Edgar Filing: SunGard VPM Inc. - Form S-1

SunGard VPM Inc.
Form S-1
April 26, 2010



Edgar Filing: SunGard VPM Inc. - Form S-1

Table of Contents
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Registration No. 333-158657

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form S-1
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

SunGard Data Systems Inc.
(Exact name of registrant issuer as specified in its charter)

SEE TABLE OF ADDITIONAL REGISTRANTS

Delaware 7374 51-0267091
(State or other jurisdiction (Primary Standard Industrial (LR.S. Employer
of incorporation) Classification Code Number) Identification Number)

680 East Swedesford Road Wayne, Pennsylvania 19087
(484)-582-2000
(Address, including zip code, and telephone number, including area code, of registrants principal executive offices)

Victoria E. Silbey, Esq.
General Counsel
680 East Swedesford Road Wayne, Pennsylvania 19087
(484)-582-2000
(Name, address, including zip code, and telephone number, including area code, of agent for service)

With a copy to:

Richard A. Fenyes, Esq.
Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017-3954
Tel: (212) 455-2000

Table of Contents 2



Edgar Filing: SunGard VPM Inc. - Form S-1

Approximate date of commencement of proposed offer: As soon as practicable after this Registration Statement is
declared effective.

If any of the securities being registered on this Form are being offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box. b

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer o. Accelerated filer o. Non-accelerated filer p Smaller reporting
company 0.
(Do not check if a smaller reporting company).
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CALCULATION OF REGISTRATION FEE

Proposed
Maximum
Amount to
Title of Each Class of be Aggregate Amount of
Registration
Securities to be Registered Registered Offering Price Fee
91/8% Senior Notes due 2013 (1) (1) (1)
105/8% Senior Notes due 2015 (1) (1) (1)
101/4% Senior Subordinated Notes due 2015 (1) (1) (1)
Guarantees of 91/8% Senior Notes due 2013(2) (1)(3) (1)H?3) (1)H@3)
Guarantees of 105/8% Senior Notes due 2015 (1)(3) (1)H?3) (1)H@3)
Guarantees of 101/4% Senior Subordinated Notes due
2015(2) (1)(3) (1 )H@3) (1)@3)

(1) An indeterminate amount of securities are being registered hereby to be offered solely for market-making
purposes by an affiliate of the registrant. Pursuant to Rule 457(q) under the Securities Act of 1933, as amended,
no filing fee is required.

(2) See inside facing page for additional registrant guarantors.
(3) Pursuant to Rule 457(n) under the Securities Act, no separate filing fee is required for the guarantees.

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrants shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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Table of Additional Registrant Guarantors

Address, Including Zip Code

State or Other LR.S. and Telephone Number,

Exact Name of Registrant Jurisdiction of Employer Including Area Code, of
Guarantor as Specified in Its Incorporation or  Identification Registrant Guarantor s
Charter Organization Number Principal Executive Offices
Advanced Portfolio Technologies, Inc.  Delaware 22-3245876 340 Madison Avenue
8th Floor
New York, NY 10173
Automated Securities Clearance LLC ~ Delaware 22-3701255 545 Washington Blvd.
7th Floor
Jersey City, NJ 07310
Exeter Educational Management Massachusetts 04-3123926 141 Portland St. Cambridge,
Systems, Inc. MA 02139
GL Trade Overseas, Inc. Delaware 06-1414402 340 Madison Avenue
8th Floor
New York, NY 10173
Inflow LLC Delaware 84-1439489 680 E. Swedesford Rd. Wayne,
PA 19087
Online Securities Processing Inc. Delaware 77-0589377 680 E. Swedesford Rd. Wayne,
PA 19087
SIS Europe Holdings LL.C Delaware 41-1511643 1105 North Market Street
Suite 1412
Wilmington, DE 19801
SRS Development Inc. Delaware 23-2746281 1105 North Market Street
Suite 1412
Wilmington, DE 19801
SunGard Ambit LLC Delaware 04-2766162 3 Post Office Square
11th Floor
Boston, MA 02109
SunGard Asia Pacific Inc. Delaware 51-0370861 601 Walnut St.
Suite 1010
Philadelphia, PA 19106
SunGard Availability Services LP Pennsylvania 23-2106195 680 E. Swedesford Rd.
Wayne, PA 19087
SunGard Availability Services Ltd. Delaware 23-3024711 680 E. Swedesford Rd.
Wayne, PA 19087
SunGard AvantGard LLC California 95-3440473 23975 Park Sorrento
4th Floor
Calabasas, CA 91302
SunGard Business Systems LLC Delaware 23-2139612 5510 77 Center Drive
Charlotte, NC 28217
SunGard Computer Services LLC Delaware 68-0499469 600 Laurel Road
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SunGard Consulting Services LLC

