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Goldman Sachs does not provide accounting, tax, or legal advice, Motwithstanding anything in this document to the contrary, and except as required to enable
compliance with applicable securities law, you (and each of your employees, representatives, and other agents) may disclose to any and all persons the US federal
income and state tax treatment and tax structure of the transaction and all materials of any kind (including tax opiniens and other tax analyses) that are provided to
you relating to such tax treatment and tax structure, without Goldman Sachs impesing any limitation of any kind
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oldman H =
T8 Disclaimer ko

At the request of the Special Committes of the Board of Directors (the “Special Committee”) of Opal (the “*Company”), Goldman, Sachs & Co. ("GS") has
prepared these materials and G5's related presentation (the "Confidential Information”) for the information and assistance of the senior management and the
Special Commiltea of the Board of Direclors of the Company in connection with their consideration of the matters referred to herein. Without GS's prior writlen
consent, the Confidential Information may not be circulated or referred to publicly, or disclosed to any other person. Notwithstanding anything hereinto the
contrary, the Company may disclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein
and all materials of any kind (including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure,
without GS imposing any limitation of any kind. The Confidential Infarmation, including this disclaimer, is subject to, and governad by, any written agreement
between the Company, the Board and/or any committee thereof, on the one hand, and G5, on the other hand.

GS and its affiliates are engaged in commercial and investment banking and financial advisory services, market making and trading, research and investmeant
management (both public and private investing), principal investment, financial planning,. benefits counseling, risk management, hedging, financing, brokerage
activities and other financial and non-financial activities and services for various persons and entities. GS and its affiliates, and funds or other entities in which
they invest or with which they co-invest, may at any lime purchase, sell, hold or vole long or short positions and investments in securities, dervatives, loans,
commaodities, currencies, credit default swaps and other financial instruments of the Company, any other party to any transaction and any of their respective
afiiliates or any currency or commeodity that may be involved in any transaction for the accounts of G3 and its affiliates and their custiomers.

The Confidential Information has been prepared and based on information obtained by GS from publicly available sources, the Company’s management and/or
other sources. In preparing the Confidential Information, GS has relied upon and assumed, without assuming any responsibility for independent verification, the
accuracy and completenass of all of the financial, legal, regulatory, tax, accounting and other infermation provided to, discussed with or reviewed by, GS. GS
does not provide accounting, tax, legal or regulatory advice. GS's rale in any due diligence review is limited salely to performing such a review as it shall deem
necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of future results are not
necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and G5 does not assume
responsibility if future results are materially different from those forecast.

G5 has not made an independent evaluation or appraisal of the assets and liabilities of the Company (including any contingent, derivative or other off-balance-
sheesl assets and liabilities) or any other parson and has no obligation 1o evaluate the solvency of the Company or any person under any law. The analyses in
the Confidential Information are not appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased.
The Confidential Informaticn does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any
strateglc allernative referred to herein as compared o any other allernative that may be available lo the Company. The Confidential Information is necessarily
based on economic, monatary, market and other conditions as in effect on, and the information made available to GS as of, the date of such Confidential
Information and GS assumes no responsibility for updating or revising the Confidential Information.
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S Introduction DIVISION

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

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

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

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

© What would be the recommended next steps in order to further evaluate the potential alternatives?
B We have reviewed information provided by management to date, including:

— Management's 9/21 Case financial projections and the July 2012 Board Strategy Plan

— Initial documents provided by management in the data room

— Other publicly available documents

® In reaching our preliminary observations, we have relied upon management's 9/21 Case

B Additional diligence and management discussions and input would be required in order to further
develop and refine our preliminary observations and analyses
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@ Public Market Perspectives on Opal INVESTMENT BANKING

DIVISION

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

groups!
Time Period Opal HP WholeCo EUC Enterprise Software Services S&P
Last 10 Years (62)% 3N % 1296 % 99 % 271 % 329 % 2 % 43 %
Last 5 Years (66)% (70)% 54 % (21)% 1 % 54 % 61 % {B)%
Last 3 Years {37)% (B7)% 81 % 28 % 14 % 51 % 61 % 1%
Last 1 Year (35)% (35)% 25 % 25 % 16 % 17 % 34 % 4)%

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

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

C¥2013E Multiple Opal HP WholeCo EUC Enterprise  Software  Services S&P
Enterprise Value ! Sales’ 02/03x 04 x 23x 01x 13x 2B x 11x 01 x
Enterprise Value / EBITDA’ 26/34 32 7.0 a7 5.4 7.3 8.2 33
P/E 5.3 36 12.3 126 128 1.7 1.8 7.3
Operating P/ E* 1.4 2.4 9.4 T4 79 2.1 1.0 51

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

— EPS estimates for F¥2014 and FY¥2015 have trended downward since the first and second quarter earnings
announcements

Sewrow Bloorbery, covwpaty reports, pobis fings, Capdad 0 and BES

! WhoweCo pavir compoale conaals of Accenkune, Agple Caco, EMC AP M Morcaclt Oracle, SAP. EUC pew compodde condals of Acer, Asui Tak aad Levicve, Enlpriie pow componde conails of Brocade, Caca EME A7 [BM. Juieer
and Mithps Servied pedd compadle consoly of BUIC Saftware CA Compouars Iaformalen Merasol Onacle AP Symadtfes and Téas, SAP pedr cormipdli ooaaits of laghin Mers and TechDada

