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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(D)
OF THE SECURITIES EXCHANGE ACT OF 1934

Date of report (Date of earliest event reported) Sgember 29, 2014

AUTOMATIC DATA PROCESSING, INC.

(Exact name of registrant as specified in its chaefr)

Delaware
(State or other jurisdiction of incorporation)

1-5397 22-1467904
(Commission (ILR.S. Employer
File Number) Identification No.)
One ADP Boulevard, Roseland, N. 07068
(Address of principal executive offices (Zip Code)

(973) 974-5000
(Registrant’s Telephone Number, Including Area Codg

NOT APPLICABLE

(Former Name or Former Address, if Changed Since Lst Report)

Check the appropriate box below if the Form 8-li6{jlis intended to simultaneously satisfy the {jliobligation of the registrant under
any of the following provisionsgeeGeneral Instruction A.2. below):

O  Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




ITEM 1.01.

ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

On September 29, 2014, the Registrant enteredhi®eparation and Distribution Agreement (the “Agrest”) with CDK Global
Holdings, LLC (“CDK Global”), which contains the kerovisions relating to the separation of the Reght's Dealer Services business unit
(to be carried on after the separation by CDK Qlofsam that of the Registrant and the distributmfflCDK Global’'s common stock to the
stockholders of the Registrant. The Agreement iflestthe assets transferred and liabilities assubyeeach of CDK Global and the
Registrant in the separation, and it describes vamehhow these transfers and assumptions occaddition, it includes the procedures by
which the Registrant and CDK Global became separaddndependent companies. It also contains thdittons that were required to be
satisfied, or waived by the Registrant, prior tonpdetion of the separation and distribution.

Pre-Distribution OccurrencesThe Agreement provides, subject to the termscamdlitions contained in the Agreement and prior
to the distribution, that the following will occur:

the consolidation of CDK Global's internatiorzadd domestic subsidiaries that are engaged iRélgéstrant’s Dealer
Services business under CDK Global, a wholly owsdasidiary of the Registrar

CDK Globa’s conversion from a Delaware limited liability coamy to a Delaware corporation; a

CDK Global’s entry into a credit agreement withMorgan Chase Bank, N.A., as administrative ageaviding for a
senior unsecured revolving credit facility and aiseunsecured term loan facility, and its paymafre. cash dividend to the
Registrant

Distribution. The Agreement provides that the completion ofstgaration and distribution was subject to sevamadlitions that
were required to be satisfied, or waived by thei&eant, including:

the board of directors of the Registrant shalle given final approval of the separation anttidistion, which approval the
board of directors of the Registrant may give $nsible and absolute discreti

the Securities and Exchange Commission sha# daclared effective the registration statemdatirg to the separation
and distribution, and no stop order shall be ieetffvith respect to the registration statem

the actions and filings necessary or approptiaicomply with federal and state securities dnd bky laws and any
comparable foreign laws shall have been taken dretevapplicable become effective or been acce

NASDAQ shall have accepted for listing the shafeSBK Globa’s common stock distributed in the distribution, jeabtc
official notice of issuance

no order by any court or other legal or reqaiatrestraint preventing completion of the separatir the distribution shall
have been threatened or in effe



the Registrant shall have received an opiniomfits counsel, Paul, Weiss, Rifkind, Wharton & @®on LLP, satisfactory
to the Registrant, to the effect that the distitnubf CDK Global’s shares by the Registrant tcsitsckholders will qualify
as a distribution that is tax-free under Sectioh &6d other related provisions of the Internal RereeCode of 1986, as
amended

all consents and governmental or other regolapprovals required in connection with the tratisms contemplated by
the Agreement shall have been recei

each of the tax matters agreement, transigovices agreement, data center services agreeimgfiectual property
transfer agreement and employee matters agreeimahhave been entered into prior to the distritnutand remain in full
force and effect

the Registrant shall have established the dedate for determining stockholders of the Regiteatitled to receive shares
of CDK Globa’s common stock pursuant to the distributi

the distribution shall not have violated or restlite a breach of law or any material agreem
each of the other p-distribution occurrences shall have occurred,;

the board of directors of the Registrant shatlhave determined that any event or developmasbhbcurred or exists that
makes it inadvisable to effect the distributi

Assumption of Liabilities and Indemnificatioin general, under the Agreement, CDK Global wmidlemnify the Registrant and its
representatives and affiliates against certairiliies to the extent relating to, arising out afresulting from:

CDK Global’s failure to pay, perform or othesgipromptly discharge any of its liabilities or afyits contracts or
agreements in accordance with their respectivese

any of CDK Global’s liabilities, any of its as or the operation of its business or prior besses, whether arising prior to
or after the distributior

any breach by CDK Global of the Agreeme

any untrue statement or alleged untrue statenfemmaterial fact or material omission or matkeailleged omission to state
a material fact required to be stated in the regfisin statement relating to the separation antiloiigion or necessary in
order to make the statements therein, in lighhefdircumstances under which they were made, releading, in each
case, other than certain information relating e Registrant and the distributic

CDK Global’s failure to substitute a subsidiaryaffiliate, owned by CDK Global immediately prit the distribution but
after the reorganization, for any subsidi



or affiliate of the Registrant, owned by the Rewgist immediately after the distribution, as guanatr primary obligor for
any of CDK Globé's agreements or liabilities; a

CDK Global’s failure to perform in connectioritiwvany contribution, assignment, transfer, conwega delivery or
assumption related to the distribution that haadt)been consummated as of the time and datedfigtribution and (ii) is
held by the Registrant for CDK Glol's benefit or accoun

In general, under the Agreement, the Registrantimdemnify CDK Global and its representatives affiliates against certain
liabilities to the extent relating to, arising aftor resulting from:

the failure of the Registrant to pay, perfornotherwise promptly discharge any liability of tRegistrant or any the
Registrant contract or agreement in accordanceitgitiespective term:

any of the Registrant’s liabilities, any of @&ssets or the operation of its retained busimvessther arising prior to or after
the distribution

any breach by the Registrant of the Agreem

any untrue statement or alleged untrue statenfemmaterial fact or material omission or matkailleged omission to state
a material fact required to be stated in the regfisin statement relating to the separation antlildigion or necessary in
order to make the statements therein, in lighhefdircumstances under which they were made, releading, in each
case, only for certain information relating to fRegistrant and the distributio

the failure by the Registrant to substituteibsidiary or affiliate of the Registrant, ownedthg Registrant immediately
after the distribution, for any of CDK Global’s sithiaries or affiliates, owned by CDK Global immaiily prior to the
distribution but after the reorganization, as gatsaor primary obligor for any agreement or liitlibf the Registrant; an

the failure by the Registrant to perform in geaotion with any contribution, assignment, transtenveyance, delivery or
assumption related to the distribution that haadt)been consummated as of the time and datedfigtribution and (ii) is
held by CDK Global for the benefit or account of fRegistrant

Further Action and Delayed Transfer§he Agreement provides that the Registrant an& Glbbal will cooperate to effect any
contributions, assignments, transfers or assunmptioh completed on the distribution date, due fwrayel, consent or other issues, as
promptly following that date as is practicable. Utitese contributions, assignments, transferseumptions can be completed, the party
retaining the assets, liabilities or contracts¢o b



contributed, assigned, transferred or assumechwidl in trust for the benefit of the other partyauch assets, liabilities or contracts. In an
effort to place each party, insofar as reasonabggiple, in the same position as that party woalktbeen in had the contributions,
assignments, transfers or assumptions occurréa dime contemplated by the Agreement, the Agre¢mrewvides that the economic benefit
or detriment associated with those assets, lisgdslir contracts will generally be passed on tgotingy that would have received the assets,
liabilities or contracts if the contributions, agsinents, transfers or assumptions had occurredrdasroplated.

Access to InformationUnder the Agreement, the following terms govezoess to information:

after the distribution, subject to applicabtmfidentiality provisions and other restriction€) I Global and the Registrant
will each give the other any information within tltmmpany’s possession that the requesting paaigoreably needs (a) to
comply with the requirements imposed on the redguggtarty by a governmental authority, (b) for is@ny proceeding to
satisfy audit, accounting, insurance claims, retgpwa litigation or other similar requirements, (o)comply with its
obligations under the Agreement or certain of theillry agreements or (d) to enable the requegtarty’s auditors to be
able to complete their audit and preparation ddriitial statements and to meet the requesting paityetable for
dissemination of its financial statemer

CDK Global and the Registrant will retain céntaignificant information owned or in their restige possession in
accordance with their respective practices fronetimtime; anc

CDK Global and the Registrant will, subjeciaplicable confidentiality provisions and othertrietions, use reasonable
best efforts to make available to the other pdhtyir respective past and present directors, offjcamployees and other
personnel and agents to the extent reasonablyreghui connection with any proceedings in whichdtteer party may
become involvec

Limited Representations and Warrantiddursuant to the Agreement, CDK Global and theis®egmt made customary
representations and warranties only with respetitd capacity to enter into and the validity amdorceability of the Agreement and the
ancillary agreements. Except as otherwise agreB#, Global and the Registrant both took all assatsl@bilities “as is, where is” and bore
the economic risk relating to conveyance of, titler the assumption of the assets and liabilt@s/eyed to one another.

Expenses In general, the Registrant will be responsibleeigpenses incurred in connection with the tramsastcontemplated in
the Agreement prior to the distribution.

The foregoing does not purport to be a full and plete description of the Agreement. A copy of thgréement is attached hereto
as Exhibit 10.1 and is incorporated herein by exfee.



ITEM 2.01. COMPLETION OF ACQUISITION OR DISPOSITION OF ASSETS.

On September 30, 2014, the Registrant completedpimeoff of its Dealer Services business, noweth{CDK Global, Inc. As a
result of the spin-off, the Registrant’s stockhaotdef record as of September 24, 2014 (the “Rebat#”) received one share of CDK Global,
Inc. common stock, par value $0.01 per share, fenethree shares of the Registrant’'s common stetl as of the Record Date and cash for
any fractional shares of CDK Global, Inc. commaockt The Registrant distributed approximately 16@ilion shares of CDK Global, Inc.
in the distribution.

The spin-off was made without the payment of anysateration or the exchange of any shares by tlgésRent’s stockholders.
Ownership of CDK Global, Inc. common stock was segjied in book-entry form and each stockholdehefRegistrant as of the Record Date
will receive an account statement stating the nurobshares of CDK Global, Inc. common stock credlito such holder’s account.

ITEM 5.02. DEPARTURE OF DIRECTORS OR CERTAIN OFFICE RS; ELECTION OF DIRECTORS; APPOINTMENT OF
CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERT AIN OFFICERS.

Prior to and in connection with the spin-off, Ste\vle Anenen resigned as President, Dealer Semfdbs Registrant.

ITEM 7.01. REGULATION FD DISCLOSURE.

A copy of the press release announcing the conopleti the spin-off is furnished as Exhibit 99.1he Current Report on Form 8-
K and is incorporated herein by reference.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

(b)  Pro Forma Financial Informatio

The Registrant is furnishing the pro forma finahiéormation included in Exhibit 99.2, which isdarporated herein by referen

(d) Exhibits.
EXHIBIT
NO. DESCRIPTIOP
10.1 Separation and Distribution Agreement, dated Selpéera9, 2014, by and between Automatic Data Praugskc. and CD}
Global Holdings, LLC
99.1 Press Release dated October 1, 2014, issued bynatitoData Processing, Ir
99.2 Unaudited Pro Forma Consolidated Financial Inforoma
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd-¢iport to be signed
on its behalf by the undersigned hereunto duly@nghd.

Dated: October 1, 2014
AUTOMATIC DATA PROCESSING, INC.
By: /s/ Michael A. Bonarti

Name Michael A. Bonarti
Title: Vice Presiden




SEPARATION AND DISTRIBUTION AGREEMENT
by and between
AUTOMATIC DATA PROCESSING, INC.
and
CDK GLOBAL HOLDINGS, LLC

Dated as of September 29, 2014

Exhibit 10.1
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SEPARATION AND DISTRIBUTION AGREEMENT

SEPARATION AND DISTRIBUTION AGREEMENT, dated as 8&ptember 29, 2014, by and between Automatic DateeBsing,
Inc., a Delaware corporation (“* AD®, and CDK Global Holdings, LLC, a Delaware limitdiability company whose sole member is ADP
(each, a “ Party and collectively, the “ Partiey.

RECITALS

WHEREAS, the Board of Directors of ADP has detemithat it is in the best interests of ADP to safgathe Dealer Business (as
defined below) and the ADP Business (as definedvigeinto two independent companies (the “ Sepandjioon the terms and subject to the
conditions set forth in this Agreement (as defibetbw), in order to provide greater flexibility ftite management, capital requirements and
growth of the Dealer Business while ensuring thBPAcan focus its time and resources on the devedapof the ADP Business;

WHEREAS, to effect the Separation, Dealer (as @effinelow) intends to retain ownership and possessiall Dealer Assets (as
defined below) and ADP intends to retain ownersimg possession of all ADP Assets (as defined below)

WHEREAS, to further effect the Separation, Deat¢ends to remain solely liable for all Dealer Lidkas (as defined below) and ADP
intends to remain solely liable for all ADP Lialigis (as defined below);

WHEREAS, to further effect the Separation, andrasitegral part thereof, ADP intends to cause thstRicturing (as defined below) to
occur prior to the Separation;

WHEREAS, it is the intention of the Parties that|dwing the Restructuring and the Separation bigrgo the Distribution (as defined
below), Dealer will be converted from a Delawareiled liability company into a Delaware corporatjpursuant to Section 18-216 of the
Delaware Limited Liability Company Act (the “ LLCdbversion’), and will be recapitalized such that all of tleares of common stock of
Dealer, par value $0.01 per share (the “ Dealer @omsStocK’), then outstanding will be owned by ADP;

WHEREAS, following the Restructuring, the Sepanatiamd the LLC Conversion but prior to the Distribat Dealer intends to effect
the Financings (as defined below) and the Dealsh@ividend (as defined below);

WHEREAS, following the Restructuring, the Sepanatithhe LLC Conversion, the Financings and the Deash Dividend, ADP
intends to distribute on a pro rata basis to heldéissued and outstanding shares of common spacksalue $0.10 per share, of ADPADP
Common StocK), other than shares of ADP Common Stock helchtteasury of ADP, all of the issued and outstamdhares of Dealer
Common Stock owned by ADP, by means of a dividdrti@ Dealer Common Stock to ADP’s stockholdere (tiDistribution”), on the
terms and subject to the conditions set forth is Agreement;



WHEREAS, it is the intention of the Parties that, f)nited States federal income tax purposesahe).S. Subsidiary Conversion (as
defined below) shall qualify as a tax-free liquidatpursuant to Sections 332 and 337 of the U @rmal Revenue Code of 1986, as amended
(the “ Cod€"), and each U.S. Legal Transfer (as defined bekivé)l be disregarded, (ii) the India Restructuiag defined below) shall
qualify as a tax-free spin-off pursuant to Secti®868(a)(1)(D) and 355 of the Code, (iii) the Prétiary Dutch Spin-off (as defined below)
shall qualify as a tax-free spin-off pursuant teti@ms 368(a)(1)(D) and 355 of the Code, and tHes8guent Dutch Spin-off (as defined
below) shall qualify as a tax-free spin-off pursuinSection 355 of the Code, (iv) the CanadiantiReturing (as defined below) shall qualify
as a tax-free spin-off pursuant to Sections 368Jé)) and 355 of the Code, (v) the LLC Conversiod ¢he Distribution shall qualify as a
tax-free spin-off pursuant to Sections 368(a)(1)4D) 355 of the Code and (vi) this Agreement dwaiktitute, and is hereby adopted as, a
plan of liquidation under Section 332 of the Codthwespect to each U.S. Subsidiary Conversioraa pf reorganization under Section 368
of the Code with respect to the India Restructyranglan of reorganization under Section 368 ofGbee with respect to the Preliminary
Dutch Spin©ff, a plan of reorganization under Section 36&ef Code with respect to the Canadian Restructanina plan of reorganizati
under Section 368 of the Code with respect to th& Conversion;

WHEREAS, the Board of Directors of ADP has (i) adetmed that the Restructuring, the Separation|th@ Conversion, the
Financings, the Dealer Cash Dividend, the Distidyuind the other transactions contemplated byAgieement and the Ancillary
Agreements (as defined below) are in furtherancandfconsistent with its business strategy andéhates best interests of ADP and
(ii) approved this Agreement and the Ancillary Agmeents;

WHEREAS, the Restructuring, the Separation, the Qdhversion, the Financings, the Dealer Cash Diddéhe Distribution and the
other transactions contemplated by this Agreemedtlae Ancillary Agreements shall be consummatetiénorder and in the manner agreed
by the Parties; and

WHEREAS, it is appropriate and desirable to sethfor this Agreement the principal corporate traisas required to effect the
Separation, the Financings, the Dealer Cash Didaanl the Distribution and certain other agreeméatswill govern certain matters relat
to these transactions and the relationship of AbdPealer and their respective Subsidiaries (asel@below) following the Distribution.
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NOW, THEREFORE, in consideration of the premises], af the representations, warranties, covenamtagreements set forth herein
and for other good and valuable considerationréleipt and sufficiency of which are hereby ackremgled, and intending to be legally
bound hereby, the Parties hereby agree as follows:

ARTICLE |
DEFINITIONS

Section 1.1 Definitions As used in this Agreement, the following termalshave the meanings set forth below:

“ Action " means any claim, demand, action, cause of acsioit, countersuit, arbitration, litigation, inguiproceeding or investigation
by or before any Governmental Authority or any &etion or mediation tribunal or authority.