SunGard CSA LLC
SunGard Development Corporation

SunGard DIS Inc.

Delaware

Delaware

Delaware

Delaware

87-0727844

20-4280640

23-2589002

23-2829670

10375 Richmond

Suite 700

Houston, TX 77042

680 E. Swedesford Rd.

Wayne, PA 19087

1105 North Market Street Suite
1412 Wilmington, DE 19801
1105 North Market Street
Suite 1412

Wilmington, DE 19801
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SunGard Energy Systems Inc.

SunGard eProcess Intelligence LLC
SunGard Financial Systems LLC
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SunGard Higher Education Managed

Services Inc.
SunGard Investment Systems LLC

SunGard Investment Ventures LLC
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680 E. Swedesford Rd. Wayne,
PA 19087

12B Manor Parkway

Salem, NH 03079
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5th Floor
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED April 26, 2010

PRELIMINARY PROSPECTUS
SunGard Data Systems Inc.
$1,600,000,000 91/8% Senior Notes due 2013
$500,000,000 105/8% Senior Notes due 2015
$1,000,000,000 101/4% Senior Subordinated Notes due 2015

The 91/8% Senior Notes due 2013 (the senior notes due 2013 ) were issued in exchange for the 91/8% Senior Notes

due 2013 originally issued on August 11, 2005. The 101/4% Senior Subordinated Notes due 2015 (the senior

subordinated notes ) were issued in exchange for the 101/4% Senior Subordinated Notes due 2015 originally issued on

August 11, 2005. The 105/8% Senior Notes due 2015 (the senior notes due 2015 ) were issued in exchange for the

105/8% Senior Notes due 2015 originally issued on September 29, 2008. The senior notes due 2013, the senior notes

due 2015 (collectively, the senior notes ) and the senior subordinated notes are collectively referred to herein as the
notes, unless the context otherwise requires.

The senior notes due 2013 bear interest at a rate of 91/8% per annum and mature on August 15, 2013. The senior
subordinated notes bear interest at a rate of 101/4% per annum and mature on August 15, 2015. Interest on the senior
notes due 2013 and the senior subordinated notes due 2015 is payable on February 15 and August 15 of each year,
beginning on February 15, 2006. The senior notes due 2015 bear interest at a rate of 105/8% per annum and mature on
May 15, 2015. Interest on the senior notes due 2015 is payable on April 1 and October 1 of each year, beginning

April 1, 2009.

We may redeem some or all of the senior notes due 2013 at any time prior to August 15, 2009, some or all of the
senior subordinated notes at any time prior to August 15, 2010 and some or all of the senior notes due 2015 at any
time prior to April 1, 2012, in each case, at a price equal to 100% of the principal amount of the notes redeemed plus
accrued and unpaid interest to the redemption date and a make-whole premium, as described in this prospectus. We
may redeem the senior notes due 2013 at any time on or after August 15, 2009, the senior subordinated notes at any
time on or after August 15, 2010 and the senior notes due 2015 at any time on or after April 1, 2012, in each case, at
the redemption prices set forth in this prospectus. In addition, we may redeem up to 35% of the senior notes due 2015
until October 1, 2011 with the proceeds of certain equity offerings at the redemption prices set forth in this prospectus.
There is no sinking fund for any of the notes.

