r»" &S o & \\v
\\ S A"’ W
W 4 L
20051 P/E 20051 P/
» ! \
=iy
L ) 4)
) )]
(e 3
20 9.1 == R T ) T . <
= - 12¢x
‘ . |
) 2 !
5 . ~ - A ~> >
\ » & F & ¥ 3 # & > > > &
< \\J o & 9 o & . 4 4»_:« & <& y ”6 & ~
o s -
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ol teprewent by currerd Bading endtiples foc comeo dMaed compecty
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FROJLCT SOLA) 1 EXECUTIVE SUMMARY

Comparable Company: Operating Statistics
IS5 /HE/PS
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FROJECT SOLAN 1 EXECUTIVE SUTMMARY

Premiums Paid Analysis

The following analysis summanzes recent prenuums paid in transactions lurger than $1 bilhon and $5 bilhon,

respectively

1
>$1 Billion : >$5 Billion

I Day | Week 4Week | 1 Day | Week 4 Week
1
I

High 69.8% 67.8% 80.2% | 33.4% 38.3% 44.0%
1

Mean 23.8% 26.6% 21.0% 1 15.3% 23.1% 26.2%
I
I
I

Median 21.3% 24.0%% 25.7% 1 13.0% 25.4% 23.7%
L
1

Low (9.5%) (8.07) (19.6%) : 0.0% (1.2%) 5.4%

Lawrve ST dotdoam, oo diiy fivm N34 30 suie

Note: Andyss neisdes tarmactiors gedter than §1 billon e exdodes momrgerofacual tamat on

7TLAZARD
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FROILCT SOLAN

Valuation Summary®

SOLAR VALUATION ~
IMPLIED PRICE PER SHARE

PREMIUM
ro 3/18/05
PRICE: §24.95

1 EXECUTIVE SUMMARY

IMPLIED 2005F

EBITDA

MULTIPLES

PIE

Offer Pooe: $3600

52-.WEEK RANGE™Y $2254 $28.61 Madiar: $325

As

|
|
|
Ry
|
]

ANALYST PRICE §25.00 £37.00
TARGETS

COMPARABLE
PUBLIC §24.20 $29.0
COMPANIES 4

DISCOUNTED §26.70 3960
CASH FLOW =

PRECEDENT
ITRANSACTIONS 8

PREMIUMS PAID
ANALYSIS 0

$2000 Slom

8 Bused on Maragrmest Soocant

3 Desed on chsng pooes s of Magch

e)  Desed ca sdlecind cocset Wall Stoect sepocts o 8 0%

“ el “ngelemad .-un:\ rbe fomrenes fre if T, e o1y '!"-'o ne Foey, "nr( Trer y S AMOCNTSS
Secvioes, Computes S oz, EDS HP, IHM aod Pecot Spaterm]. Ascueres 20068 ERITDA evd FE teulpl

IS5/ HE TP i AS, mapectunly
) Rafect WADC oF 10.0% - 12.0%, pecpetual gromth zate £ 3.5%
wimes LTH ERITDA mutip R0« 1 0wt

atet thun B bilon fromt XX

nre

A Lawwie O rchaion tarnactions g
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FROJLCT SOLA) 1 EXECUTIVE SUMMARY

Valuation Summary — Sum of the Parts®

(5 i0 Wllions, except pot chase dara)

SOLAR

ISS/HE/PS

AS

ENTERPRISE VALUY
(PRICE PER SHARE)~

ENTERPRISE VALUE

ENTERFPRISE VALUE

WOfter Price:
. : - ) ee 1 SN2

PUBLIC VALUATION® 4.3 §5.2 $21 $3.7 §74 §so |
|
($2420 -$29.00) +
|
|
|
'

o N - wo | o o: [
'

(§26.70 - §33.60)

PRECEDEN] $5.0 6.1 $3.4 $4.0
TRANSACHIONS S

w
“*"
Ll
-
= i o 4o o8 oo o o
-

J
$27.60 - $32.%,

ENTERPRISE VALUE AL
RANGE (SBN - > ) <
{ ) 00 20 $O0 60 §80 S0 §00 320 $410 S0« S8 S100 $50 $7.0 $90 S$110 $130 $150
X)  Dased o0 Management farezist

