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PROSPECTUS

SunGard Data Systems Inc.
7  3/8% Senior Notes due 2018

7  5/8% Senior Notes due 2020

10  1/4% Senior Subordinated Notes due 2015

The 7 3/8% Senior Notes due 2018 (the �senior notes due 2018�) were issued in exchange for the 7 3/8% Senior Notes due 2018 originally issued on
November 16, 2010. The 7 5/8% Senior Notes due 2020 (the �senior notes due 2020) were issued in exchange for the 7 5/8% Senior Notes due
2020 originally issued on November 16, 2010. The 10 1/4% Senior Subordinated Notes due 2015 (the �senior subordinated notes�) were issued in
exchange for the 10 1/4% Senior Subordinated Notes due 2015 originally issued on August 11, 2005. The senior notes due 2018, the senior notes
due 2020 (collectively, the �senior notes�) and the senior subordinated notes are collectively referred to herein as the �notes,� unless the context
otherwise requires.

The senior notes due 2018 bear interest at a rate of 7 3/8% per annum and mature on November 15, 2018. The senior notes due 2020 bear interest
at a rate of 7 5/8% per annum and mature on November 15, 2020. Interest on the senior notes due 2018 and the senior notes due 2020 is payable
on May 15 and November 15 of each year, beginning May 15, 2011. The senior subordinated notes bear interest at a rate of 10 1/4% per annum
and mature on August 15, 2015. Interest on the senior subordinated notes due 2015 is payable on February 15 and August 15 of each year,
beginning on February 15, 2006.

We may redeem some or all of the notes at any time at the redemption prices set forth in this prospectus.

The senior notes are our senior unsecured obligations and rank equal in right of payment to all of our existing and future senior indebtedness.
The senior subordinated notes are our unsecured senior subordinated obligations and are subordinated in right of payment to all of our existing
and future senior indebtedness, including the senior secured credit facilities, the existing senior notes and the senior notes offered hereby. Each
of our domestic subsidiaries that guarantees our senior secured credit facilities are initially unconditionally guaranteeing the senior notes with
guarantees that rank equal in right of payment to all of the senior indebtedness of such subsidiary, and are initially unconditionally guaranteeing
the senior subordinated notes with guarantees that are subordinated in right of payment to all existing and future senior indebtedness of such
subsidiary. The notes and the guarantees are effectively subordinated to our existing and future secured indebtedness and that of the guarantors
to the extent of the assets securing such indebtedness.

This prospectus includes additional information on the terms of the notes, including redemption and repurchase prices, covenants and transfer
restrictions.
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See �Risk Factors� beginning on page 11 for a discussion of certain risks that you should consider before
investing in the notes.

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

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

The date of this prospectus is June 18, 2012.
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You should rely only on the information contained in this prospectus or incorporated by reference into this prospectus. We have not
authorized anyone to provide you with different information from that contained in, or incorporated by reference into, this prospectus.
The prospectus may be used only for the purposes for which it has been published and no person has been authorized to give any
information not contained or incorporated by reference herein. If you receive any other information, you should not rely on it. We are
not making an offer of these securities in any state where the offer is not permitted. You should assume that the information in this
prospectus or incorporated by reference into this prospectus is accurate only as of the date on the front cover, regardless of the time of
delivery of this prospectus or of any sale of our common stock. Our business, prospects, financial condition and results of operations
may have changed since that date.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary may not contain all of the information that may be
important to you in making your investment decision. You should read the entire prospectus, including the financial data and related notes and
section entitled �Risk Factors,� before making an investment decision. Unless the context otherwise indicates, as used in this prospectus, the
terms �SunGard,� �we,� �our,� �us,� and �the company� and similar terms refer to SunGard Data Systems Inc. and its subsidiaries on a
consolidated basis. Some of the statements in this prospectus constitute forward-looking statements. See �Forward Looking Statements.�

Our Company

We are one of the world�s leading software and technology services companies. We provide software and technology services to financial
services, education and public sector organizations. We also provide disaster recovery services, managed services, information availability
consulting services and business continuity management software. We serve approximately 25,000 customers in more than 70 countries. Our
high quality software solutions, excellent customer support and specialized technology services result in strong customer retention rates across
all of our business segments and create long-term customer relationships. We believe that we are one of the most efficient operators of
mission-critical IT solutions as a result of the economies of scale we derive from serving multiple customers on shared processing platforms.

We operate our business in three segments: Financial Systems (�FS�), Availability Services (�AS�) and Other, which is comprised of K-12
Education (�K-12�) and Public Sector (�PS�). On January 19 and 20, 2012, the Company completed the sale of its Higher Education (�HE�) business,
which is included in discontinued operations for purposes of this prospectus.

FS provides mission-critical software and technology services to virtually every type of financial services institution, including buy-side and
sell-side institutions, third-party administrators, wealth managers, retail banks, insurance companies, corporate treasuries and energy trading
firms. Our broad range of complementary software solutions and associated technology services help financial services institutions automate the
business processes associated with trading, managing portfolios and accounting for investment assets.

AS provides disaster recovery services, managed services, information availability consulting services and business continuity management
software to over 9,000 customers in North America and Europe. With five million square feet of data center and operations space, AS assists IT
organizations across virtually all industry and government sectors to prepare for and recover from emergencies by helping them minimize their
computer downtime and optimize their uptime. Through direct sales and channel partners, AS helps organizations ensure their people and
customers have uninterrupted access to the information systems they need in order to do business.

Other (K-12 and PS) provides software and technology services designed to meet the specialized needs of local, state and federal governments,
public safety and justice agencies, public and private schools, utilities, nonprofits and other public sector institutions.

With a large portfolio of proprietary products and services in each of our three business segments, we have a diversified and stable business. Our
base of approximately 25,000 customers includes most of the world�s largest financial services firms, a variety of other financial services firms,
corporate and government treasury departments, energy companies, school districts, local governments and nonprofit organizations. Our AS
business serves customers across virtually all industries. Our revenue is highly diversified by customer and product. During each of the past
three fiscal years, no single customer has accounted for more than 10% of total revenue. On average for the past three fiscal years, services
revenue has been approximately 91% of total
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revenue. About 80% of services revenue is highly recurring as a result of multiyear contracts and is generated from (1) software-related services
including software maintenance and support, processing and rentals and (2) recovery and managed services. The remaining services revenue
includes (1) professional services, which are recurring in nature as a result of long-term customer relationships and (2) broker/dealer fees, which
are largely correlated with trading volumes.

We were acquired in August 2005 in a leveraged buy-out (�LBO�) by a consortium of private equity investment funds associated with Bain
Capital Partners, The Blackstone Group, Goldman, Sachs & Co., Kohlberg Kravis Roberts & Co., Providence Equity Partners, Silver Lake and
TPG (collectively, the �Sponsors�). As a result of the LBO, we are highly leveraged and our equity is not publicly traded.

Our Sponsors continually evaluate various strategic alternatives with respect to the Company, including a potential spin-off of the AS business
to our current equity holders. We expect that if we were to spin-off the AS business, AS would incur new debt and we would repay a portion of
our existing indebtedness. Additionally, along with any spin-off of AS, we would receive cash proceeds from an issuance of equity of one of our
Parent Companies. There can be no assurance that we will ultimately pursue any strategic alternatives with respect to any business segment,
including AS, or an equity issuance or, if we do, what the structure or timing for any such transaction would be.

Recent Developments

On April 2, 2012, we completed a redemption of all of our outstanding 10.625% Senior Notes due 2015. In connection with the redemption in
the second quarter of 2012, we expect to record a loss on extinguishment of debt, including the write-off of unamortized costs, of approximately
$36 million.

On June 8, 2012, Charles J. Neral accepted our offer to serve as chief financial officer effective July 2, 2012. Mr. Neral will succeed Robert F.
Woods, who will resign from his position as our chief financial officer effective as of July 1, 2012.

