FEDERAL RETIREMEMNT THRIFT INVESTMENT BOARD

= 1250 H Street, MW ‘Washington, DC 20005
THEF
TGS
Pl
Apnl 9, 2010

MEMORANDUM FOR THE EXECUTIVEITNRECTOR

FROM: JAMES B. PETRICK
CHIEF FINANCIAL OHRICE

SUBJECT: QUARTERLY FINANCIAL ASSESSMENT OF TSP'S PRIMARY
VENDORS - APRIL 2010

The Board has requested that each quarter we review the TSP"s pimary vendors and
report on their financial standing. This quarter, we have again reviewed Serco Group (formerly
SI International), Switch & Data, R.R. Donnelley & Sons, MetLife, and The Active Network,
Inc. We have replaced Barclays with BlackRock, Inc. as part of the review given the acquisition
of the Barclays BGI unit which closed in the fourth quarter of 2009, We have also added
Equinix Inc., given its pending purchase of Switch & Data.

For each vendor we have analyzed the following:
1. Current Financial Condition:

Owur financial analysis consists of a review of the vendor's key financial statistics from their
current income statement and balance sheet for the most recent quarter available to determing
their overall financial stability., For this report, we are using available data for the year ending
December 31, 2009, We determine whether there is evidence of stable or growing income (i.e.,
the profitability of the company). We also review the current balance sheet to determine: 1) the
current ratio of assets to liabilities to ascertain the vendor’s ability to meet short term liquidity
needs, and 2) the ratio of total debt to total assets to ascertain the prospects for longer term
profitablility. Then, we look for significant changes from prior to current periods to identify
trends that may require further explanation. At the Board's request, for comparative purposes,
we have included information from the twelve months of 2009, year-end 2008, and year-end
2007 and continue to provide the stock price and a statement of cash flows.

2. Dun & Bradstreet Credit Score:

We continue our practice of reviewing the Dun & Bradstreet credit scores. These scores predict
the likelihood of a firm paying in a severely delinguent manner {90+ days past term) over the
next twelve months. The score range is 1-5 with 1 being the lowest risk and 5 the highest risk of
the firm paying in a severely delinquent manner. While this score has some descniptive valus in



terms of the firm’s current relationship with its creditors and can disclose potential financial
problems, it should only be considered one part of a firm"s overall financial picture.

3. Significant Events:
This section includes a deseription of any significant items that could impact the company’s

financial sitnation, such as significant pending litigation, mergers and acquisitions, or major
stock issuances or redemptions.

4, Risk Mitigation:

This section describes the risk to the TSP if the vendor were to become unable to meet the terms
of the TSP's contract and what steps we would take to mitigate the nsk to ongoing TSP
operations.

Attachments



Serco Services Inc.,

Creneral Information: Serco Services Inc. is the prime contractor for operating both FRTIB data
centers, l:rpl:ratmg and maintaining the TSP record keeping system, providing incoming mail, data
entry and imaging support, and operating the Clintwood Call Center, Serco Services Inc. also
administers the accounting, court ordered payments, death benefits, and payroll office liaison
functions. Serco Services Inc. relies on subcontracting support as follows: Jacob and Sundstrum,
Inc. for systems programming support; Switch & Data for our Northern VA Data Center space;
Sungard Workflow Solutions for some TSP record keeping support, and Sungard EXP for
incoming mail, data entry and imaging support.

On December 30, 2008, Serco Group ple completed the acquisition of SI International, which
merged with Serco’s existing North American business. §I International amended its Centificate
of Incorporation, among other items, to change the name of the Company from “SI International,
Inc.” to “Serco Services Inc.” Serco acquired 100% of the 1ssued share capital of S1 International,
Inc. for consideration of £295.8 million in cash. In preparation for the merger with the Serco
Group ple, S International Inc. used its cash holdings to repay long term debt and to repurchase
commaon stock.

Assessment: The integration of the merger is well advanced, management and business re-
orgamzation 15 complete, and the contract bid pipeline processes have been reviewed and
miegrated. Serco Services Inc. has an extensive portfohio of Federal government contracts, and
now serves all branches of the U.S. military, numerous civilian agencies and the intelligence
community. We find no indication at this time that Serco Services Ine. is unable to fulfill its
contractual obligations to the TSP.

Current Financial Condition: Serco Group plc reported 2004 unaudited vear-end revenues of £4.0
billion compared to £3.1 billion reported year-end 2008, an increase of 27 percent. [n the US.,
Serco Services Inc.'s year-end 2009 performance was in line with revenue expectations of 5618.5
million, compared with year-end 2008 revenues of $575.5 million, an increase of 7.5 percent.

* Income Statement: Serco Group ple’s 2009 net profit climbed 31 percent to £130.2 mullion
from £99.6 million in 20{8.

» Balance Sheet: As of December 31, 2009, Total Assets for Serco Group ple increased
£19.4 million to £2,532 million in 2009. Most of the increase was attributed to increases in
cash and cash equivalents, and trade and other receivables.

o (Cash Flow: Through December 31, 2009, Serco Group ple reported a cash balance of £319
million compared to £251 million at year-end 2008, reflecting a 27 percent increase.

» Current Ratio (Current Assets/Current Liabilities) decreased to 1.2 as of December 31,
20019, from 1.3 at year-end 2008,

# Leverage: Through December 31, 2009, Total Liabilities as a percent of Total Asscts was
73 percent, the same ratio reported at year-end 2008,



Dun & Bradstreet Credil Score Class: As of March 29, 2000, the credit score for Serco Services
Inc. (as a subsidiary of Serco), was 3 (moderate risk). This score declined from 2 (slight risk),
reported on December 31, 2009,

Stock Performance: SI Intermational ceased trading with the completion of its merger with Serco
Group ple (SRP.L). On March 31, 2010, Serco Group plc traded at £601.00. The 52-week range
has been between £341.50 and £607.50; where the high was on March 24, 2010, and the low was
on Apnl 21, 2009,

SAS 70 Report:  There is no SAS 70 report available.

Significant Events: As of Decemnber 24, 2009, 51 International was ranked as the 28th largest
Federal Prime IT Contractor by Washington Technology.

Risk Mitigation: Should Serco Services Inc. cease operations, we could issue letter contracts {(an
agreement to be negotiated at a later point) on an emergency basis to: a) Switch & Data to retain
our Morthern VA data center space; b) Jacob and Sundstrum to continue systems programming
(and perhaps expand that support to data center operations), and, ¢) Sungard to continue incoming
mail, data entry, and other operations as well as for expanded capabilities to maintain the TSP
record keeping system, accounting, legal, and Agency interface operations.

