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000 A000000 06/30/2011
000 C000000 0000804116
000 D000000 N
000 E000000 NF
000 F000000 Y
000 G000000 N
000 H000000 N
000 I000000 6.1
000 J000000 A
001 A000000 ROYCE VALUE TRUST, INC.
001 B000000 811-04875
001 C000000 2125084500
002 A000000 745 FIFTH AVENUE
002 B000000 NEW YORK
002 C000000 NY
002 D010000 10151
003  000000 N
004  000000 N
005  000000 N
006  000000 N
007 A000000 N
007 B000000  0
007 C010100  1
007 C010200  2
007 C010300  3
007 C010400  4
007 C010500  5
007 C010600  6
007 C010700  7
007 C010800  8
007 C010900  9
007 C011000 10
008 A000001 ROYCE & ASSOCIATES, LLC
008 B000001 A
008 C000001 801-8268
008 D010001 NEW YORK
008 D020001 NY
008 D030001 10019
010 A000001 ROYCE & ASSOCIATES, LLC
010 C010001 NEW YORK
010 C020001 NY
010 C030001 10019
012 A000001 COMPUTERSHARE TRUST COMPANY
012 B000001 84-05925
012 C010001 CANTON
012 C020001 MA
012 C030001 02021
013 A000001 TAIT, WELLER & BAKER
013 B010001 PHILADELPHIA
013 B020001 PA
013 B030001 19103
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013 B040001 2108
014 A000001 CARNES CAPITAL CORPORATION
014 B000001 8-33443
014 A000002 LEGG MASON INVESTOR SERVICES, LLC
014 B000002 8-53089
014 A000003 ROYCE FUND SERVICES, INC.
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014 B000003 8-28663
015 A000001 STATE STREET BANK AND TRUST COMPANY
015 B000001 C
015 C010001 QUINCY
015 C020001 MA
015 C030001 02170
015 E010001 X
015 A000002 HSBC BANK MIDDLE EAST LTD
015 B000002 S
015 C010002 DUBAI
015 D010002 UNITED ARAB EMIRATES
015 E040002 X
015 A000003 CITIBANK N.A.
015 B000003 S
015 C010003 BUENOS AIRES
015 D010003 ARGENTINA
015 E040003 X
015 A000004 BANK AUSTRIA CREDITANSTALT AG
015 B000004 S
015 C010004 VIENNA
015 D010004 AUSTRIA
015 E040004 X
015 A000005 HONG KONG AND SHANGHAI BANKING CORP LTD
015 B000005 S
015 C010005 SYDNEY
015 D010005 AUSTRALIA
015 E040005 X
015 A000006 DEUTSCHE BANK AG
015 B000006 S
015 C010006 AMSTERDAM
015 D010006 NETHERLANDS
015 E040006 X
015 A000007 BANK OF BERMUDA
015 B000007 S
015 C010007 HAMILTON
015 D010007 BERMUDA
015 E040007 X
015 A000008 CITIBANK N.A.
015 B000008 S
015 C010008 SAO PAULO
015 D010008 BRAZIL
015 E040008 X
015 A000009 STATE STREET TRUST COMPANY
015 B000009 S
015 C010009 TORONTO
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015 D010009 CANADA
015 E040009 X
015 A000010 UBS AG
015 B000010 S
015 C010010 ZURICH
015 D010010 SWITZERLAND
015 E040010 X
015 A000011 BANCO ITAU CHILE
015 B000011 S
015 C010011 SANTIAGO
015 D010011 CHILE
015 E040011 X
015 A000012 CITITRUST, S.A.
015 B000012 S
015 C010012 SANTAFE DE BOGOTA
015 D010012 COLUMBIA
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015 E040012 X
015 A000013 DEUTSCHE BANK AG
015 B000013 S
015 C010013 ESCHBORN
015 D010013 GERMANY
015 E040013 X
015 A000014 SKANDINAVISKA ENSKILDA
015 B000014 S
015 C010014 COPENHAGER
015 D010014 DENMARK
015 E040014 X
015 A000015 HSBC BANK EGYPT
015 B000015 S
015 C010015 CAIRO
015 D010015 EGYPT
015 E040015 X
015 A000016 DEUTSCHE BANK
015 B000016 S
015 C010016 BARCELONA
015 D010016 SPAIN
015 E040016 X
015 A000017 SEB MERCHANT BANKING
015 B000017 S
015 C010017 HELSINKI
015 D010017 FINLAND
015 E040017 X
015 A000018 STATE STREET BANK & TRUST COMPANY
015 B000018 S
015 C010018 EDINBURGH
015 D010018 SCOTLAND
015 E040018 X
015 A000019 BNP PARIBAS
015 B000019 S
015 C010019 ATHENS
015 D010019 GREECE
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015 E040019 X
015 A000020 STANDARD CHARTERED BANK
015 B000020 S
015 C010020 KWUN TONG
015 D010020 HONG KONG
015 E040020 X
015 A000021 DEUTSCHE BANK AG
015 B000021 S
015 C010021 MUMBAI
015 D010021 INDIA
015 E040021 X
015 A000022 DEUTCHE BANK A.G.
015 B000022 S
015 C010022 JAKARTA
015 D010022 INDONESIA
015 E040022 X
015 A000023 UNICREDIT BANK
015 B000023 S
015 C010023 BUDAPEST
015 D010023 HUNGARY
015 E040023 X
015 A000024 BANK HAPOALIM B.M.
015 B000024 S
015 C010024 TEL AVIV
015 D010024 ISRAEL
015 E040024 X
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015 A000025 DEUTSCHE BANK SPA
015 B000025 S
015 C010025 MILAN
015 D010025 ITALY
015 E040025 X
015 A000026 HONG KONG SHANGHAI BANKING CORP
015 B000026 S
015 C010026 TOKYO
015 D010026 JAPAN
015 E040026 X
015 A000027 HONGKONG AND SHANGHAI BANKING CORP LTD
015 B000027 S
015 C010027 SEOUL
015 D010027 KOREA
015 E040027 X
015 A000028 HONG KONG AND SHANGHAI BANKING CORP LTD
015 B000028 S
015 C010028 EBENE
015 D010028 MAURITIUS
015 E040028 X
015 A000029 BANCO NACIONAL DE MEXICO S.A.
015 B000029 S
015 C010029 SANTA FE
015 D010029 MEXICO
015 E040029 X
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015 A000030 STANDARD CHARTERED BANK
015 B000030 S
015 C010030 KUALA LUMPUR
015 D010030 MALAYSIA
015 E040030 X
015 A000031 SKANDINAVISKA ENSKILDA
015 B000031 S
015 C010031 OSLO
015 D010031 NORWAY
015 E040031 X
015 A000032 HONGKONG AND SHANGHAI BANKING CORP
015 B000032 S
015 C010032 AUCKLAND
015 D010032 NEW ZEALAND
015 E040032 X
015 A000033 BANK HANDLOWY W WARSZAWIE S.A.
015 B000033 S
015 C010033 WARSAW
015 D010033 POLAND
015 E040033 X
015 A000034 SAUDI BRITISH BANK
015 B000034 S
015 C010034 RIYADH
015 D010034 SAUDI ARABIA
015 E040034 X
015 A000035 SKANDINAVISKA ENSKILDA BANKEN
015 B000035 S
015 C010035 STOCKHOLM
015 D010035 SWEDEN
015 E040035 X
015 A000036 CITIBANK N.A. SINGAPORE
015 B000036 S
015 C010036 SINGAPORE
015 D010036 SINGAPORE
015 E040036 X
015 A000037 STANDARD CHARTERED BANK
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015 B000037 S
015 C010037 BANGKOK
015 D010037 THAILAND
015 E040037 X
015 A000038 CITIBANK, A.S.
015 B000038 S
015 C010038 INSTANBUL
015 D010038 TURKEY
015 E040038 X
015 A000039 DEUTCHE BANK AG
015 B000039 S
015 C010039 TAIPEI
015 D010039 TAIWAN
015 E040039 X
015 A000040 STANDARD CORPORATE AND MERCHANT BANK
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015 B000040 S
015 C010040 JOHANNESBURG
015 D010040 SOUTH AFRIDA
015 E040040 X
018  000000 Y
019 A000000 Y
019 B000000   35
019 C000000 ROYCEFUNDS
020 A000001 PULSE TRADING
020 B000001 04-3573598
020 C000001     39
020 A000002 RODMAN
020 B000002 83-0378117
020 C000002     37
020 A000003 DAIWA CAPITAL MARKETS
020 B000003 13-5680329
020 C000003     32
020 A000004 KNIGHT EQUITY MARKETS
020 B000004 22-3660471
020 C000004     29
020 A000005 DBS VICKERS SECURITIES
020 B000005 13-3743951
020 C000005     25
020 A000006 KIM ENG SECURITIES
020 B000006 13-3589747
020 C000006     17
020 A000007 ROTH CAPITAL PARTNERS
020 B000007 33-0947643
020 C000007     17
020 A000008 COLLIN STEWART
020 B000008 13-4007004
020 C000008     14
020 A000009 SUMMER ST. RESEARCH
020 B000009 75-3090367
020 C000009     12
020 A000010 NOBLE FINANCIAL GROUP
020 B000010 59-2502457
020 C000010     12
021  000000      591
022 A000001 STATE STREET BANK & TRUST COMPANY
022 B000001 04-1867445
022 C000001  16283693
022 D000001         0
022 A000002 MERRILL LYNCH
022 B000002 13-5674085
022 C000002      3180
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022 D000002         0
022 A000003 GOLDMAN SACHS
022 B000003 13-5108980
022 C000003       667
022 D000003         0
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022 A000004 MORGAN STANLEY
022 B000004 13-2655998
022 C000004       361
022 D000004         0
022 A000005 JEFFERIES & COMPANY
022 B000005 95-2622900
022 C000005       336
022 D000005         0
022 C000006         0
022 D000006         0
022 C000007         0
022 D000007         0
022 C000008         0
022 D000008         0
022 C000009         0
022 D000009         0
022 C000010         0
022 D000010         0
023 C000000   16288237
023 D000000          0
024  000000 Y
025 A000001 STATE STREET BANK & TRUST COMPANY
025 B000001 04-1867445
025 C000001 D
025 D000001  118464
025 A000002 DELETE
025 D000002       0
025 A000003 KIM ENG HOLDINGS LTD
025 B000003 13-3589747
025 C000003 E
025 D000003     458
025 D000004       0
025 D000005       0
025 D000006       0
025 D000007       0
025 D000008       0
026 A000000 N
026 B000000 Y
026 C000000 N
026 D000000 Y
026 E000000 N
026 F000000 N
026 G010000 N
026 G020000 N
027  000000 N
028 A010000         0
028 A020000         0
028 A030000         0
028 A040000         0
028 B010000         0
028 B020000         0
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028 B030000         0
028 B040000         0
028 C010000         0
028 C020000         0
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028 C030000         0
028 C040000         0
028 D010000         0
028 D020000         0
028 D030000         0
028 D040000         0
028 E010000         0
028 E020000         0
028 E030000         0
028 E040000         0
028 F010000         0
028 F020000         0
028 F030000         0
028 F040000         0
028 G010000         0
028 G020000         0
028 G030000         0
028 G040000         0
028 H000000         0
030 A000000      0
030 B000000  0.00
030 C000000  0.00
031 A000000      0
031 B000000      0
032  000000      0
033  000000      0
035  000000      0
036 B000000      0
038  000000      0
042 A000000   0
042 B000000   0
042 C000000   0
042 D000000   0
042 E000000   0
042 F000000   0
042 G000000   0
042 H000000   0
043  000000      0
044  000000      0
045  000000 Y
046  000000 N
047  000000 N
048  000000  0.000
048 A010000        0
048 A020000 0.000
048 B010000        0
048 B020000 0.000
      PAGE  9
048 C010000        0
048 C020000 0.000
048 D010000        0
048 D020000 0.000
048 E010000        0
048 E020000 0.000
048 F010000        0
048 F020000 0.000
048 G010000        0
048 G020000 0.000
048 H010000        0
048 H020000 0.000
048 I010000        0
048 I020000 0.000
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048 J010000        0
048 J020000 0.000
048 K010000        0
048 K020000 0.000
049  000000 N
050  000000 N
051  000000 Y
052  000000 N
053 A000000 N
054 A000000 N
054 B000000 N
054 C000000 N
054 D000000 N
054 E000000 N
054 F000000 N
054 G000000 N
054 H000000 Y
054 I000000 N
054 J000000 N
054 K000000 N
054 L000000 N
054 M000000 Y
054 N000000 N
054 O000000 N
055 A000000 N
055 B000000 N
056  000000 Y
057  000000 N
058 A000000 N
059  000000 Y
060 A000000 Y
060 B000000 Y
061  000000        0
062 A000000 N
062 B000000   0.0
062 C000000   0.0
062 D000000   0.0
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062 E000000   0.0
062 F000000   0.0
062 G000000   0.0
062 H000000   0.0
062 I000000   0.0
062 J000000   0.0
062 K000000   0.0
062 L000000   0.0
062 M000000   0.0
062 N000000   0.0
062 O000000   0.0
062 P000000   0.0
062 Q000000   0.0
062 R000000   0.0
063 A000000   0
063 B000000  0.0
066 A000000 Y
066 B000000 N
066 C000000 Y
066 D000000 N
066 E000000 N
066 F000000 N
066 G000000 N
067  000000 N
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068 A000000 N
068 B000000 N
069  000000 N
070 A010000 Y
070 A020000 Y
070 B010000 Y
070 B020000 N
070 C010000 Y
070 C020000 N
070 D010000 Y
070 D020000 N
070 E010000 N
070 E020000 N
070 F010000 N
070 F020000 N
070 G010000 N
070 G020000 N
070 H010000 N
070 H020000 N
070 I010000 N
070 I020000 N
070 J010000 N
070 J020000 N
070 K010000 Y
070 K020000 Y
070 L010000 Y
070 L020000 Y
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070 M010000 Y
070 M020000 N
070 N010000 Y
070 N020000 Y
070 O010000 Y
070 O020000 N
070 P010000 Y
070 P020000 Y
070 Q010000 N
070 Q020000 N
070 R010000 N
070 R020000 N
071 A000000    152513
071 B000000    147516
071 C000000   1253917
071 D000000   12
072 A000000  6
072 B000000       64
072 C000000     8414
072 D000000        0
072 E000000       99
072 F000000     5906
072 G000000        0
072 H000000       57
072 I000000       17
072 J000000      175
072 K000000       60
072 L000000       80
072 M000000       62
072 N000000        0
072 O000000        1
072 P000000        0
072 Q000000        0
072 R000000       37
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072 S000000       16
072 T000000        0
072 U000000        0
072 V000000       44
072 W000000       69
072 X000000     6524
072 Y000000        0
072 Z000000     2053
072AA000000    46513
072BB000000    13711
072CC010000    29010
072CC020000        0
072DD010000        0
072DD020000        0
072EE000000    31024
073 A010000   0.0000
073 A020000   0.0000
      PAGE  12
073 B000000   0.3700
073 C000000   0.0979
074 A000000       59
074 B000000   118464
074 C000000    17037
074 D000000      194
074 E000000     1289
074 F000000  1257331
074 G000000        0
074 H000000        0
074 I000000        0
074 J000000      891
074 K000000        0
074 L000000      906
074 M000000      410
074 N000000  1396581
074 O000000     6671
074 P000000      953
074 Q000000        0
074 R010000        0
074 R020000        0
074 R030000        0
074 R040000    17595
074 S000000   220000
074 T000000  1151362
074 U010000    66968
074 U020000        0
074 V010000    17.19
074 V020000     0.00
074 W000000   0.0000
074 X000000     1363
074 Y000000        0
075 A000000        0
075 B000000  1369561
076  000000    14.92
077 A000000 Y
077 B000000 N
077 C000000 N
077 D000000 Y
077 E000000 N
077 F000000 N
077 G000000 N
077 H000000 N
077 I000000 N
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077 J000000 N
077 K000000 N
077 L000000 N
077 M000000 N
077 N000000 N
077 O000000 N
077 P000000 N
      PAGE  13
077 Q010000 N
077 Q020000 N
077 Q030000 N
078  000000 N
080 A000000 ICI MUTUAL INSURANCE COMPANY
080 C000000    15000
081 A000000 Y
081 B000000  36
082 A000000 Y
082 B000000       75
083 A000000 N
083 B000000        0
084 A000000 N
084 B000000        0
085 A000000 Y
085 B000000 N
086 A010000    873
086 A020000  12643
086 B010000      0
086 B020000      0
086 C010000      0
086 C020000      0
086 D010000      0
086 D020000      0
086 E010000      0
086 E020000      0
086 F010000      0
086 F020000      0
087 A010000 COMMON STOCK
087 A020000 780910105
087 A030000 RVT
087 B010000 CUMULATIVE PREFERRED STOCK
087 B020000 780910402
087 B030000 RVT.PRB
088 A000000 N
088 B000000 N
088 C000000 N
088 D000000 Y
SIGNATURE   DANI ENG
TITLE       ASSISTANT SECRETARY

the Indenture by us, then the Indenture shall, subject to certain exceptions, cease to be of further effect.