“ ADP " has the meaning assigned to such term in thenfirleahereto.
“ ADP Amalco” has the meaning assigned to such term in thaitiefi of Canadian Restructuring.

“ ADP Assets’ means all Assets of the ADP Group (including émeount of the Dealer Cash Dividend after declanatiereof), other
than the Dealer Assets.

“ ADP Atlantic " has the meaning assigned to such term in theitiefi of ADP Atlantic Conversion.
“ ADP Atlantic Conversiorf means the conversion of ADP Atlantic, Inc., a &e&re corporation (“ ADP Atlanti9, to a Delaware

limited liability company (“ ADP Atlantic, LLC) in a transaction intended to qualify as a taeeffiquidation pursuant to Sections 332 and
337 of the Code.

“ ADP Atlantic Legal Transfet means the distribution by ADP Atlantic, LLC to ADof all of the equity and any other assets reckive
by ADP Atlantic, LLC in the ADP Legal Transfer dred ADP Network Services International Legal Transfe

“ ADP Atlantic LLC " has the meaning assigned to such term in thaitiefi of ADP Atlantic Conversion.

“ ADP Business means all businesses and operations of the ADRGrother than the Dealer Business.
“ ADP Claims” has the meaning assigned to such term in Sedtibd(a).

“ ADP Common StocR has the meaning assigned to such term in thetitgdiereto.

“ ADP _Conversiori’ means the conversion of ADP, Inc., a Delawargomation (“ ADP, Inc”), to a Delaware limited liability compau
(“ ADP, LLC ") in a transaction intended to qualify as a taeefliquidation pursuant to Sections 332 and 33he@fCode.
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“ ADP Group” means ADP and each Person that will be a directdirect Subsidiary of ADP immediately after thestribution and
each Person that is or becomes a member of the@W&p after the Distribution, including any Perdbat is or was merged into ADP or any
such direct or indirect Subsidiary, and each oBerson that would have been included in the ADRuin connection with the Restructuri
but for the delayed transfers required by Secti@(3.

ADP, Inc.” has the meaning assigned to such term in thenidiefi of ADP Conversion.

“ ADP Indemnified Parties has the meaning assigned to such term in Sedtn

“ ADP Legal Transfef means the distribution by ADP, LLC to ADP AtlanitiLLC of all of the equity of the first-tier Suldsaries of
ADP, LLC that conduct the Dealer Business, andathgr Dealer Assets held by ADP, LLC. For the agaitk of doubt, the ADP Legal
Transfer shall include the transfer by ADP, LLCADP Atlantic, LLC of all of the equity of ADP Deal&ervices Holding Company, Inc., a
Delaware corporation, and Performance Consultaotpdation, a corporation incorporated under theslaf Quebec.

“ ADP Liabilities ” means those Liabilities of ADP, other than theal2e Liabilities.

ADP, LLC " has the meaning assigned to such term in thaidiefi of ADP Conversion.

“ ADP Nederland BV’ has the meaning assigned to such term in thaitiefi of Dutch Restructuring.

“ ADP Network Services International Conversiomeans the conversion of ADP Network Servicesrimgonal Inc., a Delaware
corporation (“. ADP Network Services Internationalk. "), to a Delaware limited liability company (* ADRetwork Services International,
LLC ") in a transaction intended to qualify as a taeeftiquidation pursuant to Sections 332 and 33h@fCode.

“ ADP Network Services International, Inthas the meaning assigned to such term in thaitiefi of ADP Network Services
International Conversion.

“ ADP Network Services International Legal Transfeneans the distribution by ADP Network Servicetetnational, LLC to ADP
Atlantic, LLC of the 19.41% equity interest in AlMlding BV, a company organized under the LawshefNetherlands, held by ADP
Network Services International, LL!

“ ADP Network Services International, LLThas the meaning assigned to such term in theitiefi of ADP Network Services
International Conversion.




“ ADP Parties’ has the meaning assigned to such term in Sedtit®(b).
“ ADP Releasor$ has the meaning assigned to such term in Sedtibd(a).

“ Affiliate " means, with respect to any specified Person,cdngr Person that directly, or indirectly througteamr more intermediaries,
controls, is controlled by or is under common contvith, such specified Person; provideldowever, that for purposes of this Agreement, no
member of either Group shall be deemed to be aitiadéf of any member of the other Group. As useime “ control” means the
possession, directly or indirectly, of the powediect or cause the direction of the managemetipaticies of such entity, whether through
ownership of voting securities or other interebyscontract or otherwise.

“ Agreement’ means this Separation and Distribution Agreemasthe same may be modified, amended, restatathenvise
supplemented from time to time in accordance withterms hereof.

“ Ancillary Agreements means the Employee Matters Agreement, the Irdelbd Property Transfer Agreement, the Data Center
Services Agreement, the Transition Services Agregntiee Tax Matters Agreement, the Restructuringuideents and any other instruments,
assignments, documents and agreements executedrieation with the implementation of the transawicontemplated by this Agreement.

“ Asset” means any right, property or asset, whether pEaiksonal or mixed, tangible or intangible, of &md, nature and description,
whether accrued, contingent or otherwise, and vaweneer situated and whether or not carried oratfte or required to be carried or
reflected, on the books of any Person.

“ Balance Sheéthas the meaning assigned to such term in thaitiefi of “Dealer Assets.”

“ Business’ means the Dealer Business and/or the ADP Busijresthe context requires.

“ Canadian Restructuringmeans the amalgamation under the Laws of Novadi&dbanada, of ADP Canada Holding Co., a corponati
incorporated pursuant to the laws of Nova Scotid, ADP Canada Co./Compagnie ADP Canada, a corparathalgamated pursuant to the
Laws of Nova Scotia to form_* ADP Amal¢dn a transaction intended to qualify as a feee reorganization pursuant to Section 368(ahe
Code, followed by the transfer of the Dealer Busineonducted directly or indirectly by ADP Amalecorh ADP Amalco to a new Canadian
company that will be transferred to a second ndaidgned Canadian company that will be a Subsididyaied treated for United States fed:
income tax purposes as disregarded from, Deaketiansaction intended to qualify as a tax-frea-gff pursuant to Sections 368(a)(1)(D)
and 355 of the Code and as tax-free pursuant empaph 55(3)(b) of the Income Tax Act (Canada).
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“ Code” has the meaning assigned to such term in thet&®ediereto.

“ Consents’ means any consents, waivers, notices, reportshanr filings to be made, or any registrationgtises, permits,
authorizations to be obtained from, or approvasifror notification requirements to, any third pest including any Governmental Authori

“ Continuing ADP Guarante€shas the meaning assigned to such term in Se2t@)(ii).

“ Data Center Services Agreemémheans the Data Center Services Agreement to teeezhinto between ADP and Dealer,
substantially in the form attached heretg as Exi@hiwith such changes as may be agreed to by thee®art

“ Dealer” means, prior to the LLC Conversion, CDK Global Holgs, LLC, a Delaware limited liability company wéesole member
ADP and, immediately after the LLC Conversion, CBkKobal, Inc., a Delaware corporation whose soleldiolder is ADP.

“ Dealer Asset§ means, without duplication:

(i) all of the outstanding shares of all classesayfital stock of (or other equity interests injalde Subsidiaries and joint ventures owned
(either of record or beneficially) by Dealer or adler Subsidiary, as of the Effective Time;

(ii) all of the Assets included on the unaudited forma combined balance sheet of Dealer, incluttiegnotes thereto, as of June 30,
2014, that is included or incorporated by refereindbe Registration Statement (the “ Balance ShHeetthe extent such Assets would have
been included as Assets on a consolidated baldmesst of Dealer, and the notes thereto, as of tfeziife Time (were such balance sheet and
notes to be prepared) on a basis consistent wetdékermination of Assets included on the Balaree8

(iii) all other Assets that are of a nature or tyipat would have resulted in such Assets beingideai as Assets on a consolidated
balance sheet of Dealer, and the notes theretd,the Effective Time (were such balance sheetrantds to be prepared) on a basis consisten
with the determination of Assets included on théaBee Sheet;

(iv) the Assets expressly contributed, assigneahstierred, conveyed or delivered to any membenteDealer Group pursuant to the
Ancillary Agreements;

(v) the contract rights, licenses, Trade Secretsi@ined in the definition of “ Intellectual Prape”), know-how, and any other rights
and Intellectual Property, and any other rightainas or properties (including any and all rightsaasnsured party under any ADP insurance
policy), in each case of any member of the Dealeu@ and as of the Effective Time; and

(vi) all other Assets that are held by any membtiehe Dealer Group as of the Effective Time and tkeéate primarily to, are used
primarily in or held primarily for use in, or othweise arise primarily from the operation of the RaBusiness.
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“ Dealer Busines means the business and operations conductedetiehler Group from time to time, whether priorabpr after the
Effective Time, including, without duplication, (ifie Dealer Services Business conducted by ADR fwithe Restructuring (including with
respect to any terminated, divested or discontirnuesiness or operations of the Dealer Group)thi{@)Dealer Services Business conducted by
ADP prior to any previous internal restructuringA®P relating to the Dealer Services Business (@nadhe business and operations
conducted by the Dealer Group, as more fully dbscrin the Information Statement.

“ Dealer Bylaws’ means the Bylaws of Dealer substantially in therf attached hereto as Exhibit, &vith such changes as may be
agreed to by the Parties.

“ Dealer Cash Dividentimeans a cash dividend of $825 million to be gaidDealer to ADP in one or more transactions inéehtd be
treated as part of a plan with the LLC Conversiod the Distribution and to qualify as tax-free uanst to Section 361(b) of the Code, using
the net proceeds from the Financings.

“ Dealer Certificate of Incorporatiohmeans the Certificate of Incorporation of Dealabstantially in the form attached hereto as
Exhibit B, with such changes as may be agreed to by the®art

“ Dealer Claims’ has the meaning assigned to such term in Sedtitd(b).

“ Dealer Common Stockhas the meaning assigned to such term in thet&ediereto.

“ Dealer Groug’ means Dealer and each Person that will be a dirdntirect Subsidiary of Dealer immediately priorthe Distributiol
(but after giving effect to the Restructuring) arath Person that is or becomes a member of theiD@ebup after the Distribution, including
any Person that is or was merged into Dealer orsanf direct or indirect Subsidiary, and each oBerson that would have been included in
the Dealer Group in connection with the Restruomibut for the delayed transfers required by SeQi8(b).

“ Dealer Indemnified Partieshas the meaning assigned to such term in Sedti®n
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“ Dealer Legal Contributioft means the contribution by ADP to Dealer of alltlé equity and any other Dealer Assets receivefilhy
in the ADP Atlantic Legal Transfer or the Dutch Resturing.

“ Dealer Liabilities” means, without duplication:

(i) all outstanding Liabilities included on the Bate Sheet, to the extent such Liabilities wouleHzeen included on a consolidated
balance sheet of Dealer, and the notes theretd,the Effective Time (were such balance sheetratds to be prepared) on a basis consisten
with the determination of Liabilities included dmetBalance Sheet;

(ii) all other Liabilities that are of a nature type that would have resulted in such Liabilitiesng included as Liabilities on a
consolidated balance sheet of Dealer, and the tin¢esto, as of the Effective Time (were such badssheet and notes to be prepared) on a
basis consistent with the determination of Liaigitincluded on the Balance Sheet;

(iii) all Liabilities to the extent relating to, iamg out of or resulting from any terminated, dited or discontinued business or operat
of the Dealer Business;

(iv) all Liabilities expressly assumed by any memdiethe Dealer Group pursuant to this AgreemertherAncillary Agreements; and

(v) all Liabilities to the extent relating to, ang out of or resulting from actions, inactionseats, omissions, conditions, facts or
circumstances occurring or existing prior to, aafter the Effective Time, in each case to therbdech Liabilities relate to, arise out of or
result from (w) any Dealer Asset, (X) the DealesiBess, (y) any service or function used by thel@earoup at shared locations or (z) any
service or function performed by any member ofAld> Group for (but not exclusively for) the DeaRusiness.

“ Dealer Partie$ has the meaning assigned to such term in Sedtit®(a).

“ Dealer Releasorshas the meaning assigned to such term in Sedtib®(b).

“ Dealer Services Businessneans all of the ADP Dealer Services’ business @perations, as more fully described in ADP’s Aainu
Report on Form 10-K for the fiscal year ended J3te2014.

“ Delayed Transfer Asset and/or Liabilityhas the meaning assigned to such term in Se2tid().

“ Dispute Escalation Noticehas the meaning assigned to such term in SetdB.
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“ Distribution ” has the meaning assigned to such term in thet@lediereto.

“ Distribution Agent” means Wells Fargo Bank, N.A.

“ Distribution Agent Agreemerithas the meaning assigned to such term in Se8tib(b).

“ Distribution Date” means the date on which the Distribution shaleffected, such date to be determined by, or utideauthority of,
the Board of Directors of ADP in its sole and abs®ldiscretion.

“ Dutch Restructuring means (i) the transfer of the Dealer Businesslooted by the Subsidiaries of ADP Nederland BVomgany
organized under the Laws of the Netherlands (* Adelerland BV'), from ADP Nederland BV to a company newly formander the Laws
of the Netherlands (“ Nederland'Pthat will be transferred to ADP Holding BV, ampany formed under the Laws of the Netherlanda, in
transaction intended to qualify as a tax-free ggfrpursuant to Sections 368(a)(1)(D) and 355 ef@ode (the * Preliminary Dutch Sparif
"), followed by (ii) the transfer by ADP Network Sergi&International, LLC of all of its equity in ADPolling BV to ADP Atlantic, LLC an
the transfer by ADP Atlantic, LLC of such interéstADP in transactions intended to be disregarded/hited States federal income tax
purposes, followed by (iii) the distribution by AD#lding BV of Nederland 2 to ADP in a transactiatended to qualify as a tax-free spin-
off pursuant to Section 355 of the Code (the “ ®gloent Dutch Spioff ).

“ Effective Time” means the time at which the Distribution occunstloe Distribution Date.

“ Employee Matters Agreemehimeans the Employee Matters Agreement to be ethiaete between ADP and Dealer, substantially in
the form attached hereto as Exhibit @ith such changes as may be agreed to by thie®art

“ Exchange Act means the United States Securities Exchange At984, as amended, together with the rules andatgns
promulgated thereunder.

“ EIFO Basis” means, with respect to the payment of Unrelatidn@ pursuant to the same ADP insurance poli@/ pdyment in full
of each successful claim (regardless of whether ADBealer is the claimant) in the order in whiclels successful claim is approved by the
insurance carrier, until the limit of the applicaldDP insurance policy is met.

“ Einally Determined’ has the meaning assigned to such term in Seéti@(c).

“ Einancings’ means (i) that certain term loan facility, in thmount not to exceed $250 million (the “Term Lé@tility”), and a
revolving credit facility, in the amount not to ead $300 million (the “Revolving Credit Facility'y each case to be entered into

9



prior to the Distribution and in connection wittetBeparation, by and among Dealer, an administratient, certain arrangers, and each ¢
financial institutions from time to time party tle¢o, and (ii) $750 million of additional new indetihess, which may include bank debt, long-
term notes or a combination thereof, which mayrtered into prior to the Distribution by and amddegler and certain administrative
agents, arrangers, underwriters or financial imstihs, each as may be necessary.

“ Governmental Authority means any federal, state, local, foreign or imional court, government, department, commissioayd,
bureau or agency, or any other regulatory, selfdagry, administrative or governmental organizativ authority, including the NASDAQ.

“ Group” means the ADP Group and/or the Dealer Grouphasontext requires.

“ Indemnified Party’ has the meaning assigned to such term in Sedti@dn

“ Indemnifying Party’ means Dealer, for any indemnification obligatemising under Section 4.2, and ADP, for any indéditatiion
obligation arising under Section 4.3.

“ India Restructuring means the transfer of the Dealer Business coeduzy ADP Private Limited, an Indian company, toesvly
formed Indian company (* New IndiaC} the shares of which will have been transferred B°PANederland BV (in part directly and in par
a Subsidiary of ADP Nederland BV that is treatedUaoited States federal income tax purposes asghsded from ADP Nederland BV) in a
transaction intended to qualify as a tax-free ggfrpursuant to Sections 368(a)(1)(D) and 355 ef@ode.