If Serco Services Inc. were unable to operate the Clintwood call center, The Active Network, Inc.
call center in Frostburg, MD, could serve as a temporary backup.

The Agency is continuing to develop the requirements for a new statement of work (SOW) in
preparation for the re-competition of Serco Services Inc. record keeping services. The progress on
this effort has been delayed by the need to relocate the Agency's primary data center while
keeping the TSP modemization initiative on track. The Agency's inability to release an RFP for
acquisition support services has also contnibuted to the delay, We hope to release the solicitation
by mid to late FY 2010, with contract award in FY 2011. A full and open competition is planned,
and nsk mitigation will be a principal component of the procurement strategy.



Ravanua
GCosl of sales
Gross profit

Administrative expanses

Other expenses — amartisation of
intangibles arising on acquisition
Total administrative expanses

Operating profit
Investment revenue
Finance costs

Profit before tax
Tax
Profit for the period

Sarco Group

Ineome Statament

{In £ millions)

12/31/2009 12/31/2008  12/31/2007
Urnadited Audited Audited
39700 31235 28107
{3,383.2) (2666.7) (2.404.5)
586.8 456.8 d406.2
(357.1) (291.6) (264.2)
[17.6) 19.2) [8.5)
(3T4.7) (300.8) (2T2.8)
212.1 156.0 133.4
2.7 82 12.2
(37.7) (28.1) (31.0)
177.1 136.1 114.6
(46.9) (36.5) (32.2)
130.2 99.6 82.4




Serco Group

Balance Sheet
{In £ milllons)
12/131/2008 1273172008 1273172007

ASSETS Unadited Audited Audited
Current assets
Cash and cash squivalenis 1194 250.8 185.0
Derivative financial instrumants 1.4 5.0 1.5
Trade and olher recelvables 208 T25.7 5736
Inventories 65.9 50.2 48.3

Total current asseds 11078 1,081.7 806.4
MNon-currant assels
Goocwill Bo8 4 963.2 5421
Other intangible assets 164.4 192.7 130.4
Property, plant and equipment 129.2 115.4 951
Trade and ather recatvables 181.4 1211 104 6
Retirernent benalil assels - G4 -
Deferred tax assats 48.0 200 516
Drerivative financial msbruments 2.5 5.6 1.2

Total non-cument assels 1,423.8 1,480.4 534.0
TOTAL ASSETS 25315 2.512 1 1,740.4
LIABILITIES
Current llabilitles
Trade and other payables TME 756.2 G70.0
Currant tax liabilities 141 18.5 14.8
Obligations under finance leases 6.0 4.5 T
Loans 1107 JE.8 13.5
Derivalive financial instrumenis 5.5 4.2 2.1

Tatal current liahilitiss a0r.a B21.2 T8
Hon-current llabilities
Trade and other payables 231 327 133
Obéigations under finance leases 180 12.7 a7
Loans 8432 0.9 T4
Derivative fmancial instruments 1.7 0.4 11.2
Retrement benefit abligations 2942 1771 1426
Provisions 423 a5.9 18.6
Defarrad lax liabilities 2.0 259 22.0

Tatal Long-term liakiliti=s 831.5 1,0058.8 F3i8
TOTAL LIABILITIES 1,839.4 1,826.8 1,241.9
EQUITY
Share capital 0.8 8.7 9.7
Share pramium account 3041 a0 208.3
Capital redemption resene 0.1 0.1 0.1
Retained samings 4441 335.8 2606
Raliremant benefl obligabions ress (150.0) [47.7) (90.2)
Share-based payment resene 496 A0.0 4.6
Own shares resarve (13.0) (19.7) (15.1)
Hedging and ranslabon resene 473 61.9 (1.8)
Equity attributable to eguity holder: $ 685.2 497.2
Minority inferesi 0.1 0.1 1.3
TOTAL EQLITY 632.1 6853 488.5
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 2515 2,512.1 1,740.4
CURRENT RATIO: Current Assats 1.22 1.26 1.14

LEVERAGE: Total LiabilitiesTolal L] 0.73 o



Serco Group

Cash Flow Statement
(In £ millions)

12/31/2009  12/31/2008  12/31/2007

Unadited Audited Audited

Met cash inflow/{outflow) from operating activities 235.1 162.6 134.1
Met cash inflow/(outflow) from investing activities (64.5) (348.5) (48.5)
Net cash inflow/{outflow) from financing activities (96.7) 230.0 (125.3)
Change in cash and cash equivalents 72.9 441 (39.7)
Net exchange gain (5.3) 21.7 5.8
Cash and cash equivalents at beginning of period 250.8 185.0 2179
Cash and cash equivalents at end of period 319.4 250.8 185.0



BlackRock, Inc.

General Information: BlackRock, Inc. is one of the leading investment management companies in
the .S, The firm’s products include a spectrum of fixed income and mutual funds, as well as
investment tools, outsourcing and advisory services to institutional investors. It also offers nsk
management and investment technology services o insurance companics, finance companies,
pension funds, foundations, REITs, commercial and mortgage banks, savings institutions and
government agencies. These services are provided under the brand name BlackRock Solutions to
clients in over 60 countries, primarily the United States, the United Kingdom, Japan and Australia.

Current Financigl Condition: At year end December 31, 2009, total revenue declined 7 percent to
$4.7 bilhion from $£5.1 billion at year end 2008.

* Income Statement: As of December 31, 2009, the Company reported a Net Income of
$875.0 mllion, up from a Net Income of $784.0 million reported for the same period in
2008.

* Balance Sheet: As of December 31, 2009, Total Assets of $178.0 billion were reported, an
increase of $158.0 billion from $19.9 billion reported at year-cnd 2008. Total Liabilities
reported were $153.4 hillion, up $146.0 hillion from the $7.4 billion reported at year-end
20608,

# Cash Flow: As of December 31, 2009, the Company reported cash and cash equivalents of
$4.7 billion, an increase of $2.7 hillion from the $2.0 billion reported at year-end 2008,

» Leverage: Asof December 31, 2009, Total Liabilities reported were 86 percent of Total
Assets, up from the 37 percent ratio at year-end 2008. At December 31, 2009, BlackRock
had approximately $2 billion of outstanding commercial paper notes used to finance the
purchase of BGL At December 31, 2009, long-term borrowings were $3.2 hillion.

e Current Ratio: N.A. (BlackRock Inc. does not present current assets and current liabilities
in its balance sheet presentation).