Upon any redemption that requires the payment of the Applicable Premium, the amount deposited shall be sufficient
for purposes of the Indenture to the extent that an amount is deposited with the Trustee equal to the Applicable
Premium calculated as of the date of the notice of redemption, with any deficit on the date of redemption (any such
amount, the �Applicable Premium Deficit�) only required to be deposited with the Trustee on or prior to the date of
redemption. Any Applicable Premium Deficit shall be set forth in an Officers� Certificate delivered to the Trustee
simultaneously with the deposit of such Applicable Premium Deficit that confirms that such Applicable Premium
Deficit shall be applied toward such redemption.
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Defeasance

At any time, we may terminate all our obligations under the notes, the Subsidiary Guarantees and the Indenture (�legal
defeasance�), except for certain obligations, including those respecting the defeasance trust (as defined below) and
obligations to register the transfer or exchange of the notes, to replace mutilated, destroyed, lost or stolen notes and to
maintain a registrar and paying agent in respect of the notes.

38

Edgar Filing: ROYCE VALUE TRUST INC - Form NSAR-A

12



Table of Contents

In addition, at any time we may terminate our obligations under ��Change of Control� and under the covenants described
under ��Certain Covenants� (other than the covenant described under ��Certain Covenants�Merger and consolidation�), the
operation of the cross acceleration provision, the bankruptcy provisions with respect to Significant Subsidiaries and
Subsidiary Guarantors and the judgment default provision described under ��Defaults� above and the limitations
contained in clauses (3) of the first paragraph under ��Certain Covenants�Merger and consolidation� above (�covenant
defeasance�).

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option. If
we exercise our legal defeasance option, payment of the notes may not be accelerated because of an Event of Default
with respect thereto. If we exercise our covenant defeasance option, payment of the notes may not be accelerated
because of an Event of Default specified in clause (4), (5), (6), (7), (8) (with respect only to Significant Subsidiaries
and Subsidiary Guarantors) or (9) under ��Defaults� above or because of the failure of the Company to comply with
clause (3) of the first paragraph under ��Certain Covenants�Merger and consolidation� above. If we exercise our legal
defeasance option or our covenant defeasance option, each Subsidiary Guarantor will be released from all of its
obligations with respect to its Subsidiary Guarantee.

In order to exercise either of our defeasance options, we must irrevocably deposit in trust (the �defeasance trust�) with
the Trustee money or U.S. Government Obligations for the payment of principal and interest on the notes to
redemption or maturity, as the case may be, and must comply with certain other conditions, including delivery to the
Trustee of an Opinion of Counsel to the effect that Holders of the notes will not recognize income, gain or loss for
Federal income tax purposes as a result of such deposit and defeasance and will be subject to Federal income tax on
the same amounts and in the same manner and at the same times as would have been the case if such deposit and
defeasance had not occurred (and, in the case of legal defeasance only, such Opinion of Counsel must be based on a
ruling of the Internal Revenue Service or other change in applicable Federal income tax law since the issuance of the
notes).

Concerning the Trustee

U.S. Bank National Association is to be the Trustee under the Indenture. We have appointed U.S. Bank National
Association as registrar and paying agent with regard to the notes.

The Indenture contains certain limitations on the rights of the Trustee, should it become a creditor of the Company, to
obtain payment of claims in certain cases, or to realize on certain property received in respect of any such claim as
security or otherwise. The Trustee will be permitted to engage in other transactions; provided, however, if it acquires
any conflicting interest it must either eliminate such conflict within 90 days, apply to the SEC for permission to
continue or resign.

The Holders of a majority in principal amount of the outstanding notes will have the right to direct the time, method
and place of conducting any proceeding for exercising any remedy available to the Trustee, subject to certain
exceptions. If an Event of Default occurs (and is not cured), the Trustee will be required, in the exercise of its power
vested under the Indenture, to use the degree of care of a prudent man in the conduct of his own affairs. Subject to
such provisions, the Trustee will be under no obligation to exercise any of its rights or powers under the Indenture at
the request of any Holder of notes, unless such Holder shall have offered to the Trustee security and indemnity
satisfactory to it against any loss, liability or expense and then only to the extent required by the terms of the
Indenture.

No provision of the Indenture requires the Trustee to expend its own funds or otherwise incur financial liability in the
performance of its duties thereunder or in the exercise of its rights or powers thereunder if the Trustee has reasonable
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grounds to believe that repayment of such funds or adequate indemnity against such risk is not reasonably assured to
it.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator or stockholder of the Company or any Subsidiary Guarantor will have any
liability for any obligations of the Company or any Subsidiary Guarantor under the notes, any Subsidiary Guarantee or
the Indenture or for any claim based on, in respect of, or by reason of such obligations or their creation. Each
Noteholder by accepting a note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the notes. Such waiver and release may not be effective to waive liabilities under the
U.S. federal securities laws, and it is the view of the SEC that such a waiver is against public policy.

Governing Law

The Indenture and the notes are governed by, and construed in accordance with, the laws of the State of New York.

39
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Certain Definitions

�Additional Assets� means:

(1) any property, plant, equipment or other long term tangible or Intellectual Property assets used or useful in a
Related Business;

(2) the Capital Stock of a Person that becomes a Restricted Subsidiary as a result of the acquisition of such Capital
Stock by the Company or another Restricted Subsidiary; or

(3) Capital Stock constituting a minority interest in any Person that at such time is a Restricted Subsidiary;

provided, however, that any such Restricted Subsidiary described in clause (2) or (3) above is primarily engaged in a
Related Business.

�Additional Notes� has the meaning given to it under ��Principal, Maturity and Interest.�

�Adjusted Treasury Rate� means, with respect to any redemption date, (i) the yield, under the heading which represents
the average for the immediately preceding week, appearing in the most recently published statistical release
designated �H.15(519)� or any successor publication which is published weekly by the Board of Governors of the
Federal Reserve System and which establishes yields on actively traded United States Treasury securities adjusted to
constant maturity under the caption �Treasury Constant Maturities,� for the maturity corresponding to the Comparable
Treasury Issue (if no maturity is within three months before or after December 15, 2018, yields for the two published
maturities most closely corresponding to the Comparable Treasury Issue shall be determined and the Adjusted
Treasury Rate shall be interpolated or extrapolated from such yields on a straight line basis, rounding to the nearest
month) or (ii) if such release (or any successor release) is not published during the week preceding the calculation date
or does not contain such yields, the rate per year equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for such redemption date, in each case calculated on the third Business Day immediately preceding the
redemption date, plus 0.50%.

�Affiliate� of any specified Person means any other Person, directly or indirectly, controlling or controlled by or under
direct or indirect common control with such specified Person. For the purposes of this definition, �control� when used
with respect to any Person means the power to direct the management and policies of such Person, directly or
indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms �controlling� and
�controlled� have meanings correlative to the foregoing.

�Applicable Premium� means with respect to a note at any redemption date the excess, if any, of (A) the present value at
such redemption date of (1) the redemption price of such note on December 15, 2018 (such redemption price being
described under ��Optional Redemption� exclusive of any accrued interest) plus (2) all required remaining scheduled
interest payments due on such note through December 15, 2018 (but excluding accrued and unpaid interest to the
redemption date), computed using a discount rate equal to the Adjusted Treasury Rate, over (B) the principal amount
of such note on such redemption date.

�Applicable Premium Deficit� has the meaning given to it under ��Satisfaction and Discharge.�

�Asset Disposition� means any sale, lease, transfer or other disposition, including the exclusive license of (or series of
related sales, leases, transfers, dispositions or exclusive licenses) by the Company or any Restricted Subsidiary,
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including any disposition by means of a merger, consolidation or similar transaction (each referred to for the purposes
of this definition as a �disposition�), of:

(1) any shares of Capital Stock of a Restricted Subsidiary (other than directors� qualifying shares or shares required by
applicable law to be held by a Person other than the Company or a Restricted Subsidiary);

(2) all or substantially all the assets of any division or line of business of the Company or any Restricted Subsidiary;
or

(3) any other assets of the Company or any Restricted Subsidiary outside of the ordinary course of business of the
Company or such Restricted Subsidiary

other than, in the case of clauses (1), (2) and (3) above,

(A) a disposition by a Restricted Subsidiary to the Company or by the Company or a Restricted Subsidiary to a
Restricted Subsidiary;

40
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(B) for purposes of the covenant described under ��Certain Covenants�Limitation on sales of assets and subsidiary stock�
only, (x) a disposition that constitutes a Restricted Payment or Permitted Investment (or would constitute a Restricted
Payment but for the exclusions from the definition thereof) and that is not prohibited by the covenant described under
��Certain Covenants�Limitation on restricted payments� and (y) a disposition of all or substantially all the assets of the
Company in accordance with the covenant described under ��Certain Covenants�Merger and consolidation�;

(C) a disposition of assets with a Fair Market Value of less than $15 million;

(D) a disposition of cash, or Temporary Cash Investments;

(E) the creation of a Lien (but not the sale or other disposition of the property subject to such Lien);

(F) the sale or discount, in each case without recourse, of accounts receivable arising in the ordinary course of
business, but only in connection with the compromise or collection thereof;

(G) disposals or replacements of obsolete, worn out, uneconomical or surplus property or equipment;

(H) sales by the Company or Restricted Subsidiaries of Securitization Assets to one or more Securitization Vehicles in
Securitizations; provided that (A) each such Securitization is effected on market terms, (B) the aggregate amount of
Third Party Interests in respect of all such Securitizations shall not exceed $200 million at any time outstanding,
(iii) the aggregate amount of the Sellers� Retained Interests in such Securitizations does not exceed an amount at any
time outstanding that is customary for similar transactions and (iv) the proceeds to each such Securitization Vehicle
from the issuance of Third Party Interests are applied substantially simultaneously with the receipt thereof to the
purchase from the Company or its Restricted Subsidiaries of Securitization Assets;

(I) dispositions of assets subject to any casualty or condemnation proceeding (including in lieu thereof);

(J) dispositions of Investments in joint ventures (other than NCR Manaus) to the extent required by, or made pursuant
to customary buy/sell arrangements between joint venture parties set forth in joint venture arrangements and similar
binding arrangements and, to the extent made pursuant to the requirements of the Brazil Shareholders� Agreement, any
sale or disposition of NCR Manaus to Scopus Industrial S/A or its Affiliates or designees upon their exercise of call
rights under such agreement;

(K) the licensing or sublicensing of Intellectual Property or other general intangibles and licenses, leases or subleases
of other property in the ordinary course of business which do not materially interfere with the business of the
Company and its Restricted Subsidiaries; and

(L) the transfer of pension assets in connection with the permanent settling of the related pension obligations in an
arm�s-length transaction with a Person that is not an Affiliate of the Company (provided that such transaction is on
commercially reasonable terms as reasonably determined in good faith by the Company).

�Asset Disposition Offer� has the meaning given to it under ��Certain Covenants�Limitation on sales of assets and
subsidiary stock.�

�Attributable Debt� in respect of a Sale/Leaseback Transaction means, as at the time of determination, the present value
(discounted at the interest rate borne by the notes, compounded annually) of the total obligations of the lessee for
rental payments during the remaining term of the lease included in such Sale/Leaseback Transaction (including any
period for which such lease has been extended); provided, however, that if such Sale/Leaseback Transaction results in
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a Capital Lease Obligation, the amount of Indebtedness represented thereby will be determined in accordance with the
definition of �Capital Lease Obligation.�

�Average Life� means, as of the date of determination, with respect to any Indebtedness, the quotient obtained by
dividing:

(1) the sum of the products of the numbers of years from the date of determination to the dates of each successive
scheduled principal payment of or redemption or similar payment with respect to such Indebtedness multiplied by the
amount of such payment by

(2) the sum of all such payments.

�Board of Directors� means the Board of Directors of the Company or any committee thereof duly authorized to act on
behalf of such Board or, in the case of a Person that is not a corporation, the group exercising the authority generally
vested in a board of directors of a corporation.

�Brazil CMA� means the Contract Manufacturing Agreement dated as of July 26, 2011 by and between NCR Global
Solutions Group, Ltd., an Irish limited company, and NCR Manaus, including the schedules thereto, as in effect on the
Issue Date.
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�Brazil Shareholders� Agreement� means the Shareholders� Agreement as attached as Schedule I to the Brazil
Subscription Agreement, by and among the Company, NCR Manaus, Scopus Industrial and Scopus Tecnologia,
including the schedules and exhibits thereto, as in effect on the Issue Date.

�Brazil Subscription Agreement� means the Equity Subscription Agreement dated as of July 26, 2011 by and among the
Company, Scopus Industrial S/A, Scopus Tecnologia Ltda. and NCR Manaus, including the schedules thereto, as in
effect on the Issue Date.

�Brazil Transaction Documents� means the Brazil CMA, the Brazil Shareholders� Agreement and the Brazil Subscription
Agreement.

�Business Day� means each day which is not a Legal Holiday.

�Capital Lease Obligation� means an obligation that is required to be classified and accounted for as a capital lease for
financial reporting purposes in accordance with GAAP, and the amount of Indebtedness represented by such
obligation shall be the capitalized amount of such obligation determined in accordance with GAAP; and the Stated
Maturity thereof shall be the date of the last payment of rent or any other amount due under such lease prior to the first
date upon which such lease may be terminated by the lessee without payment of a penalty. For purposes of the
covenant described under ��Certain Covenants�Limitation on liens,� a Capital Lease Obligation will be deemed to be
secured by a Lien on the property being leased.