“ Information” means all information of either the ADP Grouptloe Dealer Group, as the context requires, whetheot patentable or
copyrightable, in written, oral, electronic or oth&ngible or intangible forms, stored in any madiincluding non-public financial
information, studies, reports, records, books, astants’ work papers, contracts, instruments, sigveiscoveries, ideas, concepts, know-
how, techniques, designs, specifications, drawiblygprints, diagrams, models, prototypes, samfites,charts, data, computer data, disks,
diskettes, tapes, computer programs or other Soft(as defined in the definition of “ IntellectuRdoperty”), marketing plans, customer da
communications by or to attorneys, memos and attagerials prepared by attorneys and accountanteder their direction (including
attorney work product), and other technical, finahdegal, employee or business information oadat

“ Information Statemeritmeans the information statement and any relatedishentation distributed to holders of ADP Commdock
in connection with the Distribution, including aapnendments or supplements thereto.
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“ Intellectual Property means all intellectual property and other simpaoprietary rights in any jurisdiction, whethermsd or held for
use under license, whether registered or unregisténcluding any and all such rights in and tptrademarks, trade dress, service marks,
certification marks, logos, and trade names, aadytfodwill associated with the foregoing (colleetyy “ Trademarks); (ii) patents and
patent applications, and any and all divisions tiootions, continuations-ipart, reissues, continuing patent applicationssaegnations, an
extensions thereof, any counterparts claiming fyitiherefrom, utility models, patents of importaticonfirmation, certificates of invention,
certificates of registration, design registrationpatents and like rights (collectively, * Patefjtanventions, invention disclosures,
discoveries and improvements, whether or not pabéat (i) copyrights, writings and other worksaaithorship (* Copyright®); (iv) trade
secrets (including, those trade secrets definglddrniform Trade Secrets Act and under correspanftireign statutory Law and common
law), Information, business, technical and know-tinfermation, business processes, non-public in&drom, proprietary information and
confidential information and rights to limit theausr disclosure thereof by any Person (collectivelirade Secrety; (v) software, including
data files, source code, object code, applicatrogiamming interfaces, databases and other softwedated specifications and documenta
(collectively, “ Software’); (vi) domain names and uniform resource locators) (voral rights; (viii) privacy and publicity right (ix) any an
all technical information, Software, specificatipdsawings, records, documentation, works of awdhipror other creative works, ideas,
knowledge, invention disclosures or other data,mdtiding works subject to Copyright, Patent oademark protection; (x) advertising and
promotional materials, whether or not copyrightahled (xi) claims, causes of action and defendasimg to the enforcement of any of the
foregoing; in each case, including any registratiof) applications to register, and renewals arndrestons of, any of the foregoing with or by
any Governmental Authority in any jurisdiction.

“ Intellectual Property Transfer Agreeménneans the Intellectual Property Transfer Agreettetre entered into between ADP and
Dealer, substantially in the form attached herst&#hibit E, with such changes as may be agreed to by thefart

“ Inter-Group Indebtednessmeans any intercompany receivables, payablesuets, advances, loans, guarantees, commitments and
indebtedness for borrowed funds between a memhkibedADP Group and a member of the Dealer Groumziged, that “ InterGroup
Indebtednes$shall not include any contingent Liabilities aadcounts payable arising pursuant to the Ancilkgyeements, any agreements
with respect to continuing transactions betweereenber of the ADP Group and a member of the Dealeuand any other agreements
entered into in the ordinary course of business.

“ Law " means any applicable foreign, federal, natiogtte, provincial or local law (including commomv)a statute, ordinance, rule,
regulation, code or other requirement enacted, ptgated, issued or entered into, or act taken, Gp@ernmental Authority.
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“ Liabilities " means all debts, liabilities, obligations, resgibilities, response actions, Losses, damages (lhebmpensatory,
punitive, consequential, treble or other), finempgties and sanctions, absolute or contingentymedtor unmatured, liquidated or
unliquidated, foreseen or unforeseen, on- or offifige sheet, joint, several or individual, asseaiednasserted, accrued or unaccrued, known
or unknown, whenever arising, including those agsinder or in connection with any Law, or othemmuncements of Governmental
Authorities constituting an Action, order or consdacree of any Governmental Authority or any awafrdny arbitration tribunal, and those
arising under any contract, guarantee, commitmeuohdertaking, whether sought to be imposed by we@Gunental Authority, private party,
or a Party, whether based in contract, tort, inthtie express warranty, strict liability, criminal @vil statute, or otherwise, and including any
costs, expenses, interest, attorneys’ fees, dismests and expense of counsel, expert and corstdtes, fees of third party administrators,
and costs related thereto or to the investigatiosedense thereof.

“ LLC Conversion” has the meaning assigned to such term in thetidetiereto.

“Loss” means any claim, demand, complaint, damage, @dgyation, liability, cost or expense arising afitrelating to or in
connection with any Action, including reasonablem@itey’s, accountant’s, consultant’s and expegré&sfand expenses.

“ Mixed Account” has the meaning assigned to such term in Se2tid(gy)(ii).

“ Mixed Contract’ has the meaning assigned to such term in Se2ti@fg)(i).

“NASDAQ " means the NASDAQ Global Select Market.

“ Nederland 2’ has the meaning assigned to such term in thaitiefi of Dutch Restructuring.

“ New IndiaCo” has the meaning assigned to such term in thaitiefi of India Restructuring.

“ Parties” has the meaning assigned to such term in thenfykahereto.

“ Person” means any natural person, corporation, generinited partnership, limited liability company partnership, joint stock
company, joint venture, association, trust, banksttcompany, land trust, business trust or othgairuzation, whether or not a legal entity,

any Governmental Authority.

“ Pre-Distribution Policies' has the meaning assigned to such term in Se6tin(@).
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“ Pre-Distribution Transactions means, collectively, the Restructuring, the Sef@mathe LLC Conversion, the Recapitalization ame
Dealer Cash Dividend.

“ Preliminary Dutch SpirOff ” has the meaning assigned to such term in thaitiefi of Dutch Restructuring.

“ Preliminary U.S. Restructuringmeans the ADP Conversion, followed by the ADPWak Services International Conversion, then
followed by the ADP Atlantic Conversion.

“ Privileged Informatiori’ has the meaning assigned to such term in Sezti(@).

“ Recapitalizatiori’ has the meaning assigned to such term in Se2tibfc).

“ Record Dateé means the date to be determined by the Boardreicibrs of ADP in its sole and absolute discretisrthe record date
for determining stockholders of ADP entitled toeie shares of Dealer Common Stock pursuant t®iskeibution.

“ Registration Statemefitmeans the Registration Statement on Form 10 afléeelating to the registration under the ExcleaAgt of
the Dealer Common Stock, including any amendmenssipplements thereto.

“ Related Claim$ means a claim or claims against an ADP insurgutiey made by each of ADP and/or its insured parton the one
hand, or Dealer and/or its insured parties, orother hand, filed in connection with Losses suffidog each of ADP and Dealer arising out of
the same underlying transaction, transactions,temMegvents.

“ Restructuring’ means, collectively, the U.S. Subsidiary Convenmsi the U.S. Legal Transfers, the Preliminary B&structuring, the
India Restructuring, the Preliminary Dutch Spin;oiffe Subsequent Dutch Spiff; the Canadian Restructuring, the LLC Conversiod sucl
other restructuring-related transactions agreethéyarties in connection herewith.

“ Restructuring Documentsmeans, collectively, the contracts, agreememtangements, certificates, instruments, Conserd#rer
documents to be entered into, approved, authorc@dirmed and/or ratified to implement or effdet tRestructuring in the manner
contemplated by this Agreement or otherwise reggttip arising out of or resulting from the transaas contemplated by this Agreement or
the Restructuring, in each case in such form anfoand with such changes as may be agreed to [Batties.

“ SEC” means the United States Securities and Exchaogen@ssion.

“ Separatiori’ has the meaning assigned to such term in thet&ediereto.
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“ Shared Persohhas the meaning assigned to such term in Se2ti@(n).

“ Subsequent Dutch Spi@ff " has the meaning assigned to such term in thaitiefi of Dutch Restructuring.

“ Subsidiary” means, with respect to any Person, any otherReybwhich such first Person (either alone or tigto or together with
any other Subsidiary of such first Person) owngallly or indirectly, a majority of the stock othetr equity interests the holders of which are
generally entitled to vote for the election of tiward of directors or other governing body of sattter Person.

“ Tax Matters Agreemeritmeans the Tax Matters Agreement to be enteredtiatween ADP and Dealer, substantially in the form
attached hereto as Exhibit With such changes as may be agreed to by thee®art

“ Third Party Claim” has the meaning assigned to such term in Sedtio(@).

“ Transaction Expensé<as the meaning assigned to such term in Setfiah

“ Transition Services Agreemehineans the Transition Services Agreement to beredtinto between ADP and Dealer, substantially in
the form attached hereto as Exhibit ®ith such changes as may be agreed to by thefart

“ Unrelated Claims means a claim or claims against an ADP insurgotiey made by each of ADP and/or its insured parton the
one hand, or Dealer and/or its insured partiesherother hand, filed in connection with Lossedesefl by each of ADP and Dealer arising
out of unrelated and separate transactions or vent

“U.S. Legal TransferSmeans each of the ADP Legal Transfer, the ADPANét Services International Legal Transfer, the ADP
Atlantic Legal Transfer and the Dealer Legal Cdnttion.

“ U.S. Subsidiary Conversiorisneans each of the ADP Conversion, the ADP Netv@ekvices International Conversion and the ADP
Atlantic Conversion.

Section 1.2 General Interpretive Principléa) Words in the singular shall include the plarad vice versa, and words of one gender
shall include the other gender, in each case,esdhtext requires, (b) the words “ hergdfherein,” “ hereunder,” and “ herewith’ and
words of similar import shall, unless otherwiseiea be construed to refer to this Agreement anndaany particular provision of this
Agreement, and references to Article, Section, graih, Exhibit and Schedule are references to thielés, Sections, paragraphs, Exhibits
and Schedules to this Agreement unless otherwiseifggd, (c) the word “ including and words of similar import when used in this
Agreement shall mean “including, without limitatjpoinless otherwise specified and (d) any referénany federal, state, local or non-U.S.
statute or Law shall be deemed to also refer toubds and regulations promulgated thereunderaah €ase as amended from time to time,
unless the context otherwise requires.
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ARTICLE Il
THE PRE-DISTRIBUTION TRANSACTIONS

Section 2.1 Restructuring, Recapitalization ande®TfransactionsOn or prior to the Distribution Date (but priarthe Dealer Cash
Dividend and the Distribution), and subject to Satition or waiver of the conditions set forth iec8on 2.4:

(a) the Parties shall effect the Restructuring;
(b) following the Restructuring, the Parties sledlect the LLC Conversion; and

(c) following the LLC Conversion, the Dealer Comntock shall be recapitalized (the “ Recapitalmat) such that the number
of shares of Dealer Common Stock issued and oulistgrand owned by ADP immediately prior to the Effee Time shall be in an amount
calculated on the basis of the following: one (igre of Dealer Common Stock with respect to evieryet (3) shares of ADP Common Stock
issued and outstanding immediately prior to theribistion (excluding shares held in the treasurABP); and such Dealer Common Stock
owned by ADP will constitute all of the issued andstanding capital stock of Dealer.

Section 2.2 Financings and Dealer Cash Divide@d or prior to the Distribution Date (but priarthe Distribution), and subject to the
consummation of the transactions contemplated loji®e2.1 and the satisfaction or waiver of thedibons set forth in Section 2.4, Dealer
shall effect the Financings and the Dealer Casldbnd.

Section 2.3 The Separation and Related Transactions

(a) () The Parties acknowledge that the Separasiobject to the terms and conditions hereof anti@fncillary Agreements, w
result in (A) Dealer directly or indirectly openadj the Dealer Group and the Dealer Business, owallrgf the Dealer Assets and being liable
for all of the Dealer Liabilities and (B) ADP dit®cor indirectly operating the ADP Group and thBR Business, owning all of the ADP
Assets and being liable for all of the ADP Lialid.

(ii) Pursuant to the Separation, Dealer, or onmore members of the Dealer Group, shall remainbenithe sole owner, a
shall have exclusive right, title and interestimldo, all Dealer Assets. Concurrently therewitbal@r shall remain solely liable for and shall
faithfully perform, fulfill and discharge fully idue course all of the Dealer Liabilities in accarcawith their respective terms, in each case
except as otherwise provided in any Ancillary Agneat. Pursuant to the Separation, ADP, or one aem@mbers of the ADP Group, shall
remain the sole

15



owner, and shall have exclusive right, title aneiest in and to, all ADP Assets. Concurrently ¢éigth, ADP shall remain and be solely
liable for and shall faithfully perform, fulfill ashdischarge fully in due course all of the ADP Liliies in accordance with their respective
terms. From and after the Effective Time, Dealeomme or more members of the Dealer Group shalbleysresponsible for all Dealer
Liabilities and ADP or one or more members of tHePAGroup shall be solely responsible for all ADRMilities, regardless of when or wh
such Liabilities arose or arise, or whether thésfan which they are based occurred prior to, csubsequent to the Distribution Date,
regardless of where or against whom such Liabdlitiee asserted or determined (including any Ligsliarising out of claims made by ADP’s
or Dealer’s respective directors, officers, empsjeagents, Subsidiaries or Affiliates againstrmeynber of the ADP Group or the Dealer
Group, as the case may be) or whether assertestenntined prior to the date hereof, and regardiésghether arising from or alleged to ar
from negligence, recklessness, violation of Lawauét or misrepresentation by any member of the AR&uGor the Dealer Group or any of
their respective directors, officers, employeegnas; Subsidiaries or Affiliates, as the case mayNwtwithstanding anything herein to the
contrary, this Section 2.3(a)(ii) shall not appyany Assets or Liabilities contributed, assigneahsferred, conveyed, licensed, delivered
and/or assumed under any Ancillary Agreement, whiddll be governed by the terms thereof.

(iii) Subject to any Ancillary Agreement and to txetent that prior to the Effective Time, (A) angmber of the ADP
Group owns or is in possession of any Dealer Assahy member of the Dealer Group owns or is irspssion of any ADP Asset or (B) any
member of the ADP Group is liable to any third pdar any Dealer Liability or any member of the De¥aGroup is liable to any third party
for any ADP Liability, ADP and Dealer shall, andaitcause the respective members of their Groupsotmperate and use their respective
commercially reasonable efforts to obtain the nemgsConsents to, and shall, contribute, assignsfer, convey and/or deliver any ADP
Asset or Dealer Asset, as the case may be, argame any ADP Liability or Dealer Liability, as tbase may be, such that, on or prior tc
Effective Time, Dealer or a member of the Dealesprowns and is in possession of the Dealer Assetss solely liable for the Dealer
Liabilities and ADP or a member of the ADP Groupnavand is in possession of the ADP Assets andetyd@mble for the ADP Liabilities.

(b) Delayed Transfer of Assets and/or Liabilitiélo the extent that any contribution, assignmiathsfer, conveyance, delivery or
assumption required pursuant to Section 2.3 sloalhave been consummated as of the Effective Tivhether by its terms or by operation of
Law (any such Asset and/or Liability, a “ Delayexaiisfer Asset and/or Liabilit})y and subject to any Ancillary Agreement: (i) ARRd
Dealer thereafter shall, and shall cause the mesrdieheir respective Groups to, use commercigsonable efforts and cooperate to effect
such contribution, assignment, transfer, conveyatei/ery or assumption as promptly following t&ffective Time as shall be practicable;
(i) ADP shall thereafter, with respect to any siidaler Asset, use commercially reasonable effaith, the costs of ADP related thereto to
be promptly reimbursed by Dealer, hold, or causeaber of the ADP Group to
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hold, such Dealer Asset in trust for the use amefieof Dealer and, with respect to any such Dellability, retain such Dealer Liability for
the account of Dealer; and (iii) Dealer shall tiadter, with respect to any such ADP Asset, use cernially reasonable efforts, with the costs
of Dealer related thereto to be promptly reimbuisgdDP, hold, or cause a member of the Dealer @tothold, such ADP Asset in trust for
the use and benefit of ADP and, with respect tosarch ADP Liability, to retain such ADP Liabilitypf the account of ADP; in each case in
order to place each Party, insofar as is reasonqadsgible, in the same position as would have exisad such Delayed Transfer Asset and/or
Liability been contributed, assigned, transferiahveyed, delivered or assumed as contemplatethhéitdeing understood that neither A
(with respect to any Dealer Asset or Dealer Ligyjilhor Dealer (with respect to any ADP Asset orFADiability) shall be required to take
any action pursuant to this clause that would,cnidt reasonably be expected to, result in any firdmbligation to it or any restriction on its
business or operations, except as may be requiraayi Ancillary Agreement). To the extent that Reas provided the use or benefit of any
Dealer Asset or has any Dealer Liability held tsraccount pursuant to this Section 2.3(b), Deal@nother member of the Dealer Group
shall perform, for the benefit of ADP and any thitdrson, the obligations of ADP thereunder or imnextion therewith, or as may be direc
by ADP and if Dealer or another member of the De@l®up shall fail to perform to the extent reqditesrein, Dealer shall hold ADP
harmless and indemnify ADP therefor. To the exteat ADP or another member of the ADP Group is fifed the use or benefit of any Al
Asset or has any ADP Liability held for its accopnrsuant to this Section 2.3(b), ADP or anotheminer of the ADP Group shall perform,
for the benefit of Dealer and any third Person,abkgations of Dealer thereunder or in connectlmarewith, or as may be directed by Dealer
and if ADP or another member of the ADP Group sfalito perform to the extent required herein, ABill hold Dealer harmless and
indemnify Dealer therefor. Each Party shall, andtmall cause members of its Group to, as and whegsiach Delayed Transfer Asset and/or
Liability becomes contributable, assignable, traredble, conveyable, deliverable or assumable bly Bacty, effect such contribution,
assignment, transfer, conveyance, delivery or agiam as applicable, as promptly as practicabéeghfter. Each of ADP and Dealer shall,
and shall cause the members of its respective Gmy) treat for all income tax purposes (x) ibelayed Transfer Assets as assets owned
by the Person entitled to such Delayed Transfeetsas of the Effective Time and (y) the Delayean&fer Liabilities as liabilities of, or
owed by, the Person intended to be subject to Betdlyed Transfer Liabilities as of the Effectivarié and (B) neither report nor take any
income tax position (on a tax return or otherwisepnsistent with such treatment (unless requised bhange in applicable Law or a good
faith resolution of a tax contest relating to in@taxes).