Mr. Neral brings to us more than three decades of technology industry leadership in software, finance and operations. Most recently, Mr. Neral,
age 53, was chief financial officer of SafeNet, a cyber-security company, from 2009 to 2012. Previously, from 2004 to 2009, he served as vice
president of finance for IBM�s worldwide software business, which grew to over $20 billion during his tenure. From 1981 to 2004, Mr. Neral
served in a variety of financial roles across IBM�s Sales, Server and Global Services organizations, including executive roles in Asia Pacific and
at IBM corporate headquarters.

We entered into a definitive employment agreement with Mr. Neral with an effective date of July 2, 2012 (the �Effective Date�). The terms include
the following:

� A term through July 2, 2014, with one-year renewals automatically effective one year before expiration, unless terminated on one
year�s advance notice.

� An annual base salary of $500,000, subject to review periodically for appropriate increases by the CEO or the Compensation
Committee of the Board of Directors pursuant to our normal performance review policies for senior level executives.

� The opportunity to participate in all short- and long-term incentive programs established by us for senior level executives, with an
annual 2012 cash bonus of no less than the target amount of $500,000, pro rated for the time that Mr. Neral is employed by us during
2012.

� A sign-on bonus of $100,000 to be paid within 30 days after the Effective Date.
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� Employee benefits consistent with those made available to our senior level executives.

� Relocation benefits up to a maximum of $100,000 consistent with our relocation policy for reasonable expenses incurred in
connection with Mr. Neral�s relocation to the Wayne, PA area and temporary living expenses for six months, with all such expense
reimbursement to include a tax gross-up.
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� Subject to the terms and conditions of our equity plan and applicable grant agreements:

� An equity grant of restricted stock units (�RSUs�) valued at approximately $2,500,000 on date of grant, which will vest 100%
on the first anniversary of the Effective Date, provided that if Mr. Neral�s employment terminates before such anniversary for
any reason other than cause or his resignation without good reason, the RSUs shall vest immediately before his termination of
employment.

� A second equity grant of RSUs valued at approximately $3,000,000 on date of grant (the �Second Grant�), which will vest over
four years after the Effective Date and consist of RSUs with 50% subject to time vesting (28% vesting on the first anniversary
of the Effective Date and the remaining 72% vesting in equal monthly installments over the remaining 36 months) and 50%
subject to performance vesting (25% vesting annually from 2012 through 2015 based upon consolidated company EBITA
performance each year). The Second Grant will include the following change in control protections:

� If a Change of Control (as defined in the employment agreement) occurs after July 2, 2014, such grant will become fully
vested and exercisable (i) on the date of termination of employment if Mr. Neral�s employment is terminated by us without
cause or by Mr. Neral for Good Reason (as defined in the employment agreement) and such termination occurs on or within
18 months following the Change of Control or (ii) on the date of the Change of Control if an In Contemplation Termination
has occurred. An �In Contemplation Termination� is a termination of Mr. Neral�s employment without cause or for Good
Reason within six months prior to a Change of Control if such termination of employment is in contemplation of the Change
of Control.

� If the Change of Control occurs during the employment term prior to July 2, 2014, then only 50% of the unvested Second
Grant will vest and become exercisable upon (i) Mr. Neral�s termination of employment by us without cause or by Mr. Neral
for Good Reason if such termination occurs on or within 18 months following the Change of Control or (ii) the date of the
Change of Control if an In Contemplation Termination occurred, and the balance of the unvested portion of the Second Grant
shall be terminated.

� The right to receive certain severance payments and benefits upon certain terminations. If Mr. Neral�s employment is terminated by
us without cause or Mr. Neral resigns for Good Reason, we will pay him (i) a lump sum cash payment equal the sum of his annual
base salary plus target incentive bonus; (ii) a pro rated annual bonus for the year in which the termination occurs; (iii) a lump sum
cash payment equal to the cost of continued medical, dental and vision coverage for Mr. Neral and as applicable his spouse and
dependents for one year following the date of termination at subsidized employee rates, which payment will include a tax gross up,
and (iv) other amounts earned, accrued or owing but not yet paid (collectively, the �Accrued Amounts�). If Mr. Neral�s employment is
terminated by us for cause or Mr. Neral resigns without good reason, he will be entitled to only the Accrued Amounts. If Mr. Neral�s
employment is terminated on account of his death or disability, he (or his beneficiaries or estate, as applicable) will be entitled to the
Accrued Amounts and a pro rated bonus for the year in which the termination of employment occurs.

� Certain restrictive covenants (noncompetition, confidentiality and nonsolicitation). Mr. Neral is bound by the noncompetition and
nonsolicitation covenants for one year following the termination date.

Corporate Information

SunGard Data Systems Inc. was incorporated under Delaware law in 1982. Our principal executive offices are located at 680 East Swedesford
Road, Wayne, Pennsylvania 19087. Our telephone number is (484) 582-2000. Our corporate website is located at www.sungard.com. The
information on, or accessible through, our corporate website is not a part of, or incorporated by reference in, this offering memorandum.
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The Notes

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. The sections captioned �Description of Senior Notes Due 2018,� �Description of Senior Notes Due 2020� and
�Description of Senior Subordinated Notes� in this prospectus contain a more detailed description of the terms and conditions of the notes.

Issuer SunGard Data Systems Inc.

Securities Offered 7 3/8% Senior Notes due 2018.

7 5/8% Senior Notes due 2020.

10 1/4% Senior Subordinated Notes due 2015.

Maturity The senior notes due 2018 mature on November 15, 2018.

The senior notes due 2020 mature on November 15, 2020.

The senior subordinated notes mature on August 15, 2015.

Interest Rate The senior notes due 2018 bear interest at a rate of 7 3/8% per annum.

The senior notes due 2020 bear interest at a rate of 7 5/8% per annum.

The senior subordinated notes bear interest at a rate of 10 1/4% per annum.

Interest Payment Dates We pay interest on the senior notes due 2018 and the senior notes due 2020 on May 15 and
November 15 and on the senior subordinated notes on February 15 and August 15. Interest
accrues from the most recent date to which interest has been paid or, if no interest has been
paid, the issue date of the notes.

Guarantees Each of our domestic subsidiaries that guarantees the obligations under our senior secured
credit facilities are initially jointly and severally and unconditionally guaranteeing the senior
notes on a senior unsecured basis and the senior subordinated notes on an unsecured senior
subordinated basis.

Ranking The senior notes are our senior unsecured obligations and:

�    rank senior in right of payment to our future debt and other obligations that are, by their
terms, expressly subordinated in right of payment to the senior notes, including the senior
subordinated notes;

�    rank equally in right of payment to all of our existing and future senior debt and other
obligations that are not, by their terms, expressly subordinated in right of payment to the
senior notes; and

�    are effectively subordinated in right of payment to all of our existing and future secured
debt including obligations under our senior secured credit facilities and the 4.875% senior
notes due 2014 (referred to in this prospectus as the �senior secured notes�), to the extent of the
value of the assets securing such debt, and are structurally subordinated to all obligations of
each of our subsidiaries that is not a guarantor of the senior notes.

4
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Similarly, the guarantees of the senior notes are senior unsecured obligations of the guarantors
and:

�    rank senior in right of payment to all of the applicable guarantor�s future debt and other
obligations that are, by their terms, expressly subordinated in right of payment to the senior
notes, including such guarantor�s guarantee under the senior subordinated notes;

�    rank equally in right of payment to all of the applicable guarantor�s existing and future
senior debt and other obligations that are not, by their terms, expressly subordinated in right
of payment to the senior notes; and

�    are effectively subordinated in right of payment to all of the applicable guarantor�s existing
and future secured debt (including such guarantor�s guarantee under our senior secured credit
facilities and the senior secured notes), to the extent of the value of the assets securing such
debt, and are structurally subordinated to all obligations of any subsidiary of a guarantor if
that subsidiary is not also a guarantor of the senior notes.