Dun & Bradstreet Credit Score Class: As of March 29, 2010, the credit score was 3 (moderate
risk), unchanged from the previous quarter.

Stock Performance: BlackRock Inc.’s closing share price on March 31, 2010, was $217.76, down
from its 52-week high of 524380 on January 11, 2010. The 52-week low was $119.12 on April
21, 2009.

SAS 70 Report:  Our review of the Price Waterhouse Coopers’ SAS-70 report on the Processing
of Transactions report (January 1, 2009 through November 30, 2009), as of December 18, 2009,
identifics no areas of concem.

Significant Events: February 25, 2010 - BlackRock, Inc. announced that its Board of Directors
has declared a quarterly cash dividend of $1.00 per share of common stock, increasing the



dividend $0.22 per share, or 28%, from the prior quarter’s dividend of 50.78 per share. The
dividend was payable March 23, 2010 to shareholders of record at the close of business on March
g, 2010

Risk Mitigation: BlackRock has assumed the management of the TSP's bond and equity funds.
BlackRock, Inc. is subject to the same contract provisions as Barclays. TSP assets are held in
commingled trust funds, which cannot be accessed by BlackRock's creditors. In the event of
bankruptey by BlackRock, the actual secunities could be transferred by the Agency to another
investment manager. There is a risk during the transition period that the TSP might be unable to
invest and disinvest participants’ money in a timely fashion. Additionally, there may be
transaction costs associated with transfernng the assets to another investment manager, but this
nisk is mitigated by the terms of the current contract with BlackRock, which provides for the
transfer in kind of the TSP assets.



BlackRock, Inc.
Income Statement
{in § millions)

Revenue

Imvestreent advisory, adminestration fees and securities lending revenue
Fetated parties
Oithar third parties

Investmeant advisory, admindstration fees and securities lending revenus

Invastment advisory perfarmanca fees

BlackRock Solutions and advisory

Distributson fees

Other revenue

Total revenue

Expenses
Employee compensation and benefils
Diigtribution and servicing costis
Related parties
Oither third parties
Amortizaton of deferred mutual fund sales commissions
Direct fund expenses
Genesal and adminisiration
Restruciuring changes
Termination of closed-end fund administration and servicing
Amortization of iMangible asseals
Tolal expenses
Operaling incoma

Non-operating income (expansa)
Met gain (loss) on investmants
Interest and dividend income

Interest expense

Total non-cperating income (expense)

Income before income laxes

Income tax expanse

el incoma

Less: Met income (loss) attributable o redeemable non-controlling
imterasts

Less: Met income (loss) atiributable o nonredeemable non-controlling
mberasis

Met Income attributable to BlackRock, Inc.

12311046

123108

12131107

Audited Audited Audited

2,616 2082 2,640
1,210 1,208 1,287
3825 & 257 4037
202 iTT 350
477 393 180
100 130 123
g5 OH 145
4,700 5,064 4,845
1,802 1.815 1,767
368 2595 470
108 i) it
100 130 108
a5 86 B0
779 BES 799
22 38 F
= = 128
147 146 130
3422 3471 3,581
1,278 1,583 1,284
42 (573 504
20 65 T4
(68) (23] (52)
() (577} 526
1272 1,016 1,820
ars 387 463
BaT G20 1,357
2 (1) 2
20 {154) a2
8BTS TB4 993




BlackRock, Inc.

Balance Shoet
(in § millions)

Assels

Cash and cash equivalenis

Accounis receivabla

Due from relafed pariies

Imvestmants

Separagte account assels

Collateral held under securities lending agreements
Deferred mutual fund salas commissions, nef
Property and equipmant (net of accumulated deprecialicn )
Intangible asseats [nat of accumulated amoriization)
Goodwill

DCiher assats

Total assets

Liabllities

Accrued compansation and banafits
Accounts payable and accrued liabilities
Due io related parties

Shori-tarm borrowings

Conveartible debantures

Liong-term borrowings

Separate account liabilies

Collateral liability under securities lending agreemenis
Deferred tax liabilites

Diher lishilities

Total liabilities

Temporary aquity

Redeemable non-controfling inferests
Convertible debentures

Taotal temporary equity

Parmanent Equity

BlackRock, Inc, stockholders' equity
Common stock, 30.01 par value,
Preferred stock (Mote 12)

Additional paid-in capital

Retained eamings

Accurmulated other comprehensive {loss)
Escrow shares, common, af cost
Treasury stock, comman, at cosl

Total BlackRock, Inc. siockholders' equity
Monredeemable non-contralling interests

Total permanent equity
Total liabilities, temporary equity and permanent equity

LEVERAGE: Total LiabilitiesTolal Assets

12731708 12131108 1231107
Audited Audited Audited

4,708 2,032 1,656
1,730 01 1,236
189 309 175
1,049 1,429 2,000
119,629 2,623 4,670
103 - -
19,335 135 175
445 260 266
17,648 6441 6,553
12,570 5,533 5,520
588 261 310
177,994 19,924 22,561
1,482 8286 1,087
B45 545 789
439 103 114
2,234 200 300
243 245 .
3,191 BO7 047
119,629 2,623 4,670
19,335 . -
5,526 1,826 2,080
468 200 420
153,392 7,364 10,387
48 266 578

49 266 578
1 1 1
1 = -
22,127 10,473 10,274
2 436 1,982 1,622
(96) (186} m

{137) (143) {188)

{3) {58} (184)
24,329 12,069 11,508
224 225 =
24,553 12,204 11,506
177,994 19,924 22,561
0.86 0.37 0.46



BlackRock, Inc.
Statement of Cash Flows
{in $ millions)

Mel cash inflow/{outflow) from operating activities
Net cash inflow/{outflow) from investing activities
Net cash inflow/{outflow) from financing activilies

12/31/09 12/31/08 12/131/07
Audited Audited Audited

Change in cash and cash equivalents

Cash and cash equivalents - beginning of the period
Cash and cash equivalents - end of the period

1,399 1,916 587
(5519)  (394)  (1,068)
6,748 (887) 958
2,676 376 496
2,032 1,656 1,160
4708 2,032 1,656



Switch & Data

General Information: Switch & Data provides data center hosting services for the TSP at two sites.
The TSP's primary data center operates out of Switch & Data’s northern Virginia facility under
contract with Serco Services Inc. (formerly SI Intemational). The Agency has a direct contract
with Switch & Data for the western Pennsylvanmia facility that houses our backup data center.