�Capital Stock� of any Person means any and all shares, interests (including partnership interests), rights to purchase,
warrants, options, participations or other equivalents of or interests in (however designated) equity of such Person,
including any Preferred Stock, but excluding any debt securities convertible into such equity.

�Change of Control� means the occurrence of any of the following:

(1) any �person� or �group� (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), is or becomes the
�beneficial owner� (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than
35% of the total voting power of the Voting Stock of the Company;

(2) the adoption of a plan relating to the liquidation or dissolution of the Company; or

(3) the merger or consolidation of the Company with or into another Person or the merger of another Person with or
into the Company, or the sale of all or substantially all the assets of the Company (determined on a consolidated basis)
to another Person other than a transaction following which (A) in the case of a merger or consolidation transaction,
holders of securities that represented 100% of the Voting Stock of the Company immediately prior to such transaction
(or other securities into which such securities are converted as part of such merger or consolidation transaction) own
directly or indirectly at least a majority of the voting power of the Voting Stock of the surviving Person in such
merger or consolidation transaction immediately after such transaction and (B) in the case of a sale of assets
transaction, each transferee becomes an obligor in respect of the notes and a Subsidiary of the transferor of such
assets.

�Change of Control Offer� has the meaning given to it under ��Change of Control.�

�Code� means the Internal Revenue Code of 1986, as amended.
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�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term of the notes from the redemption date to December 15, 2018, that would
be utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of a maturity most nearly equal to December 15, 2018.

�Comparable Treasury Price� means, with respect to any redemption date, if clause (ii) of the Adjusted Treasury Rate is
applicable, the average of three, or such lesser number as is obtained by the Trustee, Reference Treasury Dealer
Quotations for such redemption date.

�Consolidated Coverage Ratio� as of any date of determination means the ratio of (x) the aggregate amount of EBITDA
for the period of the most recent four consecutive fiscal quarters for which internal financial statements of the
Company are available to (y) Consolidated Interest Expense for such four fiscal quarters; provided, however, that:

(1) if the Company or any Restricted Subsidiary has Incurred any Indebtedness since the beginning of such period that
remains outstanding or if the transaction giving rise to the need to calculate the Consolidated Coverage Ratio is an
Incurrence of Indebtedness, or both, EBITDA and Consolidated Interest Expense for such period shall be calculated
after giving effect on a pro forma basis to such Indebtedness as if such Indebtedness had been Incurred on the first day
of such period;
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(2) if the Company or any Restricted Subsidiary has repaid, repurchased, defeased or otherwise discharged any
Indebtedness since the beginning of such period or if any Indebtedness is to be repaid, repurchased, defeased or
otherwise discharged (in each case other than Indebtedness Incurred under any revolving credit facility unless such
Indebtedness has been permanently repaid and has not been replaced) on the date of the transaction giving rise to the
need to calculate the Consolidated Coverage Ratio, EBITDA and Consolidated Interest Expense for such period shall
be calculated on a pro forma basis as if such discharge had occurred on the first day of such period and as if the
Company or such Restricted Subsidiary had not earned the interest income actually earned during such period in
respect of cash or Temporary Cash Investments used to repay, repurchase, defease or otherwise discharge such
Indebtedness;

(3) if since the beginning of such period the Company or any Restricted Subsidiary shall have made any Asset
Disposition, EBITDA for such period shall be reduced by an amount equal to EBITDA (if positive) directly
attributable to the assets which are the subject of such Asset Disposition for such period, or increased by an amount
equal to EBITDA (if negative), directly attributable thereto for such period and Consolidated Interest Expense for
such period shall be reduced by an amount equal to the Consolidated Interest Expense directly attributable to any
Indebtedness of the Company or any Restricted Subsidiary repaid, repurchased, defeased or otherwise discharged with
respect to the Company and its continuing Restricted Subsidiaries in connection with such Asset Disposition for such
period (or, if the Capital Stock of any Restricted Subsidiary is sold, the Consolidated Interest Expense for such period
directly attributable to the Indebtedness of such Restricted Subsidiary to the extent the Company and its continuing
Restricted Subsidiaries are no longer liable for such Indebtedness after such sale);

(4) if since the beginning of such period the Company or any Restricted Subsidiary (by merger or otherwise) shall
have made an Investment in any Restricted Subsidiary (or any Person which becomes a Restricted Subsidiary) or an
acquisition of assets, including any acquisition of assets occurring in connection with a transaction requiring a
calculation to be made hereunder, which constitutes all or substantially all of an operating unit of a business, EBITDA
and Consolidated Interest Expense for such period shall be calculated after giving pro forma effect thereto (including
the Incurrence of any Indebtedness) as if such Investment or acquisition had occurred on the first day of such period;
and

(5) if since the beginning of such period any Person (that subsequently became a Restricted Subsidiary or was merged
with or into the Company or any Restricted Subsidiary since the beginning of such period) shall have made any Asset
Disposition, any Investment or acquisition of assets that would have required an adjustment pursuant to clause (3) or
(4) above if made by the Company or a Restricted Subsidiary during such period, EBITDA and Consolidated Interest
Expense for such period shall be calculated after giving pro forma effect thereto as if such Asset Disposition,
Investment or acquisition had occurred on the first day of such period.

For purposes of this definition, whenever pro forma effect is to be given to an acquisition or disposition of assets, the
amount of income or earnings relating thereto and the amount of Consolidated Interest Expense associated with such
transactions or any Indebtedness Incurred in connection therewith, the pro forma calculations shall be determined in
good faith by a responsible financial or accounting Officer of the Company (including any determinations made in
respect of Pro Forma Adjustments). If any Indebtedness bears a floating rate of interest and is being given pro forma
effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the date of determination had
been the applicable rate for the entire period (taking into account any Interest Rate Agreement applicable to such
Indebtedness if such Interest Rate Agreement has a remaining term in excess of 12 months). If any Indebtedness is
incurred under a revolving credit facility and is being given pro forma effect, the interest on such Indebtedness shall
be calculated based on the average daily balance of such Indebtedness for the four fiscal quarters subject to the pro
forma calculation to the extent that such Indebtedness was incurred solely for working capital purposes.
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�Consolidated Interest Expense� means, for any period, the total interest expense of the Company and its consolidated
Restricted Subsidiaries (other than non-cash interest expense attributable to convertible indebtedness under
Accounting Practices Bulletin 14-1 or any successor provision), plus, to the extent not included in such total interest
expense, and to the extent incurred by the Company or its Restricted Subsidiaries, without duplication:

(1) interest expense attributable to Capital Lease Obligations, the interest portion of rent expense associated with
Attributable Debt in respect of the relevant lease giving rise thereto, determined as if such lease were a capitalized
lease in accordance with GAAP, and the interest component of any deferred payment obligations;

(2) amortization of debt discount (including the amortization of original issue discount resulting from the issuance of
Indebtedness at less than par) and debt issuance cost; provided, however, that any amortization of bond premium will
be credited to reduce Consolidated Interest Expense unless, pursuant to GAAP, such amortization of bond premium
has otherwise reduced Consolidated Interest Expense;

(3) capitalized interest;

(4) non-cash interest expense; provided, however, that any non-cash interest expense or income attributable to the
movement in the mark-to-market valuation of Hedging Obligations or other derivative instruments pursuant to GAAP
shall be excluded from the calculation of Consolidated Interest Expense);
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(5) commissions, discounts and other fees and charges owed with respect to letters of credit and bankers� acceptance
financing Incurred as Credit Facility Indebtedness;

(6) net payments pursuant to Hedging Obligations;

(7) the product of (a) all dividends accrued in respect of all Disqualified Stock of the Company and all Preferred Stock
of any Restricted Subsidiary, in each case, held by Persons other than the Company or a Restricted Subsidiary (other
than dividends payable solely in Capital Stock (other than Disqualified Stock) of the Company), times (b) a fraction of
the numerator of which is one and the denominator of which is one minus the effective combined tax rate of the issuer
of such Disqualified Stock or Preferred Stock (expressed as a decimal) for such period (as estimated by the chief
financial officer of the Company in good faith); and

(8) interest accruing on any Indebtedness of any other Person to the extent such Indebtedness is Guaranteed by (or
secured by a Lien on the assets of) the Company or any Restricted Subsidiary.

�Consolidated Leverage Ratio� as of any date of determination means the ratio of (x) the aggregate amount of
Indebtedness of the Company and its Restricted Subsidiaries as of such date of determination (other than Indebtedness
Incurred under clause (9) of the definition thereof) to (y) EBITDA for the most recent four consecutive fiscal quarters
for which financial statements of the Company are available (the �Reference Period�); provided, however, that:

(1) if the transaction giving rise to the need to calculate the Consolidated Leverage Ratio is an Incurrence of
Indebtedness, the amount of such Indebtedness shall be calculated after giving effect on a pro forma basis to such
Indebtedness;

(2) if the Company or any Restricted Subsidiary has repaid, repurchased, defeased or otherwise discharged any
Indebtedness that was outstanding as of the end of such fiscal quarter or if any Indebtedness is to be repaid,
repurchased, defeased or otherwise discharged on the date of the transaction giving rise to the need to calculate the
Consolidated Leverage Ratio (other than, in each case, Indebtedness Incurred under any revolving credit agreement),
the aggregate amount of Indebtedness shall be calculated on a pro forma basis and EBITDA shall be calculated as if
the Company or such Restricted Subsidiary had not earned the interest income, if any, actually earned during the
Reference Period in respect of cash or Temporary Cash Investments used to repay, repurchase, defease or otherwise
discharge such Indebtedness;

(3) if since the beginning of the Reference Period the Company or any Restricted Subsidiary shall have made any
Asset Disposition, the EBITDA for the Reference Period shall be reduced by an amount equal to the EBITDA (if
positive) directly attributable to the assets which are the subject of such Asset Disposition for the Reference Period or
increased by an amount equal to the EBITDA (if negative) directly attributable thereto for the Reference Period;

(4) if since the beginning of the Reference Period the Company or any Restricted Subsidiary (by merger or otherwise)
shall have made an Investment in any Restricted Subsidiary (or any Person which becomes a Restricted Subsidiary) or
an acquisition of assets which constitutes all or substantially all of an operating unit of a business, EBITDA for the
Reference Period shall be calculated after giving pro forma effect thereto (including the Incurrence of any
Indebtedness) as if such Investment or acquisition had occurred on the first day of the Reference Period; and

(5) if since the beginning of the Reference Period any Person (that subsequently became a Restricted Subsidiary or
was merged with or into the Company or any Restricted Subsidiary since the beginning of such Reference Period)
shall have made any Asset Disposition, any Investment or acquisition of assets that would have required an
adjustment pursuant to clause (3) or (4) above if made by the Company or a Restricted Subsidiary during the
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Reference Period, EBITDA for the Reference Period shall be calculated after giving pro forma effect thereto as if such
Asset Disposition, Investment or acquisition had occurred on the first day of the Reference Period.

For purposes of this definition, whenever pro forma effect is to be given to an acquisition of assets, the amount of
income or earnings relating thereto and the amount of Consolidated Interest Expense associated with any Indebtedness
Incurred in connection therewith, the pro forma calculations shall be determined in good faith by a responsible
financial or accounting Officer of the Company (including any determinations made in respect of Pro Forma
Adjustments). If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest on
such Indebtedness shall be calculated as if the rate in effect on the date of determination had been the applicable rate
for the entire period (taking into account any Interest Rate Agreement applicable to such Indebtedness if such Interest
Rate Agreement has a remaining term in excess of 12 months). If any Indebtedness is incurred under a revolving
credit facility and is being given pro forma effect, the interest on such Indebtedness shall be calculated based on the
average daily balance of such Indebtedness for the four fiscal quarters subject to the pro forma calculation to the
extent such Indebtedness was incurred solely for working capital purposes.
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�Consolidated Net Income� means, for any period, the net income of the Company and its consolidated Subsidiaries;
provided, however, that there shall not be included in such Consolidated Net Income:

(1) any net income of any Person (other than the Company) if such Person is not a Restricted Subsidiary, except that:

(A) subject to the exclusion contained in clause (3) below, the Company�s equity in the net income of any such Person
for such period shall be included in such Consolidated Net Income up to the aggregate amount of cash actually
distributed by such Person during such period to the Company or a Restricted Subsidiary as a dividend or other
distribution (subject, in the case of a dividend or other distribution paid to a Restricted Subsidiary, to the limitations
contained in clause (2) below); and

(B) the Company�s equity in a net loss of any such Person for such period shall be included in determining such
Consolidated Net Income only to the extent such loss has been funded with cash from the Company or a Restricted
Subsidiary;

(2) any net income of any Restricted Subsidiary, to the extent that the declaration or payment of dividends or similar
distributions by that Restricted Subsidiary of its net income is not at the date of determination permitted without any
prior governmental approval (which approval has not been obtained or which approval cannot be obtained within 90
of days of a request for such approval (as reasonably determined in good faith by the Company)) or by the operation
of the terms of its charter or any agreement, instrument, judgment, decree, order, statute, rule or governmental
regulation applicable to that Restricted Subsidiary or its stockholders, except that:

(A) subject to the exclusion contained in clause (3) below, the Company�s equity in the net income of any such
Restricted Subsidiary for such period shall be included (to the extent not already included therein) up to the aggregate
amount of cash actually distributed by such Restricted Subsidiary during such period to the Company or another
Restricted Subsidiary as a dividend or other distribution (subject, in the case of a dividend or other distribution paid to
another Restricted Subsidiary, to the limitation contained in this clause); and

(B) the Company�s equity in a net loss of any such Restricted Subsidiary for such period shall be included (to the
extent not already included therein) in determining such Consolidated Net Income;

(3) any gain (or loss) realized upon the sale or other disposition of any assets of the Company, its consolidated
Subsidiaries or any other Person (including pursuant to any sale-and-leaseback arrangement) which are not sold or
otherwise disposed of in the ordinary course of business and any gain (or loss) realized upon the sale or other
disposition of any Capital Stock of any Person;

(4) extraordinary gains or losses;

(5) the cumulative effect of a change in accounting principles;

(6) any net after-tax gain (or loss) attributable to the early retirement or conversion of Indebtedness;

(7) amortization of non-cash pension expenses and any after-tax one-time gains or losses associated with lump sum
payments (or transfers of financial assets) to defease pension and retirement obligations and after-tax mark-to-market
gains and losses on pension plans and settlement/curtailment gains and losses thereon;

(8) any impairment charge or asset write-off or write-down, including impairment charges or asset write-offs or
write-downs related to intangible assets, long-lived assets, investments in debt and equity securities or as a result of a
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change in law or regulation, in each case, pursuant to GAAP;

(9) the effects of adjustments in the Company�s consolidated financial statements pursuant to GAAP resulting from the
application of purchase accounting in relation to any acquisition that is consummated after September 17, 2012, net of
taxes;

(10) any increase to reserves for environmental liabilities except to the extent cash payments are made in respect of
such liabilities from such increase; and

(11) the net income or loss of, and any amounts referred to in clause (1) above paid to, any consolidated Restricted
Subsidiary that is not wholly owned by the Company to the extent such income or loss or such amounts are
attributable to the non-controlling interest in such consolidated Restricted Subsidiary;

in each case, for such period. Notwithstanding the foregoing, for the purposes of the covenant described under �Certain
Covenants�Limitation on restricted payments� only, there shall be excluded from Consolidated Net Income any
repurchases, repayments or redemptions of Investments, proceeds realized on the sale of Investments or return of
capital to the Company or a Restricted Subsidiary to the extent such repurchases, repayments, redemptions, proceeds
or returns increase the amount of Restricted Payments permitted under such covenant pursuant to clause (a)(3)(D)
thereof.
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�Consolidated Secured Indebtedness� means, as of any date of determination, an amount equal to the Consolidated Total
Indebtedness as of such date that is then secured by Liens on property or assets of the Company or any Restricted
Subsidiary plus the aggregate additional Credit Facility Indebtedness that the Company could Incur as of such date
pursuant to clause (b)(1)(i) of the covenant described under ��Certain Covenants�Limitation on indebtedness� (following
any Termination Date, such determination shall be made as if such covenant was in effect at such time).