The senior subordinated notes are our unsecured senior subordinated obligations and:

�    are subordinated in right of payment to our existing and future senior debt, including our
senior secured credit facilities, the senior secured notes and the senior notes;

�    rank equally in right of payment to all of our future senior subordinated debt;

�    are effectively subordinated in right of payment to all of our existing and future secured
debt (including our senior secured credit facilities and the senior secured notes), to the extent
of the value of the assets securing such debt, and are structurally subordinated to all
obligations of each of our subsidiaries that is not a guarantor of the senior subordinated notes;
and

�    rank senior in right of payment to all of our future debt and other obligations that are, by
their terms, expressly subordinated in right of payment to the senior subordinated notes.
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Similarly, the guarantees of the senior subordinated notes are unsecured senior subordinated
obligations of the guarantors and:

�    are subordinated in right of payment to all of the applicable guarantor�s existing and future
senior debt, including such guarantor�s guarantee under our senior secured credit facilities, the
senior secured notes and the senior notes;

�    rank equally in right of payment to all of the applicable guarantor�s future senior
subordinated debt;
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�    are effectively subordinated in right of payment to all of the applicable guarantor�s existing
and future secured debt (including such guarantor�s guarantee under our senior secured credit
facilities and the senior secured notes), to the extent of the value of the assets securing such
debt, and are structurally subordinated to all obligations of any subsidiary of a guarantor if
that subsidiary is not also a guarantor of the senior subordinated notes; and

�    rank senior in right of payment to all of the applicable guarantor�s future subordinated debt
and other obligations that are, by their terms, expressly subordinated in right of payment to
the senior subordinated notes.

As of March 31, 2012, (1) the notes and related guarantees ranked effectively junior to
approximately $3,294 million of senior secured indebtedness (which includes $250 million
face amount of our senior secured notes that are recorded at $243 million), (2) the senior
notes and related guarantees ranked senior to the $1,000 million of senior subordinated notes,
(3) the senior subordinated notes and related guarantees ranked junior to the senior
indebtedness under the senior secured credit facilities, the senior secured notes, the senior
notes and $18 million of payment obligations relating to historical acquisitions and capital
lease obligations, all of which totaled approximately $6,609 million, (4) we had an additional
$858 million of unutilized capacity under our revolving credit facility, after giving effect to
certain outstanding letters of credit and (5) our non-guarantor subsidiaries had approximately
$213 million (of the $6,609 million described above) of payment obligations relating to
historical acquisitions and capital lease obligations. In addition, $200 million was outstanding
under our receivables facility which is secured by accounts receivable of our subsidiaries that
participate in the facility.

Optional Redemption Prior to November 15, 2013, we have the option to redeem the senior notes due 2018, in
whole or in part, at a price equal to 100% of their principal amount plus accrued and unpaid
interest, if any, to the redemption date and a �make-whole premium,� as described under
�Description of Senior Notes due 2018�Optional Redemption.� Beginning on November 15,
2013, we may redeem some or all of the senior notes due 2018 at the redemption prices listed
under �Description of Senior Notes Due 2018�Optional Redemption� plus accrued interest on the
senior notes to the date of redemption.

Prior to November 15, 2015, we have the option to redeem the senior notes due 2020, in
whole or in part, at a price equal to 100% of their principal amount plus accrued and unpaid
interest, if any, to the redemption date and a �make-whole premium,� as described under
�Description of Senior Notes due 2020�Optional Redemption.� Beginning on November 15,
2015, we may redeem some or all of the senior notes due 2020 at the redemption prices listed
under �Description of Senior Notes Due 2020�Optional Redemption� plus accrued interest on the
senior notes to the date of redemption.
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We may redeem some or all of the senior subordinated notes at any time at the redemption
prices listed under �Description of Senior Subordinated Notes�Optional Redemption� plus
accrued interest on the senior subordinated notes to the date of redemption.

Optional Redemption After Certain Equity
Offerings

At any time (which may be more than once) before November 15, 2013, we may redeem up
to 35% of the original principal amount of the senior notes due 2018 with the proceeds of
certain equity offerings at a redemption price equal to 107.375% of the face thereof, together
with accrued and unpaid interest, if any, to the date of redemption. See �Description of Senior
Notes due 2018�Optional Redemption.�

At any time (which may be more than once) before November 15, 2013, we may redeem up
to 35% of the original principal amount of the senior notes due 2020 with the proceeds of
certain equity offerings at a redemption price equal to 107.625% of the face thereof, together
with accrued and unpaid interest, if any, to the date of redemption. See �Description of Senior
Notes due 2020�Optional Redemption.�

Change of Control Offer Upon the occurrence of a change of control, you will have the right, as holders of the notes, to
require us to repurchase some or all of your notes at 101% of their face amount, plus accrued
and unpaid interest to the repurchase date. See �Description of Senior Notes Due
2018�Repurchase at the Option of Holders�Change of Control,� �Description of Senior Notes Due
2020�Repurchase at the Option of Holders�Change of Control� and �Description of Senior
Subordinated Notes�Repurchase at the Option of Holders�Change of Control.�

We may not be able to pay you the required price for notes you present to us at the time of a
change of control, because:

�    we may not have enough funds at that time; or

�    terms of our senior debt, including, in the case of the senior subordinated notes, the
indenture governing the senior notes, may prevent us from making such payment.

Your right to require us to repurchase a series of notes upon the occurrence of a change of
control will be suspended during any time that the applicable series of notes have investment
grade ratings from both Moody�s Investors Service, Inc. and Standard & Poor�s.

Certain Indenture Provisions The indentures governing the notes contain covenants limiting our ability and the ability of
our restricted subsidiaries to:

�    incur additional debt or issue certain preferred shares;

�    pay dividends on or make distributions in respect of our capital stock or make other
restricted payments;

�    make certain investments;

�    sell certain investments;

�    create liens on certain assets to secure debt;

7
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�    consolidate, merge, sell or otherwise dispose of all or substantially all of our assets;

�    enter into certain transactions with our affiliates; and

�    designate our subsidiaries as unrestricted subsidiaries.

These covenants are subject to a number of important limitations and exceptions. See
�Description of Senior Notes Due 2018,� �Description of Senior Notes Due 2020� and
�Description of Senior Subordinated Notes.� Certain covenants will cease to apply to a series of
notes at all times after the applicable series of notes have investment grade ratings from both
Moody�s Investors Service, Inc. and Standard & Poor�s.

No Public Market The notes are freely transferable, but there may not be an active trading market for the notes.
We cannot assure you as to the future liquidity of any market.

Risk Factors

You should carefully consider all the information in the prospectus prior to investing in the notes. In particular, we urge you to carefully
consider the factors set forth under the heading �Risk Factors.�

8
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATION

The following table sets forth summary historical consolidated financial data of SunGard Data Systems Inc. as of the dates and for the periods
indicated. The summary historical consolidated financial data for the years ended December 31, 2009, 2010 and 2011 and as of December 31,
2010 and 2011 have been derived from our audited consolidated financial statements included elsewhere in this prospectus. The selected
historical consolidated financial data as of December 31, 2009 has been derived from unaudited financial statements not included in this
prospectus. The summary historical consolidated financial data for the three months ended March 31, 2011 and 2012 and as of March 31, 2012
have been derived from our unaudited consolidated financial statements included elsewhere in this prospectus. The summary historical
consolidated financial information should be read in conjunction with �Selected Historical Consolidated Financial Information,� �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and our consolidated financial statements and related notes appearing
elsewhere in this prospectus.