Assessment: On February 8, 2007, Switch & Data completed an initial public offering (IPO)
resulting in gross proceeds of $153 million. Net proceeds, after underwriting discounts and
commissions and other costs related to the offening, were $139.3 million. Much of this amount
was used to reduce long-term debt. Some of it was used to improve the Company's cash reserve.
On March 27, 2008, Switch & Data entered into a credit agreement that provided (i) a $120 million
term loan, (i) a $22.5 million delayed draw term loan which may be funded at the option of the
Company no later than March 27, 2009, and (iii) a $15 million dollar revolving term loan under
which the Lenders may make additional term loans upon requests by the Company until September
26, 2013, Subsequently, all of the assets of the Company are pledged as collateral, Switch & Data
appears to have achieved profitability for the first time in 2009.

Current Financial Condition: At year end 2009, total revenue increased 20 percent to $205.4
million, compared to $171.5 million at year end 2008,

* [ncome Statement: As of December 31, 2009, Switch & Data reported a net income of
$408 thousand, compared to a net loss of $7 mallion in 2008, Total costs and operating
expenses increased to £185.0 million for 2009, a 17 percent increase over the $158.2
million reported for 2008.

s Balance Sheet: Through December 31, 2009, Switch & Data reported Total Assets of
$400.4 mllion, a 12 percent increase from $358.9 million at year-end 2008. Total
Liabilities of $267.6 million were reported, compared to the $237.9 million reported at
year-end 2008.

o (Cash Flow: Through December 31, 2009, cash and cash equivalents totaled $28.5 million,
an increase of $13_8 million from $£14.7 million at year-end 2008,

o Current Ratio: The Current Ratio (Current Assets/Current Liabilities) increased to 0.9 as of
December 31, 2009, from 0.6 at vear-end 2008.

* Leverage: Through December 31, 2009, Total Liabilities as a percent of Total Assets was
67 percent compared to 66 percent reported at vear-end 2008,

Dun & Bradstrect Credit Scorc Class: As of March 29, 2010, the credit score of 3 (moderate nisk)
was unchanged from the prior quarter.

Stock Performance: The price of Swilch & Data shares as of March 31, 2010, was $17.76 (its
initial public offering price was $17.00 per share). Its 52-week stock price range was $8.05-
$20.85, where the high was on January 4, 2009, and the low was on March 31, 2009,



SAS 70 Report:  The most recent SAS 70 reviewed report is dated September 8, 2006 by SAS 70
Solutions, No issues related to the TSP were determined. There 15 a newer SAS 70 report that
addresses a 2009 review of three specific facilities (Tampa, Florida; Dallas, Texas; and Sunnyvale,
California). Our review of the summary letter indicates no areas of concern.

Significant Events: The Agency and Switch & Data are working together to accomplish the move
from the current Virginia site due to 1ts inability to handle the increased capacity requirements due
to the TSP System Modemization plan. The transition is not yet completed. We anticipate having
a majority of assets out of the Reston facility by September 2010. There will likely be a small
number of assets remaining to support the transition of payroll offices connections to Vienna. This
will likely take an additional 6 months to complete.

s March 2, 2010 — The acquisition of Switch & Data by Equinix, Inc. is in progress. The
only remaining obstacle to the combination of the two Companies is now represented by
the Department of Justice investigation for anti-trust purposes. The Companies expect the
closing of the merger to take place in the 20) 2010, assuming the Department of Justice
approves. Switch and Data shareholders approved the acquisition by Equinix, with more
than 99% of votes in favor of the merger, and holders of more than 85% of Switch and
Data's outstanding common stock participating in the vote.

Risk Mitigation: There is some operational nisk to the TSP if Switch & Data fails because of our
dependence on it for both our primary data center and the backup facility in Pennsylvama. If
Switch & Data were to fal, we could take one of two achions, We could splht the pnimary

and backup data centers between two contractors, To do so, we would need to do a competitive
procurement and state the requirement for independent contractors for the two sites in an RFP,
Competition could be limited to collocation providers on the GSA Schedule, which would provide
for a quicker contract award. An alternative would be a similar approach as with the Clintwood
call center, and create data centers as Government Owned Contractor Operated (GOCO) facilities.
Although it requires more effort, this would allow us to continue operations by either issuing a
letter contract to another contractor to operate the facility or 1o operate it ourselves (with temporary

staff).



Bwitch & Data
Income Statement
{in § thousands)

Revenues

Cost and operating expenses

Cost of revenues, exclusive of depreciation and amortization
Sales and marketing

General and adminisirative

Depreciation and amoriization

Lease |itigation setiement

Total costs and operaling expenses

Operating Income

Interest income

Irledas] axparnss

Loss from debt extinguishment

Other income (expensa), net

Income {loss) from confinuing operations before taxes
Provision for income laxes

Income (loss) from confinuing cperations

Income (loss) from discontinued operations

Met Income (loss)

Preferred stock accrelions and dividends

Met Income (loss) attributable to common stockholders

12/31/2008 12/31/2008 12/31/2007
Audited Audited Audited
205,438 171,525 137,530
103,133 80,122 70,985
20,733 18,8670 16,313
18,955 17,650 15,039
41,473 30, Mg 25,584
700 ! 2,600
184 9404 158 167 130,522
20,444 13,358 7,008
56 1,587 1,808
(156,775) (19,183) (6.622)
- (685) {2,809)
(3.063) (T8} [305)
1.652 15,711} (920)
{1,254) (1,324) (263)
408 (7.035) {1.183)
- - 307
408 (7,035) (788)
. - 227,522
408 7,035



Switch & Data

Balance Sheet
{in § thousands)
1213172008 121312008 1213172007
Assols Audited Audited Aupdited
Currenl assels
Cash and cash equivalents 28,528 14,706 455095
Accounis receivable, net of allowance for bad debis 13,930 11,487 8,029
Prepaid and other assats 2,845 2429 1,468
Total curment assels 45307 28632 56,082
Property and equipment, ne 297 312 270,286 114,803
Goodwill 36,023 36,023 36,023
Other intangible assets, net 15274 18,575 23287
Oither long-lerm assels, met G464 0,345 2,485
Total assets A0, 380 A58 BES &0
Liabilities, Preferred Stock and Shareholders' Equity
Current liabilites 25,741 H4.931 26,850
Accounts payvable and accrued expenses 8713 7434 G4
Derivative liability 3275 3,529 3,567
Current portion of uneamed revenus 336 455 363
Current porfion of defermed rent 577 547 936
Current portion of customer securnity deposils 14,250 - 3,750
Current portion of long-term debt 1,934 - -
Total current liabilitles 52,826 45,196 36,099
Unearmsad ravanua, less curmant porfion 1,506 1.858 2,073
Deferned renl, lass current portion 26 287 18 587 12,882
Customer securily deposits, less currenl porlion 318 76 93
Long-term debt, less current portion 128,250 120,000 34,430
Lomg-term portion of capital lease obligation 53|3E-4 EES_ET 22,04’9
Total liabilities 267 552 237 944 107,635
Commitmenis and conlinganches
Shareholders’ deficit
Common stock 3 3 3
Unearned stock compensation . . {15)
Additional paid in capital A06.624 347,509 240,520
Accumulated deficit (224,126) (224,534) (217.573)
Accumulated other comprehensive income azr {2,457} 2,120
Total shareholders’ deficit 132,828 120,021 125,055
Total Liabilities, Preferred Stock and Shareholders” Deficit 400,380 358,865 232,650
CURRENT RATIO: Cuwrent AssetsiCurrent Liabilites 0.9 0.6 1.6
LEVERAGE: Total LiabilitiesTotal Assels 067 0.66 0.45