�Consolidated Secured Leverage Ratio� means, as of any date of determination the ratio of (a) Consolidated Secured
Indebtedness to (b) the aggregate amount of EBITDA for the Company�s most recently ended four full fiscal quarters
for which internal financial statements are available, in each case with such pro forma adjustments to Consolidated
Secured Indebtedness and EBITDA as are consistent with the pro forma adjustment provisions set forth in the
definition of Consolidated Coverage Ratio.

�Consolidated Total Indebtedness� means, as of any date determination, an amount equal to the aggregate amount of all
outstanding Indebtedness of the Company and its Restricted Subsidiaries (other than Indebtedness Incurred under
clause (9) of the definition thereof) on a consolidated basis plus, without duplication, the amount of Third Party
Interests in respect of Securitizations, in each case, without giving effect to any accounting principle that results in the
amount of any such Indebtedness to be below the stated principal amount of such Indebtedness.

�Coverage Indebtedness� has the meaning given to it in clause (a) of ��Certain Covenants�Limitation on indebtedness.�

�Credit Agreement� means that certain Credit Agreement dated as of August 22, 2011, as amended and restated as of
July 25, 2013, and as amended as of December 4, 2013 (as further amended, amended and restated, supplemented or
otherwise modified from time to time), among the Company, the lenders party thereto and JPMorgan Chase Bank,
N.A., as administrative agent, including any related notes, guarantees and collateral documents.

�Credit Facilities� means one or more debt facilities (including the Credit Agreement), commercial paper facilities,
securities purchase agreements, indentures or similar agreements, in each case, with banks or other institutional
lenders or investors providing for revolving loans, term loans, receivables financing (including through the sale of
receivables to lenders or to special purpose entities formed to borrow from lenders against such receivables) letters of
credit or the issuance of securities, including any related notes, guarantees, collateral documents, instruments and
agreement executed in connection therewith, and, in each case, as amended, restated, replaced (whether upon or after
termination or otherwise), refinanced, supplemented, modified or otherwise changed (in whole or in part, and without
limitation as to amount, terms, conditions, covenants and other provisions) from time to time.

�Credit Facility Indebtedness� has the meaning given to it in clause (b)(1) of ��Certain Covenants�Limitation on
indebtedness.�

�Currency Agreement� means any foreign exchange contract, currency swap agreement or other similar agreement with
respect to currency values.

�Default� means any event which is, or after notice or passage of time or both would be, an Event of Default.

�Designated Foreign Asset Disposition� means an Asset Disposition by a Foreign Subsidiary, to the extent it consists of
assets located in Brazil, China, Hungary, India or Russia, or the Capital Stock of a Person domiciled in such
jurisdictions. In the case of a Designated Foreign Asset Disposition, the 365-day time period referred to under the
caption ��Certain Covenants�Limitation on sales of assets and subsidiary stock� shall be two years after the receipt of any
Net Available Cash from such Designated Foreign Asset Disposition.
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�Designated Noncash Consideration� means the Fair Market Value of non-cash consideration received by the Company
or one of its Restricted Subsidiaries in connection with an Asset Disposition that is so designated as Designated
Noncash Consideration pursuant to an Officers� Certificate setting forth the basis of such valuation, less the amount of
cash equivalents received in connection with a subsequent sale of such Designated Noncash Consideration.

�Disqualified Stock� means, with respect to any Person, any Capital Stock which by its terms (or by the terms of any
security into which it is convertible or for which it is exchangeable at the option of the holder) or upon the happening
of any event:

(1) matures or is mandatorily redeemable (other than redeemable only for Capital Stock of such Person which is not
itself Disqualified Stock) pursuant to a sinking fund obligation or otherwise;

(2) is convertible or exchangeable at the option of the holder for Indebtedness or Disqualified Stock; or

(3) is mandatorily redeemable or must be purchased upon the occurrence of certain events or otherwise, in whole or in
part;

in each case on or prior to the day that is 91 days after the Stated Maturity of the notes; provided, however, that only
the portion of Capital Stock which so matures or is mandatorily redeemable, is so convertible or exchangeable or is so
redeemable prior to such date will be deemed to be Disqualified Stock; provided further, however, that any Capital
Stock that would constitute Disqualified Stock solely because the holders thereof have the right to require such Person
to repurchase or redeem such Capital Stock upon the
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occurrence of an �asset disposition� or a �change of control� (each defined in a substantially identical manner to the
corresponding definitions in the Indenture) shall not constitute Disqualified Stock if the terms of such Capital Stock
(and all such securities into which it is convertible or for which it is ratable or exchangeable) provide that such Person
may not repurchase or redeem any such Capital Stock (and all such securities into which it is convertible or for which
it is ratable or exchangeable) pursuant to such provisions prior to compliance by such Person with the provisions of
the Indenture described under the captions ��Change of Control� and ��Certain Covenants�Limitation on sales of assets and
subsidiary stock� and such repurchase or redemption complies with the covenants described under ��Certain
Covenants�Limitation on restricted payments.�

�EBITDA� for any period means the sum of Consolidated Net Income, plus the following to the extent deducted in
calculating such Consolidated Net Income:

(1) all income tax expense of the Company and its consolidated Restricted Subsidiaries; plus

(2) Consolidated Interest Expense; plus

(3) depreciation and amortization expense of the Company and its consolidated Restricted Subsidiaries (excluding
amortization expense attributable to a prepaid item that was paid in cash in a prior period); plus

(4) all other non-cash charges of the Company and its consolidated Restricted Subsidiaries (excluding any such
non-cash charge to the extent that it represents an accrual of or reserve for cash expenditures in any future period);

less interest income and all non-cash items of income of the Company and its consolidated Restricted Subsidiaries
(other than accruals of revenue by the Company and its consolidated Restricted Subsidiaries in the ordinary course of
business);

in each case for such period. Notwithstanding the foregoing, the provision for taxes based on the income or profits of,
and the depreciation and amortization and non-cash charges of, a Restricted Subsidiary shall be added to Consolidated
Net Income to compute EBITDA only to the extent (and in the same proportion, including by reason of minority
interests) that the net income or loss of such Restricted Subsidiary was included in calculating Consolidated Net
Income and only if a corresponding amount would be permitted at the date of determination to be dividended to the
Company by such Restricted Subsidiary without any prior governmental approval (or, if such approval is required,
such approval has been obtained or can be obtained within 90 of days of a request for such approval (as reasonably
determined in good faith by the Company)) and pursuant to the terms of its charter and all agreements, instruments,
judgments, decrees, orders, statutes, rules and governmental regulations applicable to such Restricted Subsidiary or its
stockholders.

�Exchange Act� means the U.S. Securities Exchange Act of 1934, as amended.

�Excess Proceeds� has the meaning given to it under ��Certain Covenants�Limitation on sales of assets and subsidiary
stock.�

�Exchange Notes� means the debt securities of the Company issued pursuant to the Indenture in exchange for, and in an
aggregate principal amount equal to, the notes, in compliance with the terms of the Registration Rights Agreement.

�Fair Market Value� means the price that could be negotiated in an arm�s-length, free market transaction, for cash,
between a willing seller and a willing and able buyer, neither of whom is under undue pressure or compulsion to
complete the transaction, as reasonably determined in good faith by the chief financial officer, chief accounting officer
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or controller of the Company with respect to valuations not in excess of $25 million or reasonably determined in good
faith by the Board of Directors of the Company with respect to valuations equal to or in excess of $25 million, which
determination will be conclusive (unless otherwise provided in the Indenture).

�Foreign Subsidiary� means any Restricted Subsidiary of the Company that is not organized under the laws of the
United States of America or any State thereof or the District of Columbia.

�GAAP� means generally accepted accounting principles in the United States of America as in effect as of
September 17, 2012, including those set forth in:

(1) the opinions and pronouncements of the Accounting Principles Board of the American Institute of Certified Public
Accountants;

(2) statements and pronouncements of the Financial Accounting Standards Board;

(3) such other statements by such other entity as approved by a significant segment of the accounting profession; and

(4) the rules and regulations of the SEC governing the inclusion of financial statements (including pro forma financial
statements) in periodic reports required to be filed pursuant to Section 13 of the Exchange Act, including opinions and
pronouncements in staff accounting bulletins and similar written statements from the accounting staff of the SEC,
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except with respect to any reports or financial information required to be delivered pursuant to the covenant set forth
under ��Certain Covenants�SEC reports,� which shall be prepared in accordance with GAAP as in effect on the date
thereof. At any time after the Issue Date, the Company may elect to apply International Financial Reporting Standards
(�IFRS�) accounting principles in lieu of GAAP in accordance with applicable laws and regulations, including those of
the SEC, and, upon any such election, references herein to GAAP shall thereafter be construed to mean IFRS (except
as otherwise provided in the Indenture); provided, however, that any such election, once made, shall be irrevocable;
provided further, however, that any calculation or determination in the Indenture that requires the application of
GAAP for periods that include fiscal quarters ended prior to the Company�s election to apply IFRS shall remain as
previously calculated or determined in accordance with GAAP. The Company shall give notice of any such election
made in accordance with this definition to the Trustee and the Holders of the notes.

�Guarantee� means any obligation, contingent or otherwise, of any Person directly or indirectly guaranteeing any
Indebtedness of any Person and any obligation, direct or indirect, contingent or otherwise, of such Person:

(1) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness of such Person
(whether arising by virtue of partnership arrangements, or by agreements to keep-well, to purchase assets, goods,
securities or services, to take-or-pay or to maintain financial statement conditions or otherwise); or

(2) entered into for the purpose of assuring in any other manner the obligee of such Indebtedness of the payment
thereof or to protect such obligee against loss in respect thereof (in whole or in part);

provided, however, that the term �Guarantee� shall not include endorsements for collection or deposit in the ordinary
course of business. The term �Guarantee� used as a verb has a corresponding meaning. The term �Guarantor� shall mean
any Person Guaranteeing any obligation.

�Guarantee Agreement� means a supplemental indenture to the Indenture, in a form reasonably satisfactory to the
Trustee, pursuant to which a Subsidiary Guarantor guarantees the Company�s obligations with respect to the notes on
the terms provided for in the Indenture.

�Hedging Obligations� of any Person means the obligations of such Person pursuant to any Interest Rate Agreement or
Currency Agreement.

�Holder� or �Noteholder� means the Person in whose name a note is registered on the registrar�s books.

�IFRS� has the meaning given to it under the definition of �GAAP.�

�Incur� means issue, assume, Guarantee, incur or otherwise become liable for; provided, however, that any Indebtedness
of a Person existing at the time such Person becomes a Restricted Subsidiary (whether by merger, consolidation,
acquisition or otherwise) shall be deemed to be Incurred by such Person at the time it becomes a Restricted
Subsidiary. The term �Incurrence� when used as a noun shall have a correlative meaning. Solely for purposes of
determining compliance with ��Certain Covenants�Limitation on indebtedness�:

(1) amortization of debt discount or the accretion of principal with respect to a non-interest bearing or other discount
security;

(2) the payment of regularly scheduled interest in the form of additional Indebtedness of the same instrument or the
payment of regularly scheduled dividends on Capital Stock in the form of additional Capital Stock of the same class
and with the same terms;
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(3) the obligation to pay a premium in respect of Indebtedness arising in connection with the issuance of a notice of
redemption or the making of a mandatory offer to purchase such Indebtedness;

(4) changes in the principal amount of any Indebtedness that is denominated in a currency other than U.S. dollars
solely as a result of fluctuations in exchange rates or currency values; and

(5) the reclassification of any outstanding Capital Stock as Indebtedness due to a change in accounting principles so
long as such Capital Stock was issued prior to, and not in contemplation of, such accounting change will not be
deemed to be the Incurrence of Indebtedness.

�Indebtedness� means, with respect to any Person on any date of determination (without duplication):

(1) the principal in respect of (A) indebtedness of such Person for money borrowed and (B) indebtedness evidenced by
notes, debentures, bonds or other similar instruments for the payment of which such Person is responsible or liable,
including, in each case, any premium on such indebtedness to the extent such premium has become due and payable;
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(2) all Capital Lease Obligations and Synthetic Lease Obligations of such Person and all Attributable Debt in respect
of Sale/Leaseback Transactions entered into by such Person;

(3) all obligations of such Person issued or assumed as the deferred purchase price of property, all conditional sale
obligations of such Person and all obligations of such Person under any title retention agreement (but excluding any
accounts payable or other liability to trade creditors arising in the ordinary course of business);

(4) all obligations of such Person for the reimbursement of any obligor on any letter of credit, bankers� acceptance or
similar credit transaction (other than obligations with respect to letters of credit securing obligations (other than
obligations described in clauses (1) through (3) above) entered into in the ordinary course of business of such Person
to the extent such letters of credit are not drawn upon or, if and to the extent drawn upon, such drawing is reimbursed
no later than the tenth Business Day following payment on the letter of credit);

(5) all Third Party Interests in respect of Securitizations of such Person or its Subsidiaries;

(6) the amount of all obligations of such Person with respect to the redemption, repayment or other repurchase of any
Disqualified Stock of such Person or, with respect to any Preferred Stock of any Subsidiary of such Person, the
amount of such Preferred Stock to be determined in accordance with the Indenture (but excluding, in each case, any
accrued dividends);

(7) all Guarantees by such Person of obligations of the type referred to in clauses (1) through (6) or dividends of other
Persons;

(8) all obligations of the type referred to in clauses (1) through (7) of other Persons secured by any Lien on any
property or asset of such Person (whether or not such obligation is assumed by such Person), the amount of such
obligation being deemed to be the lesser of the Fair Market Value of such property or assets and the amount of the
obligation so secured; and

(9) to the extent not otherwise included in this definition, the net Hedging Obligations of such Person (the amount of
any such obligation to be equal at any time to the termination value of such agreement or arrangement giving rise to
such obligation that would be payable by such Person at such time).

Notwithstanding the foregoing, in connection with the purchase by the Company or any Restricted Subsidiary of any
business, the term �Indebtedness� will exclude post-closing payment adjustments to which the seller may become
entitled to the extent such payment is determined by a final closing balance sheet or such payment depends on the
performance of such business after the closing; provided, however, that, at the time of closing, the amount of any such
payment is not determinable and, to the extent such payment thereafter becomes fixed and determined, the amount is
paid within 60 days thereafter.