Year ended December 31,
Three Months Ended

March 31,
(Dollars in millions) 2009 2010 2011 2011 2012
Statement of Operations Data:
Revenue $ 4,806 $ 4,490 $ 4,499 $ 1,086 $ 1,039
Operating costs and expenses:
Cost of sales and direct operating 2,249 1,937 1,891 494 469
Sales, marketing and administration 992 1,042 1,095 262 258
Product development and maintenance 354 372 422 95 88
Depreciation and amortization 275 278 272 69 71
Amortization of acquisition-related intangible assets 496 451 438 117 102
Goodwill impairment charges(1) 1,126 205 48 �  �  

Total operating costs and expenses 5,492 4,285 4,166 1,037 988

Operating income (loss) (686) 205 333 49 51
Interest income 7 2 3 1 �  
Interest expense and amortization of deferred financing fees (637) (638) (524) (137) (122) 
Loss on extinguishment of debt �  (58) (3) (2) (15) 
Other income (expense)(2) 15 7 �  �  2

Income (loss) from continuing operations before income taxes (1,301) (482) (191) (89) (84) 
Income tax (expense) benefit 116 68 118 11 7

Loss from continuing operations (1,185) (414) (73) (78) (77) 
Income (loss) from discontinued operations(1) 67 (156) (76) 55 312

Net income (loss) $ (1,118) $ (570) $ (149) $ (23) $ 235

Comprehensive income (loss) $ (1,020) $ (478) $ (166) $ 42 $ 271

Balance Sheet Data:
Cash and cash equivalents(3) $ 637 $ 771 $ 868 $ 1,378
Total assets 13,980 12,968 12,550 11,585
Total debt (including current portion of long-term debt) 8,315 8,055 7,829 6,609
Total stockholders� equity 2,067 1,607 1,461 1,733

Statement of Cash Flows Data:
Net cash provided by (used in):
Operating activities $ 639 $ 721 $ 678 $ 53 $ 75
Investing activities (333) (260) (326) (82) 1,677
Financing activities (628) (344) (253) 11 (1,254) 
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Other Financial Data:
EBITDA(4) $ 100 $ 883 $ 1,040 $ 233 $ 211
Capital expenditures, net(5) 315 298 276 61 60
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(1) In 2009 we recorded $1.13 billion of goodwill impairment charges for our AS unit in 2009. In 2010 we recorded $328 million of goodwill
impairment for our PS and HE segments, of which $205 million is presented in continuing operations and $123 million in discontinued
operations. Included in continuing operations in 2011 are goodwill impairment charges of $48 million that are related to prior year periods
but have been corrected in 2011. Included in income (loss) from discontinued operations in 2011 is $135 million of deferred tax expense
related to the book-over-tax basis difference of a HE subsidiary that is classified as held for sale at December 31, 2011 and a goodwill
impairment charge of $3 million. Included in income (loss) from discontinued operations in the three months ended March 31, 2012 is a
pretax gain on the sale of the HE business of $563 million.

(2) In 2009, we recorded $14 million of foreign currency transaction gains related to our euro-denominated term loan. In 2010, we recorded $4
million of foreign currency transaction gains related to our euro-denominated term loans.

(3) Cash excludes cash held by the discontinued operations of $27 million, $7 million and $5 million at December 31, 2009, 2010 and 2011,
respectively.

(4) EBITDA, a measure used by management to measure operating performance, is defined as net income plus interest, taxes and depreciation
and amortization. EBITDA is not a recognized term under generally accepted accounting principles (GAAP) and does not purport to be an
alternative to net income as a measure of operating performance or to cash flows from operating activities as a measure of liquidity.
Additionally, EBITDA is not intended to be a measure of free cash flow available for management�s discretionary use, as it does not
consider certain cash requirements such as interest payments, tax payments and debt service requirements. Management believes EBITDA
is helpful in highlighting trends because EBITDA can differ significantly from company to company depending on long-term strategic
decisions regarding capital structure, the tax jurisdictions in which companies operate and capital investments. In addition, EBITDA
provides more comparability between the historical results of SunGard and results that reflect purchase accounting and the new capital
structure. Management compensates for the limitations of using non-GAAP financial measures by using them to supplement GAAP results
to provide a more complete understanding of the factors and trends affecting the business than GAAP results alone. Because not all
companies use identical calculations, these presentations of EBITDA may not be comparable to other similarly titled measures of other
companies.

Historical EBITDA is calculated as follows:

Three Months Ended
March 31,

2009 2010 2011 2011 2012
Loss from continuing operations $ (1,185) $ (414) $ (73) $ (78) $ (77) 
Interest expense, net 630 636 521 136 122
Income tax benefit (116) (68) (118) (11) (7) 
Depreciation and amortization 771 729 710 186 173

EBITDA $ 100 $ 883 $ 1,040 $ 233 $ 211

(5) Capital expenditures represent net cash paid for property and equipment as well as software and other assets.
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RISK FACTORS

You should carefully consider the following risk factors and all other information contained in this prospectus, including the section
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� and our financial statements and related notes,
before deciding whether to invest in the notes. The risks and uncertainties described below are not the only ones we face. Additional risks and
uncertainties that we are unaware of, or that we currently deem immaterial, also may become important factors that affect us.

If any of the following risks occur, our business, financial condition or results of operations could be materially and adversely affected. In that
case, the trading price of the notes could decline or we may not be able to make payments of interest and principal on the notes, and you may
lose some or all of your investment.

Risks Related to Our Indebtedness

Our substantial leverage could adversely affect our ability to raise additional capital to fund our operations, limit our ability to react to
changes in the economy or our industry, expose us to interest rate risk to the extent of our variable rate debt and prevent us from meeting
our debt obligations.

As a result of being acquired on August 11, 2005 by a consortium of private equity investment funds, we are highly leveraged and our debt
service requirements are significant.

Our high degree of debt-related leverage could have important consequences, including:

� making it more difficult for us to make payments on our debt obligations;

� increasing our vulnerability to general economic and industry conditions;

� requiring a substantial portion of cash flow from operations to be dedicated to the payment of principal and interest on our
indebtedness, therefore reducing our ability to use our cash flow to fund our operations, capital expenditures and future business
opportunities;

� exposing us to the risk of increased interest rates as certain of our borrowings, including borrowings under our senior secured credit
facilities, are at variable rates of interest;

� restricting us from making acquisitions or causing us to make non-strategic divestitures;

� limiting our ability to obtain additional financing for working capital, capital expenditures, product development, debt service
requirements, acquisitions and general corporate or other purposes; and

� limiting our ability to adjust to changing market conditions and placing us at a competitive disadvantage compared to our
competitors who are less highly leveraged.

We and our subsidiaries may be able to incur substantial additional indebtedness in the future, subject to the restrictions contained in our senior
secured credit agreement and the indentures relating to our senior notes due 2018 and 2020 and senior subordinated notes due 2015. If new
indebtedness is added to our current debt levels, the related risks that we now face could intensify.

Our debt agreements contain restrictions that limit our flexibility in operating our business.
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Our senior secured credit agreement and the indentures governing our senior notes due 2018 and 2020 and senior subordinated notes due 2015
contain various covenants that limit our ability to engage in specified types of transactions. These covenants limit our ability to, among other
things:

� incur additional indebtedness or issue certain preferred shares;

� pay dividends on, repurchase or make distributions in respect of our capital stock or make other restricted payments;
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� make certain investments;

� sell certain assets;

� create liens;

� consolidate, merge, sell or otherwise dispose of all or substantially all of our assets; and

� enter into certain transactions with our affiliates.
In addition, under the senior secured credit agreement, we are required to satisfy and maintain specified financial ratios and other financial
condition tests. Our ability to meet those financial ratios and tests can be affected by events beyond our control, and we may not be able to meet
those ratios and tests. A breach of any of these covenants could result in a default under the senior secured credit agreement. Upon an event of
default under the senior secured credit agreement, the lenders could elect to declare all amounts outstanding to be immediately due and payable
and terminate all commitments to extend further credit.

If we were unable to repay those amounts, the lenders under the senior secured credit agreement could proceed against the collateral granted to
them to secure that indebtedness. We have pledged a significant portion of our assets as collateral under the senior secured credit agreement and
the senior notes due 2014, to the extent required by the indenture governing these notes. If the lenders under the senior secured credit agreement
accelerate the repayment of borrowings, we may not have sufficient assets to repay the senior secured credit facilities and the senior notes, as
well as our unsecured indebtedness.