< Fral figorw repeadents Opal's £V ERITOW molfpl Seeond fpone adsorm I poble ksl sdsts Opals ceah Salince K S i sasocslicd with repairatng Ops’'s olfisans cash baliasns assumng MO% of caih & ofahars

Cpprating B/ £ caleuinied by rerxving cagh per share Fom sach company’s shane oy

5
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INVESTMENT BANKING
DIVISION

® Management Financial Projections

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

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

2012 Board Strabegy Flan ar21 Case % Difference’
FY201)_ Fradd  FY20M%  FY2M6_ FYaM7 _ FY204E FY2011  Fr2044  FYBs  FY2ME_ FraMi  FyamE FraMl  FY20i4  FYHAS  FY20M6  FY247 _ FYamMe
Bavenes Dollars
Euc $I2TEE SIAFY SIG01I SIA S3008 §.40342 SHES SMME 530068 $1200 SM1E2 SMEE % (18T% (1M (187 [1E1% 2%
Enterprise 511897 512500 §14033 515203 S15960 S16855 S0 511387 S12358 513278 513837 514435 % (I (3% (3% 4% (4%
Sernoes SAM3 SahE 55964 $10810 501,281 11768 S8811  SeBEd  §03E 510047 510358 510770 1% s e (17 % L
Softascy $430 $15 S206F $2370 S15Té §2803 57 S13T S1EM 1070 S282 S23TS % (1% (121% 7% [161% (15
sap 510018 S10458 S10573 S11480 S0TRT §i12002 56,208 55382 SO  S6564 510004 510084 % (oM (% 0% pE%R (T
WiholeCo $63021 365572 S00565 STA0X STHEN $TOER0  SST.&W0 $50903 563302 S6H567T S6A01W 360562 195 T B 0% (1% (10
Bevongs Giromth
ELC (1% 5% 5% 5% 3% 3% (4% 1% 't A% 1% 1% 2 4% % s % 3%
Entemiss (L B% 8% B% i% % % a% B% % 1% 4% [ (4] % (1 {11% L]
Seraces % 6% &% % 4% 4% 1% 4% &% 7% i% 4% 1% =] 2% (i} 1% (%
Softears A A% ;R 15 % B% a% i, 145% 3% 9% B% 0% KM {11875 % [ 0% 1%
24P [Fip] 5% £% 5% 1% % (0 1% % % 5% % )% =i 2P [P % %
WihokCo % 5% 5% 5% 4% % [ % E% 5% % % % 1% a% (s (1% %
Dpsrating Marging
EuC 5% 8% E% 6% B% % % I iw 2% % i%n [20% (537% (B50% (7% 7ire (s
Entarpig T% W% 0% 1% % 1% 3% 5% E% 5% T % (S61%  (SUM% (4EMN (A% BE% 35S
Servoes LA T L -1 1 30 % % % Mm% W mw 0w 0% n% 5% - - s T %
Sofaats [=i % 1% 17 % N BN (109 2% 6% 15% 0% 18 % MM ] LT 2% (3% o
EEE 0% % "% 12 % ME 4% B% A% B% a% HLY % 7% (2 (M (A% [HE)% %
Wiinlelo &% % % % 2% 2% % T% % &% % % LH (187% (1% [ALa] 1% [l
Sowrca: Management and IBES
! Highighfed figures represent aparaling margin declines of 25% of greater.
8]
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%4 @ Management Financial Projections

INVESTMENT BANKING

DIVISION

B |BES estimates indicate that Wall Street research analysts have different expectations regarding Opal's financial
outlook than are suggested by the 9/21 Case financial projections

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

Case financial projections

9/21 Case Opal IBES Estimates IBES less 9/21 Case
FY2013 FY2014 FY2015 FY2013 FY¥2014 FY2015 FY2013 FY2014 FY2015
Revenue $57490 $599833 $63232 £57443 §58,001 557143 S(47)  S5(1,932)  S(5,088)
Revenue Growth (7.4)% 4.2 % 5.5 % (7.5)% 1.0 % (1.5)% (0.1)% {3.2)% (7.0)%
Cperating Income $ 3,999 54188 S 4851 54029 5 4,099 $ 4,001 § 30 5(88) 5(850)
% Margins 7.0 % 7.0 % 7.7 % 7.0 % 7.1% 7.0 % 0.0 % 0.1 % (0.7)%
EPS $1.70 $1.84 $ 2.20 $1.74 % 1.80 $1.79 $ 0.04 $(0.04) $(0.41)
% Difference 24 % {2.2)% (18.6)%