The amount of Indebtedness of any Person at any date shall be the outstanding balance at such date of all obligations
as described above; provided, however, that in the case of Indebtedness sold at a discount, the amount of such
Indebtedness at any time will be the accreted value thereof at such time.

The amount of any Preferred Stock that has a fixed redemption, repayment or repurchase price will be calculated in
accordance with the terms of such Preferred Stock as if such Preferred Stock were redeemed, repaid or repurchased on
any date on which the amount of such Preferred Stock is to be determined pursuant to the Indenture; provided,
however, that if such Preferred Stock could not be required to be redeemed, repaid or repurchased at the time of such
determination, the redemption, repayment or repurchase price will be calculated as of the first date thereafter on which
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such Preferred Stock could be required to be so redeemed, repaid or repurchased. If any Preferred Stock does not have
a fixed redemption, repayment or repurchase price, the amount of such Preferred Stock will be its maximum
liquidation value.

�Indenture� has the meaning given to it in the preamble hereto.

�Independent Qualified Party� means an investment banking firm, accounting firm or appraisal firm of national
standing; provided, however, that such firm is not an Affiliate of the Company.

�Initial Lien� has the meaning given to it under ��Certain Covenants�Limitation on Liens.�

�Intellectual Property� means all intellectual and similar property of every kind and nature now owned or hereafter
acquired by the Company or any Subsidiary, including inventions, designs, patents, copyrights, trademarks, trade
secrets, domain names, confidential or proprietary technical and business information, know-how, show-how or other
similar data or information, software and databases and all embodiments or fixations thereof and related
documentation, all additions, improvements and accessions to any of the foregoing and all registrations for any of the
foregoing.

�Interest Rate Agreement� means any interest rate swap agreement, interest rate cap agreement or other financial
agreement or arrangement with respect to exposure to interest rates.
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�Investment� in any Person means any direct or indirect advance, loan (other than advances to customers in the ordinary
course of business that are recorded as accounts receivable on the balance sheet of the lender) or other extensions of
credit (including by way of Guarantee or similar arrangement) or capital contribution to (by means of any transfer of
cash or other property to others or any payment for property or services for the account or use of others), or any
purchase or acquisition of Capital Stock, Indebtedness or other similar instruments issued by such Person. If the
Company or any Restricted Subsidiary issues, sells or otherwise disposes of any Capital Stock of a Person that is a
Restricted Subsidiary such that, after giving effect thereto, such Person is no longer a Restricted Subsidiary, any
Investment by the Company or any Restricted Subsidiary in such Person remaining after giving effect thereto will be
deemed to be a new Investment at such time. The acquisition by the Company or any Restricted Subsidiary of a
Person that holds an Investment in a third Person will be deemed to be an Investment by the Company or such
Restricted Subsidiary in such third Person at such time. Except as otherwise provided for herein, the amount of an
Investment shall be its Fair Market Value at the time the Investment is made and without giving effect to subsequent
changes in value.

For purposes of the definition of �Unrestricted Subsidiary,� the definition of �Restricted Payment� and the covenant
described under ��Certain Covenants�Limitation on restricted payments�:

(1) �Investment� shall include the portion (proportionate to the Company�s equity interest in such Subsidiary) of the Fair
Market Value of the net assets of any Subsidiary of the Company at the time that such Subsidiary is designated an
Unrestricted Subsidiary; provided, however, that upon a redesignation of such Subsidiary as a Restricted Subsidiary,
the Company shall be deemed to continue to have a permanent �Investment� in an Unrestricted Subsidiary equal to an
amount (if positive) equal to (A) the Company�s �Investment� in such Subsidiary at the time of such redesignation less
(B) the portion (proportionate to the Company�s equity interest in such Subsidiary) of the Fair Market Value of the net
assets of such Subsidiary at the time of such redesignation; and

(2) any property transferred to or from an Unrestricted Subsidiary shall be valued at its Fair Market Value at the time
of such transfer.

�Investment Grade Rating� means (i) a rating equal to or higher than Baa3 (or equivalent) by Moody�s and BB+ (or
equivalent) by Standard and Poor�s or (ii) a rating equal to or higher than BBB- (or equivalent) by Standard and Poor�s
and Ba1 (or equivalent) by Moody�s, in each case with a stable outlook.

�Issue Date� means December 19, 2013.

�Legal Holiday� means a Saturday, a Sunday or a day on which banking institutions are not required to be open in the
State of New York.

�Lien� means any mortgage or deed of trust, charge, pledge, lien (statutory or otherwise), privilege, security interest,
assignment, easement, hypothecation, claim, preference, priority or other encumbrance upon or with respect to any
priority of any kind (including any conditional sale, capital lease or other title retention agreement) real or personal,
moveable or immovable, now owned or hereafter acquired; provided, however, that in no event shall an operating
lease be deemed to constitute a Lien. A Person will be deemed to own subject to a Lien any property which it has
acquired or holds subject to the interest of a vendor or lessor under any conditional sale agreement, Capital Lease
Obligation or other title retention agreement.

�Moody�s� means Moody�s Investors Service, Inc. and any successor to its rating agency business.
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�NCR Manaus� means NCR BRASIL�INDÚSTRIA DE EQUIPAMENTOS PARA AUTOMAÇÃO LTDA., a Brazilian
limited liability company, and, upon and following its conversion to a Brazilian corporation as set forth in the Brazil
Transaction Documents, NCR BRASIL�INDÚSTRIA DE EQUIPAMENTOS PARA AUTOMAÇÃO S.A., a Brazilian
corporation.

�Net Available Cash� from an Asset Disposition means cash payments and the Fair Market Value of any Temporary
Cash Investments received therefrom (including any cash payments received by way of deferred payment of principal
pursuant to a note or installment receivable or otherwise and proceeds from the sale or other disposition of any
securities (other than Temporary Cash Investments) received as consideration, but only as and when received, but
excluding any other consideration received in the form of assumption by the acquiring Person of Indebtedness or other
obligations relating to such properties or assets or received in any other non-cash form), in each case net of:

(1) all legal, accounting and investment banking fees, title and recording tax expenses, commissions and other fees
and expenses incurred, and all Federal, state, provincial, foreign and local taxes paid or payable, as consequence of
such Asset Disposition (including, in the case of a Designated Foreign Asset Disposition, any taxes imposed by
withholding or otherwise arising from the repatriation of cash associated with such Designated Foreign Asset
Disposition (after taking into account and giving effect to any deductions, losses, credits and similar tax attributes
arising from such Designated Foreign Asset Disposition)), as determined before taking into account the application of
any deductions, losses, credits and similar tax attributes (other than those deductions, losses, credits and attributes
arising from such Asset Disposition);
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(2) all payments made on any Indebtedness which is secured by any assets subject to such Asset Disposition, in
accordance with the terms of any Lien upon or other security agreement of any kind with respect to such assets, or
which must by its terms, or in order to obtain a necessary consent to such Asset Disposition, or by applicable law, be
repaid out of the proceeds from such Asset Disposition;

(3) all distributions and other payments required to be made to minority interest holders in Restricted Subsidiaries as a
result of such Asset Disposition;

(4) the deduction of appropriate amounts provided by the seller as a reserve, in accordance with GAAP, against any
liabilities associated with the property or other assets disposed in such Asset Disposition and retained by the Company
or any Restricted Subsidiary after such Asset Disposition; and

(5) any portion of the purchase price from an Asset Disposition placed in escrow, whether as a reserve for adjustment
of the purchase price, for satisfaction of indemnities in respect of such Asset Disposition or otherwise in connection
with that Asset Disposition; provided, however, that upon the termination of that escrow, Net Available Cash will be
increased by any portion of funds in the escrow that are released to the Company or any Restricted Subsidiary.

�Net Cash Proceeds� means, with respect to any issuance or sale of Capital Stock or Indebtedness, means the cash
proceeds of such issuance or sale net of attorneys� fees, accountants� fees, underwriters� or placement agents� fees,
discounts or commissions and brokerage, consultant and other fees actually incurred in connection with such issuance
or sale and net of taxes paid or payable as a result thereof.

�Obligations� means, with respect to any Indebtedness, all obligations for principal, premium, interest, penalties, fees,
indemnifications, reimbursements and other amounts payable pursuant to the documentation governing such
Indebtedness.

�Offering Memorandum� means the Offering Memorandum dated as of December 5, 2013, related to the offer and sale
of the notes.

�Officer� means the Chairman of the Board, the President, the Chief Executive Officer, the Chief Financial Officer, any
Executive Vice President, any Senior Vice President, the Treasurer, the Assistant Treasurer, the Secretary or any
Assistant Secretaries of the Company. Officer of any Subsidiary has a correlative meaning.

�Officers� Certificate� means a certificate signed by two Officers, at least one of whom must be the Chairman of the
Board, the President, the Chief Executive Officer, the Chief Financial Officer, any Executive Vice President, any
Senior Vice President, the Treasurer or the Secretary.

�Opinion of Counsel� means a written opinion from legal counsel who is acceptable to the Trustee (who may be an
employee of or counsel to the Company or the Trustee).

�Permitted Bond Hedge Transaction� means any call or capped call option (or substantively equivalent derivative
transaction) on the Company�s common stock underlying convertible debt purchased by the Company in connection
with the bona fide issuance of such convertible debt (other than to the Company or any of its Affiliates); provided that
the purchase price for such Permitted Bond Hedge Transaction, less the cash proceeds received by the Company from
the sale of any related Permitted Warrant Transaction, does not exceed the net cash proceeds received by the
Company from the sale of such convertible debt issued in connection with the Permitted Bond Hedge Transaction.
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�Permitted Convertible Debt Call Transaction� means any Permitted Bond Hedge Transaction and any Permitted
Warrant Transaction.

�Permitted Indebtedness� has the meaning given to it in clause (b) under ��Certain Covenants�Limitation on indebtedness.�

�Permitted Investment� means an Investment by the Company or any Restricted Subsidiary in:

(1) the Company, a Restricted Subsidiary or a Person that will, upon the making of such Investment, become a
Restricted Subsidiary;

(2) another Person if, as a result of such Investment, such other Person is merged or consolidated with or into, or
transfers or conveys all or substantially all its assets to, the Company or a Restricted Subsidiary;

(3) cash and Temporary Cash Investments;
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(4) receivables owing to the Company or any Restricted Subsidiary if created or acquired in the ordinary course of
business and payable or dischargeable in accordance with customary trade terms; provided, however, that such trade
terms may include such concessionary trade terms as the Company or any such Restricted Subsidiary deems
reasonable under the circumstances;

(5) payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be
treated as expenses for accounting purposes and that are made in the ordinary course of business;

(6) loans or advances to directors and employees made in the ordinary course of business consistent with past
practices of the Company or such Restricted Subsidiary;

(7) stock, obligations or securities received in settlement of debts created in the ordinary course of business and owing
to the Company or any Restricted Subsidiary or in satisfaction of judgments;

(8) any Person to the extent such Investment represents the non-cash portion of the consideration received for (i) an
Asset Disposition as permitted pursuant to the covenant described under ��Certain Covenants�Limitation on sales of
assets and subsidiary stock� or (ii) a disposition of assets not constituting an Asset Disposition;

(9) any Person where such Investment was acquired by the Company or any of its Restricted Subsidiaries (a) in
exchange for any other Investment or accounts receivable held by the Company or any such Restricted Subsidiary in
connection with or as a result of a bankruptcy, workout, reorganization or recapitalization of the issuer of such other
Investment or accounts receivable or (b) as a result of a foreclosure by the Company or any of its Restricted
Subsidiaries with respect to any secured Investment or other transfer of title with respect to any secured Investment in
default;

(10) any Person to the extent such Investments consist of prepaid expenses, negotiable instruments held for collection
and lease, utility and workers� compensation, performance and other similar deposits made in the ordinary course of
business by the Company or any Restricted Subsidiary;

(11) any Person to the extent such Investments consist of Hedging Obligations or Guarantees of Indebtedness
otherwise permitted under the covenant described under ��Certain Covenants�Limitation on indebtedness�;

(12) any Person to the extent such Investment exists on the Issue Date, and any extension, modification or renewal of
any such Investments existing on the Issue Date, but only to the extent not involving additional advances,
contributions or other Investments of cash or other assets or other increases thereof (other than as a result of the
accrual or accretion of interest or original issue discount or the issuance of pay-in-kind securities, in each case,
pursuant to the terms of such Investment as in effect on the Issue Date);

(13) any Person to the extent the payment for such Investment consists solely of an issuance of Capital Stock (other
than Disqualified Stock) of the Company; provided, however, that such issuance of Capital Stock shall not increase
the amount available for Restricted Payments under clause (a)(3) under the covenant described under ��Certain
Covenants�Limitation on restricted payments�;

(14) any Person to the extent such Investment consists of the licensing or contribution of Intellectual Property
pursuant to joint marketing arrangements with other Persons;

(15) any Person to the extent such Investment consists of guarantees of performance obligations of Foreign
Subsidiaries under service contracts entered into in the ordinary course of business in accordance with the covenant
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described under ��Certain Covenants�Limitation on indebtedness�;

(16) any Person to the extent such Investments consist of extensions of trade credit in the ordinary course of business;

(17) any Person to the extent such Investments consist of Investments of a Restricted Subsidiary acquired after the
Issue Date or of an entity merged into the Company or merged into or consolidated with a Restricted Subsidiary after
the Issue Date in accordance with the covenant described under ��Certain Covenants�Merger and consolidation,� in each
case, to the extent that such Investments were not made in contemplation of or in connection with such acquisition,
merger or consolidation and were in existence on the date of such acquisition, merger or consolidation;

(18) any Person to the extent such Investments consist of cash earnest money deposits required to be made by the
Company or any Restricted Subsidiary in connection with a purchase agreement, letter of intent or other acquisitions
permitted under the Indenture;

(19) joint ventures or Unrestricted Subsidiaries to the extent such Investments, when taken together with all other
Investments made pursuant to this clause (19) (including the Fair Market Value of any assets transferred thereto), do
not exceed the greater of (x) $150 million and (y) 3% of Total Assets; provided, however, that at the time of, and after
giving effect thereto, no Default shall have occurred and be continuing or would occur as a consequence thereof; and
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(20) any Persons to the extent such Investments, when taken together with all other Investments made pursuant to this
clause (20) and outstanding on the date such Investment is made, do not exceed the greater of (x) $150 million and
(y) 3% of Total Assets.

For purposes of this definition, in the event that a proposed Investment (or portion thereof) meets the criteria of more
than one of the categories of Permitted Investments described in clauses (1) through (20) above, the Company will be
entitled to classify (but not reclassify) such Investment (or portion thereof) in one or more of such categories set forth
above).