Switch & Data
Statement of Cash Flows
(in § thousands)

1213112009  12/31/2008 1273172007

Audited Audited Audited
Met cash inflow/{outflow) from operating activities 53,588 45,614 38,641
Met cash inflow/[outfiow) from investing aclivities (62,514} (154,710) {33,833
Met cash inflow'{outflow) from financing activities 22,582 78,663 36,563
Net increase in cash and cash equivalents 13856 (30233) 41271
Effect of exchange rate charges on cash 166 (656) 653
Cash and cash equivalents - beginning of the periad 14,706 45 595 367

Cash and cash equivalents - end of the period 28,528 14,706 45,595



R.R. Donnelley & Sons

General Information: R.R. Donnelley & Sons and Company of Chicago, IL, was awarded the
contract for bulk mailing services in March 2006. These services include printing and mailing
Agency documents, education, and marketing materials to participants, beneficiaries, and third
parties.

Assessment: R.R. Donnelley was ranked number one in the publishing and pninting industry with
a Fortune 500 ranking of 213 in 2009, and has locations throughout the United States, Europe,
Mexico, South America, and China. The Company reported annual losses for 2007, 2008 and
2009. However, there is no indication at this time that it will be unable to meet its contractual
obligations to the TSP,

Current Financial Condition: At year end December 31, 2009, net sales declined 15 percent to
$9.9 billion, compared to $11.6 billion at year end 2008.

o [ncome Statement; For the year ending December 31, 2009, the Company reported a net
loss of $27.3 million, compared to a loss of $189.9 million at year end 2008.

» Balance Sheet: As of December 31, 2009, $8.7 billion of Total Assets were reported,
reduced from $9.5 hillion reported at year-end 2008, Total Liabilities of $6.6 billion were
reported, a decline from $7.2 billion reported at year-end 2008.

o (Cash Flow: As of December 31, 2009, the Company reported cash and cash equivalents of
$499.2 million, a 54 percent increase from the $324.0 million reported at year-end 2008,

s Current Ratio: As of December 31, 2009, the Current Ratio (Current Assets/Current
Liabilities) for the year is 1.5, up slightly from 1.3 at year-end 2008.

s Leverage: As of December 31, 2009, Total Liabilities were 75 percent of Total Asscts; this
ratio was flat from vear-end 2008.

Dun & Bradstreel Credit Score Class: As of March 29, 2010, the credit score was 1 (lowest risk),
unchanged from the previous quarter.

Stock Performance: R.R. Donnelley’s share price on March 31, 2009 was $21.35, The 52-weck
range has been from $7.33 to §23.20, where the high was on Januwary 7, 2010, and the low was on
Apnl 1, 2009,

SAS 70 Report: The SAS-T70 report as of December 8, 2008 by Deloitte & Touche LLP revealed
that no issues related to the TSP were determined. Dates of coverage are May 1, 2008 to October
31, 2008. No later SAS-70 reporis have been produced.

Significant Events: March 9, 2010 -- R.R. Donnelley announced that it has been awarded a $375
milhon multiyvear agreement o provide college textbook printing, graphic management services,
packaging, on-demand printing and other services to Cengage Learning.



Risk Mitigation: The current TSP contract was effective on March 20, 2006, If there were a
disaster at the facilities currently producing our notices or statements, R.R. Donnelley would move
that work from the affected facility to one or more of its other business sites. If R.R. Donnelley
were to cease operations, we would have to pursue a new contract as soon as possible with other
printing vendors but we consider this possibility to be very unlikely.



R R Donnelley & Sons
Income Statemant
{in § millions)

Net sales

Costof Sales (excludes Depreciation & Amortization shown below)
Selling, General & Adminisirative Expenses

Restructuring and Impairment Charges - net

Depreciation & Amortization

Total Operating Expenses

Income (Loss) from Continuing Operations

Interest Expense - net

Investment and Other Income [Expense) - net

Earnings (Loss) from Continuing Operations before Income Taxes, and
Minority Interest

Income Tax Expense (Beneafit)

Net Earnings (Loss) from Confinuing Operations before Cumulative Effect of
Change in Accounting Principle

Income (loss) from Discontinued Operations, net of tax

Less: Income atiributable to noncontrolling interesis
Cumulative effect of Change in Accounting Principle, net of tax
Met Eamings (Loss)

12131109 12/31/08 1213107
Audited Audited Audited
89.85T.4 11,581.6 11,5871
74629 8.576.3 8,532 4
1,088.5 1,220.5 1,302.3

382.7 1,184.7 B38.0
579.0 640.6 508.3
9,513.1 11,6221 11,2720
344.3 (40.5) 3151
2346 226.4 227.3
(16.8) (2.4) 36
83.1 (269.3) 1.4
114.5 (83.8) 136.5
(21.4) {1B5.4) (45.1}
. 1.8 (0.5)
(5.9) (6.3) (3.3)
27.3 188. 48.9)