Risks Related to Our Business

Our business depends largely on the economy and financial markets, and a slowdown or downturn in the economy or financial markets
could adversely affect our business and results of operations.

When there is a slowdown or downturn in the economy, a drop in stock market levels or trading volumes, or an event that disrupts the financial
markets, our business and financial results may suffer for a number of reasons. Customers may react to worsening conditions by reducing their
capital expenditures in general or by specifically reducing their IT spending. In addition, customers may curtail or discontinue trading
operations, delay or cancel IT projects, or seek to lower their costs by renegotiating vendor contracts. Also, customers with excess IT resources
may choose to take their information availability solutions in-house rather than obtain those solutions from us. Moreover, competitors may
respond to market conditions by lowering prices and attempting to lure away our customers to lower cost solutions. If any of these circumstances
remain in effect for an extended period of time, there could be a material adverse effect on our financial results. Because our financial
performance tends to lag behind fluctuations in the economy, our recovery from any particular downturn in the economy may not occur until
after economic conditions have generally improved.

Our business depends to a significant degree on the financial services industry, and a weakening of, or further consolidation in, or new
regulations affecting, the financial services industry could adversely affect our business and results of operations.

Because our customer base is concentrated in the financial services industry, our business is largely dependent on the health of that industry.
When there is a general downturn in the financial services industry, or if our customers in that industry experience financial or business
problems, our business and financial results may suffer. If financial services firms continue to consolidate, there could be a material adverse
effect on our business and financial results. When a customer merges with a firm using its own solution or another vendor�s solution, it could
decide to consolidate on a non-SunGard system, which could have an adverse effect on our financial results.

To the extent newly adopted regulations negatively impact the business, operations or financial condition of our customers, our business and
financial results could be adversely affected. We could be required to invest a
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significant amount of time and resources to comply with additional regulations or to modify the manner in which we provide products and
services to our customers; and such regulations could limit how much we can charge for our services. We may not be able to update our existing
products and services, or develop new ones at all or in a timely manner, to satisfy our customers� needs. Any of these events, if realized, could
have a material adverse effect on our business and financial results.

Catastrophic events may disrupt or otherwise adversely affect the markets in which we operate, our business and our profitability.

Our business may be adversely affected by a war, terrorist attack, natural disaster or other catastrophe. A catastrophic event could have a direct
negative impact on us or an indirect impact on us by, for example, affecting our customers, the financial markets or the overall economy. The
potential for a direct impact is due primarily to our significant investment in our infrastructure. Although we maintain redundant facilities and
have contingency plans in place to protect against both man-made and natural threats, it is impossible to fully anticipate and protect against all
potential catastrophes. Despite our preparations, a security breach, criminal act, military action, power or communication failure, flood, severe
storm or the like could lead to service interruptions and data losses for customers, disruptions to our operations, or damage to our important
facilities. The same disasters or circumstances that may lead to our customers requiring access to our availability services may negatively impact
our own ability to provide such services. Our three largest availability services facilities are particularly important, and a major disruption at one
or more of those facilities could disrupt or otherwise impair our ability to provide services to our availability services customers. If any of these
events happen, we may be exposed to unexpected liability, our customers may leave, our reputation may be tarnished, and there could be a
material adverse effect on our business and financial results.

Our application service provider systems may be subject to disruptions that could adversely affect our reputation and our business.

Our application service provider systems maintain and process confidential data on behalf of our customers, some of which is critical to their
business operations. For example, our capital markets systems maintain account and trading information for our customers and their clients, and
our wealth management and insurance systems maintain investor account information for retirement plans, insurance policies and mutual funds.
There is no guarantee that the systems and procedures that we maintain to protect against unauthorized access to such information are adequate
to protect against all security breaches. If our application service provider systems are disrupted or fail for any reason, or if our systems or
facilities are infiltrated or damaged by unauthorized persons, our customers could experience data loss, financial loss, harm to reputation and
significant business interruption. If that happens, we may be exposed to unexpected liability, our customers may leave, our reputation may be
tarnished, and there could be a material adverse effect on our business and financial results.

Because the sales cycle for our software is typically lengthy and unpredictable, our results may fluctuate from period to period.

Our operating results may fluctuate from period to period and be difficult to predict in a particular period due to the timing and magnitude of
software sales. We offer a number of our software solutions on a license basis, which means that the customer has the right to run the software
on its own computers. The customer usually makes a significant up-front payment to license software, which we generally recognize as revenue
when the license contract is signed and the software is delivered. The size of the up-front payment often depends on a number of factors that are
different for each customer, such as the number of customer locations, users or accounts. As a result, the sales cycle for a software license may
be lengthy and take unexpected turns. Thus, it is difficult to predict when software sales will occur or how much revenue they will generate.
Since there are few incremental costs associated with software sales, our operating results may fluctuate from quarter to quarter and year to year
due to the timing and magnitude of software sales.
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Rapid changes in technology and our customers� businesses could adversely affect our business and financial results.

Our business may suffer if we do not successfully adapt our products and services to changes in technology and changes in our customers�
businesses. These changes can occur rapidly and at unpredictable intervals and we may not be able to respond adequately. If we do not
successfully update and integrate our products and services to adapt to these changes, or if we do not successfully develop new products and
services needed by our customers to keep pace with these changes, then our business and financial results may suffer. Our ability to keep up with
technology and business changes is subject to a number of risks and we may find it difficult or costly to, among other things:

� update our products and services and to develop new products fast enough to meet our customers� needs;

� make some features of our products and services work effectively and securely over the Internet;

� integrate more of our FS solutions;

� update our products and services to keep pace with business, regulatory and other developments in the financial services industry,
where many of our customers operate; and

� update our services to keep pace with advancements in hardware, software and telecommunications technology.
Some technological changes, such as advancements that have facilitated the ability of our AS customers to develop their own internal solutions,
may render some of our products and services less valuable or eventually obsolete. In addition, because of ongoing, rapid technological changes,
the useful lives of some technology assets have become shorter and customers are therefore replacing these assets more often. As a result, our
customers are increasingly expressing a preference for contracts with shorter terms, which could make our revenue less predictable in the future.

Customers taking their information availability solutions in-house or leveraging inexpensive shared cloud-based solutions may create
greater pressure on our organic revenue growth rate.

Our AS solutions allow customers to leverage our technology expertise and process-IP, resource management capabilities and substantial
infrastructure investments. Technological advances in recent years have significantly reduced the cost and the complexity of developing
in-house solutions. Some customers, especially among the very largest having significant IT resources, prefer to develop and maintain their own
in-house availability solutions, which can result in a loss of revenue from those customers. If this trend continues or worsens, there will be
continued pressure on our organic revenue growth rate. Also, cloud-based solutions are often perceived as inherently redundant and highly
available. This is a misconception, as high availability is only provided when expressly engineered into a cloud environment. However, this
belief along with the opportunity to leverage inexpensive cloud infrastructure for shared recovery options can, over time, become a more
significant competitive threat especially in the area of availability solutions for less critical applications.

The trend toward information availability solutions utilizing more single customer dedicated resources likely will lower our overall operating
margin rate over time.

In the information availability services industry, especially among our more sophisticated customers, there is preference for solutions that utilize
some level of dedicated resources, such as blended advanced recovery services and managed services. The primary reason for this is that adding
dedicated resources, although more costly, provides greater control, increases security, reduces data loss and facilitates quicker responses to
business interruptions. Advanced recovery services often result in greater use of dedicated resources with a modest decrease in operating margin
rate. Managed services require significant dedicated resources and, therefore, have an appropriately lower operating margin rate.
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Our brokerage operations are highly regulated and are riskier than our other businesses.