(c) Assignment of Certain AgreementSubject to the Ancillary Agreements and to Sec8d3(g) hereof, (i) ADP shall assign to
Dealer all of its right, title and interest undiee tagreements comprising Dealer Assets, as sbtdorEchedule 2.3(c)(@ttached hereto, and
(ii) Dealer shall assign to ADP all of its righitl¢ and interest under the agreements comprisiD§ Assets, as set forth @&thedule 2.3(c)(ii
attached hereto, and each Party shall executedivéidany and all instruments of substitution aodh other instruments or agreements as
shall be necessary in connection with the dischafglee other Party from its respective obligati@nth respect to such agreements.
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(d) Termination of Certain Agreementall contracts, licenses, agreements, commitmentgher arrangements, formal or
informal, between any member of the ADP Group,f@ndne hand, (i) and any member of the Dealer Grauphe other hand, or
(ii) guarantying any obligation of any member of thealer Group, on the other hand, in each casgistence on or prior to the Distribution
Date, shall be automatically settled, cancellesigaed, assumed or terminated by the Parties d&ffeetive Time, except (A) for (x) such
agreements specifically set forth on Schedule 2 &tedched hereto, (y) this Agreement and (z) eadtillany Agreement (including each
other agreement or instrument expressly contenplayehis Agreement or any Ancillary Agreement todntered into by any of the Parties
or any of the members of their respective Groufi)for any contracts, licenses, agreements, comatits or other arrangements to which
any Person is a party in addition to either Partsgry member of either Group, or (C) as otherwggeed to in good faith by the Parties in
writing on or after the date hereof. From and aherDistribution Date, no member of either Grobplshave any rights or obligations under
any such settled, cancelled, assigned, assumednoinaited contract, license, agreement, commitmeatrangement with any member of the
other Group.

(e) Settlement of InteGroup IndebtednessExcept with respect to the agreements speciicat forth on Schedule 2.3(dbhe
Parties shall use their commercially reasonablaresfto settle all amounts payable in connectiahany Inter-Group Indebtedness on or
prior to the Distribution Date.

(f) Guaranteed Obligations

(i) ADP and Dealer shall cooperate, and shall ctlusie respective Groups to cooperate, to termjratéo cause a member
of the ADP Group to be substituted in all respéatsany member of the Dealer Group in respectlbfldigations of such member of the
Dealer Group under any ADP Liability for which sumiember of the Dealer Group may be liable, as guaraoriginal tenant, primary
obligor or otherwise. If such termination or sutgton is not effected by the Distribution Date)) (ADP shall indemnify and hold harmless
the relevant Dealer Indemnified Party for any Lidpiarising from or relating thereto and (B) witliticthe prior written consent of Dealer, fr
and after the Distribution Date, ADP shall not, @hdll not permit any member of the ADP Group togad, renew or extend the term of,
increase its obligations under, or transfer toi@tRerson, any loan, lease, contract or othegakibin for which any member of the Dealer
Group is or may be liable, unless all obligatiohthe Dealer Group with respect thereto are thesauprminated by documentation
reasonably satisfactory in form and substance tmdde

(i) ADP and Dealer shall cooperate, and shall egbsir respective Groups to cooperate, to termajratto cause a memt
of the Dealer Group to be substituted in all retppéar any member of the ADP Group in respect bblaligations of such member of the
ADP Group under any Dealer Liability for which
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such member of the ADP Group may be liable, asaqiar, original tenant, primary obligor or othergjisther than those guarantees liste
Schedule 2.3(dthe “ Continuing ADP Guarante&s If such termination or substitution is not effed by the Distribution Date, (A) Dealer
shall indemnify and hold harmless the relevant ABd#emnified Party for any Liability arising from oglating thereto (including with respect
to any Continuing ADP Guarantees), (B) without piier written consent of ADP, from and after thestBibution Date, Dealer shall not, and
shall not permit any member of the Dealer Groutoend, renew or extend the term of, increasebltgations under, or transfer to a third
Person, any loan, lease, contract or other obtigdtir which any member of the ADP Group is or rbayliable (including any Continuing
ADP Guarantee or any loan, lease, contract or athkgation underlying any Continuing ADP Guarantemless all obligations of the ADP
Group with respect thereto are thereupon terminiayedbcumentation reasonably satisfactory in fona substance to ADP and (C) with
respect to each Continuing ADP Guarantee, for #r®gd commencing on the Distribution Date through date that such Continuing ADP
Guarantee has terminated, the member of the D&atarp that is a party to the underlying loan, leasatract or other obligation relating to
such Continuing ADP Guarantee shall pay a guardeteto ADP in the amounts specified_on Sched8€)2.

(9) Mixed Contracts; Mixed Accounts

(i) Subject to the Ancillary Agreements, and unldssParties agree otherwise, any agreement tchamg member of the
ADP Group or the Dealer Group is a party priorhte Effective Time that inures to the benefit ordair of both of the ADP Business and the
Dealer Business (a_* Mixed Contrdgtshall be assigned in part to Dealer or one ®Sitibsidiaries, and/or to ADP or one of its Sulbsids,
as the case may be, if so assignable, prior ts of the Effective Time, such that each Party ©réspective Subsidiaries shall be entitled to
the rights and benefits thereof and shall assumediated portion of any obligations thereunder amyl Liabilities inuring to their respective
Businesses; providechowever, that in no event shall either Party be requitedssign any Mixed Contract in its entirety. If avfiixed
Contract cannot be so partially assigned, ADP aedl€& shall, and shall cause each of their respe8tibsidiaries to, take such other
reasonable and permissible actions to cause: @\\fsets associated with that portion of each MiRedtract that relates to the Dealer
Business to be enjoyed by Dealer or a Dealer SiavgidB) the Liabilities associated with that port of each Mixed Contract that relates to
the Dealer Business to be borne by Dealer or add&lbsidiary; (C) the Assets associated withpbatiion of each Mixed Contract that
relates to the ADP Business to be enjoyed by AD&noADP Subsidiary; and (D) the Liabilities asstmiwith that portion of each Mixed
Contract that relates to the ADP Business to badby ADP or an ADP Subsidiary; providedowever, that the arrangements described in
clauses (A), (B), (C) and (D) shall terminate oa &arlier to occur of (1) the termination of the@lagable Mixed Contract and (2) the first
anniversary of the Distribution Date.

(ii) Except as may otherwise be agreed by the &gnieither Party shall seek to assign any accoecé$vable or accounts
payable relating to both the ADP Business and tbal& Business (* Mixed Accourits ADP and Dealer
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shall, and shall cause each of their respectiveigiaies to, take such other reasonable and psitrtésactions to cause: (A) the Assets
associated with that portion of each Mixed Accahat relates to the ADP Business to be enjoyedysbieADP or an ADP Subsidiary;

(B) the Liabilities associated with that portioneafch Mixed Account that relates to the ADP Busrtesbe borne solely by ADP or an ADP
Subsidiary; (C) the Assets associated with thatigoof each Mixed Account that relates to the Be&8lusiness to be enjoyed solely by
Dealer or a Dealer Subsidiary; and (D) the Lialeditassociated with that portion of each Mixed Aatdhat relates to the Dealer Business to
be borne solely by Dealer or a Dealer Subsidianyyided, however, that the arrangements described in clauses B))(C) and (D) shall
terminate no later than the first anniversary efEhstribution Date.

(iii) Nothing in this Section 2.3(g) shall requisay member of either Group to make any paymentyiany obligation or
grant any concession to any third party in ordezftect any transaction contemplated by this Saci8(g).

(h) Shared Personnelmmediately prior to the Distribution Date, extéqr Leslie A. Brun, (i) each Person who is aria#f or
director of any member of the Dealer Group andffinev or director of any member of the ADP Groap'(Shared Persah and who is to
continue as an officer or director of any membethefDealer Group after the Distribution Date shedign, effective at or prior to the
Effective Time, from each of such Persepositions with each member of the ADP Group d@ij@#ch such Shared Person who is to cont
as an officer or director of any member of the AGPup after the Distribution Date shall resigngefive at or prior to the Effective Time,
from each of such Person’s positions with each negrabthe Dealer Group.

Section 2.4 Conditions Precedent to ConsummatidgheoPreDistribution TransactionsThe obligations of the Parties to consummate
each of the Pre-Distribution Transactions is suldj@the prior or simultaneous satisfaction, orweaiby ADP in its sole and absolute
discretion, of each of the following conditions:

(a) final approval of each of the Pre-Distributibransactions shall have been given by the Boamirefctors of ADP in its sole
and absolute discretion; and

(b) each of the conditions precedent to the consaitiom of the Distribution set forth in Section 3\.&reof (other than Section 3.3
(1)) shall have been satisfied or waived by ADRts$rsole and absolute discretion.

Each of the foregoing conditions is for the beneffinDP and ADP may, in its sole and absolute @#8on, determine whether to waive
any such condition. Any determination made by ADiBrto any of the Pre-Distribution Transaction:icerning the satisfaction or waiver of
any or all of the conditions set forth in this Seet2.4 shall be conclusive and binding on theiPsurt
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ARTICLE Il
THE DISTRIBUTION

Section 3.1 Actions Prior to the DistributioBubject to the satisfaction or waiver of the dbads set forth in Section 3.3, the actions
forth in this Section 3.1 shall be taken priortie Distribution Date.

(a) The Board of Directors of ADP shall establish Distribution Date and any appropriate procedire®nnection with the
Distribution. ADP and Dealer shall use commerciadlgsonable efforts to (i) cooperate with eachrotlith respect to the preparation of the
Registration Statement and the Information Staténfgncause the Registration Statement to beceffextive under the Exchange Act anc
keep the Registration Statement effective untilEffective Time, and (i) mail, promptly after efftiveness of the Registration Statement
on or promptly after the Record Date, and in amgnéyprior to the Distribution Date, to the holdefsADP Common Stock as of the Record
Date, the Information Statement or a notice ofitiernet availability thereof.

(b) ADP shall enter into a distribution agent agneat with the Distribution Agent (the “ DistributicAgent Agreemeri
providing for, among other things, (i) the paymehthe Distribution to the holders of ADP Commomn&k in accordance with this Article 111
and the Distribution Agent Agreement, and (ii) tlesignation of Dealer as a third party benefictapreunder.

(c) ADP and Dealer shall deliver to the Distributidgent (i) book-entry transfer authorizations &irof the outstanding shares of
Dealer Common Stock to be distributed in connectigh the payment of the Distribution and (ii) adfformation required to complete the
Distribution on the basis set forth herein and uride Distribution Agent Agreement. Following thés@ibution Date, upon the request of the
Distribution Agent, Dealer shall provide to the @itsution Agent all book-entry transfer authorizaits of Dealer Common Stock that the
Distribution Agent shall require in order to furtheffect the Distribution.

(d) Each of ADP and Dealer shall execute and detivéhe other Party, or cause the appropriate neesnif its Group to execute
and deliver to the other Party, each of the Angillagreements and any other document necessafffettt €he transactions contemplated by
this Agreement.

(e) ADP will establish the Record Date and give Ne&SDAQ the required notice of the Record Dateamepliance with Rule 10b-
17 under the Exchange Act and Rule 5250(e)(6) ®NASDAQ Continued Listing Guide.

(f) Each Party shall cooperate with the other Partgccomplish the Distribution and shall take ang all actions necessary or
desirable to effect the Distribution.
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(9) The Parties will take all actions and makdiltigs as ADP, in consultation with Dealer butindately in its sole and absolute
discretion, determines are necessary or appropt@atause the transfer or issuance of all mat@aaisents in order for ADP and Dealer to
operate their respective Businesses independeingiggah other in the manner contemplated hereundkuader the Ancillary Agreements.
Dealer will prepare, file and use commercially mrable efforts to make effective an applicationlifsting of the Dealer Common Stock on
the NASDAQ, subject to official notice of issuance.

(h) ADP shall, in its sole discretion, determinewhether to proceed with all or part of the Distition, (ii) the Distribution Date,
(iii) the timing and conditions to the Distributi@md (iv) the terms thereof. ADP may, at any timd &tom time to time prior to the Effective
Time, change the terms of the Distribution, inchgdby delaying or accelerating the timing of thetbibution. ADP shall use good faith
efforts to provide notice to Dealer of any suchrdea ADP may select, for itself and for Dealer s financial advisors, outside counsel,
agents and the financial printer employed in cotioeavith the transactions hereunder in its sole alpsolute discretion.

(i) ADP and Dealer shall take all actions necessarthat the Dealer Certificate of Incorporation &ime Dealer Bylaws shall be in
effect at or prior to the Effective Time.

()) ADP and Dealer shall take all such actions &8Ain consultation with Dealer but ultimately ta sole and absolute discretion,
determines are necessary or appropriate undercapfdifederal or state securities or blue sky lafithe United States (and any comparable
Laws under any foreign jurisdiction) in connectigith the Distribution.

Section 3.2 The DistributionSubject to the satisfaction or waiver of the dbads set forth in Section 3.3, the actions sethfin this
Section 3.2 shall be taken on the Distribution Date

(a) ADP shall effect the Distribution by causingalthe issued and outstanding shares of Dealenr@an Stock beneficially
owned by ADP to be distributed to record holdershaires of ADP Common Stock as of the Record @#ter than with respect to shares of
ADP Common Stock held in the treasury of ADP, byamseof a pro rata dividend of such Dealer CommagiSto such record holders of
shares of ADP Common Stock, on the terms and sutgjebe conditions set forth in this Agreement.

(b) Each record holder of ADP Common Stock on thedRd Date (or such holder’s designated transferémnsferees), other
than in respect of shares of ADP Common Stock imefle treasury of ADP, will be entitled to receinethe Distribution, one (1) share of
Dealer Common Stock with respect to every threelidyes of ADP Common Stock held by such recorddrain the Record Date. ADP sl
direct the Distribution Agent to distribute on théstribution Date or as soon as reasonably praucthereafter the appropriate number of
shares of Dealer Common Stock to each such readdehor designated transferee(s) of such holdesaird.
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(c) ADP shall direct the Distribution Agent to detgne, as soon as is practicable after the DidfiobuDate, the number of
fractional shares, if any, of Dealer Common Stdtdcable to each holder of record of ADP Commonc&tentitled to receive Dealer
Common Stock in the Distribution and to promptlgrmafter aggregate all such fractional shares alhthe whole shares obtained thereby, in
open market transactions or otherwise at the thienaling trading prices, and to cause to be digtad to each such holder, in lieu of any
fractional share, such holder’s ratable share @pttoceeds of such sale, after making appropriedections of the amounts required to be
withheld for federal income tax purposes and afegtucting an amount equal to all brokerage chammsmissions and transfer taxes
attributed to such sale.

(d) Any Dealer Common Stock or cash in lieu of fiaal shares with respect to Dealer Common Stbhakremains unclaimed by
any holder of record 180 days after the Distribuiizate shall be delivered to Dealer at its requ2saler shall hold such Dealer Common
Stock and/or cash for the account of such holdeeadrd and any such holder of record shall lodlg emDealer for such Dealer Common
Stock and/or cash, if any, in lieu of fractionahshinterests, subject in each case to applicalsleeait or other abandoned property Laws.

Section 3.3 Conditions to Distributiomhe obligation of ADP to consummate the Distribatis subject to the prior or simultaneous
satisfaction, or waiver by ADP, in its sole andalb& discretion, of each of the following condits

(a) final approval of the Distribution shall havedn given by the Board of Directors of ADP, andBloard of Directors of ADP
shall have declared the dividend of Dealer Comntoeks each such action in its sole and absoluEeion;

(b) the Registration Statement shall have beed filgh, and declared effective by, the SEC, anddishall be no stop-order in
effect with respect thereto and the Informatiort&Steent or a notice of the internet availabilityréef shall have been mailed to ADP
stockholders;

(c) the actions and filings necessary or appropugider applicable federal and state securitieslathe United States (and any
comparable Laws under any foreign jurisdictionsgannection with the Distribution (including, if plcable, any actions and filings relating
to the Registration Statement) and any other nacgssid applicable Consents from any Governmeniigth@tity shall have been taken,
obtained and, where applicable, have become efeoti been accepted, each as the case may be;

(d) the Dealer Common Stock to be delivered inDietribution shall have been approved for listimgtbe NASDAQ, subject to
official notice of issuance;
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(e) no order, injunction or decree issued by anyeggamental Authority or other legal restraint oolpibition preventing the
consummation of the Pre-Distribution Transactionthe Distribution or any of the other transactionstemplated by this Agreement or any
Ancillary Agreement shall have been threatenedeanteffect;

() ADP shall have received a tax opinion from PaMeiss, Rifkind, Wharton & Garrison LLP, in formcsubstance satisfactory
to ADP, to the effect that the LLC Conversion ahe Distribution will qualify as a tax-free spin-affider Sections 368(a)(1)(D) and 355 of
the Code;

(g) ADP shall have established the Record Datesaiatl have given the NASDAQ not less than ten (i3)s’ advance notice of
the Record Date in compliance with Rule 10b-17 unlde Exchange Act and Rule 5250(e)(6) of the NA&DBontinued Listing Guide;

(h) the Distribution will not violate or result mbreach of Law or any material agreement;

(i) all material Consents required in connectiothwihe transactions contemplated hereby (that aetreeferred to in Section 3.3(¢
shall have been received and be in full force dfete

()) each of the Pre-Distribution Transactions shalle been consummated in accordance with thisehgeet;

(k) the Ancillary Agreements shall have been dulgauted and delivered and such agreements shiilfh force and effect and
the parties thereto shall have performed or cordpligh all of their respective covenants, obliga@nd agreements contained herein and
therein and as required to be performed or complidl prior to the Effective Time; and

() the Board of Directors of ADP shall have notetenined that any event or development shall haeemed or exists, or might
occur or exist, that makes it inadvisable to effbetDistribution.