Beed on teloctel tompatabk ¥ FS (Day 4 Fisery, Jack Heooy & Asvociades wnd SEI | : | AS (A s, ALl Corrpuiae
< . s Berot Sesterod). Assumes 20008 HBNITDA and FE mwlliples of 7.0x ~ % LT~ 15.0x 000d 000~ 7 00 240 - 10.0x 53¢
Relocts WAL of 1009 :"'." petusl growth pwe of 357 15% R 1I55/BE/ TS rferny WACS of 100% O e fou AS
Seern LN reducten aalected LIS poocedent ttansactions i Earsachon peocestng and IT cutsccring indhatom
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FROJECT SOLAN 1 EXECUTIVE SUMMARY

Hypothetical Future Stock Prices

FUTURE VALLUY

AS - 2006E P/E

14.0% 160 18.0x% 200N
= 2048 §27.88 32025 $30.61
-~
== 2742 2 M6 351
:;'i 2835 2N 3106 241
= .26 a6l 319 3331

016 3132 28 34.20
AS- 2006 P/E

14.0x 16.0x 18.0x 20 0x
g g 1608 $2432 $256) $26.%7 $2811
= : 170 =18 2646 2770 29M
= ! 180 260 7 2853 2977
48 19.0 287 212 2.% 2.0

200 ol RS 019 341

Current Solar 205E P/E: 163«
ISS/HE /PS 2005E pablse racket valuanon sange: 1705 — 19.0x

AS 2005E public market valuatson ranpe: 14.0x — 16.0x
Sy EFL acttomatye bued on Wonguranst frecwt Patise waluw s of Decerntar 31, 2005 anvd powvent walse sx of Macch 31 1005 based on equity deccuss e of 129
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II Additional Valuation Materials
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A Comparable Companies Analysis

LAZARD

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

PROJECT

OLAR


http://www.10xebitda.com/

PFROJLCT SOLAN A COMPARARLE COMPANTES ANALYSIS

Public Market Valuation

(5 in salBons, except per shaee figwes)

SOLAR SUM-OF-THE-PARTS - PUBLIC MARKET VALUATION

2005E EBITDA Multipte [ 1mplicd Enterprise Value |
Segment EBITDA Low High Low High
1SS /HE/PS §595.4 7 & 95 $4.4%05 $3,6373
AS 551.2 55 70 30316 3,858 4
2005E P/E Muluple
EPS Low High
IS8, HE, PS5 §o82 17 0x 19.0% $41736 47076
AS 072 140 160 31361 3,506 %
Low High
Assumed Enterprise Valuo ' $7,395.9 900.1 |
Trplind 20055 BERITDA Maitiple 6.5x b
Teepled 20055 PJE Muliphe 158x 18 5x
Less Net Debr (2755 AN
Tonal Equity Value §7,122.6 §8,626 8
Fully Diluted Shares Outstanching, 29446 2980
Implied Price per Share S24.08 S28.95
Clrarge from Curvens Price of §24.95 h1%) 16.0%

Jonrme Bavwd ou Mamagrownt Sowact, Congamy Koyg: and Vsl Jomet maamt mport;
FReponrents e sum 0F e I55750/F5 and AS tusioeines 6 wach 0 the low and higd eieip de valurs Chtune] Unig e aoerage vidues Jodmed o appiyng BRGTDA

maltrten and SFS rmeabpin

2 LAZARD
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PFROILCT SOLAY A COMPARARLE COMPANTES ANALYSS

Comparable Companies Analysis — Additional Benchmarking
ISS/HE/PS

200302005 REVENLE GROWTH 200442005 REVENUE GROWTH

0

POk LAY 1
s .la -
’ 122 .
7%
SN L v
L0 F 00
Ay %
% . (
an . - -

i 1
3 . :