The senior notes are our senior unsecured obligations and rank equal in right of payment to all of our existing and
future senior indebtedness. The senior subordinated notes are our unsecured senior subordinated obligations and are
subordinated in right of payment to all of our existing and future senior indebtedness, including the senior secured
credit facilities, the existing senior notes and the senior notes offered hereby. Each of our domestic subsidiaries that
guarantees our senior secured credit facilities are initially unconditionally guaranteeing the senior notes with
guarantees that rank equal in right of payment to all of the senior indebtedness of such subsidiary, and are initially
unconditionally guaranteeing the senior subordinated notes with guarantees that are subordinated in right of payment
to all existing and future senior indebtedness of such subsidiary. The notes and the guarantees are effectively
subordinated to our existing and future secured indebtedness and that of the guarantors to the extent of the assets
securing such indebtedness.
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This prospectus includes additional information on the terms of the notes, including redemption and repurchase prices,
covenants and transfer restrictions.

See _Risk Factors beginning on page 16 for a discussion of certain risks that you should consider before
investing in the notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the notes or passed upon the adequacy or accuracy of this prospectus. Any representation to the
contrary is a criminal offense.

This prospectus has been prepared for and may be used by Goldman, Sachs & Co. and other affiliates of The Goldman
Sachs Group, Inc. in connection with offers and sales of the notes related to market-making transactions in the notes
effected from time to time. Such affiliates of The Goldman Sachs Group, Inc. may act as principal or agent in such
transactions, including as agent for the counterparty when acting as principal or as agent for both counterparties, and
may receive compensation in the form of discounts and commissions, including from both counterparties, when it acts
as agents for both. Such sales will be made at prevailing market prices at the time of sale, at prices related thereto or at
negotiated prices. We will not receive any proceeds from such sales.

The date of this prospectus is ,2010.

Table of Contents 11
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You should rely only on the information contained in this prospectus. We have not authorized anyone to
provide you with different information. The prospectus may be used only for the purposes for which it has been
published and no person has been authorized to give any information not contained herein. If you receive any
other information, you should not rely on it. We are not making an offer of these securities in any state where
the offer is not permitted.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary may not contain all of the
information that may be important to you in making your investment decision. You should read this entire prospectus,
including the financial data and related notes and section entitled Risk Factors, before making an investment

decision. Unless the context otherwise indicates, as used in this prospectus, the terms SunGard, we, our, us and 1l
company and similar terms refer to SunGard Data Systems Inc. and its subsidiaries on a consolidated basis.

Our Company

We are one of the world s leading software and technology services companies. We provide software and processing
solutions to institutions throughout the financial services industry, higher education and the public sector. We also
provide disaster recovery services, managed services, information availability consulting services and business
continuity management software.

We serve more than 25,000 customers in more than 70 countries. We seek to establish long-term customer
relationships by negotiating multi-year contracts and by emphasizing customer support and product quality and
integration. We believe that we are one of the most efficient operators of mission-critical IT solutions as a result of the
economies of scale we derive from serving multiple customers on shared platforms. Our revenue is highly diversified
by customer and product, with no single customer accounting for more than 9% of our total revenue during any of the
past three fiscal years. We estimate that approximately 90% of our revenue for the past three fiscal years was recurring
in nature.

Table of Contents 13
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We operate our business in four segments:

Revenue for the Year
Ended December 31,
2009

Product and Service
Offerings

Number of Customers
Primary Customers

Our Segments

Software & Processing

Financial Systems  Higher Education
$3.1 billion $526 million
Specialized Specialized
software and software and
processing enterprise resource

solutions that
automate the
mission-critical
business processes
associated with
trading securities,
managing portfolios
and accounting for
investment assets,

planning solutions,
professional
services, and
consulting and IT
management
services to address
the administrative,
academic and
community needs

and consulting and of higher education
IT management institutions
services
14,000 1,600
Financial services Higher education
companies organizations

around the world,

Corporate and including colleges,

government universities,
treasury campuses,
departments foundations and
state systems
Energy
companies