Each of the foregoing conditions is for the soladfg of ADP and ADP may, in its sole and absollieretion, determine whether to
waive any such condition. Any determination mad@BP, in its sole and absolute discretion, priotite Distribution concerning the
satisfaction or waiver of any or all of the conalits set forth in this Section 3.3 shall be congkisind binding on the Parties. Each Party will
use good faith efforts to keep the other Party iapgdrof its efforts with respect to, and the statiygach of the foregoing conditions.
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ARTICLE IV
SURVIVAL AND INDEMNIFICATION; RELEASE

Section 4.1 Survival of Agreementéll covenants and agreements of the Parties gwddn this Agreement shall survive the Pre-
Distribution Transactions and the Distribution.

Section 4.2 Indemnification by Dealebealer shall indemnify, defend, release and haldnless ADP, each member of the ADP Group
and each of their respective directors, officerd @amployees, and each of the heirs, executorsesseors and assigns of any of the foregoing
(collectively, the “ ADP Indemnified Parti€y from and against any and all Losses or Liaieiitof the ADP Indemnified Parties relating to,
arising out of or resulting from any of the follawg items regardless of whether arising from orgateto arise from negligence, recklessness,
violation of Law, fraud, misrepresentation or othise (without duplication):

(a) the failure of Dealer or any other member ef Brealer Group or any other Person to pay, perfarotherwise promptly
discharge any Dealer Liability or any contract,esgnent or arrangement included in the Dealer Assetscordance with their respective
terms, whether arising prior to, on or after thetbBibution Date;

(b) any Dealer Liability, any Dealer Asset or thedler Business, whether arising prior to, on agrafie Distribution Date;
(c) any breach by Dealer or any member of the Deaiteup of this Agreement;

(d) except to the extent set forth in Section 4.,34dy untrue statement or alleged untrue stateofemtnaterial fact or omission or
alleged omission to state a material fact requiodoke stated therein or necessary to make thergtats therein not misleading, contained in
the Registration Statement or the Information $tetat or in any registration statement filed by Be#br related prospectus) in connection
with the Distribution, or in any materials or infoation provided to investors by, or with the apiof, Dealer in connection with the
marketing of the Distribution;

(e) the failure by Dealer to substitute a membedhefDealer Group for any member of the ADP Gragsigw@arantor or primary
obligor for any Dealer Agreement or Dealer Lialikitccording to the terms and conditions of SecB@tf)(ii); and

(f) the failure by Dealer to perform in connectiwith any Delayed Transfer Asset and/or Liabilitychby ADP for Dealer’s
benefit or account pursuant to Section 2.3(b).
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Section 4.3 Indemnification by ADPADP shall indemnify, defend, release and holdriiess Dealer, each member of the Dealer Group
and each of their respective directors, officeid amployees, and each of the heirs, executorsessors and assigns of any of the foregoing
(collectively, the “ Dealer Indemnified Partigsand, together with ADP Indemnified Parties, tHademnified Partie$), from and against
any and all Losses or Liabilities of the Dealerdmuhified Parties relating to, arising out of oruliag from any of the following items
regardless of whether arising from or alleged tseairom negligence, recklessness, violation of Lfaud, misrepresentation or otherwise
(without duplication):

(a) the failure of ADP or any other member of tHeFAGroup or any other Person to pay, perform oemilse promptly discharge
any ADP Liability or any contract, agreement omagement included in the ADP Assets in accordarittetheir respective terms, whether
arising prior to, on or after the Distribution Date

(b) any ADP Liability, ADP Asset or the ADP Busisesvhether arising prior to, on or after the Diaition Date;
(c) any breach by ADP or any member of the ADP @rofithis Agreement;

(d) any untrue statement or alleged untrue statenfemmaterial fact or omission or alleged omisdio state a material fact
required to be stated therein or necessary to itiekstatements therein not misleading, but only waspect to the information contained in
the Registration Statement or the Information $tatat that is set forth on Schedule 4.3(d)

(e) the failure by ADP to substitute a member ef ADP Group for any member of the Dealer Groupusgantor or primary
obligor for any ADP agreement or ADP Liability acding to the terms and conditions of Section 2(8(fand

(f) the failure by ADP to perform in connection Wwiany Delayed Transfer Asset and/or Liability hieydDealer for ADP’s benefit
or account pursuant to Section 2.3(b).

Section 4.4 Insurance

(a) Each of ADP and Dealer shall use its respecivemercially reasonable efforts to collect anyceexs under its respective
available and applicable third party insurancegiedi to which it or any of its Subsidiaries is t#at prior to seeking indemnification under
this Agreement, where allowed; provideldowever, that any such actions by an Indemnified Party mat relieve the Indemnifying Party of
any of its obligations under this Agreement, inahgcthe Indemnifying Party’s obligation to pay ditly or reimburse the Indemnified Party
for costs and expenses actually incurred by thertmdfied Party.
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(b) The amount of any Loss subject to indemnifmagpursuant to this Agreement will be reduced by @amounts actually
recovered (including insurance proceeds or otherems actually recovered under insurance policiespf any out-of-pocket costs or
expenses incurred in the collection thereof), whetktroactively or prospectively, by the IndenmeufiParty from any third Person with
respect to such Loss. If any Indemnified Party vec® an amount from a third Person in respect piLanss for which indemnification is
provided in this Agreement after the full amounsaoth indemnifiable Loss has been paid by an Indfging Party or after an Indemnifying
Party has made a payment of such indemnifiable andshe amount received from the third Personedséhe remaining unpaid balance of
such indemnifiable Loss, then the Indemnified Pauitypromptly remit to the Indemnifying Party tlexcess (if any) of (i) the sum of the
amount previously paid by such Indemnifying Parntyaspect of such indemnifiable Loss plus the arheoeived by such Indemnified Party
from such third Person in respect of such inderabié Loss (after deducting any costs and expehs¢fidve not yet been paid or reimbursed
by the Indemnifying Party), minus (i) the full anmt of such indemnifiable Loss. An insurer or ottiérd Person who would otherwise be
obligated to pay any Loss shall not be relievethefresponsibility with respect thereto by virtddghe indemnification provisions hereof or,
solely by virtue of the indemnification provisiohsreof, have any subrogation rights with respestetto, it being understood and agreed that
no insurer or any third Person shall be entitled taindfall” ( i.e., a benefit it would not be entitled to receivehie absence of the
indemnification provisions) by virtue of the indeifiwation provisions hereof.

Section 4.5 Procedures for Indemnification of Thialty Claims

(a) If an Indemnified Party shall receive noticeotiterwise learn of the assertion by any Personighot a member of the ADP
Group or the Dealer Group of any claim, or of tbenmencement by any such Person of any Action, kegpect to which an Indemnifying
Party may be obligated to provide indemnificatiorstich Indemnified Party pursuant to Section 4.3eawtion 4.3, or any other Section of 1
Agreement or any Ancillary Agreement (other tham Ttax Matters Agreement) (collectively, a * Thirdr® Claim”), such Indemnified Par
shall give such Indemnifying Party prompt writtestine thereof and, in any event, within ten (10ydafter such Indemnified Party received
notice of such Third Party Claim. Any such notibalsdescribe the Third Party Claim in reasonalgai, including, if known, the amount of
the Liability for which indemnification may be alable. Notwithstanding the foregoing, the failufeaay Indemnified Party or other Person
to give notice as provided in this Section 4.5f@llsnot relieve the related Indemnifying Partyitsfobligations under this Article 1V, except
to the extent that such Indemnifying Party is atyyarejudiced by such failure to give notice.

(b) An Indemnifying Party may elect (but is not uggd) to assume the defense of and defend, atladeimnifying Party’s own
expense and by such Indemnifying Party’s own cduasg Third Party Claim. Within thirty (30) dayfter the receipt of notice from an
Indemnified Party in accordance with Section 4.%¢a)sooner, if the nature of such Third Party @lao requires), the Indemnifying Party
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shall notify the Indemnified Party of its electimmether the Indemnifying Party will assume contbthe defense of such Third Party Claim,
which election shall specify any reservations aregtions. If, in such notice, the Indemnifying Batects to assume the defense of a Third
Party Claim, the Indemnified Party shall have fightrto employ separate counsel and to particigatbut not control) the defense,
compromise, or settlement thereof, but the feeseapenses of such counsel shall be the expendg ebkuch Indemnified Party.

(c) If, in such natice, an Indemnifying Party ekenbt to assume responsibility for defending ad Rarty Claim, or fails to notify
an Indemnified Party of its election as provide&action 4.5(b), such Indemnified Party may defeunch Third Party Claim at the cost and
expense of the Indemnifying Party (subject to #rens and conditions of this Agreement).

(d) The Indemnifying Party shall not have the rightompromise or settle a Third Party Claim thiedse of which it shall have
assumed pursuant to Section 4.5(b) except witltéhsent of the Indemnified Party (such consentmbe unreasonably withheld, delayed or
conditioned). Any such settlement or compromise enadcaused to be made of a Third Party Claim aotance with this Article IV shall |
binding on the Indemnified Party in the same maraseaf a final judgment or decree had been enteyesl court of competent jurisdiction in
the amount of such settlement or compromise. Foatividance of doubt, the Indemnified Party’s fa&lto consent to any such settlement or
compromise shall be deemed unreasonable if sutthraent or compromise (1) provides for an uncoondgi release of the Indemnified Party
from Liability with respect to such Third Party @faand (2) does not require the Indemnified Pastgneke any payment that is not fully
indemnified under this Agreement or to be subje@rty non-monetary remedy. If the Indemnified Partyeasonably withholds a consent
required by this Section 4.5(d) to the terms obmpromise or settlement of a Third Party Claim jps®al to the Indemnified Party by the
Indemnifying Party, the Indemnifying Partybbligation to indemnify the Indemnified Party &rch Third Party Claim (if applicable) shall
exceed the total amount that had been proposatchh@mpromise or settlement offer plus the amotiatl expenses incurred by the
Indemnified Party with respect to such Third P&tgim through the date on which such consent wagisasted.

(e) In the event of payment by or on behalf of Bmdemnifying Party to any Indemnified Party in cestion with any Third Party
Claim, such Indemnifying Party shall be subrogatednd shall stand in the place of such Indemniflady as to any events or circumstances
in respect of which such Indemnified Party may hamg right, defense or claim relating to such Theadty Claim against any claimant or
plaintiff asserting such Third Party Claim or agdiany other Person. Such Indemnified Party sloalperate with such Indemnifying Party in
a reasonable manner, and at the cost and expesselofndemnifying Party, in prosecuting any subted right, defense or claim.

(f) The provisions of Section 4.2 through Sectio® ghall not apply to matters that are governethbylTax Matters Agreement.
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Section 4.6 Procedures for Indemnification of Nidrird Party Claims Any claim with respect to a Liability that doestmesult from a
Third Party Claim shall be asserted by written ec®tjiven by the Indemnified Party to the IndemmfyParty. Such Indemnifying Party shall
have a period of thirty (30) days after the recefguch notice within which to respond theretasuth Indemnifying Party does not respor
writing within such 30-day period, such IndemnifyiRarty shall be deemed to have agreed to accgmnsibility to make payment. If such
Indemnifying Party (a) does not respond within sB0kday period or (b) rejects such claim in whaléngpart and does not deliver a Dispute
Escalation Notice pursuant to Section 10.8 withiahs30-day period, then, in either case, such Imdféed Party shall be free to pursue such
remedies as may be available to such Party asropfaeed by this Agreement.

Section 4.7 Survival of Indemnitie§ he rights and obligations of each of ADP and|Breand their respective Indemnified Parties u
this Article IV shall survive the sale or otherriséer by any Party of any of its Assets or Busiaess the assignment by it of any Liabilities.

Section 4.8 Remedies CumulativEhe remedies provided in this Article IV shall tasgmulative and shall not preclude assertion by any
Indemnified Party of any other rights or the seglafiany and all other remedies against any IndBsimg Party;_provided that the
procedures set forth in this Article IV shall be txclusive procedures governing any indemnityoadbrought under this Agreement.

Section 4.9 Ancillary Agreement$\Notwithstanding anything in this Agreement to tloatrary, to the extent any Ancillary Agreement
contains any indemnification obligation relatingaiwy ADP Liability, ADP Asset, Dealer Liability @ealer Asset contributed, assumed,
retained, transferred, delivered or conveyed puntsieasuch Ancillary Agreement, the indemnificatialoligations contained herein shall not
apply to such ADP Liability, ADP Asset, Dealer Likily or Dealer Asset and instead the indemnificatobligations set forth in such
Ancillary Agreement shall govern with regard tols#DP Asset, ADP Liability, Dealer Asset or Dealéability.

Section 4.10 Mutual Release

(a) Except as provided in Section 4.10(c), effecte of the Effective Time, ADP does hereby, oralfalf itself and each other
member of the ADP Group, their respective Affile{ether than any member of the Dealer Group),essm's and assigns, and all Persons
who at any time prior to the Effective Time havemhatockholders (other than any member of the D&eup), directors, officers, agents or
employees of any member of the ADP Group (in eade cin their respective capacities as such) (WP Releasor?), unconditionally and
irrevocably release and discharge each of Dedlerpther members of the Dealer Group, their regspeéfffiliates (other than any member of
the ADP Group), successors and assigns, and abRewho at any time prior to the Effective Timednheen stockholders, directors,
officers, agents or employees of any member obDibaler Group (in each case, in their respectivacitips as such), and their respective
heirs, executors, trustees, administrators, suocessd assigns (the “ Dealer Partjegrom any and all Liabilities
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existing or arising in connection with the implertedion of the Separation (the * ADP Claif)sand the ADP Releasors hereby,
unconditionally and irrevocably agree not to indi@roceedings with respect to, or institute, dssethreaten to assert, any ADP Claim.

(b) Except as provided in Section 4.10(c), effexthg of the Effective Time, Dealer does herebyheimalf of itself and each other
member of the Dealer Group, their respective Asdfds (other than any member of the ADP Group),essmr's and assigns, and all Persons
who at any time prior to the Effective Time havemhastockholders (other than any member of the ABSuf), directors, officers, agents or
employees of any member of the Dealer Group (it €ase, in their respective capacities as such)'(fealer Releasor$, unconditionally
and irrevocably release and discharge each of Al¥Pother members of the ADP Group, their respeaiiffiliates (other than any membel
the Dealer Group), successors and assigns, aRem@bns who at any time prior to the Effective Timage been stockholders (other than any
member of the Dealer Group), directors, officegerds or employees of any member of the ADP Groupdch case, in their respective
capacities as such), and their respective heiegugars, trustees, administrators, successorssamgha (the “ ADP Parti€$, from any and a
Liabilities existing or arising in connection withe implementation of the Separation (the “ De@lims”); and the Dealer Releasors hereby
unequivocally, unconditionally and irrevocably agret to initiate proceedings with respect to,nstitute, assert or threaten to assert, any
Dealer Claim.

(c) Nothing contained in Section 4.10(a) or 4.1G(mdll impair any right of any Person to enfords thgreement or any Ancillary
Agreement, nor shall anything contained in thisé&gnent or any Ancillary Agreement be interpretetbasinating as of the Effective Time
any rights under this Agreement or any Ancillaryrégment. For purposes of clarification, nothingtagred in Section 4.10(a) or 4.10(b)
shall release any Person from:

(i) any Liability provided in or resulting from thiAgreement or any of the Ancillary Agreements|(iding for greater
certainty, any Liability resulting or flowing fromny breaches of such agreements that arose ptioe t6ffective Time);

(ii) with respect to ADP, any ADP Liability and, thirespect to Dealer, any Dealer Liability;
(iii) any Liability that the Parties may have undeticle IV with respect to Third Party Claims;
(iv) any Liability for unpaid Inter-Group Indebteelss; or

(v) any Liability the release of which would resuitthe release of any Person other than a Peedeased pursuant to this
Section 4.10.

30



In addition, nothing contained in this Section 4sb@ll release ADP from honoring its existing oatigns to indemnify an
director, officer or employee of Dealer who wasractor, officer or employee of ADP or any othermizer of the ADP Group on or prior to
the Effective Time, to the extent that such dirgoddficer or employee becomes a named defendaantyrlitigation involving ADP or any
other member of the ADP Group and was entitledithsndemnification pursuant to the then existibtjigations of a member of the ADP
Group.