5.5 d (B

A

. ; - > S > \ <

W o o y & ol o g o
o N 4"' y f & ‘}f- & >, N

» - <

K
$
“
“, .
%,
> .
¢
4
U
o
G,
r
&

THES LONGSTERM EPS GROWTH IBES LONGACTERM EPSs GROWTH

“r e .
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£l I3 vt rpovty Bade feings et L ler ety Nené v .“'rJ_v-wv.‘_f:'r ws
US5/HE /5 operations. 2004 Reverae is poo fotme 1o incl vde aoquaiton s and 5olar's ET5 g e o8 Dased 0oy Navigemient fiow posc Fodecint
'3 AS ooenatonn. 2004 Raw 1 peo o to inchade sopuintions and Scla's BFS growth ate o besed on Masggurent o yost Sotecan
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FROJECT SOLAR A COMPARARLE COMPANTES ANALYSIS

Public Market Comparables — ISS/HE/PS

(5 0 milions, except per shaee figwes)

Stow b 1w Latewpine Vadue as s Mulphe ol Nt Dby
Change fowm  Equiey Naterprsr  Kewawes ERITODA UL /v 1BEs e, s Drividend
Coonpany Mua/oees  SEWAHigh Vale Valoe  J0MA  J00SE 20084 D00AE D00MA  J00SIT MOMA  2OE LT Geowrh  PREG  EBITDA Yield
isys Oocup N gith AN AEGe 00 M AL LR & T
DFT Syrene = M B.5% ¥ 17 LR VT X A% )
Pawry N33 ".S% 236 1% 24 T3 4 100 I8¢ 15 033
Heexy () b Apsociaces 188 £3.9% A A4 124 304 164 B3 B W) 169% 133 104
3E! Investongres 32 8.5 3% Ly 152 A 14 143 3 <13 134% . s
M 22 20 20 MIs 12T MGs MU 156% 12% 0% o
~ M a2 W 27 M1 17T Ny B Bt s o 0y
ligh 534 4T a1 By 6 163 235 s W 1L 108 Lo
Law 1" in 7.7 I8 10 W6 154 WY 1t 17 o 0
— —— —— — —
Ld-‘. 249 0.1% 7.5 VAT 24N LMs  T0s  67x M s NM K N7 1 025 ml
Sorve TaT St rewand s vepney sy iy
Note Equity velar saloultnd on s fully died basa scocunting focall outtending options and coormtdle isstruments. Uscorsobdaited affiates and oftsr inwmetnants us

AL e G D0m erkecplse Mk
al Doer net pos forma Sz anticipated Equsece Smetitce
e .:'-n‘ni wOpastiin
“ 2004 fruncals my pepocted o & o forns beva. Projections s besed 0o Muragemes! forecat BPS mowth tate i bewed on Masggeesent lrww peas fococat
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FROJUCT SOLANR

Public Market Comparables — AS

(5 0 milions, except per shaee figwes)

A COMPARARLE COMPANTES ANALVSIS

Soach Poce Fatenpune Value as o Maliiphe o Net Do/
Change from  Hquiny Faseiprine Wevvnwes BEITDN EHLT FIE HES WSk 20040 vndead
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Ferct Spneerm 1A% 1.1 1,708 LA 0 (]} 2 (5 1.2 Y 134 pL %) 3% 10 b 4 i L
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100 053 31 & 126 1A 73 195 136%  1A4¢ M 0.2%
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HY™ W02 145%; AN 55,108 aed .43 ? &5 108 LA 124 I00% 118 NA 14%
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sabtzacted Soen erbecpese Tiun.
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o
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FROJLCT SOLANK P DECOUNTED CASH FLOW ANALYSS

Discounted Cash Flow Analysis Summary

(5 in mlBons, except per shaee figuer)

AS Enterprise Value m
Pery | Gromth R

Fotad Enterprise Value m

35 10, 4.5 Porpetual Growth Rate

$6,968 37,446 2012 :
6,46 6,873 7344 9,428 9,976 10,611
6036 6,381 %] B - 8,829 9,201 9,841
5057 5955 6,295 8,300 8712 9,176
53524 55482 58576 7438 4193 8 59¢