R R Donnelley & Sons

Balance Sheet
({in & millions)
12/31/09 12/31/08 12/31/07
Audited Ausdited Audited
ASSETS
Cash and cash equivalents 499.2 324.0 ara.n
Resftricted cash equivalents = 7.8 63,9
Receivables, less allowance for doubtful accounts 1.675.9 1,903.2 21812
Income laxes receivable 63.2 180.4 -
Inveniones 561.8 695.7 T709.5
Prepaid expenses and other current assets 87.0 104.6 855
Deferred income taxes 73.8 o6.2 102.2
Total Current Assets 2.960.9 3.281.0 3,521.3
Property, plant and aquipment net 2.271.4 2.564.0 2. 728.0
Goodwill 2.333.3 24259 3,264.9
Prepaid pension cost - 15.6 833.2
Other intangible assets net T47.4 8311 13232
Other noncurrent assets 434 6 376.7 418.1
Total Assets B,747.6 9,494 .3 12,086.7
LIABILITIES AND SHAREHOLDER'S EQUITY
Accounts payable BBE6.4 TET.6 5954.9
Accrued labilies 8134 T95.T 1.085.3
Short-term and current portion of long-term debt 338.9 8235 725.0
Total Current Liabiliies 20397 2 486.8 2,765.2
Long-term dabt 2.082.5 3.203.3 360149
Pension liability 500.8 491.5
Postretirement benefit obligations 3245 291.9 247.9
Defarred income taxes 205.5 2809 BF2.3
Other noncurrant llabilities 5246 418.0 689.1
Liabilities of discontinued cperafions - - 3.0
Total Liabilities 6,586.6 T,152.4 8,179.4
SHAREHOLDERS EQUITY
Common stock 303.7 303.7 3037
Additional paid-in capital 2.906.2 28857 2,858 .4
Retained eamings 662.9 S03.8 13128
Accumulated other comprehensive income (245.0) (580.7) 341.3
Uneamed compensalion - - -
Treasury stock, at cost (1,193 8) {1,184.0) (809.00)
Total Shareholders Equity 2,134.0 2,318.5 3,907.3
Noncontrolling interests 27.0 23.4
Total Liabilities and Shareholders Equity B,747.6 9,494.3 12,055:.1
CURRENT RATIO: Current Assets/Current Liabilities 1.5 13 13
LEVERAGE: Total Liabilities/Total Assats 75.3% 75.3% 67.7%



R. R. Donnelley & Sons

Statement of Cash Flows
{in § millions)
12/31/09 12/31/08 12131107
Audited Audited Audited
Met cash provided by operating activities from continuing operations 1.425.8 1.018.0 1,181.0
Met cash used in investing activities (260.9) {351.2) (2,510.9)
MNet cash provided by financing activities {1,028.0) (678.9) 14713
Effect of exchange rate charges on cash 38.3 {42.9) 26.2
Met increase in cash and cash equivalenis 175.2 59.0 167 .6
Cash and cash equivalents - beginning of the period 324.0 379.0 2114

Cash and cash equivalents - end of the period 499.2 3240 379.0



MetLife

General Information: Metropolitan Life Insurance Company (MetLife) has been the annuity
provider to the Thrift Savings Plan since 1987, The contract is competitively bid every five years.
In January 2006, MetLife was re-awarded the TSP annuity provider contract.

Assessment: MetLife is a leading provider of insurance and financial services with operations
throughout the United States and Latin Amenca, Europe, and Asia, MetLife reaches more than 70
million customers around the world and is the largest life insurer in the United States, based on life
insurance in force. MetLife’s current financial position is strong and there is no indication at this
time that MetLife will be unable to meet its contractual obligations to the TSP.

Current Financial Condition: As of December 31, 2009, MetLife reported Total Revenues of $41
billion for the year, down 19 percent from the 551 billion reported for the same period in 2008,

Income Statement: As of December 31, 2009, the Company reported a Net Loss of $2.3
billion, from the $3.3 billion profit reported at year-end 2008,

Balance Sheet: As of December 31, 2009, Total Assets of $539.3 billion were reported, an
increase of $37.6 billion from $501.7 billion reported at vear-end 2008, Total Liabilities
were $505.8 billion, an increase of $28.1 billion from the $477.7 billion at year-end 2008,

Cash Flow: The Company’s shori-term liguidity position, defined as cash and cash
equivalents, was $10.1 billion and $24.2 billion at December 31, 2009 and 2008,
respectively. The net cash used in investing activities in the year ended December 31, 2009
comprised most of the net decrease of 314.1 billion in cash and cash equivalents in the
same period, and was primarily composed of net purchases of $19.5 billion of fixed
maturity securities, partially offset by a net reduction of $5.5 billion in short-term
investments.

Leverage: As of December 31, 2009, Total Liabilities were 93.8 percent of Total Assets,
increased slightly from 95.2 percent at year-end 2008,

Current Ratio: N.A. (MetLife does not present current assets and current liabilities in its
balance sheet presentation).

Company Ratings: In February 2010, S&P and A.M. Best cach placed the ratings of
MetLife, Inc. and its subsidiaries on “Credit Watch with negative implications™ and “Under
Review with negative implications,” respectively, based on MetLife's disclosure of a
potential acquisition. Insurer financial strength ratings as of March 8, 2010 are as follows:

Rating Agency | Rating | Descriptor
AM. Best Company A+ | Superior
Fitch Ratings AA- | Very Strong |

Moody's Investor Services | Aa} | Excellent
Standard & Poor’s AA- | Very Strong




While still strong, these ratings do represent a deterioration in MetLife's overall ratings position,
As a result, we have entered into regular conversations with MetLife about its financial situation
and are secking an expert review of the adequacy of the current ratings.

Dun & Bradstreet Credit Score Class: As of March 29, 2010, the credit score was 3 (moderate
risk) improved from 5 (high risk) reported the prior quarter.

Stock Performance: The MetLife closing share price on March 31, 2009, was $43.34. The 52-
week range for stock prices was from $21.25 to $43.63; the high was on March 17, 2010, and the
low was on March 31, 2009,

SAS 70 Report: There is no SAS report available.

Sigmficant Events: March &, 2010 -- MetLife Inc. has signed a definitive agreement to acquire
Amencan Life Insurance Company from Amencan International Group for around $15.5 billion.
The consideration will consist of $6.8 billion in cash and approximately $8.7 billion in MetLife
equity securities, subject to closing adjustments. MetLife expects the cash portion of the purchase
price to be financed through i1ssuing senior debt and common stock as well as cash on hand.
MetLife expects the transaction to increase its 2011 operating eamnings per share by approximately
45 cents to 55 cents a share. The operating eamings per share estimate docs not include transition
and other one-time expenses estimated at 12 cents a share.

Risk Mitigation: The Company ratings show that MetLife continues to have adequate reserves to
pay all annuities into the future. It is the Board's practice to select only annuity providers that
meet the highest standards. By requiring that providers be licensed to do business in all 50 states
and the District of Columbia, we ensure that stale insurance funds would be available to reimburse
annuitants should a loss occur and that the provider would meet the most stringent state
regulations.