(d) ADP shall not make, and shall not permit arheotmember of the ADP Group to make, any claimesnand, or commence
any Action asserting any claim or demand, including claim of contribution or any indemnificatiagainst Dealer or any other member of
the Dealer Group or any other Person released auotr$o Section 4.10(a), with respect to any Lidéiksi released pursuant to Section 4.10(a).
Dealer shall not make, and shall not permit angiothember of the Dealer Group to make, any claigleonand, or commence any Action
asserting any claim or demand, including any clafroontribution or any indemnification, against ABPany other member of the ADP
Group or any other Person released pursuant téo8ettLl0(b), with respect to any Liabilities reledgpursuant to Section 4.10(b).

ARTICLE V
ANCILLARY AGREEMENTS

Section 5.1 Data Center Services Agreemeit matters relating to or arising out of ADP’atd center shall be governed by the Data
Center Services Agreement, except as may be expetated herein or therein. In the event of ampirsistency with respect to such matters
between the Data Center Services Agreement andgneement or any other Ancillary Agreement, thedD@enter Services Agreement shall
govern to the extent of the inconsistency.

Section 5.2 Employee Matters AgreemeAtl matters relating to or arising out of any doyee benefit, compensation or welfare
arrangement in respect of any present and formeiagme of the ADP Group or the Dealer Group shalfbverned by the Employee Matters
Agreement, except as may be expressly stated hardiirerein. In the event of any inconsistency witbpect to such matters between the
Employee Matters Agreement and this Agreement progimer Ancillary Agreement, the Employee Mattegrédement shall govern to the
extent of the inconsistency.

Section 5.3 Intellectual Property Transfer AgreemeXil matters relating to the ownership and rightise Intellectual Property,
including the “ADP” name, shall be governed exclasi by the Intellectual Property Transfer Agreememcept as may be expressly stated
herein or therein. In the event of any inconsisyanith respect to such matters between the Inteiddroperty Transfer Agreement and this
Agreement or any other Ancillary Agreement, thellectual Property Transfer Agreement shall goverthe extent of the inconsistency.
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Section 5.4 Tax Matters Agreememtll matters relating to taxes shall be governedgsively by the Tax Matters Agreement, except as
may be expressly stated herein or therein. In Weateof any inconsistency with respect to such enatbetween the Tax Matters Agreement
and this Agreement or any other Ancillary Agreemém Tax Matters Agreement shall govern to themxof the inconsistency.

Section 5.5 Transition Services AgreemeAtl matters relating to the provision of supparnd other services by the ADP Group to the
Dealer Group after the Effective Time, coveredHoy Transition Services Agreement, shall be goveexetlisively by the Transition Servic
Agreement, except as may be expressly stated hardirerein. In the event of any inconsistency witbpect to such matters between the
Transition Services Agreement and this Agreemeaingrother Ancillary Agreement, the Transition Seeg Agreement shall govern to the
extent of the inconsistency.

Section 5.6 Restructuring Documenll matters relating to the Restructuring shaldoverned exclusively by the applicable
Restructuring Documents, except as may be expretatiyd herein or therein. In the event of anyseziency with respect to such matters
between the applicable Restructuring DocumentghaisdAgreement or any other Ancillary Agreemeng #pplicable Restructuring
Document shall govern to the extent of the incdesaisy.

ARTICLE VI
CERTAIN ADDITIONAL COVENANTS

Section 6.1 Consents for Businegter the Effective Time, each Party shall catieeappropriate members of its respective Group to
prepare and file with the appropriate Governmeftahorities applications for the transfer or isst@nas each of the Parties determines is
necessary or advisable, to its Group of all mat€ansents required for the members of its Grouppterate its Business. The members of the
Dealer Group and the members of the ADP Group shalberate and use all reasonable efforts to séleareansfer or issuance of such
Consents.

Section 6.2 Additional Consent$n addition to the actions described in Sectidn the members of the ADP Group and the members o
the Dealer Group shall cooperate to make all ditiegs and to give notice to and obtain any Consequired or advisable to consummate
transactions that are contemplated to occur frothadirer the Effective Time by this Agreement anel &ncillary Agreements.

Section 6.3 Further Assurances

(a) Each of the Parties shall use its commerciaisonable efforts, on and after the Distributi@td)to take, or cause to be tak
all actions, and to do, or cause to be done, miyth reasonably necessary, proper or advisablerwamplicable Laws, regulations and
agreements to consummate and make effective thgaitdons contemplated by this Agreement and thallary Agreements.
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(b) Without limiting the foregoing, on and afteetBistribution Date, each Party shall cooperaté wit other Party, and without
any further consideration, but at the expense efdiguesting Party, cause to be executed and dedivall instruments, including instruments
of conveyance, assignment and transfer, and mékéregs with, and to obtain all Consents, unday germit, license, agreement, indenture
or other instrument, and take all such other astameither Party may request to be taken by drer Barty from time to time, consistent w
the terms of this Agreement and the Ancillary Agneats, in order to effectuate the provisions ampgses of this Agreement and the
Ancillary Agreements and, to the extent necesggrihe transfer of any Dealer Asset from any mendiehe ADP Group to any member of
the Dealer Group and the assignment and assunygtiamy Dealer Liability by any member of the DeaBroup and (i) the transfer of any
ADP Asset from any member of the Dealer Group praember of the ADP Group and the assignment asuhgstion of any ADP Liability
by any member of the ADP Group, and the other &retiens contemplated hereby and thereby; providatineither Party shall be obligated
to make any payment, incur any obligation or geamt concession, other than the payment of ordiaadycustomary fees to Governmental
Authorities.

(c) ADP and Dealer, in their respective capaciigslirect and indirect stockholders of their refipecSubsidiaries, shall each
properly ratify or cause to be taken any actioas #tie reasonably necessary or desirable to ba k& DP and Dealer, or any of their
respective Subsidiaries, as the case may be,dotaéite the transactions contemplated by this Ageaé¢ and any Ancillary Agreement.

(d) Each of the Parties shall, and shall cause ehttte members of their respective Groups, atéleest of the other, to use its
commercially reasonable efforts to obtain, or caudse obtained, any Consent, substitution or ammemd required to novate (including with
respect to any federal government contract) ogasal obligations under agreements, leases, lesaad other obligations or Liabilities of
any nature whatsoever that constitute Dealer Litaslor ADP Liabilities, as the case may be, oolbtain in writing the unconditional release
of all parties to such arrangements other thamaember of either the Dealer Group or the ADP Gragthe case may be, so that, in any
such case, such Group will be solely responsiblalfsuch Liabilities.

(e) In the event that at any time and from timén® after the Effective Time any member of the AGRup shall receive or
otherwise possess any Dealer Asset, ADP shallall shuse such member of the ADP Group to prontpdlysfer such Dealer Asset to Det
or its Affiliate or designee.

(f) In the event that at any time and from timeimoe after the Effective Time any member of the Be&roup shall receive or
otherwise possess any ADP Asset, Dealer shallall siuse such member of the Dealer Group to prgriainsfer such ADP Asset to ADP
or its Affiliate or designee.

Section 6.4 Future ActivitiesFollowing the Effective Time and except as sethfén any Ancillary Agreement, no member of either
Group shall have any duty
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to refrain from (a) engaging in the same or simdletivities or lines of business as any membehefather Group, (b) conducting its business
with any potential or actual supplier or customieamy member of the other Group or (¢) engagingirmrrefraining from, any other activities
whatsoever relating to any of the potential or actwppliers or customers of any member of the @rou

Section 6.5 Settlement of Certain Insurance Claims

(a) Notwithstanding the provisions of Section 2)3(ae Parties acknowledge and agree that, follgwhe Distribution Date,
Dealer may make claims arising out of occurrencessents relating to the Dealer Business that seduprior to the Distribution Date agai
applicable insurance policies of ADP covering pasiprior to the Distribution Date (the “ PBastribution Policies’), in accordance with the
terms and subject to the conditions of such Préeribigion Policies. ADP shall not be responsiblenégotiate, investigate, defend, settle or
otherwise handle such claims on behalf of Dealeitwihstanding the foregoing, each Party agred=ép the other Party apprised of the
status of any such claims and to cooperate angtdlssiother Party in a commercially reasonablemaaim connection with the
communications and discussions with the applicadslerance providers under the Pre-Distributiond®edi. ADP shall instruct the applicable
insurance carrier to negotiate with and acceptfpsbboss directly from Dealer with respect to swthims, and to pay such claims directly to
Dealer. ADP and Dealer each agree to provide nagessleases to resolve claim settlements.

(b) To the extent that the limits of any Pre-Distition Policies preclude payment in full of Unrel&iClaims filed by ADP and
Dealer, the insurance proceeds available underoiaties shall be paid to ADP and/or Dealer orllJFBasis.

(c) In the event that, after the Distribution Da&®P and Dealer file Related Claims under any Pigribution Policies, each of
Dealer and ADP shall receive a pro rata amourh@ftvailable insurance proceeds, based on théredatp the Loss incurred by each such
Party bears to the total Loss to both such Pdiriies the occurrence or event underlying the Rel&tkims.

Section 6.6 Transitional Use of ADP Nam&DP agrees that the Dealer Group shall have altyfree, non-exclusive, non-transferable
right to use the trademark “ADP” and the “ADP” logoly in the following manner: (a) to the exterdgenably required during a transitional
period not to exceed one (1) year following thetiibsition Date; provided Dealer is diligently training off of such use during such time;
(b) solely to the extent that any tangible matsréadquired by the Dealer Group hereunder contafABDP” trademark or “ADP” logo at the
time such tangible materials are acquired by thal€@esroup hereunder, for a transitional periodtoaxceed six (6) months following the
Distribution Date; and (c) solely with respect tdtware releases acquired by the Dealer Group hderand installed at sites of clients as of
the Distribution Date, for a transitional periodlerg on the date that a new release of such sadthas been installed at such client site b
Dealer Group but in any
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event not later than one (1) year following thetiiiisition Date; providedhat the Dealer Group shall not be liable for aabheof this clause
(c) with respect to software used by a client dhsalient has not permitted the Dealer Group ttaiha new release in accordance with this
clause (c), provided that the Dealer Group shalehssed its reasonable commercial efforts to comjily this clause (c) anithe Dealer
Group is in compliance with this clause (c) withivo (2) years following the Distribution Date. Aldgrees further that the Dealer Group
shall have a perpetual, royalty-free, non-exclusian-transferable right to use the trademark “ABBlely with respect to software that
contains such trademark at the time such softvgaaedquired by the Dealer Group hereunder, providadsuch software is used solely by,
and is not made available to persons other thamD#aler Group. Any uses of the “ADP” trademarithar “ADP” logo during the periods
referred to above shall be subject to ADP’s righépprove the manner, style and placement of thgP"Arademark or “ADP” logo on or in
connection with any materials, goods or servicesegpt to the extent that any tangible materialsiaed by the Dealer Group hereunder
already contain the “ADP” trademark or “ADP” loghll uses of the “ADP” trademark and “ADP” logo blyet Dealer Group shall inure to the
exclusive benefit of ADP, and the Dealer Group Isheduire no ownership rights of any kind or naturend to the “ADP” trademark or the
“ADP” logo by virtue of this transitional right tase such trademark or logo.

ARTICLE VII
ACCESS TO INFORMATION

Section 7.1 Agreement for Exchange of Information

(a) Each of ADP and Dealer, on behalf of its reipedGroup, agrees to provide, or cause to be geuljito the other Party and its
auditors, at any time after the Distribution Date soon as reasonably practicable after writtene®ictherefor from such other Party, any
Information in the possession or under the comifaluch respective Group (including access to suchup’s accountants, personnel and
facilities) that the requesting Party reasonablydse(i) to comply with reporting, disclosure, fiilor other requirements imposed on the
requesting Party (including under applicable sei@sriaws) by a Governmental Authority having jdietion over the requesting Party
(including pursuant to Section 7.1(d)), (ii) foreus any other judicial, regulatory, administratateother proceeding or in order to satisfy
audit, accounting, claims, regulatory, litigationadher similar requirements, or (iii) to complyttvits obligations under this Agreement or
Ancillary Agreement (other than with respect to taeg governed by the Tax Matters Agreement, whitglll semain subject solely to the
terms and conditions set forth therein); providédwever, that in the event that any Party reasonably deters that any such provision of
Information could be commercially detrimental t@lsWParty or any member of its Group, violate anw loa agreement to which such Part
member of its Group is a party, or waive any agraolient privilege applicable to such Party or nemof its Group, the Parties shall take
reasonable measures to permit the compliance hétlobligations pursuant to this Section 7.1(a) maaner that avoids any such harm or
consequence. ADP and Dealer intend that any traoétaeformation that would otherwise be within thttorney-client privilege shall not
operate as a waiver of any potentially applicabieilpge.
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(b) Following the Distribution Date, each Partylshzake its employees available during normal besthours and on reasonable
prior notice to provide an explanation of any Imh@tion provided hereunder.

(c) Until the end of the first full ADP fiscal yeaccurring after the Distribution Date (and foreasonable period of time
afterwards as required for each Party to prepameaimlated financial statements or complete a firrstatement audit for the fiscal year
during which the Distribution Date occurs), eachtyPahall use its commercially reasonable effartsisistent with past practice, to enable the
other Party to meet its timetable for disseminatibits financial statements and enable such d¥aety’s auditors to timely complete their
annual audit and quarterly financial statements.

(d) In order to enable the principal executiveasfior officers, principal financial officer or aférs and controller or controllers
the other Party to make the certifications requotthem by Rule 13a-14 under the Exchange Achiwithirty (30) days following the end of
any fiscal quarter during which Dealer is a Sulzsigiof ADP, each Party shall cause its officersmployees to provide the other Party with
the certification statements of such officers amgpkoyees with respect to such quarter or porti@neof, in substantially the same form and
manner as such officers or employees provided sexffication statements prior to the DistributiDate, or as otherwise agreed upon
between the Parties. Such certification statenshrd# also reflect any changes in certificationesteents necessitated by the Separation,
Distribution and any other transactions relatedetoe

Section 7.2 Ownership of Informationy Information owned by one Group that is pr@ddo a requesting Party pursuant to
Section 7.1 shall be deemed to remain the propéittye providing Party. Unless specifically setfonerein or in any Ancillary Agreement,
nothing contained in this Agreement shall be camstras granting or conferring rights of licensethierwise in any such Information.

Section 7.3 Compensation for Providing Informatidrne Party requesting such Information agreesitabiurse the other Party for the
reasonable out-of-pocket costs, if any, of creatijaghering and copying such Information or foryiding explanations of Information
provided, to the extent that such costs are induioethe benefit of the requesting Party by obehalf of such other Parg/Group. Except ¢
may be specifically provided elsewhere in this Agnent or in any other Ancillary Agreement, sucht€ssall be computed in accordance
with the providing Party’s reasonable standard wdtkogy and procedures.

Section 7.4 Record RetentioiExcept as otherwise required or agreed in wrjtorgas otherwise provided in the Tax Matters Agreet,
each Party shall use its good faith efforts toineia accordance with such Party’s record retenficactices as in effect from time to time, all
significant Information in such Party’s possession
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under its control relating to the Business, Assetsiabilities of the other Party, and, for a periof two (2) years following the Distribution
Date, prior to destroying or disposing of any sirformation, (a) the Party proposing to disposerodestroy any such Information shall use
its good faith efforts to provide reasonable pviitten notice to the other Party, specifying théormation proposed to be destroyed or
disposed of and (b) if, prior to the scheduled datesuch destruction or disposal, the other Paatyests in writing that any of the Informat
proposed to be destroyed or disposed of be detiersuch other Party, the Party proposing to dispaf or destroy such Information shall
promptly arrange for the delivery of the requedtédrmation to a location specified by, and at #xpense of, the requesting Party; provided
however, that in the event that any Party reasonably detess that any such provision of Information cooédcommercially detrimental to
such Party or any member of its Group, violate laay or agreement to which such Party or membetsdBroup is a party, or waive any
attorney-client privilege applicable to such Pamtynember of its Group, the Parties shall takeaealsle measures to permit the compliance
with the obligations pursuant to this Section h.4imanner that avoids any such harm or consequabd®and Dealer intend that any
transfer of Information that would otherwise behiitthe attorney-client privilege shall not operasea waiver of any potentially applicable
privilege.

Section 7.5 Limitation of Liability Notwithstanding Article 1V, no Party shall haveyaliability to the other Party in the event thaya
Information exchanged or provided pursuant to Aggeement (and not otherwise constituting parhef Agreement, its Exhibits or
Schedules), or otherwise in connection with thea®ajion and the other transactions contemplateeblyeis found to be inaccurate, whether
such Information is exchanged or provided prioot@fter the Effective Time. No Party shall havg arability to the other Party if any
Information is disposed of or destroyed after ugjingd faith efforts to comply with its obligationader Section 7.4 with respect to the
retention of such Information.

Section 7.6 Other Agreements Providing for Exchasfdaformation. The rights and obligations granted under thischetVIl are
subject to any specific limitations, qualificatiooisadditional provisions on the sharing, exchamgeonfidential treatment of Information set
forth in any Ancillary Agreement. The provisions®dction 7.1 through Section 7.7 shall not applyédters governed by the Tax Matters
Agreement.

Section 7.7 Production of Witnesses; Records; Catiops .