Implied Equity Value at

Implied Prce Per Share at

Implied Terminal L'TM EBITDA

Porpetual Growth Rate T

Multple st Perpetual Growth Rate

$9,830 10,484 1125 .
9,154 9703 10,358 66 1 v
8556 9027 9,548 62 [0 72
8,029 §438 4903 g% (3 6.7
2,562 7920 %323 55 59 63

e

.

ol 2 tons hacnd on Jomapenarss foraract
1wl ae Sl ondeted as of Macch 11, 2005

a)  Kelocts sat ettt of §77) =0
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®

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



http://www.10xebitda.com/

FROJECT SOLAR A DECOUNTED CASH FLOW ANALYVSIS

Discounted Cash Flow - ISS/HE/PS

(5 in salBons, except per shaee figwes)
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FROJECT SOLAN A DECOUNTED CASH FLOW ANALYSIS

Discounted Cash Flow — AS

(5 in salBons, except per shaee figwes)
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FROILCT SOLAN

WAAC Analysis — ISS/HE/PS

(5 in smilions)
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PO

I SOLAR

WAAC Analysis — AS

(5 in smilions)

DECOUNTED CASH FLOW ANALYSS
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C Precedent Transactions Analysis
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FROJLCT SOLAK C  PRECEDENT TRANSACTIONS ANALYSS

Private Market Valuation

(5 in mlBons, except per shaee figurer)

SOLARSUM-OF-THE-PARTS -« PRIVATE MARKET VALUATION

LM EBITDA Multiple Implied Enterprise Value
Segment EBITDA Low High Low igh
ISS/HE/FS $558.1 2.0x 11.0x $6,022.9 $6.139.1
AS 5303 65 75 34470 39773
lLow TTigh
Assumed Enterprise Value $5,469.9 S10,116.4
Implied LTM EBITDA Mulkiple 7.8x 9. dx
Imploed 20055 EBITDA Mudtiple Tidx 8.8x
Less: Net Debt (273.3) (273.3)
Total Equity Value $8,196.6 $9,843.1
Fully Diluted Shasges Outstanding 296,9 J014
Implicd Price per Share $27.61 $32.66
Change from Crrrent Price of $24.95 10.7% 30.9%

Spve Poed on Masapms fomonl Zinpory Simgy mnd W ni Tovws s o d apony
Note: HO4 senal®s ate = Fome o inda e dd! minowreed fdowd Paetiom

WILAZARD
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FROJLCT SOLANK

Private Market Transaction Comparables — ISS/HE /PS

(5 in milions)

FRECEDENT TRANSACTION COMPARABLES

PRECEDENT TRANSACTIONS ANALVSS

Date Enterprive Eaoterprive Value P/E
Ansounced Aogquiror Name Target Naene Vakse LTM Sales LTM EBITDA CFY
W13 04 Bark of Amenca MNational Frocesnng $1,13% o2l 2.9% 0=
CH Thomxca Tude Wt Gronp 510 i g B
12/ /03 unGard Daca Syutemns e ) TR “ech xXo 1E 10 255
w0005 Fuee Dta Coooomd BFS 5.7 2R 154
SLEFLIU unGard Dum Speverms T8 % X &
Paychex A : 3 L3 LN .
US Banceap W X PCE A ] 1 12 225
cancard BFS 3 Sov : BE 440 %1
Nodi e ARR &4 & 349
Fast Dota Vamaniacs 2t 4. 35 30
ADP wn G 2 A 8 | 23
f23,93 o0 1042 AN 129
Pa s Sevice 1] 530 123 226
L 3 NOVA [T Servxoes Lo A 22 a7
M0 Asecastee Fust Capitad SFS Transactiza Servem g 2.50 20

S5 TD

Mean

Median
199%.5TD

High

Laow

Jowre. S0 Atabaw, wens oo aondd fade: Simge. Freondent tromsusoe: duts from 1958 5 YTD
Mare: Masedon PIACRdatE MANSAITIONT Srealer TAN EDPOOAtMATey $100 mlion