MetLife, Inc
Income Statement
{in $ millions)

12/31/09 12/31/08 1231107

Audited Audited Audited
Revenues
Premiums 26,460 25,914 22870
Universal life and investment type product policy fees 5,203 5,381 5,238
MNet investment income 14,838 16,291 18,057
Other revenues 2,329 1,586 1.465
Net investment gains (losses) (7,772) 1,812 (578)
Total Revenues 41,058 50,984 47,152
Expenses
Policyholder benefits and claims 28,336 27 43T 23,783
interast credited to policyholder aceount balances 4,849 4,788 5,461
Policyholder dividends 1,650 1,751 1,723
Other expenses 10,556 11,947 10,405
Total Expenses 45,391 45,823 41,372
Income from continuing operations before provision for income taxes {4,333) 5,061 8,780
Provision for income taxes (2.015) 1,580 1,675
Income(loss) from conlinuing oparations, net of income taxes (2,318) 3,481 4,105
Income{loss) from discontinued operations, net of income taxes 40 (203) 360

MNet income (loss) (2,278) 3,278 4,465




MatLife, Inc.
Balance Sheet
{in & millions)

ASSETS
Investments:
Fixad maduritas
Trading secuntieg
Equilty securilios
Mortgage and consumer loans
Policy loans
Real estate and real estate joint vanturs held for imestmant
Resl estate held for sale
Oither imited partnership interests
Short berm investmearts
Oaher invested assats
Total investmants

Cash and cash equivalents
Aocrued Investment Incomea
Premiums and ofker recelvables
Delferned policy acquesition costs
Currant income laxes recoverabls
Deferred income tax assels
fssets of subsidiaries held for sale
Goodwil
Olher assels
Separate actouni assals

Total Assets

LIABILITIES AND SHAREHOLDER'S EQUITY
Futura policy benefits

Pokcyholder account balancas

Oiher policyhalder funds

Policyholder dividends payabls
Policyholier dividend abligation

Bank deposits

Shart term debt

Liong term debt

Collgieral financing amragemanta

Junios subordinatied debl securities
Sharas subject to mandatory redemplion
Liabilities of subsidiaries held for sake
Cumend Incoms taxes payable

Deferred income taxes peyable

Payables for collateral under securities loaned and other fransactions

Cither liahilifies
Separate account liabdties
Total Liabilities

STOCKHOLDERS EQUITY

Prefarmad sinck

Common stock

Addilional paid in capital

Rataingd sarmings

Treasury stock, af cost

Accuemulated othar comprahansive incomea: (loss)
Tatal Stockhaldars Equity

Moncontrolling inberests
Total Liabilities and Stockhaolders Equity

LEVERAGE: Tedal Liabdties/Total Assals

12/34/09 12/31/08 12131007
Audited Audited Audited
227 542 188,251 232 844
3,084 946 179
2. 564 3187 5813
50,909 51,364 46,198
10.061 9,802 9,360
B, B52 7,535 6,588
44 51 181
5 508 8,039 6,155
B.374 13878 2573
12,709 17,248 8,064
327,567 298,311 318,655
10,112 24207 9, G4
3.173 3,061 3,551
16,752 16,873 13,200
10,256 20,144 18,008
316 = 236
1,228 4827 :
- o46 22,037
5.047 5,008 4,814
6822 7262 8,239
149,041 120, 838 160,142
539,314 501,6TE ﬂliﬂﬁ
135,879 130,555 126,174
138,673 142,921 130,892
B.446 7.762 7,904
761 1,023 oo
. - TS

10211 5,654 -
912 2 G50 667
13,220 @ 66T 8,100
5,207 5,102 4 800
3,191 3,758 4 075
. 748 19,958
= Mz =
. - 1,516
24,106 31,068 44,136
15,580 14,284 12 838
149,041 120,839 180,142
505,816 477,693 523,957
1 1 1
8 B 8
16,859 15,811 17,068
19,501 E‘E,#I:IE 19 B4
{190} (236) {2,860
(3,058) {14.253) 1,078
33,121 23,734 35,179
377 251 z
530,314 501,678 558 136
03.79% 05.22% 93.71%



MetLife, Inc.
Statement of Cash Flows

{in § millions)

12/31/089 12/31/08 12131007
Audited Audited Audited

MNet cash provided by operating activities from continuing operations 3,803 10,702 9,802
Net cash used in investing activities (13,835) (2,671) (10,644)
Net cash provided by financing activities (4,103) 6,189 3,842
Change in cash and cash equivalents (14,127) 13,871 3,261
Cash and cash equivalents - beginning of the period 24,239 10,368 7.107

Cash and cash eguivalents - end of the period 10,112 24,239 10,368



Equinix Inc.

General Information: Equinix, Inc. 1s an U.S. based public corporation that provides carrier-
ncutral data centers and intemnet exchanges. Equinix, Inc. provides network-neutral data centers
(IBX or “Internet Business Exchange™) and interconnection services. The company offers
collocation, traffic exchange and outsourced IT infrastructure solutions to enterpnises, content
companies, systems integrators and network service providers. Equinix, Inc. has 40 data center
locations in 18 markets across North America, Europe and Asia-Pacific. Most of the Company’s
European data centers were acquired through its acquisition of IX Europe in 2007. Data centers
are located in France, Germany, Netherlands, Switzerland, UK, Hong Kong, China, Singapore,
Japan, and Australia. In the U.S., data centers are in [llinois, Virgima, Texas, and Califorma.
More than 200 different carriers and ISPs now participate in Equinix IBX centers.

Assessment: On October 21, 2009, Equinix Inc. and Switch & Data, a provider of global data
center services, entered into a definitive agreement for Equinix Inc. to acquire Switch & Data in a
transaction valued at approximately $689 million in cash and stock. The merger with Equinix Inc.
will integrate Switch & Data’s data center business and operations, including the company’s 34
data centers in 22 markets in the U.S. and Canada. The acquisition will add more than one million
gross square feet of data center capacity, bringing Equimx's total global footprint to 79 data
centers in 34 markets and more than six million square feet across the North American, European
and Asia-Pacific markets, The transaction is expected to be completed in the second quarter of
2010.

Switch & Data facilities Company, Inc. provides data center hosting services for the TSP at two
sites. The TSP's pnmary data center operates out of Switch & Data’s northem Virginia facility
under contract with Serco Services Inc. (formerly SI International). The Agency has a direct
contract with Switch & Data for the western Pennsylvama facility that houses our backup data
center.

Current Financial Condition: As of December 31, 2009, Equinix Inc. reported total revenue of
$882.5 million for the year, up 25 percent from the $704.7 million reported for the same period in
2008.