Organizations like the SEC, the Financial Services Authority and the Financial Industry Regulatory Authority can, among other things, fine,
censure, issue cease-and-desist orders and suspend or expel a broker/dealer or any of its officers or employees for failures to comply with the
many laws and regulations that govern brokerage activities. Such sanctions may arise out of currently-conducted activities or those conducted in
prior periods. Our ability to comply with these laws and regulations is largely dependent on our establishment, maintenance and enforcement of
an effective brokerage compliance program. Our failure to establish, maintain and enforce proper brokerage compliance procedures, even if
unintentional, could subject us to significant losses, lead to disciplinary or other actions, and tarnish our reputation. Regulations affecting the
brokerage industry may change, which could adversely affect our financial results.

We are exposed to certain risks relating to the execution and clearance services provided by our brokerage operations to customers and
counterparties (including other broker/dealers), active traders, hedge funds, and other institutional and noninstitutional clients. These risks
include, but are not limited to, customers failing to pay for securities commitments in the marketplace, trading errors, the inability or failure to
settle trades, and trade execution or clearance systems failures. In our other businesses, we generally can disclaim liability for trading losses that
may be caused by our software, but in our brokerage operations, we may not be able to limit our liability for trading losses even when we are not
at fault. As a result we may suffer losses that are disproportionate to the relatively modest profit contributions of this business.

If we fail to comply with government regulations in connection with our business or providing technology services to certain financial
institutions, our business and results of operations may be adversely affected.

Because we act as a third-party service provider to financial institutions and provide mission-critical applications for many financial institutions
that are regulated by one or more member agencies of the Federal Financial Institutions Examination Council (�FFIEC�), we are subject to
examination by the member agencies of the FFIEC. More specifically, we are a Multi-Regional Data Processing Servicer of the FFIEC because
we provide mission critical applications for financial institutions from several data centers located in different geographic regions. As a result,
the FFIEC conducts periodic reviews of certain of our operations in order to identify existing or potential risks associated with our operations
that could adversely affect the financial institutions to whom we provide services, evaluate our risk management systems and controls, and
determine our compliance with applicable laws that affect the services we provide to financial institutions. In addition to examining areas such
as our management of technology, data integrity, information confidentiality and service availability, the reviews also assess our financial
stability. Our incurrence of significant debt in connection with the LBO increases the risk of an FFIEC agency review determining that our
financial stability has been weakened. A sufficiently unfavorable review from the FFIEC could result in our financial institution customers not
being allowed to use our technology services, which could have a material adverse effect on our business and financial condition.

If we fail to comply with any regulations applicable to our business, we may be exposed to unexpected liability and/or governmental
proceedings, our customers may leave, our reputation may be tarnished, and there could be a material adverse effect on our business and
financial results. In addition, the future enactment of more restrictive laws or rules on the federal or state level, or, with respect to our
international operations, in foreign jurisdictions on the national, provincial, state or other level, could have an adverse impact on business and
financial results.

If we are unable to retain or attract customers, our business and financial results will be adversely affected.

If we are unable to keep existing customers satisfied, sell additional products and services to existing customers or attract new customers, then
our business and financial results may suffer. A variety of factors could affect our ability to successfully retain and attract customers, including
the level of demand for our products and
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services, the level of customer spending for information technology, the level of competition from customers that develop their own solutions
internally and from other vendors, the quality of our customer service, our ability to update our products and develop new products and services
needed by customers, and our ability to integrate and manage acquired businesses. Further, the markets in which we operate are highly
competitive and we may not be able to compete effectively. Our services revenue, which has been largely recurring in nature, comes from the
sale of our products and services under fixed-term contracts. We do not have a unilateral right to extend these contracts when they expire.
Revenue from our broker/dealer businesses is not subject to minimum or ongoing contractual commitments on the part of brokerage customers.
If customers cancel or refuse to renew their contracts, or if customers reduce the usage levels or asset values under their contracts, there could be
a material adverse effect on our business and financial results.

If we fail to retain key employees, our business may be harmed.

Our success depends on the skill, experience and dedication of our employees. If we are unable to retain and attract sufficiently experienced and
capable personnel, especially in product development, sales and management, our business and financial results may suffer. For example, if we
are unable to retain and attract a sufficient number of skilled technical personnel, our ability to develop high quality products and provide high
quality customer service may be impaired. Experienced and capable personnel in the technology industry remain in high demand, and there is
continual competition for their talents. When talented employees leave, we may have difficulty replacing them, and our business may suffer.
There can be no assurance that we will be able to successfully retain and attract the personnel that we need.

We are subject to the risks of doing business internationally.

A portion of our revenue is generated outside the United States, primarily from customers located in Europe. Over the past few years we have
expanded our operations in India and acquired businesses in China and Singapore in an effort to increase our presence throughout Asia Pacific.
Because we sell our services outside the United States, our business is subject to risks associated with doing business internationally.
Accordingly, our business and financial results could be adversely affected due to a variety of factors, including:

� changes in a specific country�s or region�s political and cultural climate or economic condition;

� unexpected or unfavorable changes in foreign laws and regulatory requirements;

� difficulty of effective enforcement of contractual provisions in local jurisdictions;

� inadequate intellectual property protection in foreign countries;

� trade-protection measures, import or export licensing requirements such as Export Administration Regulations
promulgated by the U.S. Department of Commerce and fines, penalties or suspension or revocation of export privileges;

� the effects of applicable foreign tax law and potentially adverse tax law changes;

� significant adverse changes in foreign currency exchange rates;

� longer accounts receivable cycles;

� managing a geographically dispersed workforce; and
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� difficulties associated with repatriating cash in a tax-efficient manner.
In foreign countries, particularly in those with developing economies, certain business practices may exist that are prohibited by laws and
regulations applicable to us, such as the U.S. Foreign Corrupt Practices Act. Although our policies and procedures require compliance with these
laws and are designed to facilitate compliance with these laws, our employees, contractors and agents may take actions in violation of applicable
laws or our policies. Any such violation, even if prohibited by our policies, could have a material adverse effect on our business and reputation.
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Our acquisition program is part of our strategy but, because of the uncertainties involved, this program may not be successful and we may
not be able to successfully integrate and manage acquired businesses.

Generally, we seek to acquire businesses that broaden our existing product lines and service offerings by adding complementary products and
service offerings and by expanding our geographic reach. There can be no assurance that our acquisition program will be successful or that we
will be able to identify suitable acquisition candidates and successfully complete acquisitions. In addition, we may finance any future acquisition
with debt, which would increase our overall levels of indebtedness and related interest costs. If we are unable to successfully integrate and
manage acquired businesses, then our business and financial results may suffer. It is possible that the businesses we have acquired and
businesses that we acquire in the future may perform worse than expected, be subject to an adverse litigation outcome or prove to be more
difficult to integrate and manage than expected. If that happens, there may be a material adverse effect on our business and financial results for a
number of reasons, including:

� we may have to devote unanticipated financial and management resources to acquired businesses;

� we may not be able to realize expected operating efficiencies or product integration benefits from our acquisitions;

� we may have to write off goodwill or other intangible assets; and

� we may incur unforeseen obligations or liabilities (including assumed liabilities not fully indemnified by the seller) in connection
with acquisitions.

We could lose revenue due to �fiscal funding� or �termination for convenience� clauses in certain customer contracts, especially in our
K-12 and PS businesses.

Certain of our customer contracts, particularly those with governments and school districts, may be partly or completely terminated by the
customer due to budget cuts or sometimes for any reason at all. These types of clauses are often called �fiscal funding� or �termination for
convenience� clauses. If a customer exercises one of these clauses, the customer would be obligated to pay for the services we performed up to
the date of exercise, but would not have to pay for any further services. In addition, governments and school districts may require contract terms
that differ from our standard terms. While we have not been materially affected by exercises of these clauses or other unusual terms in the past,
we may be in the future. If customers that collectively represent a substantial portion of our revenue were to invoke the fiscal funding or
termination for convenience clauses of their contracts, our future business and results of operations could be adversely affected.

The private equity firms that acquired the Company control us and may have conflicts of interest with us.