Public Sector

$397 million

Specialized
software and
enterprise resource
planning and
administrative
solutions, public
safety and justice
solutions, K-12
student
information
solutions, and
consulting and IT
management
services

2,000
School districts

Central, federal,
state and local
governments

Public safety and
justice agencies

Not-for-profit
organizations

Availability Services

$1.5 billion

Recovery services
and managed services,
consulting, and
business continuity
management software
that help companies
maintain uninterrupted
access to their
mission-critical IT
systems

10,000
IT departments of

large, medium and
small companies
across virtually all
industries, primarily in
North America and
Europe

We were acquired on August 11, 2005 in a leveraged buy-out by a consortium of private equity investment funds
associated with Bain Capital Partners, The Blackstone Group, Goldman Sachs & Co., Kohlberg Kravis Roberts & Co.,
Providence Equity Partners, Silver Lake and TPG (the Transaction ). As a result of the Transaction, we are highly
leveraged and our equity is no longer publicly traded.

Financial Systems

FS provides mission-critical software and IT services to institutions in virtually every segment of the financial
services industry. These systems automate the many complex processes associated primarily with managing
investment portfolios and trading of and accounting for investment assets. These solutions address the processing

Table of Contents

14



Edgar Filing: SunGard VPM Inc. - Form S-1

requirements of a broad range of users within financial services. In addition, we also provide professional services that
focus on application implementation and integration of these solutions and on custom software development. Since
our inception, we have consistently enhanced our FS solutions to add

2
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new features, process new types of financial instruments, meet new regulatory requirements, incorporate new
technologies and meet evolving customer demands.

We deliver many of our FS solutions as an application service provider, primarily from our data centers located in
North America and Europe that customers access through the Internet or virtual private networks. We also deliver
some of our FS solutions by licensing the software to customers for use on their own computers.

Our FS businesses are grouped internally into two divisions. The main distinction between the two divisions is that
one division serves customers whose businesses are primarily in North America while the other division serves
customers whose businesses are primarily international. The grouping of FS businesses in two divisions also takes into
account the balance of management workload.

Americas Division: The Americas division includes our Brokerage & Clearance, Corporations, Global Services,
Insurance, Trading and Wealth Management businesses. It offers software solutions and strategic I'T consulting to a
broad range of users, including chief financial officers, compliance officers, custodians, insurers and reinsurers, plan
administrators, registered investment advisors, treasurers, traders and wealth managers. These solutions help automate
and manage the trading and processing requirements of banks, broker/dealers, insurance companies, pension
companies, fiduciary trusts and other financial services firms primarily in North America.

International Division: The International division includes our Alternative Investments, Banks, Capital Markets &
Investment Banking, Global Trading and Institutional Asset Management businesses. It also includes our FS
international distribution organization which on behalf of many of our FS businesses conducts business with
customers in China, India, Japan, and the rest of Asia-Pacific, Central and Eastern Europe, the Middle East, Africa
and Latin America. The International division offers software solutions and strategic I'T consulting to a broad range of
users including asset managers, compliance officers, fund administrators, market makers and traders.

Our FS businesses in the Americas and International divisions are organized in the following customer-facing
business areas:

Alternative Investments: We offer solutions specifically designed for firms specializing in alternative investments.
These solutions support multiple asset classes and their derivatives, including equities, foreign exchange, interest
rates, credit, commodities and convertibles. Solutions include strategy-specific applications for convertible and capital
structure arbitrage, global repurchase agreements, stock finance, and listed options trading. Our enterprise-wide,
straight-through processing solutions meet the trading, risk management, and investor and portfolio accounting
requirements of single- and multi-strategy institutions.

Banks: We provide an integrated solution suite for asset/liability management, budgeting and planning, regulatory
compliance, and profitability. Our products also manage all aspects of universal banking including back-office
transaction processing, front-office multi-channel delivery, card management and payments.

Corporations: Our solutions provide chief financial officers and treasurers with the ability to monitor cash flow in
real time and with increased operational controls on treasury, receivables and payments functions. An end-to-end
collaborative financial management framework gives chief financial officers and treasurers tools to help drive
maximum value from working capital and reduce risk.