¢ [Income Statement: As of December 31, 2009, the Company reported Net Income of $69.4
million, a decrease of 36 percent from the $107.9 million reported at year-end 2008,

» Balance Sheet: As of December 31, 2009, Total Assets of $3.0 billion were reported, an
merease of $0.6 hillion from $2.4 lillhon reported at year-end 2008. Total Liabilitics were
$1.9 billion, an increase of $0.3 billion from the §1.5 billion at year-end 2008.

# Cash Flow: The Company’s short-term liguidity position, defined as cash and cash
equivalents, was $346.1 million and $220.2 million at December 31, 2009 and 2008,
respectively, which reflected a 57 percent increase.

= Leverage: Asof December 31, 2009, Total Liabilities were 61.1 percent of Total Assets,
declining from 62.4 percent at year-end 2008.



e Current Ratio: As of December 31, 2009, the Current Ratio was 2.3, compared to 1.3
reported at year-end 2008,

Dun & Bradstreet Credit Score Class: As of March 29, 2010, the credit score was 2 (slight risk),

same as the prior quarter.

Stock Performance: On March 31, 2010, Equinix Inc. traded at $97.34. The 52-week range has
been between $55.05 and $110.57; where the high was on January 6, 2010, and the low was on
March 31, 2009,

SAS 70 Report:  No current information is available,

Significant Events: February 1, 2010 — Equinix, Inc. and Switch and Data Facilities Company,
Inc. announced that Switch and Data stockholders have voted to approve Switch and Data's merger
with and into Sundance Acquisition Corporation, a wholly-owned subsidiary of Equinix. More
than 99% of votes were in favor of the merger, and the holders of more than 85% of Switch and
Data's outstanding common stock participated in the vote.

s  Completion of the merger remains subject to the expiration or termination of the waiting
period imposed by the Hart-Scott-Rodine Antitrust Improvement Act of 1976, as amended,
and the satisfaction or waiver of the other closing conditions specified in the merger
agreement between Equinix and Switch & Data. The merger is expected to close in the
second quarter of 2010.

o February 26, 2010 — Equinix, Inc. announced that it intends to increase the size of the
offering, subject to market and other conditions, of its senior notes dus 2018 1o §750
million.

+ March 23, 2010 — Equinix, Inc. announced a strategic partnership agreement with Shanghai
Data Solution Co., Ltd. (§DS), a leading systems integrator for network and
communications services in Shanghai, P.R. China.

Risk Mitigation: If Equinix merges with Switch & Data, the services available to the TSP would
offer a more comprehensive solution to our data center nceds. If the merger does not occur, we
would siill need to closely monitor Switch & Data’s financial stability and ability to provide
uninterrupted service gven that is has not achieved consistent profitability.



Revenues

Costs and operating expenses:
Cost of revenues
Sales and marketing
General and administrative
Restructuring charges
Acquisition costs
Gain on asset sales
Total Costs and Operating Expenses

Income from Operations

Interest income
Interest expanse

Equinix Inc
Income Statement
(in $ thousands)

Other than temporary impairment loss on investments

Other income/expense
Income before taxes

Income Tax Expense

Net Income

12/31/09 12/31/08 12/31/07
Audited Audited Audited
882,509 704,680 419,442
483,420 414,799 263,768
63,584 66,913 40,719
155,324 146,564 105,794
(6,053) 3,142 407
5,155 - i
- - (1,338)
701,430 631,418 409,350
181,079 73,262 10,092
2,384 8,940 15,406
(74,232) (61,677) (32,014)
(2,590) (1.527) 3,047
2,387 1,307 (5,949)
109,028 20,305 (9,418)
(39,597) 87,619 (473)
69,431 107,924 (9,891)




Equinix Inc
Balance Shoat
{in § thousands)

ASSETS
Cash and cash equivalents
Short-term Investments
Accounts receivable, nel
Current portion of deferred tax assels, net
Oither curmant assels
Total Current Assals

Long tesm investments
Property, plant and eguipmeant net
Goodwill
intangible assets, net
Deferrad tax assets, nal
Other assels
Total Assets

LIABILITIES AND SHAREHOLDER'S EQUITY
Accounts payable and accured expenses
Accrued proparty, plant and eguipment
Current portion of capital lease and other financing obiigations
Currant parlion of mortgage and loans payable
Cument portion of convertible dabt
Other current llabdities
Total Current Liabilities

Capital lease and other financing obligations, less current portion
Morigage and loans payable, less curmant portion
Convertible debt, less current portion
Other liabilities
Total Liabilities

SHAREHOLDERS EQUITY
Common stock
Additional paid-in capital
Accumulated other comprehensive income/( loss)
Accumulated deficit
Total Shareholders Equity
Total Liabilities and Shareholders Equity

CURREMT RATIO:

Current Assets/Cument Liabilities
LEVERAGE:

Total Liabiities/Tolal Assels

12/31/09  12/31/08 12731007
Audited Audited Audited
346,056 220,207 290,633
248,508 42,112 63,301
64,767 66,029 60,089
46,822 35,936 .
21,734 15,227 12,738
727 88T 379,511 426,761
9,803 45,526 29,966
1,808,115 1492830 1,162,720
381,050 342 829 442 QMG
51,015 50,918 67,207
5171 65,228 6,404
55109 57,794 45,884
3,038,150 2,434,736 2,181,868
99,053 74,317 65,006
109,676 89,518 76,504
6,452 4,499 3,808
58,012 52,054 16,581
- 19,150 -
41,166 50,455 20473
315,450 289,993 191,462
154,577 133,031 93,604
ar,a22 386,446 313,915
893,706 608,510 678,235
120,603 100,095 90,219
1855667 1,518,075 1,367,436
39 38 a7
1,666,662  1,524834 1,376,915
(97,238) (152,800 {3,888)
(385,980)  (455411)  (558,632)
1,182,483 816,661 814,432
3,038,150 2,434,736 2,181,868
2.3 1.3 2.2
61.1% 62.4% 62.7%



Equinix Inc
Statement of Cash Flows

(in § thousands)

12/31/09 12/31/08 12/31/07
Audited Audited Audited
Met cash provided by operating activities from continuing operations 355,492 267,558 120,020
Met cash used in investing activities (558,178) (478,040) (1,054,725)
Met cash provided by financing activities 323,598 145,106 1,145,013
Effect of exchange rate charges on cash 4,937 (5,050) (2,238)
Net increase in cash and cash equivalents 125,849 (70,426) 208,070
Cash and cash equivalents - beginning of the period 220,207 290,633 82,563
Cash and cash equivalents - end of the period 346,056 220,207 290,633
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