Source: Management and IBES
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@ lllustrative Status Quo Financial Analysis il iy
Based on 9/21 Case Financial Projections
(US$ in millions, except per share amounts)

lllustrative Discounted Cash Flow Analysis

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

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

FYa01d Fraoid Frais Fya0ih FY 01T FY 38 Terminal ¥ear
Riewerise & 87,450 §89333 S EA22 5 B5A4T 5 Mg £ 85 542 5 65,852
% Growih 42 % 55% Si% Z22% 23%
EBITDA [Pre-GAAR Adustments) 54,589 34788 F 5451 35672 S 6,005 S 6,05 56,099
% Mapin a0% a0 % BE% BE% BR% nE% an%
Unlavared Froe Cash Flew §2,38 § 2,880 53443 5 1802 54299 54,288 £ 4344
implied Shase Frice Implied Terminal ¥ear EBITOA Multiple
Niustrativg Parpatuity Growth Rate Parpatuity Grawih Rate

Discount Rade = 15 % 3.0 % =% 15 % 3.0 %
a0 33054 A5 497 a9 x Mix 147«

11.0% 2545 2794 »naz 65 76 a2

14.0 % 2061 .86 2369 £ 58 ar

Senaitivity Analysis Assuming & 11% Nustrative Discount Rte and 1,5% Perpetuity Growih Rate

& im Ansiusl EBIT

Margin vi. & in Anneal Rev, Growth Rate vs. 3321 Case & in Annual Rev. Growth Rate vs. 851 Case
B2 Chia 5.0)% [25)% - (5.01% 2. 5% =%
3.00% 3086 31070 1162 aix 63 x 65 x
[=8-3 L 16.45 14.0& 1978 T 73 T3
- 2313 2543 Ir T4 75 TE
Sensitivity Analysis Assuming a 1.8% Perpetuity Growth Rate
implied Share Prics Imglied Terminal Vesr EBITDA Multiple
Nustrative Terménal Year & in WG as 2 % of 4 in Revenus Terminal Year 4 in WE as a % of 4 in Revenue
Discount Rate - % 100 % 0% =% 00 % 20,0 %
8.0 % 53045 83847 537 a8 M1 107 = 103 %
11.0 % 2554 ar s 2678 TE 73 [
14.0 % 2196 156 21.16 58 58 54

Source: Managernent and company repors
Nate: The ilusfrative discounted cash fow analysis discounts cash flows fo 204 3 fiscal yesr end snd assumes management's non-GAAR tax rate esfimale of 21.0%. Assuming excess
offshore cash of 57.0 billion is repatristed and subject fo a 35% fax rate, the impact on implied share price is an approximate reduction of approximately $7.40

https://www.sec.gov/Archives/edgar/data/826083/000119312513242090/d505474dex99c24.htm[1/6/2023 2:43:22 AM]



EX-99.(c)(24)

FRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

@ lllustrative Status Quo Financial Analysis il iy
Based on 9/21 Case Financial Projections
(US$ in millions, except per share amounts)

lllustrative Present Value of Future Share Price Analysis

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

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

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018
R FY 1P Diluted EPS {Mon-GAAR) §1.70 $1.84 $220 5245 %256 § 264
Cumert (BES FY 213) Sax| % Annual Growth 82% 19.6 % 11.4 % 4.5 % 31%
;:. :W 71| 9 CAGR from FY2013 EFS 82 % 13.7 % 12.9 % 10.8 % 92%
L g g1
— CY 1 PIE/G — | i E
| Y
ot 12 | @ a 5.0x Forward P/E Multiple and lllustrative 10.0% Discount Rate §£9.19 %999 $10.11 % 961 59.03
mw ; ; @ a 5.0x Forward P/E Multiple and lllustrative 13.0% Discount Rate §9.19 5973 5958 5 8.86 5811
Enfarprise :-4.
gm; :g @ a 7.0x Forward P/E Multiple and lllustrative 10.0% Discount Rate % 12.86 $13.99 51415 § 13.45 $ 12.64
- og | @ a7.0x Forward P/E Multiple and lllustrative 13.0% Discount Rate 12.86 1362 13.41 12.40 11.35
@ a 9.0x Forward P/E Multiple and lllustrative 10.0% Discount Rate % 16.53 $17.98 5$18.19 §17.29 $ 16.26
@ a 9.0¢ Forward P/E Multiple and lllustrative 13.0% Discount Rate 16.53 17.51 17.24 1595 14 80

Sowrce: Management, company reports, Bloomberg and IBES

Note: The ilustrative future share price analysis discounts future share prices fo 2073 fiscal year and. Y1 PE/G multiples calculated based on CY2072 - CY2014 IBES EPS CAGRS,
uniess othenuise nobed

! Opal EFS CAGR based on January fiscal yesr end IBES esfimates.