MLAZARD
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127
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FROJLCT SOLANR C  PRECEDENT TRANSACTIONS ANALYSIS

Private Market Transaction Comparables — AS

(5 in milions)

PRECEDENT TRANSACTION COMPARABLES

Date Emerpeise Enterprise Value P/
Announced Acquiror Name Target Name Value LTM Sales LTM EBITDA CIrY
12/16/04 Serco Group ITNET $465 1.19x 10.5x 21.6x
11/01/04 Getromes NY PinkRoccade NV 456 048 6.2 .
08/00,/04 Hewlert Packard Synstar 279 0,75 6.7 2856
O4/26/02 SunGaed Data Guardian T 245 1.48 54 119
10/12/0 SunGaed Data Comdisco Disaster 825 1.72

Mean 112y T 20.7x
Median 1.19 64 216
High 1.72 108 286
Low 0.48 54 19

Sore. S0 Atabaw, weas o aondd pade: Singe. Freondent tromsucsoes duts from 2001 5 YTD
() Dased o0 o frevedt SRNNGS P Shige, PekRoocate /T ooud te AOpUT=aTely ™

RILAZARD
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FROJILCT SOLAK

Premiums Paid Analysis

(5 in milions)

Investor Group
IBM

BAE Systems North Amenca
Capial One Financul
Federated Department Stores
Yellow Roadway

Medeo Health Solutons
Highfields Capual Management
Veazon Commumcatons
SBC Communsca ions

Lee Enterpases

Procter & Gamble

Cimarex Energy

Investor Group

Libeery Modsa

ALLTEL

Exclon

Noble Energy

Symantec

Tohnson & lotnson

Investor Group

GE Infrastrucnze

Mowie Gallery

Cad Icahn

KMan Holding

Advanced Medical Opucs
Penn Natonal Gaming
Valero

Toys "R" Us
Ascental Softaare

Uneted Defense Industnes
Hibermia

Msy Departinent Stores
USF

Accredo Health

Cirewst Ciry Stoges

MCI

AT&T

Pulitzer

Gillene

Msgmumn Humtee Resources
Bevedy Enterpaises
UnitedGlobalCom

Western Wircless

Public Sernce Enterpase Group

Pauna Od & Gas

Ventas Saftware

Guwdam

Sol Intemnational

lomes

Hellyaood Enteminment
Mylan Laboratones

Sears Rocbuck

VIsX

Arposy Gammng

Kaneb Pipe Lane Partness

Sorve STC dtdiany, rwmoniions detw fom 200 0 YT
Note:  Ambpvs nchade bamecdticoos geaier Than §1 tlon and exc-buden maget of sl tatsac om

BWILAZARD
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36,060
1,087
4,200
524

16,501
1,611
2192
3119
2,165

14,733
1,433

535,007
22118
1357
3,57
5825

12,294
2941

13520

25856
1,208

o
o -

1221
4990
1091
1,478
2213

1742

Premium (Prior t

17424
17.5%
28.7%
24.2%
15.0°%
62.6%
43.3%
19.5%

0L°%

0.6%

21.7%
170°%
37.1%
27.6%
278%
634%
44.6%%
184%
(1.2%4)
71%
{1.5%)
2.4%
2000P%
2500
3.5%
27 6%
18.8%
18.8%%
23.5%
17.2%
33.9%
3%
135%
14.7%
16.5%
GO,
1L.1%
17.6%

PRECEDENT TRANSACTIONS ANALVSIS

» Ann. Date)

16.8%
%.6%
23.7%
25.5%
61.4%
45.3%
196%
9%
5.4%
0 b,‘)’.f'o;
20.5%
6%
25.8%
0.2%
39.6%
174%
19.9%
3558%
150%
12.5%
32.5%
6.6%
17.7%
37.1%
20.2%
17.8%
19.0°%6
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FROJECT SOLAR

Pl'emillms Paid Ana'YSis (cont’d)

(5 in milions)