�Permitted Liens� means, with respect to any Person:

(1) pledges or deposits by such Person under worker�s compensation laws, unemployment insurance laws or similar
legislation (and pledges and deposits made in respect of letters of credit, surety bonds, bank guarantees or similar
instruments supporting such obligations), or good faith deposits in connection with bids, tenders, contracts (other than
for the payment of Indebtedness) or leases to which such Person is a party, or deposits to secure public or statutory
obligations of such Person or pledges or deposits to secure the performance of bids, trade contracts, leases, surety or
appeal bonds, performance bonds or similar instruments (and pledges and deposits made in respect of letters of credit,
surety bonds, bank guarantees or similar instruments supporting such obligations) to which such Person is a party, or
deposits as security for contested taxes or import duties or for the payment of rent, in each case Incurred in the
ordinary course of business;

(2) Carriers�, warehousemen�s and mechanics�, materialmen�s, repairmen�s and other like Liens imposed by law, in each
case for sums not overdue by more than 30 days or being contested in good faith by appropriate proceedings or other
Liens arising out of judgments or awards against such Person with respect to which such Person shall then be
proceeding with an appeal or other proceedings for review and Liens arising solely by virtue of any statutory or
common law provision relating to banker�s Liens, rights of set-off or similar rights and remedies as to deposit accounts
or other funds maintained with a creditor depository institution; provided, however, that such deposit accounts or
funds are not established or deposited for the purpose of providing collateral for any Indebtedness and are not subject
to restrictions on access by such Person in excess of those required by applicable banking regulations;

(3) Liens for taxes not yet subject to penalties for non-payment or which are being contested in good faith by
appropriate proceedings;

(4) Liens in favor of issuers of surety bonds or letters of credit issued pursuant to the request of and for the account of
such Person in the ordinary course of its business; provided, however, that such letters of credit do not constitute
Indebtedness;

(5) minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for, licenses,
rights-of-way, sewers, electric lines, telegraph and telephone lines and other similar purposes, or zoning or other
restrictions as to the use of real property or Liens incidental to the conduct of the business of such Person or to the
ownership of its properties which were not Incurred in connection with Indebtedness and which do not in the
aggregate materially adversely affect the value of said properties or materially impair their use in the operation of the
business of such Person;

(6) Liens securing Indebtedness Incurred to finance the construction, purchase or lease of, or repairs, improvements or
additions to, property, plant or equipment of such Person; provided, however, that the Lien may not extend to any
other property owned by such Person or any of its Restricted Subsidiaries at the time the Lien is Incurred (other than
assets and property affixed or appurtenant thereto), and the Indebtedness (other than any interest thereon) secured by
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the Lien may not be Incurred more than 180 days after the later of the acquisition, completion of construction, repair,
improvement, addition or commencement of full operation of the property subject to the Lien; provided further that in
the event Purchase Money Indebtedness is owed to any Person with respect to the financing of more than one
purchase of any such property, plant or equipment, such Liens may secure all such Purchase Money Indebtedness and
may apply to all such property, plant or equipment financed by such Person;

(7) Liens to secure Credit Facility Indebtedness;

(8) Liens existing on the Issue Date;

(9) Liens on property or shares of Capital Stock of another Person at the time such other Person becomes a Subsidiary
of such Person (other than a Lien Incurred in connection with, or to provide all or any portion of the funds or credit
support utilized to consummate, the transaction or series of transactions pursuant to which such Person becomes such
a Subsidiary); provided, however, that the Liens may not extend to any other property owned by such Person or any of
its Restricted Subsidiaries (other than assets and property affixed or appurtenant thereto);

(10) Liens on property at the time such Person or any of its Subsidiaries acquires the property, including any
acquisition by means of a merger or consolidation with or into such Person or a Subsidiary of such Person (other than
a Lien Incurred in connection with, or to provide all or any portion of the funds or credit support utilized to
consummate, the transaction or series of transactions pursuant to which such Person or any of its Subsidiaries acquired
such property); provided, however, that the Liens may not extend to any other property owned by such Person or any
of its Restricted Subsidiaries (other than, in the case of any merger or consolidation, the assets of any such Person or
Restricted Subsidiary that is a party thereto or any assets and property affixed or appurtenant thereto);
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(11) Liens securing Indebtedness or other obligations of a Subsidiary of such Person owing to such Person or a
Wholly Owned Subsidiary of such Person;

(12) Liens securing Hedging Obligations so long as such Hedging Obligations are permitted to be Incurred under the
Indenture;

(13) Liens to secure any Refinancing (or successive Refinancings) as a whole, or in part, of any Indebtedness secured
by any Lien referred to in the foregoing clauses (6), (8), (9) or (10); provided, however, that:

(A) such new Lien shall be limited to all or part of the same property and assets that secured or, under the written
agreements pursuant to which the original Lien arose, could secure the original Lien (plus improvements and
accessions to, such property or proceeds or distributions thereof); and

(B) the Indebtedness secured by such Lien at such time is not increased to any amount greater than the sum of (x) the
outstanding principal amount or, if greater, committed amount of the Indebtedness described under clause (6), (8),
(9) or (10) at the time the original Lien became a Permitted Lien and (y) an amount necessary to pay any fees and
expenses, including premiums, related to such refinancing, refunding, extension, renewal or replacement;

(14) Liens Incurred to secure cash management services in the ordinary course of business;

(15) Customary rights and restrictions on Capital Stock or assets in connection with the sale or transfer of any such
Capital Stock or assets in a transaction permitted under the provision in the Indenture described in ��Certain
Covenants�Limitation on sales of assets and subsidiary stock� that are customarily included in agreements relating to
such sale or transfer pending the completion thereof;

(16) Liens on insurance policies and the proceeds thereof securing the financing of the premiums with respect thereto;

(17) Liens on any cash earnest money deposits, escrow arrangements or similar arrangements made by the Company
or any Restricted Subsidiary in connection with any letter of intent or purchase agreement in connection with a
transaction permitted under the Indenture;

(18) Liens arising by virtue of Uniform Commercial Code financing statement filings (or similar filings under
applicable law) regarding operating leases entered into by such Person in the ordinary course of business;

(19) interests or title of a lessor under a lease (other than a Capital Lease Obligation) entered into by the Company or
any Restricted Subsidiary in the ordinary course of business;

(20) Liens deemed to exist in connection with Investments in repurchase agreements that are Permitted Investments;

(21) Liens on property of any Subsidiary that is not a Subsidiary Guarantor, which Liens secure Indebtedness of such
Subsidiary permitted under the covenant described under ��Certain Covenants�Limitation on indebtedness�;

(22) Liens arising out of conditional sale, title retention, consignment or similar arrangements for sale of goods by any
of the Subsidiaries in the ordinary course of business;

(23) Liens in favor of any Securitization Vehicle or any collateral agent for holders of Third Party Interests on
Securitization Assets transferred or purported to be transferred to such Securitization Vehicle in connection with
Securitizations permitted by the covenant described under ��Certain Covenants�Limitation on sales of assets and
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(24) leases, licenses, subleases or sublicenses, including non-exclusive software licenses, granted to others in the
ordinary course of business that do not interfere in any material respect with the business of the Company and the
Restricted Subsidiaries, taken as a whole, or secure any Indebtedness;

(25) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties
in connection with the importation of goods; encumbrances or restrictions set forth in the organizational documents
(or any related joint venture, stockholders� or similar agreement) of any non-Wholly Owned Subsidiary or any Person
that is not a Subsidiary in respect of their respective Capital Stock; and

(26) other Liens securing Indebtedness in an aggregate amount not to exceed $100 million outstanding at any time.

For purposes of this definition, the term �Indebtedness� shall be deemed to include interest on such Indebtedness.

�Permitted Warrant Transaction� means any call option, warrant or right to purchase (or substantively equivalent
derivative transaction) on the Company�s common stock sold by the Company substantially concurrently with any
purchase by the Company of a related Permitted Bond Hedge Transaction.
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�Person� means any individual, corporation, partnership, limited liability company, joint venture, association,
joint-stock company, trust, unincorporated organization, government or any agency or political subdivision thereof or
any other entity.

�Post-Acquisition Period� means, with respect to any acquisition or any disposition, the period beginning on the date
such transaction is consummated and ending on the last day of the fourth full consecutive fiscal quarter immediately
following the date on which such transaction is consummated.

�Preferred Stock�, as applied to the Capital Stock of any Person, means Capital Stock of any class or classes (however
designated) which is preferred as to the payment of dividends or distributions, or as to the distribution of assets upon
any voluntary or involuntary liquidation or dissolution of such Person, over shares of Capital Stock of any other class
of such Person.

�principal� of a note means the principal of the note plus the premium, if any, payable on the note which is due or
overdue or is to become due at the relevant time.

�Pro Forma Adjustment� means, for any Test Period that includes all or any part of a fiscal quarter included in any
Post-Acquisition Period, the pro forma increase or decrease in EBITDA (including the portion thereof attributable to
any assets (including Capital Stock) sold or acquired) projected by the Company in good faith as a result of (a) actions
taken during such Post-Acquisition Period for the purposes of realizing reasonably identifiable and factually
supportable cost savings or (b) any additional costs incurred during such Post-Acquisition Period, in each case in
connection with the combination of the operations of the assets acquired with the operations of the Company and the
Restricted Subsidiaries or the applicable Asset Disposition, provided that, so long as such actions are taken during
such Post-Acquisition Period or such costs are incurred during such Post-Acquisition Period, as applicable, it may be
assumed, for purposes of projecting such pro forma increase or decrease to EBITDA, that such cost savings will be
realizable during the entirety, or such additional costs, as applicable, will be incurred during the entirety of such Test
Period, provided further that any such pro forma increase or decrease to EBITDA shall be without duplication for cost
savings or additional costs already included in EBITDA for such Test Period.

�Purchase Money Indebtedness� means Indebtedness (including Capital Lease Obligations and Synthetic Lease
Obligations) (1) consisting of the deferred purchase price of property, conditional sale obligations, obligations under
any title retention agreement, other purchase money obligations and obligations in respect of industrial revenue bonds
or similar Indebtedness, in each case where the maturity of such Indebtedness does not exceed the anticipated useful
life of the asset being financed or (2) Incurred to finance the acquisition by the Company or a Restricted Subsidiary of
such asset, including additions and improvements, in the ordinary course of business; provided, however, that (x) such
Indebtedness is Incurred within 180 days after such acquisition of such assets and (y) the principal amount of such
Indebtedness does not exceed the cost of acquiring, constructing or improving such asset.

�Qualified Capital Stock� of a Person means Capital Stock of such Person other than Disqualified Capital Stock;
provided, however, that such Capital Stock shall not be deemed Qualified Capital Stock to the extent sold to a
Subsidiary of such Person or financed, directly or indirectly, using funds (1) borrowed from such Person or any
Subsidiary of such Person or (2) contributed, extended, guaranteed or advanced by such Person or any Subsidiary of
such Person (including, in respect of any employee stock ownership or benefit plan). Unless otherwise specified,
Qualified Capital Stock refers to Qualified Capital Stock of the Company.

�Qualified Equity Offering� means any public issuance and sale of the Company�s common stock by the Company.
Notwithstanding the foregoing, the term �Qualified Equity Offering� shall not include:
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(1) any issuance and sale with respect to common stock registered on Form S-4 or Form S-8; or

(2) any issuance and sale to any Subsidiary of the Company.

�Quotation Agent� means the Reference Treasury Dealer selected by the Trustee after consultation with the Company.

�Rating Agency� means Standard & Poor�s or Moody�s, or if Standard & Poor�s or Moody�s or both shall not make a rating
on the notes publicly available, a nationally recognized statistical rating agency or agencies, as the case may be,
selected by the Company (as certified by a resolution of the Board of Directors) which shall be substituted for
Standard & Poor�s or Moody�s or both, as the case may be.

�Reference Treasury Dealer� means each of J.P. Morgan Securities LLC and its successors and assigns and two other
nationally recognized investment banking firms selected by the Company that are primary U.S. Government securities
dealers.

�Reference Treasury Dealer Quotations� means with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue,
expressed in each case as a percentage of its principal amount, quoted in writing to the Trustee by such Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third Business Day immediately preceding such redemption
date.
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�Refinance� means, in respect of any Indebtedness, to refinance, extend, renew, refund, repay, prepay, purchase,
redeem, defease or retire, or to issue other Indebtedness in exchange or replacement for, such Indebtedness.
�Refinanced� and �Refinancing� shall have correlative meanings.

�Refinancing Indebtedness� means Indebtedness that Refinances any Indebtedness of the Company or any Restricted
Subsidiary existing on the Issue Date or Incurred in compliance with the Indenture, including Indebtedness that
Refinances Refinancing Indebtedness; provided, however, that:

(1) such Refinancing Indebtedness has a Stated Maturity no earlier than the Stated Maturity of the Indebtedness being
Refinanced;

(2) such Refinancing Indebtedness has an Average Life at the time such Refinancing Indebtedness is Incurred that is
equal to or greater than the Average Life of the Indebtedness being Refinanced;

(3) such Refinancing Indebtedness has an aggregate principal amount (or if Incurred with original issue discount, an
aggregate issue price) that is equal to or less than the aggregate principal amount (or if Incurred with original issue
discount, the aggregate accreted value) then outstanding (plus accrued and unpaid interest and any related fees and
expenses in connection with such Refinancing, including any premium and defeasance costs) under the Indebtedness
being Refinanced; and

(4) if the Indebtedness being Refinanced is subordinated in right of payment to the notes, such Refinancing
Indebtedness is subordinated in right of payment to the notes on terms no less favorable in any material respect to the
Holders than the Indebtedness being Refinanced;

provided further, however, that Refinancing Indebtedness shall not include (A) Indebtedness of a Subsidiary that is
not a Subsidiary Guarantor that Refinances Indebtedness of the Company or a Subsidiary Guarantor or
(B) Indebtedness of the Company or a Restricted Subsidiary that Refinances Indebtedness of an Unrestricted
Subsidiary.

�Registration Rights Agreement� means the Registration Rights Agreement in respect of the notes, dated as of the Issue
Date, among the Company, J.P. Morgan Securities LLC and the guarantors from time to time party thereto.

�Related Business� means any business conducted or proposed to be conducted (as described in the Offering
Memorandum) by the Company and its Restricted Subsidiaries on the Issue Date and other businesses reasonably
ancillary, complementary or related thereto or reasonable extensions or expansions thereof.

�Restricted Payment� with respect to any Person means:

(1) the declaration or payment of any dividends or any other distributions of any sort in respect of its Capital Stock
(including any payment in connection with any merger or consolidation involving such Person) or similar payment to
the direct or indirect holders of its Capital Stock (other than (A) dividends or distributions payable solely in its Capital
Stock (other than Disqualified Stock), (B) dividends or distributions payable solely to the Company or a Restricted
Subsidiary and (C) pro rata dividends or other distributions made by a Subsidiary that is not a Wholly Owned
Subsidiary to minority stockholders (or owners of an equivalent interest in the case of a Subsidiary that is an entity
other than a corporation));

(2) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of any Capital Stock
of the Company held by any Person (other than by a Restricted Subsidiary) or of any Capital Stock of a Restricted
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Subsidiary held by any Affiliate of the Company (other than by a Restricted Subsidiary), including in connection with
any merger or consolidation and including the exercise of any option to exchange any Capital Stock (other than into
Capital Stock of the Company that is not Disqualified Stock);

(3) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value, prior to scheduled
maturity, scheduled repayment or scheduled sinking fund payment of any Subordinated Obligations of the Company
or any Subsidiary Guarantor (other than (A) from the Company or a Restricted Subsidiary or (B) the purchase,
repurchase, redemption, defeasance or other acquisition or retirement of Subordinated Obligations purchased in
anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one
year of the date of such purchase, repurchase, redemption, defeasance or other acquisition or retirement); or

(4) the making of any Investment (other than a Permitted Investment) in any Person.

