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 Kew Lin and Cary Smith, managing directors of GSB Partners (a large buyout investor), looked 
over the analysis of the buyout of SunGard Data Systems one more time.  A buyout investor group led by 
Silver Lake Partners had just agreed to take SunGard private in a leveraged buyout transaction at a price 
of $36 for each share of public stock.  That valued the entire company at $11.9 billion, the second largest 
leveraged buyout in history.  GSB Partners had been invited to participate in the equity investment which 
totaled $3.5 billion.  Lin and Smith had to decide whether the transaction merited their participation. 
 
The Company 
 

SunGard Data Systems, Inc. provides integrated software and processing solutions and 
information availability services in the United States. It operates through three segments: Investment 
Support Systems (ISS), Availability Services (AS), and Higher Education and Public Sector Systems 
(HEPSS).  The ISS segment processes investment and trading transactions of financial services 
institutions in the areas of brokerage and trading systems; wealth management systems; treasury and risk 
management systems; investment management systems; and benefit, insurance, and investor accounting 
systems. The company delivers various ISS’s on an application service provider basis primarily from its 
data centers located in North America and Europe. The AS segment provides production services, such as 
managed hosting, managed information technology services, network access management, security and 
optimization services, and email archiving and retrieval. It also provides professional services.  The 
HEPSS segment provides specialized enterprise resource planning and administrative solutions to higher 
education institutions, school districts, other nonprofit organizations, and local, state, and federal 
governments. These solutions include accounting, personnel, fundraising, grant and project management, 
student administration, and reporting for educational and nonprofit organizations; and accounting, 
personnel, utility billing, land management, public safety, and justice administration for governments. In 
addition, HEPSS offers long term outsourcing solutions. SunGard is based in Wayne, Pennsylvania. 
 

INVESTMENT SUPPORT SYSTEMS 
 
In Investment Support Systems, the company primarily serves financial services institutions 

through a range of complementary software solutions that process their investment and trading 
transactions. These solutions are grouped into the following business areas: brokerage and trading 
systems; wealth management systems; treasury and risk management systems; investment management 
systems; and benefit, insurance and investor accounting systems. The principal purpose of most of these 
systems is to automate the many detailed processes associated with trading securities, managing portfolios 
and accounting for investment assets. 

                                                 
1 Most information has been taken from publicly available documents filed by SunGard Data Systems.  Financial 
data are taken from CapitalIQ.  Some information has been disguised or altered for teaching purposes.  © 2005. 
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The company’s investment support systems are used by customers on both the buy-side and sell-
side of the global financial services industry, as well as corporate, energy companies and governments. 
Buy-side customers include banks, investment managers, mutual funds, investment advisors, insurance 
companies, trustees, benefit plan administrators and others involved in buying, holding and managing 
investments. Sell-side customers include brokers, exchange members, depositaries, custodians, transfer 
agents and others involved in selling, brokering and trading financial instruments. 
 

The company delivers many of its investment support systems as an application service provider 
(ASP). It provides investment support systems on an ASP basis primarily from its data centers located 
throughout North America and Europe. The company also delivers some of its investment support 
systems by licensing the software to customers for use on their own computers. 
 

Brokerage and Trading Systems 
 

The company’s brokerage and trading systems provide processing of equities, fixed-income 
securities, and exchange-traded futures, options and other instruments. Used primarily by broker/dealers 
and other sell-side customers, these systems address all important facets of securities transaction 
processing, including order routing, trading support, execution and clearing, position keeping, regulatory 
and tax compliance and reporting, and investment accounting and recordkeeping. Some of these systems 
provide full front- to back-office support, while others are focused primarily on one or the other. 

Using its brokerage and trading systems, the company offers a clearing broker that provides order 
routing, execution and clearing for professional traders; a full-service equities trading desk for 
institutional investors; and a New York Stock Exchange member that uses a proprietary system to execute 
trades for institutional investors. 

The company links its investment support systems and hosting data centers partly through the 
SunGard Transaction Network. Its customers link with other firms through this network to automate the 
investment process for trading and/or settling equities, bonds, money markets, commercial paper, 
certificates of deposit and mutual funds. It markets these services to users of both its investment support 
systems and its business partners’ systems. 
 

Wealth Management Systems 
 

The company’s wealth management systems include a range of software solutions used primarily 
by bank trust departments to manage and service the portfolios of high net worth individuals. It offers an 
integrated wealth management application suite that provides straight-through processing for global asset 
management firms and includes functionality for portfolio management and performance measurement, 
trade order management, regulatory and tax compliance, preparation of customer statements, and 
handling of other customer services. In addition, it provides turnkey, outsourced wealth management 
services to banks, registered investment advisors and other financial services organizations. 

Several of its wealth management systems are used to automate the investment, operations and 
administrative areas unique to the bank trust business, including cash and portfolio management, payment 
of trust expenses, retiree benefits and beneficiary distributions, and preparation of tax returns for taxable 
trusts. Other wealth management systems are used to automate the functions associated with the 
worldwide custody and safekeeping of invested assets, such as trade settlement, investment income 
collection, tax reclamation, foreign exchange and reconciliation of depositary and sub-custodian positions. 

The company also provides a range of solutions used by brokers, banks and insurance companies 
to support front-office wealth management activities. It also provides systems that enable its customers to 
provide online brokerage services to their own customers. The company’s other products are used by 
investment advisors to identify new prospects, create customer profiles, analyze customer needs, assess 
customer suitability, monitor compliance and cross-sell products. It also provides information 
management systems that are used by brokers and investment professionals to make informed investment 
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decisions based on timely, dependable market data from exchanges and industry providers worldwide. In 
addition, the company offers historical market and reference data and technology to perform trading 
analytics, quantitative modeling, and portfolio processing. 

The company also provides systems that automate the functions associated with worldwide 
securities lending activities and facilitate straight-through processing by providing a single, centralized 
order-routing network that links lenders and borrowers of securities. 
 

Treasury and Risk Management Systems 
 

The company provides a range of software solutions that automate risk management and trading 
operations for capital markets globally. Generally, these products are used by traders and market makers 
of fixed-income securities, foreign exchange contracts and equities, and their related derivatives, such as 
interest rate and credit derivatives, convertible bonds, foreign exchange options and equity options. These 
front- to back-office systems help customers price and analyze trades, manage trading and related risks 
across the institution, process and account for trading activities, and determine hedging strategies to 
manage risk. These systems also help customers monitor compliance with regulations and with their own 
trading policies, limits and internal controls. 