10/19/2004  Constellation Brands
10/18/2004  EGL Holdng
10/14/204  Coventry Health Care
10/4/2004  Camden Propenty Tust
0/20/28  Cendam
§/27/2004 Ry Property Holdings
8/26/2004 Toronto Domenion Bank
8/20/20M  Genenl Growth Properties
§/16/20M  LafePoint Hosprals
8/2/2004  Fitdh Thard Bancorp
T/ /205 Cooper Companrs
T/22/ 204 Masquee Holdngs
T/217204  Investor Group
T/13/2004  Bank of Amenca
7/1/2004  Chades River Labs
6/29/2000  Natnonal Semsor Care
6/21/2004  Simon Propeaty Group
6/21/2004  Wachowia
6/4/2004  MGM Mirage
5724/ 208 Ommcare
S/20/2004  Tellabs
$/19/2004  Cardinal Health
S/B8/ 2004  Manh & McLennan
592004 Sua'T'oust Banks
5/4/2004  Canzens Financial
4726/204  UnitedHealth Group
S SDNC e, ooy detw o 2000 0 VT
Note:  Ambypva nchade tamecdticos geater Than §1 blon and ectbudes me:

Acquuror
[spat lnsemanaonal
Blackstone Real Estate

MLAZARD
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PRECEDENT TRANSACTIONS ANALYVSIS

Premium (Prior to Ann. Date)

Intemanonal Steel

Boca Resorts

Robert Mondaw

Select Mecheal

Fust Health

Summxt Propertes

Onnrz

LNR Propeqty

Banknorth

Rouse

Province Healtheare

First Nanonal Bankshares
Ocular Sormces

AMC Ententamment
Texas Geneo

Nanenal Processmyg
laveresk Research
Manner Health Care
Chelsea Propenty
SouthTrust

Mandalay Resont
NeapghborCare

Adwanced Fiboe Communicatons
ALARIS Moducal Systems
Keoll

Nagonal Commerce Financial
Charter One Faanaal
Oxford Health Plans

prt of ol Tratsac tom

1,031
1,029
1.994
1,745
1,011
1,260

~ s
-2

33813
12589
1,185
1,635
1178
1,892
2951
1,424
1,522
1,013
4,861
14,156
7511
1,318
1,482
1,744
1,899
7025
10,550
1961

22.9% 1700%

22.7%
27.9% 3% 31.1%
$9.9% 523% S09%
26.6% 27 8% 39.3%
24.3% 201% 15.3%
14004 10.8% 16.1%
34.5% 38 48.4%
6% 10.7% 16.5%
el 273% 26.0¢%
35348 383% 41.2%
G6.5% 62.3% 321%
$0.5% 37.5% 353%
18.5% 14.9% 17.7%
13.0% 359% 23.3%
28.4% 42.2% 39.2%
05%) (RO (BE%
25.2% 24007% 30.00%
193% 66.% 50.2%
13,00 10.9% 22.4%
20.2% 25.5% W.1%
NP 2004 31.9%%
69.8% 678% 24.5%
(140%%) 02%  (196%)
18.4%% 11.6% 17.8%
32.4% 329% 34.6%
5.2% 255% 20.8%
24.5% 31.5% 25.7%
14.2% 10U 224%
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FROIE

I

SOLAN

Premiums Paid Analysis o

(5 in milions)

\‘: —

PRECEDENT TRANSACTIONS ANALVSS

o Premium (Prior to Ann. Date)