(a) Except in the case of an Action by one Pargjiresd another Party (which shall be governed by sliscovery rules as may be
applicable thereto), each Party shall use its corvialey reasonable efforts to make available todtteer Party, upon written request, the
former, current and future directors, officers, émgpes, other personnel and agents of the membéssrespective Group as witnesses and
any books, records or other documents within itgrob or which it otherwise has the ability to makeailable, to the extent that any such
Person (giving consideration to business demandadaif directors, officers, employees, other persbnn
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and agents) or books, records or other documentg@aaonably be required in connection with anyigkcin which the requesting Party may
from time to time be involved, regardless of whethigch Action is a matter with respect to whichaenmmhification may be sought hereunder.
The requesting Party shall bear all reasonabl@Bptcket costs and expenses in connection thenewit

(b) If an Indemnifying Party chooses to defendaoséek to compromise or settle any Third Partyr@léihe Indemnified Party
shall use its commercially reasonable efforts tkeravailable to the Indemnifying Party, upon writtequest, the former, current and future
directors, officers, employees, other personnelayahts of the members of its respective Groupimesses and any books, records or other
documents within its control or which it otherwisas the ability to make available, to the exteat #iny such Person (giving consideration to
business demands of such directors, officers, eyapks other personnel and agents) or books, reoomther documents may reasonably be
required in connection with such defense, settléemenompromise, and shall otherwise cooperat@dh slefense, settlement or compromise.

(c) Without limiting the foregoing, the Parties Bltmoperate and consult, and shall cause each meaflits respective Group to
cooperate and consult, to the extent reasonablyssacy with respect to any Actions and any Rel@tadns with respect thereto.

(d) Without limiting any provision of this Sectigh7, each of the Parties agrees to cooperate paralise each member of its
respective Group to cooperate, at the other Pastjts cost and expense, with the other Party acld m@mber of its respective Group in the
defense of any claim that the Business of the d¥aety or its Group members infringes upon or npsapriates third Person Intellectual
Property and shall not acknowledge or concedeeomip any member of its respective Group to ackeolgé or concede (i) that the Business
of the other Party or its Group members infringpsrusuch third Person Intellectual Property (ii}faat such third Person Intellectual Prop
is valid or enforceable, in a manner that would panor undermine the defense of such infringementisappropriation claim.

(e) In connection with any matter contemplatediy Section 7.7, the Parties will enter into a nalljuacceptable joint defense
agreement so as to maintain to the extent pradtiGaty applicable attorney-client privilege or waroduct immunity of any member of any
Group.

(f) With respect to any Third Party Claim that incpkes both Parties in any material respect dilee@llocation of Liabilities,
responsibilities for management of defense andaglimdemnities pursuant to this Agreement or drthe® Ancillary Agreements, the Parties
agree to use commercially reasonable efforts tpee fully and maintain a joint defense (in a marthat will preserve for all Parties any
privilege with respect thereto). The Party thatas responsible for managing the defense of anly $hird Party Claim shall, upon reasona
request, be consulted with respect to significaattens relating thereto and may, if necessary Ipflieretain
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counsel to assist in the defense of such claimsh BEBADP and Dealer agrees that at all times feow after the Effective Time, if an Action
is commenced by a third party naming two (2) oren@arties (or any member of such Parties’ respe@ioups) as defendants and with
respect to which one or more named Parties (onayber of such Party’s respective Group) is a nahdafendant and/or such Action is
otherwise not a Liability allocated to such namedtyPunder this Agreement or any Ancillary Agreeménen the other Party or Parties shall
use commercially reasonable efforts to cause sanfimal defendant to be removed from such Actiorsa@m as reasonably practicable.

Section 7.8 Confidentiality

(a) General Each Party acknowledges (i) that such Party iés possession and, in connection with this Agrest and the
Ancillary Agreements such Party will receive, Infaation of the other Party that is not availabl¢hi® general public, and (ii) that such
Information may constitute, contain or include miaenon-public Information of the other Party. $adi to Section 7.8(c), as of the
Distribution Date, ADP, on behalf of itself and kaif its Affiliates, and Dealer, on behalf of itsehd each of its Affiliates, agrees to hold,
and to cause its and their respective directofienf, employees, agents, third party contract@adors, accountants, counsel and other
advisors and representatives to hold, in stricfidence, with at least the same degree of carestinat Party applies to its own confidential
and proprietary Information pursuant to its apfiegpolicies and procedures in effect as of theristion Date, all Information (including
Information received and/or obtained pursuant tctiSe 7.1) concerning the other Party (or its Bass) and such other Party’s Affiliates (or
their respective Business) that is either in itsggssion (including Information in its possessinargo the Distribution Date) or furnished by
the other Party or the other Party’s Affiliatesttoeir respective directors, officers, employeegnds) third party contractors, vendors,
accountants, counsel and other advisors and repatises at any time pursuant to this AgreementtaadAncillary Agreements, and will not
use such Information other than for such purposesay be expressly permitted hereunder, excepgéh case, to the extent that such
Information: (i) is or becomes available to the gyah public, other than as a result of a disclosyrsuch Party or its Affiliates or any of their
respective directors, officers, employees, agénitg] party contractors, vendors, accountants, seland other advisors and representativ
breach of this Agreement; (ii) was available torsRarty or its Affiliates or becomes available tigls Party or its Affiliates, on a non-
confidential basis from a source other than theroftarty hereto, provideahat, the source of such Information was not ficoya
confidentiality obligation with respect to suchdniation, or otherwise prohibited from transmittthg Information to such Party or its
Affiliates by a contractual, legal or fiduciary dddtion; or (iii) is independently generated byls&arty without use of or reference to any
proprietary or confidential Information of the otHearty.

(b) No Disclosure, Compliance with Law, Return asfruction. Following the Effective Time, each Party agreesta release or
disclose, or permit to be released or discloseg Jisiormation with respect to the other Party ty ather Person, except its directors, officers,
employees, agents, third party contractors,
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vendors, accountants, counsel, lenders, investateter advisors and representatives who needdw kuch Information in connection wi
this Agreement or the Ancillary Agreements or falig business reasons relating thereto, and exceegtmpliance with Section 7.8(c). Each
Party shall advise its directors, officers, empksgjeagents, third party contractors, vendors, atents, counsel, lenders, investors and other
advisors and representatives who have been prowihduch Information of such Party’s confideritiabbligations hereunder and that such
Information may constitute, contain or include miaenon-public Information of the other Party. lesling the Effective Time, each Party
shall, and shall cause, its directors, officersplayees, agents, third party contractors, vendarspuntants, counsel, lenders, investors and
other advisors and representatives who have bemidpd with such Information to, use such Informatonly in accordance with (i) the
terms of this Agreement or the Ancillary Agreemeantsl (ii) applicable Law (including federal andtstaecurities Laws). Following the
Effective Time, each Party shall promptly, afterei@ing a written request of the other Party, netiarthe other Party all such Information in a
tangible form (including all copies thereof andradtes, extracts or summaries based thereon) tifyderthe other Party that it has destroyed
such Information (and such copies thereof and soths, extracts or summaries based thereon), estelir by the other Party; provided
however, that in no event shall either Party be requieddstroy any hardware that includes Informaticsuith Information is only
accessible to highly skilled computer experts aathot otherwise be deleted or destroyed withoutiarmbst or effort (provided that such
Information will remain subject to the confidentiglprotection provisions herein).

(c) Protective ArrangementdNotwithstanding anything herein to the contramthe event that, following the Effective Time,
either Party or any of its directors, officers, doyees, agents, third party contractors, vendaspantants, counsel, lenders, investors or
advisors or representatives either determines @adhice of its counsel that it is required to ltise any Information pursuant to applicable
Law or the rules or regulations of a Governmentathsrity or receives any demand under lawful preecasfrom any Governmental Authot
to disclose or provide Information of the othertPdinat is subject to the confidentiality provisgohnereof, such Party shall, if possible, notify
the other Party prior to disclosing or providingkunformation and shall cooperate at the expeh#igecother Party in seeking any reason:
protective arrangements requested by such othé&r.Pathe event that a protective arrangemenbtsobtained, the Person that received such
request (i) may thereafter disclose or provide dnfdbrmation to the extent required by such Lawgasdvised by counsel) or by lawful
process or such Governmental Authority, withoubility therefor and (ii) shall exercise its commiefly reasonable efforts to have
confidential treatment accorded any such Infornmasio furnished.

Section 7.9 Privileged Informatiarin furtherance of the rights and obligationshaf Parties set forth in this Article VII:

(a) Each of Dealer (on behalf of itself and thesotimembers of the Dealer Group) and ADP (on beifatéelf and the other
members of the ADP Group) acknowledges that: Gheaember of the Dealer Group and the ADP Grouphasay obtain Information that
is or may be protected from disclosure pursuatti¢o
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attorney-client privilege, the work product docéjthe common interest and joint defense doctanegher applicable privileges Privilegec
Information”); (ii) actual, threatened or future Actions hayveen or may be asserted by or against, or otheaffiset, some or all members of
the Dealer Group or the ADP Group; (iii) membershaf Dealer Group and the ADP Group have or makerfuture have a common legal
interest in such Actions, in the Privileged Infotina and in the preservation of the protected stafithe Privileged Information; and

(iv) each of Dealer and ADP (on behalf of itselflahe other members of its Group) intends thatrdaesactions contemplated by this
Agreement and the Ancillary Agreements and anysfierrof Privileged Information in connection herdwor therewith shall not operate as a
waiver of any applicable privilege or protectioficafled Privileged Information.

(b) Each of Dealer and ADP agrees, on behalf effiend each member of the Group of which it iseamher, not to intentionally
disclose or otherwise intentionally waive any gege or protection attaching to any Privileged infation relating to a member of the other
Group, without consulting with the other.

ARTICLE VIII
NO REPRESENTATIONS OR WARRANTIES

Section 8.1 NO REPRESENTATIONS OR WARRANTIEEACH PARTY, ON BEHALF OF ITSELF AND ALL MEMBERS ©
ITS GROUP, UNDERSTANDS AND AGREES THAT, EXCEPT AXERESSLY SET FORTH HEREIN OR IN ANY OTHER
ANCILLARY AGREEMENT, (A) NO MEMBER OF THE ADP GROUPTHE DEALER GROUP OR ANY OTHER PERSON IS, IN THIS
AGREEMENT, ANY ANCILLARY AGREEMENT OR IN ANY OTHERAGREEMENT OR DOCUMENT, MAKING ANY
REPRESENTATION OR WARRANTY OF ANY KIND WHATSOEVEREXPRESS OR IMPLIED, WRITTEN OR ORAL, TO ANY
PARTY OR ANY MEMBER OF ANY GROUP IN ANY WAY WITH RESPECT TO ANY OF THE TRANSACTIONS CONTEMPLATED
HEREBY OR THE BUSINESS, ASSETS, CONDITION OR PROSHE (FINANCIAL OR OTHERWISE) OF, OR ANY OTHER
MATTER INVOLVING, ANY ADP ASSETS, ANY ADP LIABILITIES, THE ADP BUSINESS, ANY DEALER ASSETS, ANY DEALER
LIABILITIES OR THE DEALER BUSINESS, (B) EACH PARTWYWND EACH MEMBER OF EACH GROUP SHALL TAKE ALL OF THI
ASSETS, THE BUSINESS AND LIABILITIES TRANSFERRED TOR ASSUMED BY IT PURSUANT TO THIS AGREEMENT OR
ANY ANCILLARY AGREEMENT ON AN “AS IS, WHERE IS"BASIS, AND ALL IMPLIED WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A SPECIFIC PURPOSE OR OTHERWISE ARE HBR EXPRESSLY DISCLAIMED, AND (C) EXCEPT AS
EXPRESSLY SET FORTH IN THIS AGREEMENT OR IN ANY ARRCABLE ANCILLARY AGREEMENT, NONE OF ADP, DEALER
OR ANY MEMBERS OF THE ADP GROUP OR DEALER GROUP @RlY OTHER PERSON MAKES ANY REPRESENTATION OR
WARRANTY OF ANY KIND WHATSOEVER, EXPRESS OR IMPLIEPNRITTEN OR ORAL, WITH RESPECT TO ANY OF THE
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PRE-DISTRIBUTION TRANSACTIONS OR THE DISTRIBUTION®THE ENTERING INTO OF THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY. EXCEPAS EXPRESSLY SET FORTH HEREIN OR IN ANY
ANCILLARY AGREEMENT, EACH PARTY AND EACH MEMBER OFEACH GROUP SHALL BEAR THE ECONOMIC AND LEGAL
RISK THAT ANY CONVEYANCES OF ASSETS SHALL PROVE TBE INSUFFICIENT OR THAT THE TITLE OF ANY MEMBER
OF ANY GROUP TO ANY ASSETS SHALL BE OTHER THAN GOOBND MARKETABLE AND FREE FROM ENCUMBRANCES.

ARTICLE IX

TERMINATION

Section 9.1 TerminationThis Agreement may be terminated by ADP in ifle sliscretion at any time prior to the consummatibthe
Distribution.

Section 9.2 Effect of Terminatiarin the event of any termination of this Agreemenbr to consummation of the Distribution, neither
Party (nor any of its directors or officers) shadlve any Liability or further obligation to the ethParty.

ARTICLE X
MISCELLANEOUS

Section 10.1 Complete Agreement; Representations

(a) This Agreement, together with the Exhibits &uthedules hereto and the other Ancillary Agreemeuotsstitutes the entire
agreement between the Parties with respect touthiect matter hereof and shall supersede all puswi@gotiations, commitments and
writings with respect to such subject matter.

(b) ADP represents on behalf of itself and eaclerothember of the ADP Group and Dealer representsebalf of itself and each
other member of the Dealer Group as follows:

(i) each such Person has the requisite corporatéher power and authority and has taken all cafgoor other action
necessary in order to execute, deliver and perfaah of this Agreement and each Ancillary Agreenb@mthich it is a party and to
consummate the transactions contemplated by suelemgnts; and

(i) this Agreement has been duly executed and/éedd by such Person (if such Person is a Partyranstitutes a valid
and binding agreement of it enforceable in accardamith the terms thereof (assuming the due exawatnd delivery thereof by the other
Party), and each of the Ancillary Agreements tochtit is or will be a party is or will be duly exgted and delivered by it and will
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constitute a valid and binding agreement of it ecéable in accordance with the terms thereof (aBguthe due execution and delivery
thereof by the other party or parties to such AagilAgreements), except as such enforceability bwjimited by bankruptcy, fraudulent
conveyance, insolvency, reorganization, moratoraunt other Laws relating to creditors’ rights getigrand by general equitable principles.

Section 10.2 Costs and Expensé&xcept as expressly provided in this Agreemeranyr Ancillary Agreement, and except with respect
to the Transaction Expenses (defined below) séh fum Schedule 101 be borne by Dealer, the ADP Group shall beacagts and expens
incurred in connection with the negotiation, prepian, execution and performance of this Agreemthet Ancillary Agreements and the
transactions contemplated hereby and thereby (fhrarisaction Expensésto the extent such costs and expenses are gdt@m or prior to
the Distribution Date. Except as expressly provithethis Agreement, any Ancillary Agreement or Sihle 10.2, each Party shall bear its
respective Transaction Expenses to the extentriedwafter the Distribution Date.

Section 10.3 Governing LawThis Agreement and any dispute arising out oEdnnection with or relating to this Agreement sbal
governed by and construed in accordance with theslaf the State of New York, without giving efféotthe conflicts of laws principles
thereof.

Section 10.4 NoticesAll notices, requests, claims, demands and atbermunications hereunder must be in writing andl lvéldeeme:
to have been duly given only if delivered persgnali by facsimile transmission or mailed (firstsdgpostage prepaid) to the Parties at the
following addresses or facsimile numbers:

If to ADP or any member of the ADP Group, to:

Automatic Data Processing, Inc.
One ADP Boulevard

Roseland, New Jersey 07068
Attn: General Counsel

Fax: (973) 974-3399

If to Dealer or any member of the Dealer Group, to:

CDK Global Holdings, LLC
1950 Hassell Road Suite 1000
Hoffman Estates, IL 60169-6308
Attn: General Counsel

Fax: (847) 781-9873

All such notices, requests and other communicatiahigi) if delivered personally to the addresspsvided in this section, be deemed
given upon delivery, (i) if delivered by facsimiteansmission to the facsimile number as provideithis section, be deemed given upon
receipt and (iii) if delivered by mail in the mammiescribed
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above to the address as provided in this sect®dglemed given upon receipt. Any party from timén@ may change its address, facsimile
number or other information for the purpose of cedito that party by giving notice specifying seblange to the other party.

Section 10.5 Amendment, Modification or Waiver

(a) Prior to the Effective Time, this Agreement niyamended, modified, waived, supplemented orrsagded, in whole or in
part, by ADP in its sole discretion by executioraofritten amendment delivered to Dealer. Subsddoahe Effective Time, this Agreement
may be amended, modified, supplemented or supeatsede by an instrument signed by duly authorizieghatories of both Parties.

(b) Following the Effective Time, any term or cotial of this Agreement may be waived at any timeHhgy/Party that is entitled
the benefit thereof, but no such waiver shall fectifve unless set forth in a written instrumenilydexecuted by or on behalf of the Party
waiving such term or condition. No waiver by anytR&f any term or condition of this Agreementgainy one or more instances, shall be
deemed or construed as a waiver of the same oothry term or condition of this Agreement on antyifa occasion. All remedies, either
under this Agreement or by Law or otherwise affdrdeill be cumulative and not alternative.