The company also provides a solution for global banks to manage the credit risk associated with 
their worldwide trading activities. This solution allows users to consolidate credit exposures, optimize 
collateral management, and monitor compliance with capital requirements and regulations, such as Basel 
II. It also provides to banks, across their retail and wholesale operations, asset and liability management 
software with risk management and performance measurement functionality. 

The company’s treasury systems are used by the treasury departments of corporate and 
government entities worldwide to manage their cash, debt and investment portfolios. It also provides 
professional services that focus on application implementation and integration of these treasury systems. 
In addition, the company offers a Web based service that provides a single point of access via the Internet 
to enable corporate treasurers to manage geographically dispersed treasury operations more efficiently. 

The company provides software systems that help utilities, power generating companies and 
energy traders, marketers and distribution companies to manage physical and financial trading activities. 
These systems provide trading support, market and credit risk management, trade processing, power 
scheduling and accounting functions. It also provides professional services, including software 
development services to the energy industry. 

The company also provides exception management and reporting systems to financial services 
institutions. These systems automatically detect and repair errors that occur when transactions move 
between systems, which help to prevent exceptions in straight-through processing. 

The company also offers software solutions that provide intelligent message transformation, 
content-based routing, and data validation, primarily for payments and post-trade messages. This makes it 
easier for financial services firms to integrate their financial messaging business processes. 
 

Investment Management Systems 
 

The company’s investment management systems include a range of software solutions used 
primarily by buy-side customers to maintain the books of record for all types of institutional investment 
portfolios, such as those managed by institutional asset managers, mutual funds, hedge funds, funds of 
funds, banks, prime brokers and third party administrators. It offers an integrated investment management 
application suite that provides straight-through processing for investment transactions, with front- to 
back-office functionality, including trade order management, execution support, portfolio management, 
compliance checking, accounting and reporting. 

The company’s investment management systems are used to track investment activities, including 
purchases and sales of securities, value portfolios using securities prices from various market sources, 
provide performance measurement and attribution analyses, perform complex accounting calculations and 
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general ledger postings, and generate a variety of accounting, audit, tax and regulatory reports. In addition, 
some of these systems are used by investment advisors and other portfolio managers to analyze 
investment portfolios using various models to assist with investment strategy and management decisions. 
It also provides software solutions that address the specialized accounting needs of domestic and offshore 
hedge funds and funds of funds and that address the specialized needs of private equity partnerships and 
venture capital funds. 
 

Benefit, Insurance and Investor Accounting Systems 
 

The company’s employee benefit plan systems automate the participant accounting activities 
associated with defined-contribution retirement plans, such as 401(k) plans. These systems maintain the 
books of record for each participant’s share of the cash and securities in the plan, monitor compliance 
with government regulations and plan restrictions, process cash contributions and benefit payments, and 
produce tax reports for plan sponsors and participants. As a complement to these systems, it offers 
document generation systems for creating retirement plan documents and forms, and software for 
generating annual government filings and returns by employee benefit plans. 

The company also provides to the global insurance industry integrated marketing and policy 
administration solutions for both insurance agencies and home offices, supporting individual and group 
insurance, annuity, investment contract and pension policy administration. Insurance solutions include 
client management, financial analysis, retirement and estate planning, and policy illustrations. 

The company’s investor accounting systems automate the transfer agent process for stock, bond 
and mutual fund issues. These systems maintain shareholder and bondholder positions, process new 
accounts, record purchases and sales, process cash deposits and disbursements, process dividend and 
interest distributions, generate proxy materials, tabulate votes, and produce tax reports and periodic 
shareholder and bondholder statements. 
 

The company provides specialized imaging and workflow management solutions for certain 
niches within the financial services industry. 
 

HIGHER EDUCATION AND PUBLIC SECTOR SYSTEMS 
 

In Higher Education and Public Sector Systems, the company provides specialized enterprise 
resource planning (ERP) and administrative solutions to institutions of higher education, school districts 
and other nonprofit organizations, as well as local, state and federal governments. These solutions include 
accounting, personnel, fundraising, grant and project management, student administration and reporting 
for educational and nonprofit organizations and accounting, personnel, utility billing, land management, 
public safety and justice administration for governments. It also provides long-term outsourcing solutions 
to higher education institutions related to the management of technology, ERP implementations, and the 
integration of technology in the classroom and online. 

The company’s Higher Education solutions help colleges and universities achieve their 
institutional goals through the strategic application of technology, business and academic solutions. It 
works to create learning environments distinguished by self-service convenience, operational efficiency, 
and academic excellence. These include administrative and academic solutions; business and curriculum 
planning solutions; portal, collaboration, and content management solutions; information access and 
business intelligence solutions; integration solutions and technology outsourcing solutions. 

In Public Sector Systems, the company serves a range of customers, including K-12 school 
districts, nonprofits, local governments and emergency services-with a growing range of specialized 
enterprise resource planning and administrative solutions for accounting, human resources, payroll, utility 
billing, land management, public safety and justice, as well as student administration.  
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AVAILABILITY SERVICES 
 

In Availability Services, the company helps its customers maintain uninterrupted access to the 
information and computer systems. The company offers a continuum of availability services from ‘always 
ready’ standby services to ‘always on’ production services. It provides these services on a subscription 
basis. The company helps customers select and blend multiple services to achieve an overall business 
solution tailored to meet their goals for both production and recovery. It also provides professional 
services to help its customers design, implement and maintain the ways they access critical information. 

The company’s standby services help customers recover key information and systems in the event 
of an unplanned interruption, such as a major system failure, significant power outage, security breach, 
labor stoppage, terrorist attack, fire, flood or natural disaster. These ‘always ready’ services are suited for 
the recovery of customer applications that can tolerate some level of interruption. By providing backup IT 
infrastructure, communications network and alternate workspace for personnel, it enables customers to 
restore access to information and processing within a short period of time after an interruption, usually 
from several hours to two days. 

The primary standby service is called a ‘hot site’ service in which it provides 24/7/365 access to 
operational backup computer systems, allowing customers to recover their mainframe, distributed systems 
and server technology. The company supports approximately 30 different operating platforms and 
specialized industry solutions. In addition to being accessed at one of its ‘hot site’ facilities, many of its 
standby solutions can be provided in one of its mobile recovery units or delivered to a customer facility. 