The amount of any Restricted Payment if made otherwise than in cash will be Fair Market Value of the assets subject
thereto.

�Restricted Subsidiary� means any Subsidiary of the Company that is not an Unrestricted Subsidiary.
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�Sale/Leaseback Transaction� means an arrangement relating to property owned by the Company or a Restricted
Subsidiary on the Issue Date or thereafter acquired by the Company or a Restricted Subsidiary whereby the Company
or a Restricted Subsidiary transfers such property to a Person and the Company or a Restricted Subsidiary leases it
from such Person or its Affiliates.

�SEC� means the Securities and Exchange Commission.

�Securitization� means any transaction or series of transactions entered into by the Company or its Subsidiaries pursuant
to which the Company or such Subsidiaries sell, convey or otherwise transfer to a Securitization Vehicle
Securitization Assets owned by them, and which Securitization Vehicle finances the acquisition of such Securitization
Assets (i) with proceeds from the issuance of Third Party Interests, (ii) with Sellers� Retained Interests or (iii) with
proceeds from the sale or collection of Securitization Assets previously purchased by such Securitization Vehicle, in
each case in a manner that does not result in the incurrence by the Company or the Subsidiaries of any other
Indebtedness, including in respect of Guarantees, with recourse to the Company, the Subsidiaries or their assets (other
than recourse solely against the Company�s or such Subsidiaries� retained interest in the limited purpose financing
vehicle which finances the acquisition of the relevant financial assets and cash flows or residual values related
thereto).

�Securitization Assets� means any accounts receivable owed to the Company or a Subsidiary (whether now existing or
arising or acquired in the future) arising in the ordinary course of business from the sale of goods or services, all
collateral securing such accounts receivable, all contracts and contract rights and all guarantees or other obligations in
respect of such accounts receivable, all proceeds of such accounts receivable and other assets (including contract
rights) which are of the type customarily transferred in connection with securitizations of accounts receivable and
which are sold, transferred or otherwise conveyed by the Company or such Subsidiary to a Securitization Vehicle in
connection with a Securitization permitted by the provision in the Indenture described in ��Certain Covenants�Limitation
on sales of assets and subsidiary stock.�

�Securitization Vehicle� means (i) a Person that is a wholly owned, bankruptcy remote Subsidiary formed for the
purpose of effecting one or more Securitizations and to which the Company or its Subsidiaries transfer Securitization
Assets and which, in connection therewith, issues Third Party Interests and (ii) any special purpose Subsidiary formed
for the sole purpose of purchasing Securitization Assets from the Company and other Subsidiaries in transactions
intended to be �true sales� and selling such Securitization Assets to a Securitization Vehicle of the type referred to in
clause (i); provided that any such Securitization Vehicle shall engage in no business other than the purchase of
Securitization Assets pursuant to Securitizations permitted by the covenant described under ��Certain
Covenants�Limitation on sales of assets and subsidiary stock� the issuance of Third Party Interests or other funding of
such Securitizations and activities reasonably related thereto.

�Secured Indebtedness� means any Indebtedness of the Company or any of its Restricted Subsidiaries secured by a Lien.

�Securities Act� means the U.S. Securities Act of 1933, as amended.

�Sellers� Retained Interests� means the debt or equity interests held by a Restricted Subsidiary in a Securitization Vehicle
to which Securitization Assets have been transferred in a Securitization permitted by the covenant described under
��Certain Covenants�Limitation on sales of assets and subsidiary stock,� including any such debt or equity received in
consideration for the Securitization Assets transferred.

�Senior Indebtedness� means with respect to any Person:
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(1) Indebtedness of such Person, whether outstanding on the Issue Date or thereafter Incurred; and

(2) all other Obligations of such Person (including interest accruing on or after the filing of any petition in bankruptcy
or for reorganization relating to such Person whether or not post-filing interest is allowed in such proceeding) in
respect of Indebtedness described in clause (1) above,

unless, in the case of clauses (1) and (2), in the instrument creating or evidencing the same or pursuant to which the
same is outstanding, it is provided that such Indebtedness or other Obligations are subordinate in right of payment to
the notes or the Subsidiary Guarantee of such Person, as the case may be; provided, however, that Senior Indebtedness
shall not include:

(1) any obligation of such Person to the Company or any Subsidiary of the Company;

(2) any liability for Federal, state, local or other taxes owed or owing by such Person;

(3) any accounts payable or other liability to trade creditors arising in the ordinary course of business;

(4) any Capital Stock;

(5) any Indebtedness or other Obligation of such Person which is subordinate or junior in any respect to any other
Indebtedness or other Obligation of such Person;
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(6) that portion of any Indebtedness which at the time of Incurrence is Incurred in violation of the Indenture;

(7) any Indebtedness, which, when Incurred and without respect to any election under Section 111(b) of Title 11,
United States Code, is without recourse to such Person;

(8) any Indebtedness of or amounts owed by such Person for compensation to employees or for services rendered to
another Person; and

(9) Indebtedness of such Person to a Subsidiary or any other Affiliate or any such Affiliate�s Subsidiaries.

�Significant Subsidiary� means any Restricted Subsidiary that would be a �Significant Subsidiary� of the Company within
the meaning of Rule 1-02 under Regulation S-X promulgated by the SEC and, for purpose of determining whether an
Event of Default has occurred, any group of Restricted Subsidiaries that combined would be such a Significant
Subsidiary.

�Standard & Poor�s� means Standard & Poor�s, a division of The McGraw-Hill Companies, Inc., and any successor to its
rating agency business.

�Stated Maturity� means, with respect to any security, the date specified in such security as the fixed date on which the
final payment of principal of such security is due and payable, including pursuant to any mandatory redemption
provision (but excluding any provision providing for the repurchase of such security at the option of the holder thereof
upon the happening of any contingency unless such contingency has occurred).

�Subordinated Obligation� means, with respect to a Person, any Indebtedness of such Person (whether outstanding on
the Issue Date or thereafter Incurred) which is subordinate or junior in right of payment to the notes or a Subsidiary
Guarantee of such Person, as the case may be, pursuant to a written agreement to that effect.

�Subsidiary� means, with respect to any Person, any corporation, association, partnership or other business entity of
which more than 50% of the total voting power of shares of Voting Stock is at the time owned or controlled, directly
or indirectly, by:

(1) such Person;

(2) such Person and one or more Subsidiaries of such Person; or

(3) one or more Subsidiaries of such Person.

�Subsidiary Guarantor� means each Subsidiary of the Company that guarantees the notes pursuant to the terms of the
Indenture.

�Subsidiary Guarantee� means a Guarantee by a Subsidiary Guarantor of the Company�s obligations with respect to the
notes.

�Synthetic Lease� means, as to any Person, any lease (including leases that may be terminated by the lessee at any time)
of real or personal property, or a combination thereof, (a) that is accounted for as an operating lease under GAAP and
(b) in respect of which the lessee is deemed to own the property so leased for U.S. Federal income tax purposes, other
than any such lease under which such Person is the lessor.
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�Synthetic Lease Obligations� means, as to any Person, an amount equal to the capitalized amount of the remaining
lease payments under any Synthetic Lease (determined, in the case of a Synthetic Lease providing for an option to
purchase the leased property, as if such purchase were required at the end of the term thereof) that would appear on a
balance sheet of such Person prepared in accordance with GAAP if such obligations were accounted for as Capital
Lease Obligations. For purposes of the covenant described under ��Certain Covenants�Limitation on Liens,� a Synthetic
Lease Obligation shall be deemed to be secured by a Lien on the property being leased and such property shall be
deemed to be owned by the lessee.

�Temporary Cash Investments� means any of the following:

(1) any investment in direct obligations of the United States of America or any agency thereof or obligations
guaranteed by the United States of America or any agency thereof;

(2) investments in demand and time deposit accounts, certificates of deposit and money market deposits maturing
within 180 days of the date of acquisition thereof issued by a bank or trust company which is organized under the laws
of the United States of America, any State thereof or any foreign country recognized by the United States of America,
and which bank or trust company has capital, surplus and undivided profits aggregating in excess of $50.0 million (or
the foreign currency equivalent thereof) and has outstanding debt which is rated �A� (or such similar equivalent rating)
or higher by at least one nationally recognized statistical rating organization (as defined in Rule 436 under the
Securities Act) or any money-market fund sponsored by a registered broker dealer or mutual fund distributor;
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(3) repurchase obligations with a term of not more than 30 days for underlying securities of the types described in
clause (1) above entered into with a bank meeting the qualifications described in clause (2) above;

(4) investments in commercial paper, maturing not more than one year after the date of acquisition, issued by a
corporation (other than an Affiliate of the Company) organized and in existence under the laws of the United States of
America or any foreign country recognized by the United States of America with a rating at the time as of which any
investment therein is made of �P-1� (or higher) according to Moody�s or �A-1� (or higher) according to Standard and
Poor�s;

(5) investments in securities with maturities of one year or less from the date of acquisition issued or fully guaranteed
by any state, commonwealth or territory of the United States of America, or by any political subdivision or taxing
authority thereof, and rated at least �A� by Standard & Poor�s or �A� by Moody�s;

(6) investments in money market funds that invest substantially all their assets in securities of the types described in
clauses (1) through (5) above; and

(7) to the extent held by a Foreign Subsidiary, other short-term Investments utilized by such Foreign Subsidiary in
accordance with normal investment practices for cash management in Investments of a type analogous to those
described in clauses (1) through (6) of this definition.

�Test Period� means, at any date of determination, the period of four consecutive fiscal quarters of the Company then
last ended.

�Third Party Interests� means, with respect to any Securitization, notes, bonds or other debt instruments, beneficial
interests in a trust, undivided ownership interests in receivables or other securities issued for cash consideration by the
relevant Securitization Vehicle to banks, financing conduits, investors or other financing sources (other than the
Company and the Subsidiaries) the proceeds of which are used to finance, in whole or in part, the purchase by such
Securitization Vehicle of Securitization Assets in a Securitization. The amount of any Third Party Interests at any time
shall be deemed to equal the aggregate principal, stated or invested amount of such Third Party Interests which are
outstanding at such time.

�Total Assets� means, as of any date of determination, the total assets of the Company and its Restricted Subsidiaries as
shown on the most recently prepared consolidated balance sheet of the Company as of the end of the most recent
fiscal quarter for which such balance sheet is available, prepared on a consolidated basis in accordance with GAAP,
with such pro forma adjustments for transactions consummated on or prior to or simultaneously with the date of the
calculation as are consistent with the pro forma adjustment provisions set forth in the definition of Consolidated
Coverage Ratio.

�Trustee� means U.S. Bank National Association unless and until a successor replaces it under the Indenture and,
thereafter, means the successor.

�Trust Indenture Act� means the Trust Indenture Act of 1939 (15 U.S.C. §§ 77aaa-77bbbb) as in effect on the Issue
Date.

�Trust Officer� means the President, Global Corporate Trust Services, or any other officer or assistant officer of the
Trustee assigned by the Trustee to administer its corporate trust matters.

�Unrestricted Subsidiary� means:
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(1) any Subsidiary of the Company that at the time of determination shall be designated an Unrestricted Subsidiary by
the Board of Directors in the manner provided below; and

(2) any Subsidiary of an Unrestricted Subsidiary.

The Board of Directors may designate any Subsidiary of the Company (including any newly acquired or newly
formed Subsidiary) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries owns any
Capital Stock or Indebtedness of, or holds any Lien on any property of, the Company or any other Subsidiary of the
Company that is not a Subsidiary of the Subsidiary to be so designated; provided, however, that either (A) the
Subsidiary to be so designated has total assets of $1,000 or less or (B) if such Subsidiary has assets greater than
$1,000, such designation would be permitted under the covenant described under ��Certain Covenants�Limitation on
restricted payments.�

The Board of Directors may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided, however,
that immediately after giving effect to such designation (A) the Company could Incur the Indebtedness of such
Unrestricted Subsidiary under the covenant described under ��Certain Covenants�Limitation on indebtedness� (such
designation will be deemed to be an Incurrence of Indebtedness by a Restricted Subsidiary of any Indebtedness of
such Unrestricted Subsidiary) and (B) no Default shall have occurred and be continuing. Any such designation by the
Board of Directors shall be evidenced to the Trustee by promptly filing with the Trustee a copy of the resolution of the
Board of Directors giving effect to such designation and an Officers� Certificate certifying that such designation
complied with the foregoing provisions.
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�U.S. Dollar Equivalent� means with respect to any monetary amount in a currency other than U.S. dollars, at any time
for determination thereof, the amount of U.S. dollars obtained by converting such foreign currency involved in such
computation into U.S. dollars at the spot rate for the purchase of U.S. dollars with the applicable foreign currency as
published in The Wall Street Journal in the �Exchange Rates� column under the heading �Currency Trading� on the date
two Business Days prior to such determination.

Except as described under ��Certain Covenants�Limitation on indebtedness,� whenever it is necessary to determine
whether the Company has complied with any covenant in the Indenture or if a Default has occurred and an amount is
expressed in a currency other than U.S. dollars, such amount will be treated as the U.S. Dollar Equivalent determined
as of the date such amount is initially determined in such currency.

�U.S. Government Obligations� means direct obligations (or certificates representing an ownership interest in such
obligations) of the United States of America (including any agency or instrumentality thereof) for the payment of
which the full faith and credit of the United States of America is pledged and which are not callable at the issuer�s
option.

�Voting Stock� of a Person means all classes of Capital Stock of such Person then outstanding and normally entitled
(without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof.

�Wholly Owned Subsidiary� means a Restricted Subsidiary all the Capital Stock of which (other than directors�
qualifying shares) is owned by the Company or one or more other Wholly Owned Subsidiaries.
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MATERIAL FEDERAL INCOME TAX CONSIDERATIONS

The exchange of an old note for a new note pursuant to the exchange offer will not constitute a �significant
modification� of the old note for U.S. federal income tax purposes and, accordingly, the new note received will be
treated as a continuation of the old note in the hands of such holder. As a result, there will be no U.S. federal income
tax consequences to a holder who exchanges an old note for a new note pursuant to the exchange offer and any such
holder will have the same adjusted tax basis and holding period in the new note as it had in the old note immediately
before the exchange. A holder who does not exchange its old notes for new notes pursuant to the exchange offer will
not recognize any gain or loss, for U.S. federal income tax purposes, upon consummation of the exchange offer.

PLAN OF DISTRIBUTION

Each broker-dealer that receives new notes for its own account pursuant to the exchange offer must acknowledge that
it will deliver a prospectus in connection with any resale of such new notes. This prospectus, as it may be amended or
supplemented from time to time, may be used by a broker-dealer in connection with resales of new notes received in
exchange for old notes where such old notes were acquired as a result of market-making activities or other trading
activities. We have agreed that, for a period of 180 days after the completion of this exchange offer, we will make this
prospectus, as amended or supplemented, available to any broker-dealer for use in connection with any such resale. In
addition, until                    , 2014, all dealers effecting transactions in the new notes may be required to deliver a
prospectus.