* HP EPS CAGR based on Oclober fiscal year end [BES esfimales.

g
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i @ Summary Overview of Selected Potential

Alternatives

INVESTMENT BANKING
DIVISION

Take-Private
Leveraged Buyout

Separation via
Client Spin-Merger

Return of Capital
to Shareholders

Cash Dividend

Nate: Datted blue lines denode alternatives thal Opal could pursue on a standalone basis

100% Spin-Off with | Sponsored Spin-

Off

Cash Dividend
(Via New Debt or

I Share Repurchase
| (Via New Debt or

Existing Cash) Existing Cash)
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oldman . . I
A O lllustrative Leveraged Buyout Analysis N
Based on 9/21 Case Financial Projections
(US$ in millions, except per share amounts)
lllustrative Sources and Uses
% ol % af
INustrative Sources Total Wustrative Lises Todal
Extart Cash 319,508 K Exquity Purchase Frice al $15.00 per share | To6000 o2 %
Rolover Motes 5,598 1386 Assumed Extsling Moles 5996 136
Rodaver Structured Financing Dabt 1,427 32 Assumad Existing Structured Financing Debt 1,427 32
Refi Comrrcial Paper 1,018 2.3
Hew %3 billion ABL 2,000 45 Tolal Purchase Price Ell:luuhg Cash 34,521 THA
Hew Tenm Loan & 1,500 34
Mew Tenm Loan B 3,000 (1]
Mew Secured Bond 2,500 57
Hew Unsecured Guaranteed Noles 3,500 T8 Minkmum Cash E500 148
Total New Debl® § 12,500 Advisory Fees 75 02
Consulting / Legal 50 Qi
MD Roliover at $15.00 per share® 3,674 83 Financing Fees” 403 09
Southeasiern AM Rollover al $15.00 per share® 1,988 45 o 30 a1
Hew Sponsor Equity 4,518 11.2 Tax ¢n Cash Repatriation” 2,463 S6
Total Nustrative Sources 5 44,042 00,0 % Total Nustrative Uses 544,042 1000 %

lllustrative Returns Analysis to New Sponsor

Axtumes 1% Non-GAMP Tax Aate

Implied LTM
EBITDA
Puarchase % Implbed Eniry
Share Price  Premius MuRiple lenplied LTM EEITDA Exit Muliple

3Ex 42y A8 N 45w 51w 5T x
§ 1200 I 18 x 281% A% TE%N MEW IEEWN JBI%
§ W iFs dix 2iG% MW MA% HE% WNT% Riw
§ 5.8 5% 48 5 183 % Pl T4W IR BWI% A%
§ 6 BN 45 x 146% BT % B7% DEW Z3%m MOI%
PR s §3x ME%  138% 155% 173%  R0% X%
§ = S BT E 0% 1M0% 128 % 14E% 162% 1I78%

So0roe” Manapemant and Company MpTs
Node: Based o0 managemens noo-GAAP fax rale ssbimale of 71.0%.

" AT &0 Wuilalne puichide oo of 315 00 piv ahine, bided o & 58N pemu K 198 cumenl dhare orce of §347

Assumes 10% Hon=3AAP Tax Raie

2 Fingecing fees astmaled based on fees of 2.5% for the new AR and Tamm Lodns A asd 8 and fees of 4.0% o new bigh yedd Bond's and nales

¥ Basod a0 avw patimaded OAD of 99 lr B i Tovm Logs B

Impliad LTM
EBTDA
Purchase % Implied Entry
Share Price _ Premism Mlubiphe Implied LT EBITDA Bxit Multiple

38y 423 4By 483 53 5T
F13.00 3% I8 W% A% WTH  WHW 0%  Hiw
§14.00 4E% 42 M5% 229% I51%  FIN FWIN  NO0W
§15.00 S dhx 12% 185% 0T% 2THR MAEN MHd%
% 16.00 31 FE 127% 149% 170% 190% 20E% IEE%
$17.00 B0 3 BT%  119% 139% 158% 1TE%  193%
§ 18,00 0% 5T Ti%  87% 112%  131% 14BN 185%

¥ Wuidadew b o offphons cidh rip - o Bar $70 bl of affifond ciah. mipeaiinbeg delisl cieh of 3135 bilow i anceis of i aifmaled mewmum cash Balinos requremesd of $5.5 Billon, & regaedna i
and subyac! fo & 35 0% e rafe
e MO g0 S0 1 Agsed M Joll 100% of Iher @ooEing Uty SEN0T i 109 FIERCoG.
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i © Preliminary Separation Topics for WVESTMENT BANKING
Consideration

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

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

— Enterprise: Consists of Enterprise Solutions, Software, the corporate business of Services (~80% of Services
revenue) and the corporate-related portion of S&P (~25 of S&P revenue)

Potential Benefits Potential Considerations
B Potentially “unlock” embedded shareholder value B The nature, magnitude and impact of potential operating
through trading multiple re-rating and arbitrage dissynergies, including the loss of:
® Allows each entity to pursue potentially unique strategic, — Rewvenue and cross-selling opportunities
operation and financial objectives — Sales organization leverage
— Pursue and execute growth strategy — Entry into emerging markets via Client / PC pull-
— Strategic flexibility and optionality through of Enterprise
— Management focus — COGS [ materials sourcing scale and influence

B |n a public market context, may allow each entity to — Shared corporate overhesd and public company costs

target potentially difierent shareholder bases — Scale / credit quality to provide financing services to
customers
B Each entity could potentially become an

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

B Potential customer, supplier and employee reaction and
impact

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

B Potential shareholder dislocation

12|
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© lllustrative Spin-Off Analysis
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INVESTMENT BANKING

Overview of Preliminary Assumptions

(US$ in millions)