Brokerage & Clearance: We are a leading provider of solutions for the global processing of securities and
derivatives. These solutions support trade processing, clearing and accounting, helping brokerage and clearing firms
streamline operations and control risk and cost. Our solutions provide centralized transactional databases, support
cross-asset business functions, and offer consolidated views of accounts and risk management. These solutions help
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firms gain front-to-back operational efficiencies, realize advantages of scale and support business growth.
Capital Markets & Investment Banking: Our solutions support cross-asset trading and straight-through processing of
derivative instruments, helping investment banks to manage global trading books in multiple asset classes. These

solutions also support securities lending and borrowing, repurchase agreements, and

3
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related transactions. We also offer solutions for the enterprise-wide management of market, credit, interest rate and
liquidity risk. In addition, we provide a framework for helping banks to manage operational risk and compliance
requirements.

Global Services: We deliver consulting, technology and professional services for financial services, energy
organizations and corporations. Leveraging SunGard s global delivery model, approximately 4,500 consultants and
developers help customers achieve value from advanced technology, application management, business process
management, business process outsourcing, information management, infrastructure management and testing services.

Global Trading: We provide multi-asset, front- to back-office trading solutions for equities, fixed income,
derivatives, FX and commodities on exchanges worldwide. These solutions support full lifecycle trading and trade
processing activities including information services, market connectivity and order management that help improve
trade efficiency and risk monitoring.

Institutional Asset Management: We provide asset managers with comprehensive, integrated solutions to support
their global investment operations. These solutions help connect every stage of the investment lifecycle, from
portfolio analysis and electronic trading connectivity to regulatory compliance and investment accounting and
reporting. We also provide systems for trading, pre- and post-trade compliance measurement, risk management,
performance measurement and attribution, and data management.

Insurance: We provide IT solutions for the insurance industry in each of the following major business lines:
life/health/annuities/pensions, property and casualty, reinsurance and asset management. Our software and services
support functions from the front-office through the back-office from customer service and policy administration to
actuarial calculations, financial and investment accounting, and reporting.

Trading: We provide traders of U.S. equities, commodities and listed options with Web-based, electronic trading
platforms for trade order management, direct market access and risk and compliance management. Our cross-asset
solutions automate the transaction lifecycle, providing network connectivity and straight-through processing from pre-
to post-trade. Our data analysis tools help improve the speed and ease of optimizing portfolios, assessing risk exposure
and identifying market opportunities. Our energy solutions help financial services institutions, industrial and energy
companies to efficiently compete in global energy markets by streamlining and integrating the trading, risk
management and operations of physical commodities and their associated financial instruments.

Wealth Management: Our wealth management solutions help investment advisors, trust bank managers and wealth
managers grow their businesses by helping support the needs of their mass affluent and high-net worth clients. We
provide solutions for financial planning, asset allocation, surveillance and suitability, new account opening, portfolio
management, unified managed account programs, trade execution, asset management, custody and trust accounting.
Our compliance and data management solutions help compliance officers mitigate risk and improve efficiencies
through centralized data infrastructures, automated trade supervision and code-of-ethics monitoring. We also serve
organizations that administer defined-contribution and defined-benefit retirement plans. Our retirement plan
recordkeeping systems support many plan types and fulfill functions ranging from processing of contributions and
payments to tax reporting and trade management.

Higher Education
In HE, we provide software solutions, strategic and systems integration consulting, and technology management
services to colleges and universities, including community colleges, liberal arts colleges, public universities,

foundations, state systems, central and district offices, and international institutions, to help them support communities
of learners. Higher education institutions rely on our broad portfolio of solutions and expert guidance to find better
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ways to teach, learn, manage and connect with their constituents. Our Open Digital Campus strategy combines our
deep expertise in higher education with alternative delivery models, modular software components, and modern
technologies that help universities and colleges design and build their next-generation digital campuses. Our solutions
include administration and enterprise resource planning,
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advancement, I'T management and outsourcing, portal and communication tools, performance management,
enrollment management, academic performance and strategic planning.