To increase its ‘hot site’ service, the company offers a variety of recovery services that blend 
‘always ready’ standby services and data storage resources, supported by a common robust infrastructure. 

The company’s production services help its customers keep their day-to-day computer operations 
up and running all the time. These ‘always on’ services are most needed when disruptions can have 
immediate and severe financial and reputational repercussions. 

 
Exhibits 1 to 4 provide SunGard’s historical financial information and stock performance.  

Exhibit 5 provides information about SunGard’s competitors.  The competitors are grouped into 
competitors in SunGard’s AS business (information technology outsourcing companies) and competitors 
in SunGard’s ISS and HEPSS businesses (financial outsourcing companies). 
 
 
Management Team 
 

Cristóbal Conde is the President and CEO of SunGard.  He has been a Director of Sungard Data 
Systems Inc. since 1999, President since 2000,Chief Executive Officer since August 2002, Chief 
Operating Officer 1999 to August 2002 and Executive Vice President 1998 to 1999, SunGard; Chief 
Executive Officer, SunGard Trading Systems Group 1991 to 1998.  

 
Michael K. Muratore has been Executive Vice President of Sungard Data Systems Inc. since 

March 2002. Mr. Muratore was Senior Vice President of Sungard Data Systems Inc. from 1998 to March 
2002, Chief Executive Officer of the SunGard Financial Systems Group from 1995 to 1998 and Chief 
Executive Officer of the SunGard Computer Services Group from 1990 to 1995. From 1985 to 1990, Mr. 
Muratore held various senior executive positions with SunGard. Mr. Muratore is a Director and/or officer 
of many of SunGard’s domestic subsidiaries. 

 
James C. Simmons has been Group Chief Executive Officer and President of SunGard 

Availability Services a subsidiary of Sungard since 1999. From 1993 to 1999, Mr. Simmons held various 
senior management positions with us, including Senior Vice President-Sales of Sungard Data System's 
principal availability services business unit from 1995 to 1997 and President of one of Sungard Data 
System's benefit, insurance and investor accounting systems business units from 1998 to 1999. 
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Michael J. Ruane has been the Chief Financial Officer of SunGard since 2001.  Mr. Ruane served 

as Vice President-Finance of Sungard Data Systems Inc. from 1994 to 2001, Vice President and 
Controller from 1990 to September 1992 and Corporate Controller from 1985 to 1990. From 1992 to 
1994, Mr. Ruane served as Chief Financial Officer and Vice President-Finance of the SunGard Trading 
Systems Group. Mr. Ruane served as Treasurer of Sungard Data Systems Inc. from 1994 until 2005. He 
has been a Director of Arbinet-thexchange Inc. since March 2004.  Mr. Ruane is a Director and officer of 
most of SunGard’s domestic and foreign subsidiaries. 

 
Till M. Guldimann served as Executive Vice President of Infinity Financial Technology since 

September 1995. Mr. Guldimann was Vice Chairman from 1997 to 1999 and Senior Vice President from 
1995 to 1997 of Infinity, A SunGard Company, a subsidiary of SunGard since 1998. From June 1974 to 
June 1995, Mr. Guldimann was employed by J.P. Morgan, where he served as head of Global Research 
from March 1990 to June 1995 and as Chairman of J.P. Morgan's Market Risk Committee from February 
1991 to October 1992. He has been Vice Chairman of Sungard Data Systems Inc. since March 2002. Mr. 
Guldimann was Senior Vice President, Strategy and a member of SunGard's board of Directors from 1999 
to March 2002. He served as a Director of Infinity Financial Technology, Inc. since September 1995.  

 
 
Background of the Deal  
  

On October 4, 2004, SunGard Data Services (the Company) announced that its board of directors 
had approved a plan to spin off the Company’s availability services business.  
  On November 19, 2004, Glenn Hutchins and Egon Durban, managing directors of Silver Lake 
Partners, contacted Credit Suisse First Boston, the Company’s financial advisor, and stated that Silver 
Lake Partners was interested in acquiring the Company for cash at a 20% premium to the Company’s 
most recent closing stock price, or approximately $31.88 per share. Hutchins and Durban noted that they 
believed that the acquisition would be an attractive alternative to the proposed spin off in terms of 
maximizing stockholder value. They further noted that the acquisition of the Company would require the 
participation of additional private equity firms. They also noted that they would expect Cristóbal Conde, 
the Company’s President and Chief Executive Officer, and a sufficient number of the Company’s other 
executive officers and members of senior management to invest in the transaction should it proceed.  

Credit Suisse First Boston described Silver Lake Partners’ proposal to the Company’s board of 
directors at a special meeting held by telephone on November 22, 2004. At that meeting, the board 
discussed Silver Lake Partners’ proposal relative to those of the previously announced spin off. The board 
decided not to pursue it at the price proposed by Silver Lake Partners, and decided instead to proceed with 
the spin off. The board instructed Credit Suisse First Boston to advise Silver Lake Partners of the board’s 
decision, which representatives of Credit Suisse First Boston did later the same day.  
  On November 30, 2004, Hutchins and Durban contacted Credit Suisse First Boston and indicated 
that, based on certain assumptions regarding the Company’s operations that would require confirmatory 
due diligence, Silver Lake Partners might be willing to acquire the Company for $33 to $35 per share.  
  At a special meeting of the board of directors held by telephone on December 2, 2004, the board 
reviewed Silver Lake Partners’ November 30 proposal. After discussion with its advisors, the board of 
directors authorized Credit Suisse First Boston to further explore Silver Lake Partners’ proposal and 
decided to allow Silver Lake Partners to undertake a limited due diligence investigation of the Company, 
subject to Silver Lake Partners’ execution of an appropriate confidentiality agreement. The board also 
instructed its advisors and management to continue working on the planned spin off of the Company’s 
availability services business until otherwise instructed by the board. During the December 2 meeting, Mr. 
Conde confirmed to the board that management had not conducted, nor would it conduct unless 
specifically authorized by the board, any discussions with Silver Lake Partners regarding the terms on 
which management might participate with Silver Lake. 



 7

On December 3, 2004, the Company and Silver Lake Partners entered into a confidentiality 
agreement that provided, among other things, that Silver Lake Partners could not share confidential 
information regarding the Company or discuss the proposed transaction with any co-investor, financing 
source or consultant without the prior consent of the Company. 