DIVISION

Summary Overview of Assumptions and Methodology

®  Forthe purposes of performing a preliminary and illusirative analysis to examine a separation of Opal into a “Client” business and an
“Enterprise” business, as described on the prior page, we prepared illustrative financial projections for each entity based on the 8/21 Case
financial projections and management guidance regarding high-level separation assumplions

— Further diligence would be required to refine the analyses

= The ilustrative financial projections below also incorporate operating dissynergies related to sourcing and corporate and public company costs.
Additional ransaction-related dissynergies are incorporated into the analyses in the subsequent pages, including tax on repatriation of offshore

cash and other cne-time separation transaction-related costs

lllustrative Client Financial Summary

lllustrative Enterprise Financial Summary

FYZ043  FY201d _ FY20M5  FY2016  FY20i7_ Fyaoiae
Bawsnus
EUG §22633 $Z891% 520086 F3ISE FMEZ 53509
% Growth 13 81% og% 41% 40% 10% 0%
SaF 55906 T.044 7233 TAT2 T30 M3
% Growth 19 5% 20% InN 30N o8% os%
Services 8 TE T42 ey 803 823
% Grewin B5E%  66H%  O4% 57 % 24% 24%
Rawanun $35301 §MEEE1 512003 557 §19908  § 40399
% Growth 12 2% 1% IBN 8% G5 % 09 %
ERIT
EUC 5924 §7ES 5743 5705 $638 § 638
% Marin 31% 25% 25% 23% 20% 20%
S&P 602 631 625 600 560 500
% Mavin BT % 0% BE% B0% 5% 66%
Sarvices a1 My 429 as0 457 484
hﬁ MO% _STO9% STAN  STI%  S64%  S64%
| $1832  $1441  $1488 1427 $1330  §1.m
% Margin 45% ig%  36% 36%  33% 32%
EBITDA (Pre-QARF Ad)) $2011 51209 §1828 1084 §18382  §1628
% Margin 55% 9% T 5% A2% 0%

Source; Maragement aind company reports
! Includes alacated Long-Term Incenive expenses and other cost adusiments and excludes non-GAAP sdusimenls
? ncludes an addiional estimated 5100 millon of annual pre-tax operating expenses related fo assumed duplcation of cevtain corporate and publfe company cosfs, based on

management guidance.

Frafil  FYmsd  FYiis  FYadd PeoiT_ Fraoie
Bevenis

Ertarptive Sobdticen SIGS5 §013 FELME S1AITE iNER Bi4Es
% Gty 2% TRN MO% AON 4iN 40N
Services EACII R TR F T
X Gt (E% 47N 58N TEN 36N TN
sEp 2302 3B L4 240 LSO 2818
% Gt HM 20% 0% 10N 03N 08w
Batraate SET 13T 1806 L6TE BIRZ AW
8 Dot N MI%  ¥o% P % 2% PE%
Revanin BELIB 310050 325139 3an.0W S IR0e) § o3
% Gowts 29% BTN ATN TN 40N 42N
Eniipi v Boshitieens 333 MESD B4ES  BESD MBS0 MO0
& Barpie Af% 4% SA%  &4% A% ED%
Services WIT 2 LME 2% BM3 ams
% Marpin HAN  BEN  MAN  NEN  FEN SN
SEP i 158 158 158 W (-]
% Mg a5 % dF% 85 % 0% % 0%
Sodreare [£] an 0 o ny o
% Margr M N 1H0% % Mmi% W%
EBIT [Hon-GAAFT SUGET 31006 JI600  BA0N5  JLE 3341
% Map TAR B3N RAN  MIN TATN MAN
EBTOA, Pro-GasR B L8088 2108 § 3,508 $ 3.8
N Mapin A5% RSN 1IN RRN f2EN 28N

I Includes 3580 million of annual pre-fax sourcing dissynergies associated with an Mustralive separalion, per managemant estimates.
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FRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

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

INVESTMENT BANKING
DIVISION

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

100% Spin-0ff w/ No Cash Dividend'