Public Sector

In PS, we provide software and processing solutions designed to meet the specialized needs of central, federal, state
and local governments, public safety and justice agencies, public schools, utilities, nonprofits, and other public sector
institutions. Our systems and services help institutions improve the efficiency of their operations and utilize the Web
and wireless technologies in serving their constituents. Our PS products support a range of specialized enterprise
resource planning and administrative solutions for functions such as accounting, human resources, payroll, utility
billing, land management, public safety and criminal justice, and IT managed services.

Availability Services

In AS, we help our customers improve the resilience of mission critical systems. We do this by designing,
implementing and managing cost-effective solutions using people, process and technology to address enterprise IT
availability needs. Since we pioneered commercial disaster recovery in the 1970s, we believe that our specialization in
information availability solutions, together with our experience, technology expertise, resource management
capabilities, vendor neutrality and diverse service offerings, have uniquely positioned us to meet customers varied
needs in an environment in which businesses are critically dependent on availability of IT. We have a comprehensive
portfolio of services that extend from always ready standby services to high availability advanced recovery services
and always on production and managed services, including planning and provisioning of private and public cloud
computing and software-as-a-service (SaaS) platforms. We also provide business continuity management software and
consulting services to help our customers design, implement and maintain plans to protect their central business
systems. To serve our 10,000 AS customers, we have 5,000,000 square feet of operations space at over 80 facilities in
nine countries and a global network of approximately 25,000 miles. Since our inception, we have had a 100% success
rate helping our customers recover from unplanned interruptions resulting from major disasters including the Gulf
Coast hurricanes in 2008, widespread flooding in the U.K. in 2007, hurricane Katrina and Gulf Coast hurricanes in
2005, Florida hurricanes in 2004, the Northeast U.S. blackout in 2003 and the terrorist attacks of September 11, 2001.

We provide the following four categories of services: recovery services, managed services, consulting services and
business continuity management software. They can be purchased independently or collectively, depending on the
customer s requirements. Although recovery services remain our principal revenue generating services, managed
services, consulting and business continuity management software increasingly account for a greater percentage of our
new sales. Because advanced recovery and managed services are often unique to individual customers and utilize a
greater proportion of dedicated (versus shared) resources, they typically require modestly more capital expenditures
and command a somewhat lower operating margin rate than traditional systems recovery services. The combination of
all of these services provides our customers with a total, end-to-end IT operations and information availability
management solution.

Recovery Services: AS helps customers maintain access to the information and computer systems they need to run
their businesses by providing cost-effective solutions to keep IT systems operational and secure in the event of an
unplanned business disruption. These business disruptions can range from man-made events (e.g. power outages,
telecommunications disruptions and acts of terrorism) to natural disasters (e.g. floods, hurricanes and earthquakes).
AS offers a complete range of recovery services, depending on the length of time deemed acceptable by customers for
IT systems outage ranging from minutes (for mission-critical applications) to several hours or several days (for
non-mission-critical applications). We deliver these services using processors, servers, storage devices, networks and
other resources and infrastructure that are subscribed to by multiple customers, which results in economies of scale for
us and cost-effectiveness for our customers. These shared services range from basic standby systems recovery
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services, workforce continuity services, and mobile recovery options to blended advanced recovery or high
availability solutions that typically combine systems recovery services with dedicated data storage resources that
allow customers to replicate data to one of our sites, helping them minimize data loss and reduce recovery times.
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Managed Services: AS provides IT infrastructure and production services that customers use to run their businesses
on a day-to-day basis. These services range from co-located IT infrastructure (e.g., where AS provides data center
space, power, cooling and network connectivity) to fully managed infrastructure services (e.g., where AS fully
manages the daily operation of a customer s IT infrastructure). AS can also provide managed services at the customer s
data center. Some managed services require dedicated processors, servers, storage devices, networks and other
resources, which are either obtained by the customer or provided by us for the customer s exclusive use. Other
managed services are provided on shared infrastructure. Managed services are designed in a flexible manner that
allow customers to choose the services they need from a menu of options delivered on pre-agreed schedules or on an
on-demand basis. Therefore, the combination of selected managed services is unique to each customer, with solutions
crafted to meet that customer s specific needs. Managed services help customers augment their IT resources and skills
without having to hire full-time internal IT staff and invest in infrastructure that is not fully used all the time. In 2010,
we expect to launch enterprise-grade cloud computing services in North America building on our expertise in
information availability and managed services.