A special meeting of the board of directors was held on December 14, 2004. At the meeting, 
Credit Suisse First Boston made a preliminary presentation to the board with respect to Silver Lake 
Partners’ proposal. The board decided that it would allow Silver Lake Partners to continue to conduct 
limited due diligence, provided that Silver Lake Partners confirmed that it was willing to proceed on the 
basis of a per share price of at least $35.00. 
  Silver Lake Partners continued to conduct limited business due diligence from January 5 through 
January 18, 2005. On January 25, 2005, Silver Lake Partners informed Credit Suisse First Boston that, 
based on a meeting of Silver Lake Partners’ investment committee held on January 21, 2005, the 
proposed cash price of $35.00 per share was Silver Lake Partners’ best offer for the Company.  
  A special meeting of the board of directors was held on February 1, 2005 in New York.  Credit 
Suisse First Boston made a preliminary presentation to the board with respect to Silver Lake Partners’ 
proposal. The board of directors then authorized Credit Suisse First Boston and Shearman & Sterling to 
commence negotiations with Silver Lake Partners and its advisors regarding the key terms of the 
proposed transaction. If Silver Lake Partners agreed to acceptable terms, the board agreed to authorize 
management to discuss with Silver Lake Partners the terms on which management might participate in the 
transaction. If management and Silver Lake Partners reached preliminary agreement, the board agreed to 
authorize Silver Lake Partners to discuss the proposed transaction with a limited number of potential 
private equity partners previously identified by Silver Lake Partners.  The board determined that Mr. 
Conde would be excluded from future communications to and from the board regarding the transaction 
because he could become a participant in the proposed transaction. In addition, the board instructed 
management to continue to refrain from discussing with Silver Lake Partners the terms on which 
management might participate in the transaction until specifically authorized by the board.  
  Another special meeting of the board of directors (excluding Mr. Conde) was held by telephone 
on February 2, 2005.  The board discussed the price to be paid by Silver Lake Partners and authorized 
Credit Suisse First Boston to propose, on behalf of the board, a purchase price of $36.00 per share.  
  On February 4, 2005, Silver Lake Partners agreed that it would be prepared to proceed at a price 
of $36.00 per share. Silver Lake Partners also indicated that the $36.00 per share price was its final offer.  

On February 18, 2005, management reached preliminary agreement with Silver Lake Partners on 
the principal terms of management’s participation in the transaction. In light of this, Mr. James Mann, 
chairman of the board of directors of the Company, authorized the Company to enter into confidentiality 
agreements with four other private equity firms identified by Silver Lake Partners.   

On March 9, 2005, management advised Mr. Mann that there were severe resource constraints 
involved in continuing to work on completing the spin off of the Company’s availability services business, 
while at the same time handling all of the due diligence and other demands of the transaction with Silver 
Lake Partners and operating the Company’s businesses. On or about March 13, 2005, after discussions 
among the directors, Mr. Mann informed management that they should concentrate their efforts on the 
transaction rather than the spin off.  
  Early in the morning on March 21, 2005, The New York Post reported that the Company was in 
talks with a consortium of seven private equity investors regarding an acquisition of the Company. The 
Company issued a press release later the same morning before the opening of trading confirming that it 
was in merger discussions.  
 At an informal meeting of directors (excluding Mr. Conde) on March 21, 2005, Lazard Freres 
provided its views as to the Company’s value. Lazard had not been informed of the transaction terms, 
including the $36 per share price proposed by Silver Lake Partners, before the March 21 discussion.  
  On March 22, 2005, representatives from Silver Lake Partners and Kohlberg Kravis Roberts & 
Co., one of the other private equity investors conducting due diligence (“KKR”), informed Credit Suisse 
First Boston that Silver Lake Partners had not received sufficient commitments from other members of 
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the investor group to finance an acquisition at a purchase price of $36.00 per share and that Silver Lake 
Partners and KKR would require more time in order to secure sufficient commitments. In particular, 
Credit Suisse First Boston was told that most of the seven members of the investor group were not 
prepared to proceed on the basis of a purchase price of $36.00 per share, with those members being either 
prepared to proceed at a purchase price of $34.00 per share or undecided.  
  After further discussion, the Board directed Credit Suisse First Boston to contact Silver Lake 
Partners and inform it that, unless the investor group confirmed its willingness to pay $36.00 per share by 
the end of the day on March 24, 2005, the Company would issue a press release announcing the 
termination of merger discussions.  
  On March 24, 2005, representatives of Silver Lake Partners and KKR confirmed that the investor 
group consisting of private equity funds sponsored by Silver Lake Partners, Bain Capital, The Blackstone 
Group, Goldman, Sachs & Co., Kohlberg Kravis Roberts, Providence Equity Partners and Texas Pacific 
Group were prepared to proceed on the basis of the proposed $36.00 per share price. These 
representatives also confirmed that two of the previous members of the investor group, Thomas Lee 
Partners and The Carlyle Group, decided not to participate at the $36.00 per share price.  
  During the period from March 24 through March 27, 2005, the parties and their respective 
advisors finalized the terms of the merger agreement.   

During the period from mid-February to March 25, 2005, a number of parties unaffiliated with 
members of the investor group contacted individual members of the board and representatives of Credit 
Suisse First Boston expressing interest, on their own behalf or on behalf of their clients, in pursuing a 
transaction with the Company. All of these communications were reported to the board. None of these 
parties proposed specific terms for a transaction, and none submitted proposals to the Company. In 
addition, the counterparty to a discussion that occurred during the week of March 21 (following the press 
stories regarding the existence of merger discussions) indicated that its client would not be interested in 
pursuing a transaction with the Company at the price level that had been reported. 

The Company’s board (excluding Mr. Conde and another director who was unable to attend the 
meeting in person or by telephone due to his travel schedule) held another special meeting on March 27, 
2005.  At this meeting, Credit Suisse First Boston reviewed with the board its financial analysis of the 
merger consideration and rendered to the board an opinion that the merger consideration was fair to the 
holders of the Company’s common stock.  Lazard then delivered its financial analyses in connection with 
the proposed transaction.  At the end of its presentation, Lazard delivered its opinion as to the fairness of 
the consideration to be paid.   
  
 
Reasons for the Deal given by SunGard’s Board  
  

After careful consideration, the Company’s board of directors (excluding Cristóbal Conde), by 
unanimous vote, approved and determined the merger agreement advisable and fair to and in the best 
interests of the Company and its stockholders.  In the course of reaching its decision, the board considered:  
  

  

•   its belief that the merger was more favorable to stockholders than any other alternative reasonably 
available to the Company and its stockholders because of the uncertain returns to such 
stockholders in light of the Company’s business, operations, financial condition, strategy and 
prospects, as well as the risks involved in achieving those prospects. 