lustrative Sensitivity Analysis

Iustrative Sensitivity Analysis

B Assumes a spin-off of Enterprise to Opal

Client EV | FY2014E EBITDA

B Cther spin-off variations include

shareholders, with ne cash dividend to 2.0x 4.0 x B0 x — 100% spin-off with a cash dividend to
shareholders Enterprize 50x] 51005 51213 §1422 shareholders that is funded by additional debt
INusstrative Valise EVIFYi4 TOx 12,58 1467 16,78 raised at Client andiar Enterprise
% Own. Per Share EBITDA 80x| 1512 1720 10.28 — Sponsored spin-off in which a sponser makes an
Client Equity Staka 000% 5580 equity investment for up to a 49,9% stake in
Enterprise Equity Stake 100.0 % 033 Client, with those cash proceeds being used to
Iustrative Total Value %1612 pay a cash dividend fo shareholders
liiurstrative After-tax Separation Costs” 10.45) ®  Additional leverage at either entity could potentially
IBlustrative Adjusted Total Value 5 14.67 impact the pro forma trading multiples, thus changing
the value shareholders may receive
B Similarly, a spensor's investment in Client can be ata
negotiated value discount, thereby alse affecting the
value shareholders may receive
Summary Dissynergy Assumptions Impact on Value from Various lllustrative Dissynergies
B The illustrative spin-off analyses make a number of assumptions
regarding potential aperational, financial and transaction-related Source of Dissynergy i Shcaa Amic mnk
digsynergies, including:
— 5580 million of annual dissynergies at Enterprise related to sourcing * AR oV K Ercerpios we i B
(~2.7% of Enterprise revenue and 5.5% of ESG revenue) $100mm Annual Corporate and Public Company Costs ) Erferprise at Tx o0
—  $100 million each of addticnal annual corporate and public company
costs at both separated entities that would need to be duplicated #100mm Annual Corporate and Fublic Compary Costs @ Client at 4x 023
Eita) g:lﬁtzlllmn of one-time transacton-related separation costs (taxed at Tax o Repatriation of Of.Ghore Cash 048
— Dwes not assume any DFS related-financial impact $1000mm of Cre-time Transaction Expenses (Taxed at 21%) 045
—  35% tax rate on repatriation of offshore cash balances for
deleveraging purposes Total Di gy { Share §4.27
— Lower leverage capacity as a result of lower pro forma EBITDA
related to operational dissynergies
Sowre; Manageman and COmpay mports
! Mustrathve analysis assomes Glant iades al 4.0x FY2014 EBITOA and Entevprise rodes af 7.0x FY 2014
2 Assumes o 21% fax b,
' T of $1.5 bilbon based oo napatriaing ing.
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PRELIMIMARY COMFIDENTIAL DRAFT — SUBJECT TO CHAMGE AFTER FURTHER DILIGENCE ANMD REVIEW

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

(In US$)

INVESTMEMT BANKIMNG
DIVISION

Current EV /
FY2014 EBITDA

Strategic Party®:
4. 0x
Opal®: 26

u A spin-merger between Chent and Strategic Party has the potential to resull in Opal shareholder value enhancermnent assuming:
= Multiple uplifi of Client business if New Strategic Party (pro forma Client + Strategic Party) trades in-line with Strategic Party current standalone multiples.
— Potential revenus and cost synargies through 8 combination of Client and Strategic Party
— Enterprise businass multiple re-rating in lina with Entarprise peer trading muliples
— Other unguantified potential tax and structuring benafits related 1o New Strategic Party (e.g. foresgn jurisdiction for new companyy
B Hewever, issues around execution, timing and post-transaction frading performance are some of the uncertanties in a spin-renger transaction, including thosa in
Summary Synergy and Dissynergy Assumptions

a straight spin transacti
lllustrative ﬁ;ﬂmmaw‘

—Iiustrative Valun_
% Owwn.  Par Shars

MNera Siralage: Famy Equiy Slake S0.1% 665
Enterprise Equity Stake 100.0 % 533
lustrative Total Value %1598
lllustrative After-tax Separation Costs’ LT
Iustrative Adjusted Total Value 51552

lllustrative Ownership Sensitivity Analysis

Tha illestrative spin-mearger analysis make a number of assL

b qgarding p oparational,

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

and 5.5% of ESG revenua)

— 5100 million of additional annual corporate and pubsc company costs a1 Enterprisa

— 51 billion of one-tima transaction-relatad separation costs

= Does not assume any DFS related-financial impact

— 35% tax rabe on repatriation of offshore cash balances for deleveraging purposes

= Lower leverage cagacily as a result of lower pro forma EBITDA related to operational dissynergies

lllustrative Multiple Sensitivity Analysis

llustrative Synergy Sensitivity Analysis

mValus 1o Opal S7H of New Strategic Parly equily stake
Mew Stratogic Party

EV / FY2014 EBITOA’
38 x 4.0 x 89
Opal&/H  8501%| 5566 5665 5763
% Own., 550 % 622 730 FE
INNQ 500 % 678 EE: ] .14

Source: Managamend, company repors and Wail Siresd research

B Assumnes Mew Stralegc Party rades o1 4 B« FY2014 EBITDA
W Aasumes Emerprise tndes al 7.0x FYhii4 EBITDA

Miw Strategic Party Mew Strategic Party EBITDA
EV / FY2014 EBITDA' Margin Imprevement
38 49% 593 N -% 05% 1.0%
Enterprise Eo0x| $1200 $1299 $1357 Party :z.ij’ 1462 §1518 51569
EV/FY14 70x|  f453 15.52 168.51 Ruvenue - 1489 15.52 1606
EBITDA’ sox] 1vor 18.05 19.04 Synergies  28%| 1538 1588 1Ba2

Mafe: ASSmes @ spin-merge ansection oocws o fiscal year end 2093 and Opal shareholders’ ownarship in Mew Siralegic Parly of 50, 1% Strategic Parfy's curen! pubilic marked aquily

wakualion
' Fov PNDOSs, o o
T agsumes @ 21% tnx mte

synamgies and o §.5% EBITOA mavgpin inprovenend ralalive fo ife bisnded pro forrs ERITDA margin.

