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Recent HCM Financial Activity

Infor nets Lawson
e $2B all cash, close in 3Q11
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Future of TM Applications? \
Product hole at Infor, should allow
the product to grow
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Recent HCM Financial Activity

SuccessFactors ropes Plateau

*$290M; half cash, half stock

*Future of Plateau applications unclear
*Integration of SaaS platform
*Commitment to existing perpetual
license customer base ..

SuccessFactors K4

Business Execution Software



Drive for the Suite

What does your current vendor(s) not have?
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Source: Forrester Research and Feltl & Company
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2011 Feltl HCM Survey

Evolution of HCM Suites
*85% of respondents said a single vendor platform
will impact future purchasing decisions.

HCM spending will remain at elevated levels
*85% of respondents indicated they would purchase
or renew a HCM contract in 2011.

Performance Management gains value, required or
important.

December 2008 January 2010 January 2011
Yes - 10% Yes - 22% Yes - 57%
No - 90% No - 78% No -43%
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2011 Feltl HCM Survey

LLMS demand returns

2011 trends I am watching:

*Demand for analytics, the last frontier

*PM products start to blend with LMS systems
*Mobile apps seek mass adoption

*Expect further industry consolidation

G TelV and %MZ/&W
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Disclosures

Important Disclosures:

. The analyst or a member of his/her household does not hold a long or short position,
options, warrants, rights or futures of this security in their personal account(s).

. As of the end of the month preceding the date of publication of this report, Feltl and
Company did not beneficially own 1% or more of any class of common equity securities
of the subject company.

. There is not any actual material conflict of interest that either the analyst or Feltl and
Company is aware of.

. The analyst has not received any compensation for any investment banking business
with this company in the past twelve months and does not expect to receive any in the
next three months.

. Feltl and Company has not been engaged for investment banking services with the
subject company during the past twelve months and does not anticipate receiving
compensation for such services in the next three months.

. Feltl and Company has not served as a broker, either as agent or principal, buying back
stock for the subject company’s account as part of the company’s authorized stock buy-
back program in the last twelve months.

. No director, officer or employee of Feltl and Company serves as a director, officer or
advisory board member to the subject company.
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Additional Disclosures

Other Disclosures:

The information contained in this report is based on sources considered to be reliable, but
not guaranteed, to be accurate or complete. Any opinions or estimates expressed
herein reflect a judgment made as of this date, and are subject to change without
notice. This report has been prepared solely for informative purposes and is not a
solicitation or an offer to buy or sell any security. The securities described may not be
qualified for purchase in all jurisdictions. Because of individual requirements, advice
regarding securities mentioned in this report should not be construed as suitable for all
accounts. This report does not take into account the investment objectives, financial
situation and needs of any particular client of Feltl and Company. Some securities
mentioned herein relate to small speculative companies that may not be suitable for
some accounts. Feltl and Company suggests that prior to acting on any of the
recommendations herein, the recipient should consider whether such a
recommendation is appropriate given their investment objectives and current financial
circumstances. Past performance does not guarantee future results. Additional
information is available upon request.
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