  

  

•   its belief that the Company’s plan to spin off its availability services business into a separate 
publicly traded company would not provide greater value to stockholders within a timeframe 
comparable to that in which the merger would be completed, and the fact that the cash price of 
$36.00 per share represented a substantial premium to the trading price of the Company’s stock.  

  
  •   the potential value that might result from other alternatives available to the Company, including 
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the alternative of remaining a stand-alone, independent company, as well as the risks and 
uncertainties associated with those alternatives;  

  

•   the current and historical market prices of the Company’s common stock, including the price 
relative to those of other industry participants and general market indices, and the fact that the 
cash merger price of $36.00 per share represented a premium of approximately 44.3% to the 
closing price the last trading day before the Company confirmed that it was in merger discussions; 

   

  •   the fact that the merger consideration is all cash, so that the transaction allows the Company’s 
stockholders to immediately realize a fair value, in cash and provides certainty of value. 

  

  
•   the availability of appraisal rights to holders of our common stock who comply with all of the 

required procedures under Delaware law, which allows such holders to seek appraisal of the fair 
value of their shares as determined by the Delaware Court of Chancery.  

  

  

•   the commitment made by Merger Co to treat the Company’s employees in a fair and equitable 
manner, including to provide (until December 31, 2006) each employee of the Company with at 
least the same level of base salary that was provided immediately prior to the merger and to 
provide employee benefits and incentive compensation opportunities (other than equity-based 
compensation) to employees no less favorable in the aggregate than those provided to employees 
as a group immediately prior to the merger;  

  

  
•   the fact that no alternative credible competitive proposal to acquire the Company had been made 

since October 4, 2004, the date the company announced its plan to spin off its availability services 
business, or since March 21, 2005, the date on which the merger discussions wer confirmed. 

  

  •   the fact that the Company would not have to establish damages in the event of a breach by Merger 
Co of the merger agreement in light of the $300 million termination fee.  

  

  •   the fact that the board of directors negotiated the terms of the merger agreement, including the 
amount of the merger consideration, without the participation of Mr. Conde;  

  
 
Financing  
  

The total amount of funds necessary to complete the merger and the related transactions is 
anticipated to be approximately $11.4 billion, consisting of (i) approximately $11 billion to pay 
SunGard’s stockholders and option holders the amounts due to them under the merger agreement, and (ii) 
approximately $316 million to pay related fees and expenses of the merger, the financing arrangements 
and the transactions described in this paragraph.  
 

Exhibit 6 provides a table of sources and uses for the transaction.  Exhibit 7 provides current 
market interest rates.   

 
The following arrangements are intended to provide the necessary financing for the merger.  

 
Equity Financing  
  

Members of the investor group have agreed to contribute an aggregate of up to $3.5 billion in 
cash to Merger Co. This amount may be reduced and replaced by equity contributions made by other 
investors who participate as equity investors in the transaction with the investor group. The commitment 
of each member of the investor group pursuant to the equity commitment letters are as follows:  
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Equity Investor 

   
Commitment

Silver Lake Partners, L.P.    $ 540,000,000
Bain Capital Fund, L.P.    $ 540,000,000
Blackstone Partners, L.P.    $ 540,000,000
GS Capital Partners, L.P.    $ 500,000,000
KKR Millennium Fund, L.P.    $ 540,000,000
Providence Equity Partners V LP    $ 300,000,000
TPG Partners IV, L.P.    $ 540,000,000
Total    $3,500,000,000
  
Debt Financing  
  

Merger Co has received a debt commitment letter, dated as of March 27, 2005, from JPMorgan 
Chase Bank, N.A. (“JPMCB”), J.P. Morgan Securities Inc. (“JPMorgan”), Citicorp North America, Inc. 
(“CNAI”), Citigroup Global Markets Inc. (“CGMI”), Deutsche Bank Trust Company Americas, Deutsche 
Bank AG Cayman Islands Branch (“DBCI”), Deutsche Bank AG New York Branch (“DBNY”), Deutsche 
Bank Securities Inc. (“DBSI”), Goldman Sachs Credit Partners L.P. (“GSCP”) and Morgan Stanley 
Senior Funding, Inc. (“MSSF”; collectively, the “Debt Financing Sources”) to provide the following, 
subject to the conditions set forth therein:  
  

  

•   to Merger Co or SunGard and one or more of its subsidiaries, up to $5 billion of senior secured 
credit facilities for the purpose of financing the merger, repaying certain existing indebtedness of 
SunGard, paying fees and expenses incurred in connection with the merger and providing ongoing 
working capital and for other general corporate purposes of the surviving corporation; 

   

  
•   to Merger Co or SunGard, up to $2.5 billion of senior subordinated loans under a bridge facility, 

for financing the merger, repaying or refinancing certain existing indebtedness of SunGard and its 
subsidiaries and paying fees and expenses incurred in connection with the merger;  

  
The debt commitments expire on October 10, 2005. The documentation governing the senior 

secured facilities, the bridge facilities and the receivables facility has not been finalized.  
 
Senior Secured Credit Facilities  
  
General.    The senior secured credit facilities will be comprised of a $5 billion term loan facility with a 
term of seven years and six months. 
  

JPMorgan and CGMI have been appointed as co-lead arrangers for the senior secured credit 
facilities and each of JPMorgan, CGMI and DBSI have been appointed joint bookrunners for the senior 
secured credit facilities.  JPMCB will be the sole administrative agent and each of DBSI and CGMI will 
be co-syndication agents for the senior secured credit facilities.  
  
Interest Rate and Fees.    Loans under the senior secured facilities will, at the option of the borrowers, 
bear interest at (1) a rate equal to LIBOR (London interbank offer rate) plus an applicable margin 
expected to be 2.50% initially.  LIBOR currently stood at 3.52%. 
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In addition, the corporation will pay customary commitment fees and letter of credit fees under 
the senior secured credit facilities. Upon funding of the senior secured credit facilities, Merger Co has 
also agreed to pay an underwriting fee to the Debt Financing Sources.  
  
Prepayments.    The borrowers will be permitted to make voluntary prepayments at any time, without 
premium or penalty, and required to make mandatory prepayments of term loans with (1) net cash 
proceeds of non-ordinary course asset sales (subject to reinvestment rights and other exceptions), (2) 
issuances of debt (other than permitted debt) and (3) a percentage of the surviving corporation’s excess 
cash flow (to be defined).  
  