¥ N Strategic Pary and Siralegic Pary based on Siratagic Pivly's Mavch fecal year and. EaleEvise based o Opars Janiary RScal e and
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FPRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGEMCE AND REVIEW

© lllustrative Return of Capital Analysis

INVESTMENT BANKING
DIVISION

Based on 9/21 Base Case Financial Projections

(US$ in millions, except per share amounts)

B As aresult of the difference between Opal's current P/ E muliple and the cost of newly issued debt or the cost of holding cash on the balance
sheet (even factoring for a potential 35% repatriation tax), Opal could potentially deliver value accretion 1o shareholders through a debt or cash-

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

One-Time Cash Dividend to Shareholders

INustrative §2 Billion Leversged Share Repurchase’

INustrative 52 Bllllon Dividend Recapitalization'

Net Debt Proceeds for Dividend 51,980
Basac Shares Oulstanding 1,735
Dividend per Share §1.14
F¥ 2014 Status Quo EPS 5184
F¥2014 Pro Forma EPS 181
% EPS Accretion I Dilution [1.5)%
lustrative FY2014 PIE K p
5.0 x 6.0 x
Pro Forra Share Price $905 $ 1088
Per Shane Dividend 1,14 1,14
Pro Rata Value $10.19 £ 12.00

lustrative 52 Billion Cash Financed Dividend

Met Debt Proceeds for Repurchase 5 1.980
Repurchase Price (@ 10% Premium) 1041
% of Curnent Basis Shares Repurchased 1.0%
Pra Rata Value per Share $1.14
FY2014 Stabus Quo EPS § 1564
FY2014 Pro Forma EPS 204
% EPS Accretion | Dilution 11.0%
lllusirative FY2014 FIE Multiple
8.0 x B0 x
Pro Forma Share Price £ 10,158 $12.23
FF Value of Retained Shares. .08 10.E68
Pro Rata Value § 10.22 5 12.03
lustrative 52 Billion Cash Financed Share Repurchase
Cash Post-Repatriation Tax for Repurchase 5 1,880
Repurchase Price (@ 10% Premium) 3 1041
% of Current Basic Shares Repurchased 11.0 %
Fro Rata Value per Share 5114
FY 2014 Sdatus Quo EFS 5184
F¥2014 Pro Fosma EPS 208
% EPS Accretion | Dilution 121 %
lllusirative FY2014 FIE Mulbiple
6.0 x 6.0 x
Pio Farma Share Price 210030 1238
PF Value of Retained Shares H17 11.00
P Rata Value 51031 §12.14

Source: Management and company repons

GCash Post-Repatriation Tax for Dividend £ 1,980
Basic Shares Oulstanding 1,735
Dividend per Share §1.14
FY2014 Status Quo EPS 5184
Fr2014 Pro Forma EPS 183
% EPS Accretion J Dilution (0.4)%
Nustrative FY2014 PJE K p
5.0 x 6.0 x
Pro Forrma Share Price $915 51098
Per Share Dividend 1.14 1.14
Pro Rata Value $10.29 £12.12

Note: liiusirative analysis assumes a 21.0% non-GAAP fax rate, a pre-tax inlerest rate on cash balances of 0.5%. a 35.0% tax rate on repalnated offshore cash balances
1 Assurmes $2.0 biffon of new dabt izsuance we $500 milion of T+ 25 new semor notes oue February 2015 5750 milkon of T+200 nesw senior nofes duwe Febvuary 2017 and §750
miliovr of T+237.5 neaw senior noles due February 2022 Assumes fees of 1.0% on new issuances and a pro forma credit rating of Baa? /888,
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FRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

15 Preliminary DFS Topics for Consideration RIESTMENT BAHER
Summary of Selected Key Topics and Preliminary Perspectives

o What iz the impact of a sub-investment grade corporate credit rating on DFS?
B There are likely two primary impacts of a credit downgrade on DFS:
— Inability to source funding via the commercial paper market

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

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

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

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

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

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

B A separation, in and of itself, would not necessarily require a divestiture of DF3. There exists the potential to, in effect, separate the DFS portfolio and
establish a DFS successor entity at each of Client and Enterprise

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

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

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

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

17|
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Zt48 Preliminary Tax Considerations S 0N
Leveraged Buyout Spin-off [ Separation Spin-Merger Return of Capital
B Domcile of parant company B Abilty 1D COMBUMMBLE Bx-TTee W Tas-nee s18ius of cwvarall ransaction Ta heakags il oftshons caeh i
—  Should parand nesncHrporabe 1o foneign spnen —  Opal shareholders need b0 owm =50% of et
country (L., “inversion”)? —  Some polential tax leakage even i combined company Lirnited capacity for addiianal tax-
averall spin is taxdree effickent repatriation
®  Euxisling offshare cash - In R a—— ®  Fotential wversicn of Client business as
—  Tax leakage from using cffshore cash to alons spin-aft i ﬂ'&ﬂmmmﬂnm
fund buyeut " Merges with fareign pariner (e.g., palicy

Repatriation tax ieakage f offshore —

cash used o fund debt
of return of capial 1o shareholders

L] [EfMescares tax rates of Shpaiate
companies?