Investment funds associated with or designated by the Sponsors indirectly own, through their ownership in the Parent Companies, a substantial
portion of our capital stock. As a result, the Sponsors have control over our decisions to enter into any corporate transaction regardless of
whether noteholders believe that any such transaction is in their own best interests. For example, the Sponsors could cause us to make
acquisitions or pay dividends that increase the amount of indebtedness that is secured or that is senior to our senior subordinated notes or to sell
assets.

Additionally, the Sponsors are in the business of making investments in companies and may from time to time acquire and hold interests in
businesses that compete directly or indirectly with us. One or more of the Sponsors may also pursue acquisition opportunities that may be
complementary to our business and, as a result, those acquisition opportunities may not be available to us. So long as investment funds
associated with or designated by the Sponsors continue to indirectly own a significant amount of the outstanding shares of our common stock,
even if such amount is less than 50%, the Sponsors will continue to be able to strongly influence or effectively control our decisions.
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If we are unable to protect our proprietary technologies and defend infringement claims, we could lose one of our competitive advantages
and our business could be adversely affected.

Our success depends in part on our ability to protect our proprietary products and services and to defend against infringement claims. If we are
unable to do so, our business and financial results may suffer. To protect our proprietary technology, we rely upon a combination of copyright,
patent, trademark and trade secret law, confidentiality restrictions in contracts with employees, customers and others, software security
measures, and registered copyrights and patents. Despite our efforts to protect the proprietary technology, unauthorized persons may be able to
copy, reverse engineer or otherwise use some of our technology. It also is possible that others will develop and market similar or better
technology to compete with us. Furthermore, existing patent, copyright and trade secret laws may afford only limited protection, and the laws of
certain countries do not protect proprietary technology as well as United States law. For these reasons, we may have difficulty protecting our
proprietary technology against unauthorized copying or use. If any of these events happens, there could be a material adverse effect on the value
of our proprietary technology and on our business and financial results. In addition, litigation may be necessary to protect our proprietary
technology. This type of litigation is often costly and time-consuming, with no assurance of success.

We may be sued for violating the intellectual property rights of others.

The software industry is characterized by the existence of a large number of trade secrets, copyrights and the rapid issuance of patents, as well as
frequent litigation based on allegations of infringement or other violations of intellectual property rights. We may unknowingly violate the
intellectual property rights of others. Some of our competitors or other third parties may have been more aggressive than us in applying for or
obtaining patent protection for innovative proprietary technologies both in the United States and internationally. In addition, we use a limited
amount of open source software in our products and may use more open source software in the future. Because open source software is
developed by numerous independent parties over whom we exercise no supervision or control, allegations of infringement for using open source
software are possible. Although we monitor our use and our suppliers� use of open source software to avoid subjecting our products to conditions
we do not intend, the terms of many open source licenses have not been interpreted by United States or other courts, and there is a risk that these
licenses could be construed in a manner that could impose unanticipated conditions or restrictions on our ability to commercialize our products.

As a result of all of these factors, there can be no assurance that in the future third parties will not assert infringement claims against us and
preclude us from using a technology in our products or require us to enter into royalty and licensing arrangements on terms that are not favorable
to us, or force us to engage in costly infringement litigation, which could result in us paying monetary damages or being forced to redesign our
products to avoid infringement. Additionally, our licenses and service agreements with our customers generally provide that we will defend and
indemnify them for claims against them relating to our alleged infringement of the intellectual property rights of third parties with respect to our
products or services. We might have to defend or indemnify our customers to the extent they are subject to these types of claims. Any of these
claims may be difficult and costly to defend and may lead to unfavorable judgments or settlements, which could have a material adverse effect
on our reputation, business and financial results. For these reasons, we may find it difficult or costly to add or retain important features in our
products and services.

At present, we are vigorously defending a number of patent infringement cases. While we do not believe we have a potential liability for
damages or royalties from any known current legal proceedings or claims related to the infringement of patent or other intellectual property
rights that would individually or in the aggregate materially adversely affect our financial condition and operating results, the results of such
legal proceedings cannot be predicted with certainty. Should we fail to prevail in any of the matters related to infringement of patent or other
intellectual property rights of others or should several of these matters be resolved against us in the same reporting period, it could have a
material adverse effect on our business and financial results.
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Defects, design errors or security flaws in our products could harm our reputation and expose us to potential liability.

Most of our products are very complex software systems that are regularly updated. No matter how careful the design and development,
complex software often contains errors and defects when first introduced and when major new updates or enhancements are released. If errors or
defects are discovered in our current or future products, we may not be able to correct them in a timely manner, if at all. In our development of
updates and enhancements to our products, we may make a major design error that makes the product operate incorrectly or less efficiently.

In addition, certain of our products include security features that are intended to protect the privacy and integrity of customer data. Despite these
security features, our products and systems, and our customers� systems may be vulnerable to break-ins and similar problems caused by third
parties, such as hackers bypassing firewalls and misappropriating confidential information. Such break-ins or other disruptions could jeopardize
the security of information stored in and transmitted through our computer systems and those of our customers, subject us to liability and tarnish
our reputation. We may need to expend significant capital resources in order to eliminate or work around errors, defects, design errors or
security problems. Any one of these problems in our products may result in the loss of or a delay in market acceptance of our products, the
diversion of development resources, a lower rate of license renewals or upgrades and damage to our reputation, and in turn may increase service
and warranty costs.

We have concluded that our internal control over financial reporting was not effective as of December 31, 2011 as a result of our
identification of a material weakness related to accounting for deferred income taxes. A material weakness in our internal controls could
have a material adverse affect on us.

Effective internal controls are necessary for us to provide reasonable assurance with respect to our financial reports and to effectively prevent
fraud. If we cannot provide reasonable assurance with respect to our financial reports and effectively prevent fraud, our reputation and operating
results could be harmed. Internal control over financial reporting may not prevent or detect misstatements because of its inherent limitations,
including the possibility of human error, the circumvention or overriding of controls, or fraud. Further, the complexities of our quarter- and
year-end closing processes increase the risk that a weakness in internal controls over financial reporting may go undetected. Therefore, even
effective internal controls can provide only reasonable assurance with respect to the preparation and fair presentation of financial statements. In
addition, projections of any evaluation of effectiveness of internal control over financial reporting to future periods are subject to the risk that the
control may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

In connection with our assessment of internal control over financial reporting under Section 404 of the Sarbanes-Oxley Act of 2002 as of
December 31, 2011, we identified a material weakness related to our accounting for deferred income taxes. For a discussion of our internal
control over financial reporting and a description of the identified material weakness, see �Management�s Report on Internal Control Over
Financial Reporting� included elsewhere in this prospectus. A material weakness is a deficiency, or combination of deficiencies, in internal
control over financial reporting, such that there is a reasonable possibility that a material misstatement of the Company�s annual or interim
financial statements will not be prevented or detected on a timely basis.

A material weakness in our internal control over financial reporting could adversely impact our ability to provide timely and accurate financial
information. We plan to implement a number of remediation steps to address the material weakness as described in �Management�s Backround
and Remediation Plan Related to Internal Control Weakness.� If we are unsuccessful in implementing or following our remediation plan, we may

not be able to timely or accurately report our financial condition, results of operations or cash flows or maintain effective disclosure controls and
procedures. If we are unable to report financial information timely and
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accurately or to maintain effective disclosure controls and procedures, we could be subject to, among other things, regulatory or enforcement
actions by the SEC, any one of which could adversely affect our business prospects.

Unanticipated changes in our tax provision or the adoption of new tax legislation could affect our profitability or cash flow.

We are subject to income taxes in the United States and many foreign jurisdictions. Significant judgment is required in determining our
worldwide provision for income taxes. We regularly are under audit by tax authorities. Although we believe our tax provision is reasonable, the
final determination of our tax liability could be materially different from our historical income tax provisions, which could have a material effect
on our financial position, results of operations or cash flows. In addition, tax-law amendments in the U.S. and other jurisdictions could
significantly impact how U.S. multinational corporations are taxed. Although we cannot predict whether or in what form such legislation will
pass, if enacted it could have a material adverse effect on our business and financial results.