Security.    The obligations of the borrowers and the guarantors under the senior secured credit facilities 
will be secured, subject to permitted liens (including any pari passu liens required by the terms of the 
existing Senior Notes), by all the capital stock of the surviving corporation and its subsidiaries (limited, in 
the case of foreign subsidiaries, to 65% of the capital stock of such subsidiaries) and substantially all 
present and future assets of Holdings, the surviving corporation and each other domestic guarantor.  
  
High–Yield Debt Financing  
  

SunGard is expected to issue $2.5 billion aggregate principal amount of senior unsecured and/or 
senior subordinated notes.  SunGard is expected to offer the notes to “qualified institutional buyers,” as 
defined in Rule 144A under the Securities Act and to non-U.S. persons outside the United States in 
compliance with Regulation S under the Securities Act.  

The bankers expected that the high yield debt would have a rating between B and BB.  At current 
rates, they assumed the high-yield debt would have a maturity of 12 years and an interest rate of 8%.  
Current interest rates are provided in Exhibit 7. 
  
Existing Senior Notes  
  

In 2004, SunGard issued $500 million aggregate principal amount of 4.50% senior notes due 
2014. The entire principal amount of the existing senior notes will remain outstanding after completion of 
the merger and will be equally and ratably secured by the collateral securing obligations under the new 
senior secured credit facilities.   
 
Interests of the Company’s Directors and Executive Officers in the Merger  
 

As part of the deal, the buyout investors entered into agreements with SunGard management to 
remain with the company.  The management participants have agreed among other things, to invest an 
aggregate of approximately $109.8 million to purchase equity interests in the surviving corporation, or 
approximately 3% of the total equity of the surviving corporation.  Additional executive officers and 
members of senior management of SunGard may also invest in the surviving corporation. 

Immediately prior to the effective time of the merger, all outstanding options for SunGard 
common stock (including those held by the executive officers) will become fully vested and immediately 
exercisable.  SunGard top executives held stock and options worth a total of more than $264 million.  
Exhibit 8 summarizes the value of vested options and common stock held for each of SunGard’s 
executive officers as well as the amount each had promised to invest in the post-buyout company.   

SunGard planned to adopt an option plan under which employees (including the executive 
officers) will be eligible to receive awards of stock options for common stock of the surviving corporation. 
The aggregate options to be issued under that plan are expected to be approximately 15% of the fully 
diluted common stock of the surviving corporation.  Of the contemplated 15% of such stock, 6% of the 
fully diluted common stock will be subject to awards of options that will vest upon the continued 
performance of services by the option holder over time, and 9% of the fully diluted common stock will be 
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subject to awards of options that will vest upon the achievement of performance targets over time, subject 
to the option holder’s continued performance of services.  Options granted at the time of the merger will 
have a per share exercise price based on the equity value of the surviving corporation at the time of 
closing. Options granted after the completion of the merger will have a per share exercise price based on 
fair market value of the underlying shares of the surviving corporation at the time of the grant.  

Time-based options vest solely on the basis of a person’s continued employment, with 25% of the 
award vesting one year after closing, and 1/48 of the remaining balance vesting each month thereafter for 
48 months. Of the 6% time-based options to be granted, 4.643% will be granted to executive officers and 
senior management of SunGard at the time of the merger, 1% will be granted to other key employees, and 
0.357% are reserved for future hires, promotions and rebalancing.  

Performance-based options vest on the basis of a person’s continued employment and the 
attainment of certain pre-determined earnings goals for the surviving corporation during the six-year 
period beginning January 1, 2005. Of the 9% performance-based options to be granted, 8.357% will be 
granted to senior management (other than the CEO) at the time of the merger, and 0.643% are reserved 
for future hires, promotions and rebalancing.  
 
 
The Buyout Investors 
 

The seven private equity firms investing in the transaction – Silver Lake Partners, Bain Capital, 
The Blackstone Group, Goldman, Sachs & Co., Kohlberg Kravis Roberts (KKR), Providence Equity 
Partners and Texas Pacific Group – were something of a private equity “dream team.”  All seven firms 
had strong track records and reputations.  KKR was one of the pioneers of the leveraged buyout 
transaction and had engineered the LBO of RJR Nabisco, largest LBO of all time.  Bain Capital and 
Texas Pacific Group had reputations for turning around underperforming companies.  While Silver Lake 
Partners was relatively young, it specialized in the less competitive area of technology buyouts and had a 
strong track record.  Silver Lake also had a history of investing in financial services companies, including 
Ameritrade, Datek and Instinet. The Blackstone Group and Goldman Sachs were among the most 
prominent merchant banks, combining investment banking and private equity investing. 
 At the same time, however, the two firms that dropped out – Thomas Lee Partners and The 
Carlyle Group – had track records and reputations of roughly the same caliber as the seven firms that 
chose to invest. 
 
 
Going forward 
 
 As Lin and Smith reread all the material, they also looked at the forecasts management had 
provided to SunGard’s investment bankers to help put together a fairness opinion.  (These are in exhibit 
9).  Lin and Smith wondered whether the deal structure and the management forecasts would generate 
acceptable returns.  They also wondered whether management would be able to meet or exceed the 
forecasts.   As the deal had been publicly announced, Lin and Smith had to work quickly to decide 
whether GSB partners should invest in the deal. 
 
 



Exhibit 2 -- SunGard Data Systems Inc. (NYSE:SDS) > Financials > Balance Sheet

For the Fiscal Period Ending
In Currency

12/31/1999
USD

12/31/2000
USD

12/31/2001
USD

12/31/2002
USD

Reclassified
12/31/2003

USD
12/31/2004

USD

ASSETS

  Total Cash & ST Investments 391.2               436.1               396.3               439.7               478.9               674.9               

Accounts Receivable 334.4               415.6               577.4               566.5               623.1               735.7               
Prepaid Exp. 35.6                 43.1                 97.6                 80.8                 95.5                 108.8               
Deferred Tax Assets, Curr. 25.6                 17.0                 46.9                 47.9                 39.5                 42.6                 
Other Current Assets - - - - 126.3               232.5               
  Total Current Assets 786.8               911.7               1,118.2            1,135.0            1,363.3            1,794.5            