¥ ook 1 week

[nvestor Group PanAmSat 5.00% 1A% 1.7%

/20X EnCana Tom Beown 23 8% 2317 33 7%

X Kere-McGoe Westpont Resources 10,7 1097 13.4%
372972604 Lycandell Chenmcal Millernaism Choemieals 307 36w 1B.2%
3/29/2004 Amgen Tubank 17.1% 1367 33.0%
3/22/2004 Welsh Carson Andemson & Stowe US Oncology 18.5% 20.3% 17.3%
31772004 Pisher Saennfic Apogent Technologes 5.5% 4.7% 1.7%
3/15/2004  BancWest Communary Fiest Bankshaces 12.6% 11.9% 17.5%
37152004 GE Infrastouctuse InVision Technolopes 21.3% 23.3% 31.3%
3/5/2004  Blackstone Extended Suy Amenca 24.6% 26.3% 274%
2720720040 Genzynwe ILEX Oncology 235.0% 17.6" 14.2%
20772004 Cingular Wineless ATET Wireless Seevices 27054 3300 4.00%
2/17/2004  Nstonal Cay Provudent Fmanaal 15.3% 16.8%% 21.1%
2/10/2004 ST Assembly Test Services ChapPAC 46.9% 8.6 32.0%
2/6/2004  Jumupee Networks NetScoeen Technologes 9.0 58.4%% 82.2%
V27 /2004 (,‘n'!'lll Crop Nutnuon IMC Global 4.9% AR 48 8%
171372004  Abbott Laboratones ThemaSense 33.00 35.5% 50.0%%
Mean 23.8% 26.6°: 27.0%

I'ronsactons Greater than $1 billion Median 21.3% 24.0% 25.7%

High 69.5% 67.8% §0.2%
Low (9.5%) {(8.0%) (l’..*o)

Mean 15.3% 23.1% 262%

Nrunsactions Greater than S5 hilbon G 13.0% 25.4% 23.1%

High 33.4% 38.3% Ho

Low 0.0% (1.2%) 54%

Somve SDC Gy, rwsoniioms doty o D0 2 Y70
Note  Ambyvn

B LAZARD

sden tarmacticos et Than §1 blon and ecctudes memget of souah Tansec bom
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Appendix
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FROJLCT SOLAR APPENDIX |
Shareholder Overview

OWNERSHIP SHARES (THOUSANDS) '» "L OWNERSHIP

Costibal Conde 63 0.2%

Toul laviders 2913 LPs

Andl Capital Management 15947 5.5%

Srmath Bamey Asset Mamgement 8272 2%%

Vanguand Group 6,439 22%

Fidelity Managerment & Research 1,606 1.6%

Hatns Assocates 3578 12%

Other Institutions  E it} L2

Other/Reuil 45,063 15.0%

Saeere. Ractlat
Note Ormenshp pevorttiges el Odited il cn 203,550,092 teas shus carmeodng m of Masch 18, 2004
(1) Represerts sham temeficully cowned

¥ LAZARD
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FROILCT SOLANR

Break Up Fee Analysis

(5 in smilions)

B The average and median termination fee as a percentage of equity value for transactions with an equity

value greater than $1 billion announced in 2005 are 3.15% and 3.2%, respectively
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s
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A yout 20 <ale bansschions wiith g

Medews Phannaceuneal

TAC Towec ActiveCoep
Lewestor Growp

Seatulk

1M

(fnm‘vkm

BAE Systems North Amenca
Caputal Ove Finanenl
Federared Depanment Stoees
Yelow Roadwuy

Medeo Health Schaoos
Veoaon Conummmecations
Damcheon Holdnyg

SEC Commmrneations

Lee Holerposcs

Proctee & Gambic

Cunavex Eowrgy

ALLTEL

DZ iy "«adw‘nuff?-i

Note: Repoesern

VILAZARD

ty vabars i cocen of

Bumed

Ask Jeeves

Togs "R* Us

Seacor

Asconitul Softasrs
Great Lakes Chemocd
Umited Defense Indastnes
Hibxrius

May Depamment S1ceea
use

Accredo Health

MCl

Amencan Ret-Pacl
AT&T Comp

Pulnzce

Galletx Co

Magrzan Huoter Revourcer

Westem Wineloss

Avvrage

Medias
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§l talice evd S whick tmmestce o
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1 was avcadile

.‘)6<
60060
1,50
1,120
1550
3,70
5274
10,466
1,611
2,192
5165
1,40
14,733
1,433

55,007
1,551

3,335

3%
5.8
PR
20

- -~

3.1%
32%
4.2%
13%
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