Consulting Services: AS offers consulting services to help customers solve critical business continuity and IT
infrastructure problems including business continuity, data storage and management, information security, and
numerous categories of IT infrastructure operations.

Business Continuity Management Software: AS offers software solutions that help customers operate a
comprehensive and professional business continuity plan across their enterprise and enable ongoing business
operations in a crisis. AS software has flexible modular solutions that allow customers to add functionality as
required. Modules are available to support business impact analysis, business continuity planning, incident response
and emergency notification. The software solution leverages a common platform for data consistency, as well as
standardized reporting for seamless automation of the business continuity process.

Our Strengths

Leading franchise in attractive industries. Built over many years, our business has leading positions and strong
customer relationships in industries with attractive growth dynamics.

Leading industry positions. We believe that, within the highly fragmented global market for financial services
IT software and services, the majority of businesses within our FS segment are leaders in the sectors in which
they participate. We believe that HE and PS are both leading providers of software and services to higher
education institutions and the public sector, respectively, and that AS is the pioneer and a leading provider in
the information availability services industry.

Attractive industry dynamics. While the economic crisis and resulting recession has had a negative impact on
the sectors in which we operate, we believe that, over the long term, our primary market segments continue to
have strong growth potential. We believe that our FS business will benefit from several key industry dynamics:
the shift from internal to outsourced IT spending, the shift from infrastructure to application software spending,
and the general increase in I'T spending associated with increasing compliance and regulatory requirements and
customers increasing need for real-time information. We anticipate that our HE and PS businesses will benefit
from favorable growth dynamics in higher education and public safety and justice IT spending. We believe that
our AS business will continue to benefit from favorable growth in the small and medium business sector as
well as in the managed services industry. We believe that our strong relationships with our customers in the
relatively fragmented software and processing sectors that we serve and our extensive experience and the
significant total capital that we have invested in AS help us to maintain leading positions. We believe that these
factors should provide us with competitive advantages and enhance our growth potential.
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Highly attractive business model. We have substantial recurring revenue and a diversified customer base and generate
significant operating cash flow.

Extensive portfolio of businesses with substantial recurring revenue. With a large portfolio of proprietary
services and products in each of our four business segments, we have a diversified and
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stable business. We estimate that approximately 90% of our revenue for the past three fiscal years was
recurring in nature. With the exception of our broker/dealer business, we believe that our FS revenue is more
insulated from changes in trading and transaction volumes than the financial services industry at large because
our FS customers generally pay us monthly fees that are based on metrics such as number of accounts, trades
or transactions, users or number of hours of service. Our portfolio of solutions and the largely recurring nature
of our revenue across all four of our segments have reduced volatility in our revenue and income from
operations.

Diversified and stable customer base. Our customer base is highly diversified with no single customer
accounting for more than 9% of total revenue during any of the last three fiscal years. Our base of more than
25,000 customers includes most of the world s largest financial services firms, a variety of other financial
services firms, corporate and government treasury departments, energy companies, higher education
institutions, school districts, local governments and not-for-profit organizations. Our AS business serves
customers across virtually all industries. In addition, our track record of helping our customers improve their
operational efficiency, achieve high levels of availability and address regulatory requirements results in stable,
long-term customer relationships.

Significant operating cash flow generation. With strong operating margins and relatively moderate
capital-expenditure and working-capital investment needs, we generate significant operating cash flow. Our
strong cash flow allows us to meet our significant debt-service requirements and make discretionary
investments to grow the business, both by investing in new products and services and through acquisitions.

Experienced man