Gross Property, Plant & Equipment 501.1               585.8               998.0               1,188.2            1,399.3            1,617.0            
Accumulated Depreciation (318.4)              (377.3)              (453.5)              (622.0)              (764.8)              (950.7)              
  Net Property, Plant & Equipment 182.7               208.6               544.5               566.2               634.5               666.3               

Long-term Investments 49.9                 9.1                   - - - -
Goodwill 211.8               296.9               621.5               939.1               1,354.4            1,824.2            
Other Intangibles 110.4               213.6               403.1               476.1               618.9               909.7               
Deferred Tax Assets, LT 129.8               141.2               142.4               92.6                 29.1                 -
Other Long-Term Assets 93.4                 64.1                 68.5                 72.7                 - -
Total Assets 1,564.8            1,845.2            2,898.2            3,281.6            4,000.1            5,194.6            

LIABILITIES

Accounts Payable 14.9                 20.9                 39.0                 59.9                 51.1                 60.3                 
Accrued Exp. 146.8               168.8               231.5               366.3               345.0               432.0               
Curr. Port. of LT Debt 7.8                   5.9                   103.2               18.1                 12.9                 45.3                 
Curr. Income Taxes Payable 13.1                 14.3                 23.7                 - - -
Unearned Revenue, Current 165.9               184.8               351.5               426.8               518.0               629.7               
Other Current Liabilities - - - - 120.4               208.7               
  Total Current Liabilities 348.5               394.8               748.8               871.2               1,047.4            1,376.1            

Long-Term Debt 5.5                   7.9                   355.5               188.0               186.9               509.0               
Def. Tax Liability, Non-Curr. - - - - - 57.8                 
Total Liabilities 354.0               402.7               1,104.3            1,059.2            1,234.2            1,943.0            

Common Stock 1.3                   1.3                   2.8                   2.8                   2.9                   2.9                   
Additional Paid In Capital 592.0               659.4               763.4               801.9               886.7               957.1               
Retained Earnings 608.5               820.1               1,071.0            1,396.7            1,767.0            2,220.6            
Treasury Stock - (14.7)                (14.7)                (0.7)                  - (103.8)              
Comprehensive Inc. and Other 9.0                   (23.6)                (28.7)                21.6                 109.3               174.8               
Total Equity 1,210.8            1,442.5            1,793.9            2,222.4            2,765.9            3,251.6            

Total Liabilities And Equity 1,564.8            1,845.2            2,898.2            3,281.6            4,000.1            5,194.6            

Supplemental Items

Total Shares Out. on Balance Sheet Date 257                  267                  281                  284                  289                  288                  
Total Debt 13.3                 13.8                 458.6               206.1               199.8               554.4               
Net Debt (378.0)              (422.2)              62.3                 (233.6)              (279.1)              (120.6)              

Business Segment Data 2003 2003 2004 2004

Assets

  Investment Support Systems(ISS) 2,192,566.0     54.81% 2,618,576.0     50.41%
  Higher Education and Public Sector Systems(HE/PS) 261,896.0        6.55% 1,385,170.0     26.67%
  Availability Services(AS) 1,978,311.0     49.46% 2,071,984.0     39.89%
  Corporate (432,666.0)       (10.82%) (881,089.0)       (16.96%)
  Total 4,000,107.0     100.00% 5,194,641.0     100.00%



Exhibit 3 -- SunGard Data Systems Inc. (NYSE:SDS) > Financials > Cash Flow

For the Fiscal Period Ending
In Currency

12 months 
12/31/2000

USD

12 months 
12/31/2001

USD

12 months 
12/31/2002

USD

12 months 
12/31/2003

USD

12 months 
12/31/2004

USD

LTM
12 months 
3/31/2005

USD
Net Income 213.0               246.1               325.6               370.3               453.6               457.6               
Depreciation & Amort. 34.3                 91.3                 183.0               198.0               189.0               192.1               
Amort. of Goodwill and Intangibles 111.8               84.5                 85.1                 113.4               148.0               155.3               
  Depreciation & Amort., Total 146.1               175.8               268.1               311.4               337.0               347.3               

(Gain) Loss From Sale Of Assets - - - (6.6)                  (46.1)                (46.1)                
(Gain) Loss On Sale Of Invest. - 11.9                 - - - -
Asset Writedown & Restructuring Costs 10.4                 - - - - -
Other Operating Activities (9.8)                  (12.9)                (4.0)                  (18.9)                (17.1)                (19.0)                
Change in Acc. Receivable (67.1)                (51.9)                146.2               14.3                 53.9                 (25.6)                
Change in Acc. Payable 16.4                 35.8                 5.9                   (89.4)                (0.5)                  46.0                 
Change in Unearned Rev. 6.0                   82.4                 (4.4)                  27.1                 9.1                   43.0                 
Change in Def. Taxes 10.3                 (11.5)                44.5                 41.6                 13.1                 1.3                   
Change In Other Working Capital - - - (4.9)                  (17.8)                (26.4)                
  Cash from Ops. 325.3               475.6               782.0               644.9               785.4               778.3               

Capital Expenditure (98.9)                (102.1)              (121.3)              (182.3)              (210.1)              (213.4)              
Sale of Property, Plant, and Equipment - - - 12.7                 - -
Cash Acquisitions (172.2)              (879.6)              (236.4)              (464.6)              (798.5)              (467.3)              
Divestitures - - - - 194.0               194.0               
Sale (Purchase) of Intangible assets (31.8)                (39.4)                (36.7)                (29.3)                (30.2)                (28.3)                
Invest. in Marketable & Equity Securt. (75.3)                197.4               - - - -
  Cash from Investing (378.3)              (823.7)              (394.5)              (663.4)              (844.8)              (515.0)              

Short Term Debt Issued - - - - - -
Long-Term Debt Issued  -                      451.6               56.2                 146.9               590.5               74.8                 
  Total Debt Issued  -                      451.6               56.2                 146.9               590.5               74.8                 
Short Term Debt Repaid - - - - - -
Long-Term Debt Repaid (9.3)                  (24.8)                (446.0)              (161.1)              (293.7)              (340.4)              
  Total Debt Repaid (9.3)                  (24.8)                (446.0)              (161.1)              (293.7)              (340.4)              

Issuance of Common Stock 45.8                 61.8                 45.7                 71.9                 62.4                 79.0                 
Repurchase of Common (14.7)                - - - (103.8)              (103.8)              
  Total Dividends Paid - - - - - -

  Cash from Financing 21.8                 488.6               (344.1)              57.7                 255.4               (290.4)              