We will not receive any proceeds from any sale of new notes by broker-dealers. New notes received by broker-dealers
for their own account pursuant to the exchange offer may be sold from time to time in one or more transactions in the
over-the-counter market, in negotiated transactions, through the writing of options on the new notes or a combination
of such methods of resale, at market prices prevailing at the time of resale, at prices related to such prevailing market
prices or at negotiated prices. Any such resale may be made directly to purchasers or to or through brokers or dealers
who may receive compensation in the form of commissions or concessions from any such broker-dealer or the
purchasers of any such new notes. Any broker-dealer that resells new notes that were received by it for its own
account pursuant to the exchange offer and any broker or dealer that participates in a distribution of such new notes
may be deemed to be an �underwriter� within the meaning of the Securities Act and any profit on any such resale of new
notes and any commission or concessions received by any such persons may be deemed to be underwriting
compensation under the Securities Act. The letter of transmittal states that, by acknowledging that it will deliver and
by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an �underwriter� within the meaning of
the Securities Act.

Furthermore, any broker-dealer that acquired any of the old notes directly from us:

� may not rely on the applicable interpretation of the staff of the SEC�s position contained in Exxon Capital
Holdings Corp., SEC no-action letter (April 13, 1988), Morgan, Stanley & Co. Inc., SEC no-action letter
(June 5, 1991) and Shearman & Sterling, SEC no-action letter (July 2, 1983); and

� must also be named as a selling noteholder in connection with the registration and prospectus
delivery requirements of the Securities Act relating to any resale transaction.

For a period of 180 days after the completion of this exchange offer we will promptly send additional copies of this
prospectus and any amendment or supplement to this prospectus to any broker-dealer that requests such documents in
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the letter of transmittal. We have agreed to pay all expenses incident to the exchange offer (including the expenses of
one counsel for the holders of the old notes) other than commissions or concessions of any broker-dealers and will
indemnify the holders of the old notes (including any broker-dealers) against certain liabilities, including liabilities
under the Securities Act.
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LEGAL MATTERS

Certain legal matters in connection with this exchange offer will be passed upon for us by Skadden, Arps, Slate,
Meagher & Flom LLP, New York, New York. Certain matters of Maryland law will be passed upon for us by Venable
LLP, Baltimore, Maryland.

EXPERTS

The consolidated financial statements and management�s assessment of the effectiveness of internal control over
financial reporting (which is included in Management�s Report on Internal Control over Financial Reporting)
incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended December 31,
2013 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered
public accounting firm, given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the
Exchange Act. You may inspect without charge any documents filed by us at the SEC�s Public Reference Room at 100
F Street, N.E., Room 1580, Washington, D.C. 20549. You may obtain information on the operation of the Public
Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet site, www.sec.gov, that
contains reports, proxy and information statements, and other information regarding issuers that file electronically
with the SEC, including NCR Corporation.

In this prospectus, we �incorporate by reference� certain documents we file with the SEC, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference
is considered part of this prospectus. If any statement or information in this prospectus or any document incorporated
by reference is inconsistent with a statement or information in another document having a later date, the statement or
information in the document having the later date modifies or supersedes the earlier statement or information. Any
statement or information so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this prospectus.

We incorporate by reference into this prospectus the documents listed below and all documents we subsequently file
with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the completion of the
exchange offering of all securities covered by this prospectus (other than any portion of the respective filings that are
furnished pursuant to Item 2.02 or Item 7.01 of a Current Report on Form 8-K (including exhibits related thereto
furnished pursuant to Item 9.01 of a Current Report on Form 8-K) or other applicable SEC rules, rather than filed):

� our Annual Report on Form 10-K for the year ended December 31, 2013, filed with the SEC on February 27,
2014, including portions of our Definitive Proxy Statement on Schedule 14A filed with the SEC on
March 10, 2014, to the extent specifically incorporated by reference therein;

� our Quarterly Report on Form 10-Q for the quarter ended March 31, 2014, filed with the SEC on May 2,
2014;
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� our Current Report on Form 8-K/A filed with the SEC on March 20, 2014;

� our Current Report on Form 8-K filed with the SEC on April 4, 2014;

� our Current Report on Form 8-K filed with the SEC on April 28, 2014; and

� our Current Report on Form 8-K/A filed with the SEC on June 6, 2014.
We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, without charge,
upon written or oral request, a copy of any or all of the documents that are incorporated by reference into this
prospectus, excluding any exhibits to those documents unless the exhibit is specifically incorporated by reference as
an exhibit in this prospectus. You should direct requests for documents to:

NCR Corporation

3097 Satellite Boulevard

Duluth, GA 30096

Attention: Investor Relations

Phone: (937) 445-5000
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification of Directors and Officers

Indemnification of Directors and Officers of NCR Corporation

The Maryland General Corporation Law (the �MGCL�) permits a Maryland corporation to include in its charter a
provision limiting the liability of its directors and officers to the corporation and its stockholders for money damages
except for liability resulting from (a) actual receipt of an improper benefit or profit in money, property or services or
(b) active and deliberate dishonesty established by a final judgment as being material to the cause of action. The
charter of NCR contains such a provision which eliminates such liability to the maximum extent permitted by the
MGCL.

The charter and bylaws of NCR obligate NCR, to the maximum extent permitted by Maryland law, to indemnify and
to pay or reimburse reasonable expenses in advance of a final disposition of a proceeding to (a) its present or former
directors and officers and (b) any individual who, while serving as a director or officer of NCR, serves any other entity
at the request of NCR.

The MGCL requires a corporation (unless its charter provides otherwise, which NCR�s charter does not) to indemnify
a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he
is made a party by reason of his service in that capacity. The MGCL permits a corporation to indemnify its present
and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable
expenses actually incurred by them in connection with any proceeding to which they may be made a party by reason
of their service in those or other capacities unless it is established that (a) the act or omission of the director or officer
was material to the matter giving rise to the proceeding and (i) was committed in bad faith or (ii) was the result of
active and deliberate dishonesty, (b) the director or officer actually received an improper personal benefit in money,
property or services or (c) in the case of any criminal proceeding, the director or officer had reasonable cause to
believe that the act or omission was unlawful. However, under the MGCL, a Maryland corporation may not indemnify
for an adverse judgment in a suit by or in the right of the corporation or for a judgment of liability on the basis that
personal benefit was improperly received, unless in either case a court orders indemnification and then only for
expenses. In addition, the MGCL permits a corporation to advance reasonable expenses to a director or officer upon
the corporation�s receipt of (a) a written affirmation by the director or officer of his good faith belief that he has met
the standard of conduct necessary for indemnification by the corporation and (b) a written undertaking by him or on
his behalf to repay the amount paid or reimbursed by the corporation if it shall ultimately be determined that the
standard of conduct was not met. In addition, NCR�s directors and officers are covered by certain insurance policies
maintained by NCR.

Indemnification of Directors and Officers of the Guarantor

NCR International, Inc.

Section 145 of the Delaware General Corporation Law (the �DGCL�) permits each corporation organized thereunder the
power to indemnify any person who is or was a director, officer, employee or agent of a corporation or enterprise,
against expenses, including attorneys� fees, judgments, fines and amounts paid in settlement actually and reasonably
incurred by him in connection with any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative, other than an action by or in the right of the corporation to procure a
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judgment in its favor to procure a judgment in its favor, by reason of being or having been in any such capacity, if
such person acted in good faith in a manner reasonably believed by such person to be in, or not opposed to, the best
interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe
his conduct was unlawful. Section 145 of the DGCL further provides that a corporation may indemnify any person
who is or was a director, officer, employee or agent of a corporation or enterprise, against expenses, including
attorneys� fees, actually and reasonably incurred by such person in connection with the defense or settlement of any
threatened, pending or completed action, suit or proceeding by or in the right of the corporation to procure a judgment
in its favor to procure a judgment in its favor, by reason of being or having been in any such capacity, if such person
acted in good faith in a manner reasonably believed by such person to be in, or not opposed to, the best interests of the
corporation, except that no indemnification shall be made in respect of any claim, issue or matter as to which such
person shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of
Chancery or the court in which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, the person is fairly and reasonably entitled to
indemnity for such expenses which the court shall deem proper. Section 145 of the DGCL also allows a corporation to
provide contractual indemnification to its directors, and we have entered into indemnification agreements with each of
our directors whereby we are contractually obligated to indemnify the director and advance expenses to the full extent
permitted by the DGCL.

II-1

Edgar Filing: ROYCE VALUE TRUST INC - Form NSAR-A

Table of Contents 62



Table of Contents

Section 102(b)(7) of the DGCL enables a corporation in its certificate of incorporation to eliminate or limit the
personal liability of a director to the corporation or its stockholders of monetary damages for violations of the
directors� fiduciary duty of care, except (i) for any breach of the director�s duty of loyalty to the corporation or its
stockholders, (ii) for acts or omissions not in good faith or that involve intentional misconduct or a knowing violation
of law, (iii) pursuant to Section 174 of the DGCL (providing for liability of directors for unlawful payment of
dividends or unlawful stock purchases or redemptions) or (iv) for any transaction from which a director derived an
improper personal benefit.

The certificate of incorporation of NCR International, Inc., does eliminate or limit the personal liability of a director to
the corporation or its stockholders of monetary damages for violations of the directors� fiduciary duty of care pursuant
to Section 102(b)(7) of the DGCL.

Item 21. Exhibits and Financial Statement Schedules

See the �Exhibit Index� following the signature pages hereto.

Item 22. Undertakings

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than 20 percent change in the maximum aggregate offering price set forth in the �Calculation
of Registration Fee� table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for purposes of determining any liability under the Securities Act to any purchaser, each prospectus filed
pursuant to Rule 424(b) as part of a registration statement relating to an offering shall be deemed to be part of and
included in the registration statement as of the date it is first used after effectiveness. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a
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document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of
the registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or
modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, in a primary offering of securities of the registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be
a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) any preliminary prospectus or prospectus of the undersigned registrants relating to the offering required to be filed
pursuant to Rule 424;

(ii) any free writing prospectus relating to the offering prepared by or on behalf of such registrant or used or referred
to by the undersigned registrants;

(iii) the portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrants or their securities provided by or on behalf of such registrant; and
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(iv) any other communication that is an offer in the offering made by such registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the registrant�s annual report pursuant to section 13(a) or section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan�s annual report pursuant to
section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) The undersigned registrant hereby undertakes that:

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has
been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Act and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of
such issue.

(d) The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by
reference into the prospectus pursuant to Item 4, 10(b), 11, or 13 of this form, within one business day of receipt of
such request, and to send the incorporated documents by first class mail or other equally prompt means. This includes
information contained in documents filed subsequent to the effective date of the registration statement through the
date of responding to the request.

(e) The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information
concerning a transaction, and the company being acquired involved therein, that was not the subject of and included in
the registration statement when it became effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Duluth, State of Georgia, on June
6, 2014.

NCR CORPORATION

By: /s/ Robert P. Fishman
Name: Robert P. Fishman
Title: Senior Vice President and Chief

Financial Officer
POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Robert P. Fishman and Jennifer M. Daniels, and
each of them severally, as his or her true and lawful attorney-in-fact and agent, each acting along with full power of
substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign
any or all amendments (including post-effective amendments) and exhibits to the Registration Statement on Form S-4,
and to any registration statement filed under SEC Rule 462, and to file the same, with all exhibits thereto, and all
documents in connection therewith, with the SEC, granting unto said attorney-in-fact and agent, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises,
as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that
said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue
hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities and on the dates indicated:

Name Title Date

/s/ William R. Nuti

William R. Nuti

Chairman of the Board of Directors,

Chief Executive Officer and President

June 6, 2014

/s/ Robert P. Fishman

Robert P. Fishman

Senior Vice President and Chief Financial Officer

(Principal Financial and Accounting Officer)

June 6, 2014

/s/ Edward P. Boykin

Edward P. Boykin

Director June 6, 2014

/s/ Richard L. Clemmer Director June 6, 2014
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Richard L. Clemmer

/s/ Gary Daichendt

Gary Daichendt

Director June 6, 2014

/s/ Robert P. DeRodes

Robert P. DeRodes

Director June 6, 2014

/s/ Kurt P. Kuehn

Kurt P. Kuehn

Director June 6, 2014

/s/ Linda Fayne Levinson

Linda Fayne Levinson

Director June 6, 2014

/s/ Deanna W. Oppenheimer

Deanna W. Oppenheimer

Director June 6, 2014
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Duluth, State of Georgia, on June
6, 2014.

NCR INTERNATIONAL, INC.

By: /s/ Jennifer M. Daniels
Name: Jennifer M. Daniels
Title: President

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Robert P. Fishman and Jennifer M. Daniels, and
each of them severally, as his or her true and lawful attorney-in-fact and agent, each acting along with full power of
substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign
any or all amendments (including post-effective amendments) and exhibits to the Registration Statement on Form S-4,
and to any registration statement filed under SEC Rule 462, and to file the same, with all exhibits thereto, and all
documents in connection therewith, with the SEC, granting unto said attorney-in-fact and agent, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises,
as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that
said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue
hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities and on the dates indicated:

Name Title Date

/s/ Jennifer M. Daniels

Jennifer M. Daniels

President and Director

(Principal Executive Officer)

June 6, 2014

/s/ John Boudreau

John Boudreau

Treasurer and Director

(Principal Financial and Accounting Officer)

June 6, 2014

/s/ Richard McKenzie

Richard McKenzie

Director June 6, 2014

/s/ Chanda Kirchner

Chanda Kirchner

Director June 6, 2014
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INDEX TO EXHIBITS

Exhibit

No. Description

  4.1 Indenture, dated as of December 19, 2013, between NCR Escrow Corp. and U.S. Bank National
Association, as trustee, relating to $700 million aggregate principal amount of 6.375% senior notes due
2023 (Exhibit 4.2 to the Current Report on Form 8-K of NCR Corporation dated December 19, 2013)*

  4.2 Form of 6.375% Senior Notes due 2023 (included in Exhibit 4.1)

  4.3 First Supplemental Indenture, dated as of January 10, 2014, among NCR Corporation, NCR
International, Inc. and U.S. Bank National Association, as trustee, relating to $700 million aggregate
principal amount of 6.375% senior notes due 2023 (Exhibit 4.2 to the Current Report on Form 8-K of
NCR Corporation dated January 10, 2013)**

  5.1 Opinion of Skadden, Arps, Slate, Meagher & Flom LLP

  5.2 Opinion of Venable LLP

12.1 Statement Regarding Computation of Ratio of Earnings to Fixed Charges

23.1 Consent of PricewaterhouseCoopers LLP

23.2 Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1)

23.4 Consent of Venable LLP (included in Exhibit 5.2)

24.1 Power of Attorney (included as part of the signature page)

25.1 Statement of Eligibility of Trustee on Form T-1

99.1 Form of Letter of Transmittal

* Incorporated by reference to the Company�s Annual Report on Form 10-K for the year ended December 31, 2013.
** Incorporated by reference to the Company�s Current Report on Form 8-K filed with the SEC on January 10, 2014.
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