Risks Relating to the Notes

We may not be able to generate sufficient cash to service all of our indebtedness, including the notes, and may be forced to take other actions
to satisfy our obligations under our indebtedness, which may not be successful.

Our ability to make scheduled payments or to refinance our debt obligations depends on our financial and operating performance, which is
subject to prevailing economic and competitive conditions and to certain financial, business and other factors beyond our control. We may not
be able to maintain a level of cash flows from operating activities sufficient to permit us to pay the principal, premium, if any, and interest on
our indebtedness.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to reduce or delay capital
expenditures, seek additional capital or seek to restructure or refinance our indebtedness, including the notes. These alternative measures may
not be successful and may not permit us to meet our scheduled debt service obligations. In the absence of such operating results and resources,
we could face substantial liquidity problems and might be required to sell material assets or operations to attempt to meet our debt service and
other obligations. The senior secured credit facilities and the indentures under which the notes are issued restrict our ability to use the proceeds
from asset sales. We may not be able to consummate those asset sales to raise capital or sell assets at prices that we believe are fair and proceeds
that we do receive may not be adequate to meet any debt service obligations then due. See �Description of Senior Notes Due 2018,� �Description of
Senior Notes Due 2020� and �Description of Senior Subordinated Notes.�

Your right to receive payments on each series of notes is effectively junior to those lenders who have a security interest in our assets.

Our obligations under the notes and our guarantors� obligations under their guarantees of the notes are unsecured, but our obligations under our
senior secured credit facilities and senior secured notes due 2014 and each guarantor�s obligations under their respective guarantees of the senior
secured credit facilities and senior secured notes due 2014 are secured by a security interest in substantially all of our domestic tangible and, in
the case of the senior secured credit facilities, intangible assets, including the stock of most of our wholly owned U.S. subsidiaries, and a portion
of the stock of certain of our non-U.S. subsidiaries. If we are declared bankrupt or insolvent, or if we default under our senior secured credit
agreement, the lenders could declare all of the funds borrowed thereunder, together with accrued interest, immediately due and payable. If we
were unable to repay

such indebtedness, the lenders could foreclose on the pledged assets to the exclusion of holders of the notes, even if an event of default exists
under the indentures governing the notes offered hereby at such time. Furthermore, if
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the lenders foreclose and sell the pledged equity interests in any subsidiary guarantor under the notes, then that guarantor will be released from
its guarantee of the notes automatically and immediately upon such sale. In any such event, because the notes are not secured by any of our
assets or the equity interests in subsidiary guarantors, it is possible that there would be no assets remaining from which your claims could be
satisfied or, if any assets remained, they might be insufficient to satisfy your claims fully.

As of March 31, 2012, we had $3,294 million of senior secured indebtedness (which includes $250 million face amount of our senior secured
notes that are recorded at $243 million), all of which was indebtedness under our senior secured credit facilities and senior secured notes and
which does not include availability of $858 million under our revolving credit facility after giving effect to certain outstanding letters of credit.
The indentures governing the notes offered hereby permit us and our restricted subsidiaries to incur substantial additional indebtedness in the
future, including senior secured indebtedness.

Claims of noteholders will be structurally subordinate to claims of creditors of all of our non-U.S. subsidiaries and some of our U.S.
subsidiaries because they will not guarantee the notes.

The notes are not guaranteed by any of our non-U.S. subsidiaries, our less than wholly owned U.S. subsidiaries, our receivables subsidiaries or
certain other U.S. subsidiaries. Accordingly, claims of holders of the notes will be structurally subordinate to the claims of creditors of these
non-guarantor subsidiaries, including trade creditors. All obligations of our non-guarantor subsidiaries will have to be satisfied before any of the
assets of such subsidiaries would be available for distribution, upon a liquidation or otherwise, to us or a guarantor of the notes.

Our non-guarantor subsidiaries accounted for $1,904 million, or 43%, of our total revenue and $416 million, or 41%, of our total EBITDA, for
the twelve months ended March 31, 2012, and approximately $3,269 million, or 28%, of our total assets, and approximately $1,165 million, or
12%, of our total liabilities, as of March 31, 2012.

Your right to receive payments on the senior subordinated notes will be junior to the rights of the lenders under our senior secured credit
facilities and all of our other senior debt and any of our future senior indebtedness.

The senior subordinated notes are general unsecured obligations that are junior in right of payment to all of our existing and future senior
indebtedness. As of March 31, 2012, the senior subordinated notes and related guarantees ranked junior to the senior indebtedness under the
senior secured credit facilities, the senior secured notes, the senior notes and $18 million of payment obligations relating to historical
acquisitions and capital lease obligations, all of which totaled approximately $5,409 million. An additional $858 million is available to be drawn
under our revolving credit facility after giving effect to certain outstanding letters of credit.

We may not pay principal, premium, if any, interest or other amounts on account of the senior subordinated notes in the event of a payment
default or certain other defaults in respect of certain of our senior indebtedness, including debt under the senior secured credit facilities, unless
the senior indebtedness has been paid in full or the default has been cured or waived. In addition, in the event of certain other defaults with
respect to the senior indebtedness, we may not be permitted to pay any amount on account of the senior subordinated notes for a designated
period of time.

Because of the subordination provisions in the senior subordinated notes, in the event of our bankruptcy, liquidation or dissolution, our assets
will not be available to pay obligations under the senior subordinated notes until we have made all payments in cash on our senior indebtedness.
We cannot assure you that sufficient assets will remain after all these payments have been made to make any payments on the senior
subordinated notes, including payments of principal or interest when due.
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If we default on our obligations to pay our indebtedness, we may not be able to make payments on the notes.

Any default under the agreements governing our indebtedness, including a default under the senior secured credit agreement, that is not waived
by the required lenders, and the remedies sought by the holders of such indebtedness, could prevent us from paying principal, premium, if any,
and interest on the notes and substantially decrease the market value of the notes. If we are unable to generate sufficient cash flow and are
otherwise unable to obtain funds necessary to meet required payments of principal, premium, if any, and interest on our indebtedness, or if we
otherwise fail to comply with the various covenants, including financial and operating covenants, in the instruments governing our indebtedness
(including covenants in our senior secured credit facilities and the indentures governing the notes offered hereby), we could be in default under
the terms of the agreements governing such indebtedness, including our senior secured credit agreement and the indentures governing the notes
offered hereby. In the event of such default, the holders of such indebtedness could elect to declare all the funds borrowed thereunder to be due
and payable, together with accrued and unpaid interest, the lenders under our senior secured credit facilities could elect to terminate their
commitments thereunder, cease making further loans and institute foreclosure proceedings against our assets, and we could be forced into
bankruptcy or liquidation. If our operating performance declines, we may in the future need to obtain waivers from the required lenders under
our senior secured credit facilities to avoid being in default. If we breach our covenants under our senior secured credit facilities and seek a
waiver, we may not be able to obtain a waiver from the required lenders. If this occurs, we would be in default under our senior secured credit
agreement, the lenders could exercise their rights, as described above, and we could be forced into bankruptcy or liquidation.

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of change of control events, we will be required to offer to repurchase all outstanding notes at 101% of
their principal amount plus accrued and unpaid interest. The source of funds for any such purchase of the notes will be our available cash or cash
generated from our subsidiaries� operations or other sources, including borrowings, sales of assets or sales of equity. We may not be able to
repurchase the notes upon a change of control because we may not have sufficient financial resources to purchase all of the notes that are
tendered upon a change of control. Further, we will be contractually restricted under the terms of our senior secured credit agreement from
repurchasing all of the notes tendered by holders upon a change of control. Accordingly, we may not be able to satisfy our obligations to
purchase the notes unless we are able to refinance or obtain waivers under our senior secured credit agreement. In addition, we may be
prohibited under the terms of the indentures governing the senior notes, from repurchasing the senior subordinated notes tendered upon a change
of control. Our failure to re
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