  Net Change in Cash (31.2)                140.5               43.4                 39.2                 196.0               (27.2)                

Supplemental Items
Cash Interest Paid 2.0                   3.4                   13.6                 11.8                 18.4                 18.4                 
Cash Taxes Paid 117.0               133.2               156.0               209.3               254.3               254.3               
Change in Net Working Capital 32.0                 (10.6)                (234.0)              7.7                   (61.2)                (51.3)                
Net Debt Issued (9.3)                  426.8               (389.8)              (14.2)                296.8               (265.6)              



Exhibit 4 -- SunGard Stock price movement and S&P

Sungard
Weekly Stock Price S&P 500
4-Apr-05 34.41 1,181.20
28-Mar-05 34.48 1,172.92
21-Mar-05 31.55 1,171.42
14-Mar-05 24.95 1,189.65
7-Mar-05 25.3 1,200.08
28-Feb-05 26.02 1,222.12
22-Feb-05 25.9 1,211.37
14-Feb-05 26.22 1,201.59
7-Feb-05 25.96 1,205.30
31-Jan-05 26.85 1,203.03
24-Jan-05 26.6 1,171.36
18-Jan-05 26.68 1,167.87
10-Jan-05 26.96 1,184.52
3-Jan-05 27.38 1,186.19
27-Dec-04 28.33 1,211.92
20-Dec-04 27.89 1,210.13
13-Dec-04 26.97 1,194.20
6-Dec-04 27.2 1,188.00
29-Nov-04 26.46 1,191.17
22-Nov-04 26.44 1,182.65
15-Nov-04 26.34 1,170.34
8-Nov-04 26.63 1,184.17
1-Nov-04 26.7 1,166.17
25-Oct-04 26.49 1,130.20
18-Oct-04 25.84 1,095.74
11-Oct-04 25.78 1,108.20
4-Oct-04 25.79 1,122.14

Monthly
September-04 23.77 1,114.58

August-04 23 1,104.24
July-04 23.31 1,101.72
June-04 26 1,140.84
May-04 27.71 1,120.68
April-04 26.07 1,107.30

March-04 27.4 1,126.21
February-04 29.07 1,144.94
January-04 31.13 1,131.13

December-03 27.71 1,111.92
November-03 27.02 1,058.20
October-03 28.05 1,050.71

September-03 26.31 995.97
August-03 28.2 1,008.01
July-03 26.24 990.31
June-03 25.91 974.51
May-03 23 963.59
April-03 21.5 916.92

March-03 21.3 848.18
February-03 19.68 841.15
January-03 19.44 855.7

December-02 23.56 879.82
November-02 23.37 936.31
October-02 22.17 885.77
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Exhibit 8 - Management Interest

Shares Value @ $36 Total
Value

Cristóbal Conde 2,318,622 42,638,455 1,363,737 15,707,075 3,682,359 58,345,530 463,492 16,685,712 75,031,242
James L. Mann 1,357,500 27,701,609 349,500 3,512,561 1,707,000 31,214,170 158,576 5,708,736 36,922,906
Till M. Guldimann 441,745 9,851,276 326,062 4,146,667 767,807 13,997,943 13,997,943
Richard C. Tarbox 419,185 7,497,153 382,690 4,814,602 801,875 12,311,755 12,311,755
Michael K. Muratore 579,125 5,919,917 520,625 5,708,985 1,009,750 11,628,902 272,305 9,802,980 21,431,882
Michael J. Ruane 391,985 6,643,765 382,690 4,814,602 774,675 11,458,367 11,458,367
James C. Simmons 456,638 6,222,249 411,500 4,722,495 868,138 10,944,744 10,944,744
Lawrence A. Gross 341,185 5,286,234 382,690 4,814,602 723,875 10,100,836 10,100,836
Andrew P. Bronstein 296,388 5,518,019 217,712 2,762,827 514,100 8,280,846 8,280,846
T. Ray Davis 296,362 4,992,666 289,438 2,985,187 585,800 7,977,853 7,977,853
Ronald M. Lang 206,017 3,172,457 419,951 4,540,422 625,968 7,712,879 7,712,879
James E. Ashton III 180,350 2,369,550 359,250 4,449,133 539,600 6,818,683 6,818,683
Robert F. Clarke 217,933 3,488,823 258,267 2,966,372 476,200 6,455,195 6,455,195
Donald W. Birdwell 145,260 1,955,940 404,750 4,244,281 550,010 6,200,221 165,468 5,956,848 12,157,069
John E. McArdle, Jr. 214,518 2,774,544 211,920 2,372,873 426,438 5,147,417 5,147,417
Brian Robins 189,444 2,732,146 186,486 2,191,086 375,930 4,923,232 4,923,232
Bettina A. Slusar 145,684 1,767,630 221,816 2,532,540 367,500 4,300,170 4,300,170
Harold C. Finders 69,894 838,091 234,306 2,570,241 304,200 3,408,332 3,408,332
Paul C. Jeffers 110,082 878,194 168,168 1,859,763 278,250 2,737,957 2,737,957
Victoria E. Silbey 56,675 735,181 126,075 1,215,684 182,750 1,950,865 1,950,865

All executive officers as a 
group (20 persons) 

8,434,592 142,983,899 7,217,633 82,931,998 15,652,225 225,915,897 1,059,841 38,154,276 264,070,173

Post-Buyout Equity and Options

James E. Ashton III   4.3 2.4%   

Donald W. Birdwell   4.7 2.4%   

Robert F. Clarke   5 2.4%   

Cristóbal Conde   22 15.0%   

T. Ray Davis   4.4 1.5%   

Harold C. Finders   1.8 1.5%   

Till M. Guldimann   25 2.4%   

Ronald M. Lang   4 2.4%   

John E. McArdle, Jr.   2.4 1.5%   

Michael K. Muratore   6.7 6.0%   

Brian Robins   2.7 1.0%   

Michael J. Ruane   6.8 3.5%   

James C. Simmons   5.8 3.5%   

Richard C. Tarbox   5.8 2.4%   

Executive officers listed 
above as a group (14 
persons) 

  101.4 47.9%   

All management 
participants as a group 
(17 persons) 

  109.8 53.9%   

Options vesting 
as a result of deal

Percentage    of 
15% option 

pool

  

Shares held

Executive Officers:   Agreed Upon Equ
ity Investments in 

$ Million

Executive Officers Vested Options Totals for options

Name Total Shares Value Shares Value Shares Value 