Client lkely 1o have significantly -
Rorasar b it haen Endenprisas

—  Abdily 1o finiraze fepalrialion Wx via
inversian

B Ongeing 18X Fabe Corsaiarations

—  Impact of addtional lverage on fa rate

geven nied o repatniate cash flaw 1o fund
debt service

B Irvarsion: polaniial rationads

—  Rachich repannaton la Bakage o
offshore cash

—  Intercomparry debd, st
B Inversicn: considerations
~  Impaci on business and brandireputation

—  Technical issues (8.9, rolover
sharshcldans, desine for ta-delerral)

®  DFS: ability to use as home for offshore
cagn?

®  [mpac of corporale tax reform?

gic Party) imversion

Meed 1o consider structunes Tor Opal
shargholders to dafer gain (e.g.,
enchargealls shared)

Repatriation tax leakage if offshore cash
il b fund dabd rediscton of ratum of
capilal 1o sharehalders

Repatriation haliday?
Corporate ta reform?

knpac of additional leverage on
ongong b rate
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structure, witoul Goldman Sachs imposing any imiation of any kind
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PRELIMINARY CONFIDENTIAL DRAFT - SUBJECT TO CHANGE AFTER FURTHER DILIGEMCE AND REVIEW

i Selected Recent Precedent M&A Transactions IR e

(US$ in millions, except per share amounts)

Technology ME&A Transactions Leveraged Buyout Transactions
.'w:::m. e Taegat e Pramibism "'“:‘.:““ A Turgst r.::..! p.‘n’::?hg !M'J'm“ Praam fum
Whaptl adoreeny #0030 T BT Y 1880 Ben  gabmn Zu
desge 11 Geoge Miokzeim Mk ey By ] Vb it? (] Pt Do 2000 7005 200 ]
1"“"'7‘" m M Wiz L W m‘ B -l-hd mm o g m #
Tz Nesatres M T WA [TV W Pt mem 4 awm om
P S e BT Labeuan e Tt Spapu Properias Archane St T e s mw W
b v [ MDS S iy Heaneit BG ParranUnieon CapteiSiver Lske o 14000 180 A Ha
Tz BAP st s »n Al Dacksions S i ey A [ ] aa
1hFa- 13 m“;::"‘ Fiamatimir, A L) 1u.l:ﬂ7' Cotaran v L1 HA t:;!ﬂ HA
a1y Appiad Massriatn Warian Semaconductor 470 58 AT Catyis GroupClapon Dubibe & AcsMen Captal  Pams Depdt Supply a0 2500 a5 na
Foar- 11 e [apls Haah 5T 435 (] 11 ey AoanCMERE Captel Fadon Frm won Lnirrng 580 Rl - F HA
125011 Broadenm Ml oge 1488 ar e Eibms L TR By 8080 2014 T34 1]
el BAR SamnFames a7 w T e AT Ol 2aem 2600 200 T8 A
14-Doc-11 LAM Amarch Movaiion o3 E eFa T mnmm— Eg""ﬁ'w‘é : 3800 3800 7.0 1
A-Bagg1d Pracbisiaes Frezacn aer w T o Dot & BozafliR *‘Ji"’m L L] T HA
STl Qumscome Araess Commurioatony £l n Tebaray L e ] Demar Gararad Az T804 ] k]
FhEAT Marza Flg=zs. 2aTH L Fehiay 0T s Duartarer, Patrary o Al Ty Ad L]
Fohape11 a1 alubai-ifaie i Criglary Tk A, T 13 BE ParanCFPR. Lyl Corremrvialion akih 1.5 L1 ] HA
Fas17 4] D Softaare 2312 2 T w&mwv—uﬂma Wonatic Concagty Ao 1T 5300 4
e ey i Boreren 2 = Hednl] SRR DSRTERPAROUITMENIDTY e it 608 8 a0 =
Mo 11 Tosha Landisaiiyr 2300 Y EEET. Cadyin e Warexr Corm b 20 L [
== 54,550 Ty [ 5 1084 ] %
Medan Amr [r] Motan EE 2700 734 7]
Source; Capifal IQ

Nate: Technology MEA fr fions raflect the fop 20 deals since 2011 thel sre greatar than $2.0 bilion in snnounced transaction value. Leveraged buyout fransactions reflect the
top 20 deals since 2007 that are greater than $5.0 billion in anmounced fransachion value
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FRELIMINARY COMFIDENTIAL DRAFT = SUBJECT TO CHANGE AFTER FURTHER DILIGENCE AND REVIEW

O Preliminary Perspectives Regarding Potential
Next Steps

INVESTMENT BAMNKING
DIVISION

Evaluation of Potential M&A Interest

Evaluation of Spin-Off / Spin-Merger Alternatives

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

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

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

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

Request that the parties resubmit initial indications based on
feedback

Based on resubmitted indications, Special Committea to
make a “go / no go” decision

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

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

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

If a decision is made to further evaluate potential separation
alternatives, management should undertake a process to
determine how Opal might be organized into two or more
separate entities, including considering:

— Which businesses each entity would contain

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

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

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

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

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

20
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