Section 10.6 No Assignment; Binding Effect; No ThRarty Beneficiaries

(a) Neither this Agreement nor any right, inte@stbligation hereunder may be assigned by eithetyereto without the prior
written consent of the other Party hereto and at@rgt to do so will be void, except that followitige Effective Time each Party hereto may
assign any or all of its rights, interests andgudtions hereunder to an Affiliate; providédht any such Affiliate agrees in writing to be hdu
by all of the terms, conditions and provisions eimtd herein; providedfurther, that any such assignment shall not relieve thigyagg
party of its obligations or liabilities hereund8ubject to the preceding sentence, this Agreensdrinding upon, inures to the benefit of an
enforceable by the Parties hereto and their ressggesticcessors and permitted assigns.

(b) Except for the provisions of Article IV relagjrto indemnification, the terms and provisionsho$ tAgreement are intended
solely for the benefit of each Party hereto and tlespective Affiliates, successors or permittegigns, and it is not the intention of the
Parties to confer third party beneficiary right®onmny other Person.

Section 10.7 Counterpart§his Agreement may be executed in any numbeoofierparts, each of which shall be deemed annaiigi
but all of which together shall constitute one #melsame instrument.
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Section 10.8 Negotiationin the event that any dispute arises betweeP#nges that cannot be resolved, either Party slaatkk the righ
to refer the dispute for resolution to the chiefficial officers of the Parties by delivering te tither Party a written notice of such referral (a
“ Dispute Escalation Notic8. Following receipt of a Dispute Escalation Na&jc¢he chief financial officers of the Parties $halgotiate in
good faith to resolve such dispute. In the eveat e chief financial officers of the Parties amable to resolve such dispute within fifteen
(15) business days after receipt of the Disputelation Notice, either Party shall have the rightefer the dispute to the chief executive
officers of the Parties, who shall negotiate indéaith to resolve such dispute. In the event thatchief executive officers of the Parties are
unable to resolve such dispute within thirty (303iness days after the date of the Dispute Esoaldtotice, either Party shall have the right
to commence litigation in accordance with SectifrilD. The Parties agree that all discussions, regots and other Information exchanged
between the Parties during the foregoing escalgtioneedings shall be without prejudice to the llpgaition of a Party in any subsequent
Action.

Section 10.9 Specific PerformancErom and after the Distribution, in the eventaf actual or threatened default in, or breaclaiy,
of the terms, conditions and provisions of this @gment or any Ancillary Agreement, the Parties aginat the Party or Parties to this
Agreement or such Ancillary Agreement who are ertarbe thereby aggrieved shall have the righpezigic performance and injunctive or
other equitable relief of its or their rights undieis Agreement or such Ancillary Agreement, initidd to any and all other rights and
remedies at law or in equity, and all such rightd eemedies shall be cumulative. The Parties afaefrom and after the Distribution, the
remedies at law for any breach or threatened breftiis Agreement or any Ancillary Agreement, imtihg monetary damages, are
inadequate compensation for any loss, that anyndefan any action for specific performance thagraedy at law would be adequate is he
waived, and that any requirements for the secuwingpsting of any bond with such remedy are hereaiyed.

Section 10.10 New York ForunSubiject to the prior exhaustion of the procedsetdorth in Section 10.8, each of the Partiesegr
that, notwithstanding anything herein, all Acti@rssing out of or in connection with this Agreementany Ancillary Agreement (except to
the extent any such Ancillary Agreement providdseowise), or for recognition and enforcement of prdgment arising out of or in
connection with the foregoing agreements, shattied and determined exclusively in the state defal courts in the State of New York,
County of New York, and each of the Parties heifigi@yocably submits with regard to any such Actionitself and in respect to its property,
generally and unconditionally, to the exclusivagdiction of the aforesaid courts. Each of theiPatiereby expressly waives any right it may
have to assert, and agrees not to assert, by waptidn, as a defense, counterclaim or otherwisany such Action: (a) any claim that it is
not subject to personal jurisdiction in the aforésmurts for any reason; (b) any claim that itterproperty is exempt or immune from
jurisdiction of any such court or from any legabpess commenced in such courts; and (c) any clan(i) any of the aforesaid courts is
inconvenient or inappropriate forum for such Acti¢in venue is not proper in any of the aforesaid
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courts and (iii) this Agreement or any such AncillAgreement, or the subject matter hereof or thiemay not be enforced in or by any of
the aforesaid courts. Each of the Parties agredshiling of process or other papers in conneatiith any such Action in the manner
provided in Section 10.4 or any other manner as Ineagermitted by Law shall be valid and sufficieatvice thereof.

Section 10.11 WAIVER OF JURY TRIALEACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTAVERSY THAT
MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVECOMPLICATED AND DIFFICULT ISSUES, AND THEREFORE
EACH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A
TRIAL BY JURY. EACH PARTY CERTIFIES AND ACKNOWLEDGE THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY
OF ANY PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISHAT SUCH PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE WAIVER IN THIS SEAQDN, (B) SUCH PARTY UNDERSTANDS AND HAS CONSIDERED
THE IMPLICATIONS OF SUCH WAIVER, (C) SUCH PARTY MAKES SUCH WAIVER VOLUNTARILY AND (D) SUCH PARTY HAS
BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMON®THER THINGS, THE MUTUAL WAIVERS, AGREEMENTS
AND CERTIFICATIONS HEREIN.

Section 10.12 InterpretationThe Article and Section headings contained is &greement are solely for the purpose of refereaee
not part of the agreement of the Parties and slodlin any way affect the meaning or interpretatibthis Agreement.

Section 10.13 Severabilitylf any provision or any portion of any provisiohthis Agreement shall be held invalid or unenéaigle, the
remaining portion of such provision and the remagrprovisions of this Agreement shall not be afddhereby. If the application of any
provision or any portion of any provision of thigig&gement to any Person or circumstance shall lakitnedlid or unenforceable, the
application of such provision or portion of sucleyision to Persons or circumstances other tharetheso which it is held invalid or
unenforceable shall not be affected thereby.

Section 10.14 No Sedff . Each Party’s obligation to pay fees or make ahgorequired payments under this Agreement sloalba
subject to any right of offset, set-off, deductamcounterclaim, however arising, including, withéimitation, pursuant to any claims under
any of the Ancillary Agreements.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Parties have caused thieé&igent to be duly executed as of the date fistalwritten.

AUTOMATIC DATA PROCESSING, INC

By: /s/ Michael A. Bonatrti

Name Michael A. Bonarti
Title: Vice Presiden

CDK Global Holdings, LLC

By: /s/ Jan Siegmund

Name Jan Siegmun
Title: Vice President and Controll

[Signature Page Separation and Distribution Agreemei



Schedule 2.3(c)(

ADP Assigned Agreements

All contracts with third parties entered into prtorthe date of the foregoing Separation Agreertattwere executed by a mem
of the ADP Group, but which relate solely to theal@e Business, shall be deemed assigned by such@D&p member to the Dealer Group,
notwithstanding that such contracts are not idietibn this Schedul



Schedule 2.3(c)(ii

Dealer Assigned Agreements

All contracts with third parties entered into prtorthe date of the foregoing Separation Agreertattwere executed by an entity
that is now (or pursuant to the Separation andibigion, will become) a member of the Dealer Graogt which relate solely to the ADP
Business, shall be deemed to be assigned by stiphterthe ADP Group, notwithstanding that sucimttacts are not identified on this
Schedule



Schedule 2.3(c

Surviving ADP Group and
Dealer Group Agreements

Leases

1. Guaranty given by Automatic Data Processing,, l@mmencing as of September 13, 2002 and expain§eptember 30, 201%,
with respect to the real property lease betweertdillotorwork L.P. and TPG-Park 22 LLC (succesisointerest to Walton
Stacy Investors I, L.P.) for 8601 Ranch Road 22&2stin, TX.

2. Indemnity Agreement made by Automatic Data Pssitay, Inc., commencing as of September 1, 2013apiling on August 31,
2018, with respect to the real property lease betw&DP Canada Co. (successor in interest to ADReD&arvices, Ltd. and
Amexon Property Management Inc. (successor inestdp 1200/1210/1220 Sheppard Avenue East Limi

3. Guaranty given by Automatic Data Processing, kmmmencing as of December 3, 2010 and expinmiylarch 31, 2015, with
respect to the real property lease between ADPdD&adrvices Deutschland GmbH. and IAK Dritte Imntiebfonds Koln
GmbH & Co. Projekte Ludwigshafen/ Wulfrath KG foADP Strasse 42489 Wulfrath, Germa

4.  Standard Industrial Lease dated as of May 152 2hd expiring on October 31, 2017, between TAffasLLC (as predecessor-
in-interest to Teachers Insurance and Annuity Assiociatf America, For the Benefit of The Real Estateount, as landlord, ar
ADP, Inc. relating to the leasing of premises ledaat 13926 Equitable Road, Cerritos, CaliforniaG®)

5. Lease Agreement dated as of September 17, 2@ll&xpiring on March 31, 2019, between 500 Woodwd@, as landlord, and
ADP, Inc., as amended by that certain First AmemidrteLease Agreement dated as of February 24, Bflading to the leasing
premises located at 500 Woodward Avenue, Detrolit,

6. Agreement of Lease dated August 29, 2013 aniliegmn October 14, 2016, between 2000 Ponce mSquare, Inc., as
landlord, and ADP, Inc., as tenant, relating tol&@esing of premises located at 2000 Ponce De Beaevard, Suite 103, Coral
Gables, Florida, 3313

1 Expiration dates reflect the expiration of the eatrlease term:



10.

11.

Schedule 2.3(t
(Cont'd)

Office Lease dated as of July 30, 1997 and @gn June 30, 2015, between 2550 Gray Falls,(predecessor-in-interest to
LandPark Commercial, LLC), as landlord, and Trakechnologies, Inc. (predecessor-in-interest to AIDP,, as tenant, as
amended by that certain Landlord Consent to Assagiirand Assumption and Amendment to Lease date@mber 30, 2000, as
amended by that certain Second Amendment to Lesteel ecember 23, 2004, as amended by that c@ifiéish Amendment to
Lease dated June 28, 2005, as amended by thahdeotarth Amendment to Lease dated November 190 284 amended by that
certain Amendment No. 5 to Lease dated August 41 28nd as amended by that certain Amendment poL6ase dated July 1
2012, relating to that certain premises locate2b&d Gray Falls, Suite 400, Houston, TX 77C

Lease dated October 31, 2003 and expiring onugep 28, 2015, between Highlands Group of Madis&@, as landlord, and
ADP, Inc., as tenant, as amended by that certatel.Agreement dated November 5, 2008, and th#édiocdrease Extension
Notice and Agreement dated September 28, 2011ingle the leasing of premises located at 298%€rton Pike Drive
Fitchburg, Wisconsin 5371

Lease dated as of October 25, 2007 and expringovember 30, 2016, by and between Paino Asssgiat C, as landlord, and
ADP, Inc., as tenant, as amended by that certagt Aimendment and Modification of Lease dated a&wgfust 6, 2010, and as
amended by that certain Second Amendment and Matidin of Lease dated as of September 12, 201a8jrrglto that certain
premises located at 23 Midstate Drive., Auburn, M&501.

Standard Office Lease Agreement dated as pfLIyI1996 and expiring February 29, 2016, by astvben Mid-Cities Partners,
Ltd. (predecessor-in-interest to MLMT 200&1 Freeway Offices, LLC), as landlord, and ADR;.Jras tenant, as amended by
certain First Amendment to Lease Agreement datexd &karch 1, 2000, as amended by that certain Skéonendment to Lease
Agreement dated as of April 1, 2004, as amendédthdiycertain Third Amendment to Lease Agreemeradias of May 19, 2005,
as amended by that certain Fourth Amendment tod_dated November 10, 2011, and as amended byetiatrcFifth
Amendment to Lease dated as of October 29, 20[8ing to that certain premises located at 400péir Freeway, Suite 300 &
400 Bedford, TX 76061

Limited Delegation of Financial Obligations givby Automatic Data Processing, Inc. coveringpd@od commencing as of
July 1, 1997 and expiring on September 30, 201th mispect to those certain Agreements for Guagasit®eductible
Reimbursement & Premium Payments (numbered respgc2145, 2781, 3475, 3960, 6810, 7149, 0504 priny between Liberty
Mutual Insurance Company, its parents, subsidianekaffiliates, on the one hand, and Automati@®bcessing, Inc., on the
other hand



Schedule 2.3(1

Guaranty Fees

Monthly fee
Agreement Descriptior *

I. Leases
1. Guaranty given by Automatic Data Processing, lommmencing as of September 13, 2002 and expiringemtember 30, $1,279.7:
2017, with respect to the real property lease betwigigital Motorwork L.P. and TP®ark 22 LLC (successor in interes
Walton Stacy Investors Ill, L.P.) for 8601 Ranchald®222, Austin, TX

2. Indemnity Agreement made by Automatic Data Procgsshc., commencing as of September 1, 2013 apitieg on $ 223.3(
August 31, 2018, with respect to the real propledge between ADP Canada Co. (successor in intere2P Dealer
Services, Ltd. And Amexon Property Management (sgccessor in interest to 1200/1210/1220 Sheppaehide East
Limited).

3. Guaranty given by Automatic Data Processing, lommmencing as of December 3, 2010 and expiring arcM31, 2015, $ 397.2¢
with respect to the real property lease between BeBler Services Deutschland GmbH. and IAK Dritteriobilienfonds
Koln GmbH & Co. Projekte Ludwigshafen/ Wulfrath KG 1 ADP Strasse 42489 Wulfrath, Germa

4. Standard Industrial Lease dated as of May 15, 20itPexpiring on October 31, 2017, between TA/WesterC (as $ 90.4¢
predecessor-in-interest to Teachers Insurance andity Association of America, For the Benefit dfefReal Estate
Account, as landlord, and ADP, Inc. relating to léesing of premises located at 13926 EquitabledRGarritos, Californi
90703.

*

Fees to be invoiced on a quarterly basis, with paytrdue within 30 days of invoice, and payableosglas the guaranty remains in effi



Agreement Descriptior

5.

*

Lease Agreement dated as of September 17, 2018xiihg on March 31, 2019, between 500 Woodwar& L as
landlord, and ADP, Inc., as amended by that cefast Amendment to Lease Agreement dated as afuaep 24, 2014
relating to the leasing of premises located at\B@@dward Avenue, Detroit, M

Agreement of Lease dated August 29, 2013 and expan October 14, 2016, between 2000 Ponce De Sqoare,
Inc., as landlord, and ADP, Inc., as tenant, retato the leasing of premises located at 2000 PBrckeon Boulevard,
Suite 103, Coral Gables, Florida, 331

Office Lease dated as of July 30, 1997 and expmimdune 30, 2015, between 2550 Gray Falls, Imedgressor-in-
interest to LandPark Commercial, LLC), as landl@ndd Traver Technologies, Inc. (predecessanierest to ADP, Inc
as tenant, as amended by that certain LandlordeDdmns Assignment and Assumption and Amendmentetsk dated
November 30, 2000, as amended by that certain S§etorendment to Lease dated December 23, 2004, esded by
that certain Third Amendment to Lease dated Jun@@85, as amended by that certain Fourth Amendtodrdase
dated November 19, 2010, as amended by that c&taendment No. 5 to Lease dated August 4, 2011 aaraimende:
by that certain Amendment No. 6 to Lease dated D@y2012, relating to that certain premises latate2550 Gray
Falls, Suite 400, Houston, TX 770’

Lease dated October 31, 2003 and expiring on Fep8& 2015, between Highlands Group of MadisonClLhs
landlord, and ADP, Inc., as tenant, as amendetidiycertain Letter Agreement dated November 5, 2808 that certa
Lease Extension Notice and Agreement dated Septe28p2011, relating to the leasing of premisested at 2985
Triverton Pike Drive, Fitchburg, Wisconsin 537:

Schedule 2.3(
(Contd)

Monthly fee
$ 559.6¢

$ 70.2¢

$ 45.5(

$ 25.6¢

Fees to be invoiced on a quarterly basis, with payrdue within 30 days of invoice, and payableosg las the guaranty remains in effi



Agreement Descriptior

Schedule 2.3(
(Contd)

Monthly fee

9.

10.

11.

*

Lease dated as of October 25, 2007 and expiringayember 30, 2016, by and between Paino Associat&s, as $ 20.2i
landlord, and ADP, Inc., as tenant, as amendedthdaycertain First Amendment and Modification of ealated as of

August 6, 2010, and as amended by that certainfBe&mendment and Modification of Lease dated aSegftember 12,

2013, relating to that certain premises locate2Batlidstate Drive., Auburn, MA 0150

Standard Office Lease Agreement dated as of Jul$996 and expiring February 29, 2016, by and betwdid-Cities $ 357.9¢
Partners, Ltd. (predecessor-in-interest to MLMT2QC1 Freeway Offices, LLC), as landlord, and AD;., as tenant,

as amended by that certain First Amendment to LAgseement dated as of March 1, 2000, as amend#ubbygertain

Second Amendment to Lease Agreement dated as @f1A2004, as amended by that certain Third Amegidno Lease
Agreement dated as of May 19, 2005, as amendekldbge¢rtain Fourth Amendment to Lease dated Noveihe2011,

and as amended by that certain Fifth Amendmenttsé dated as of October 29, 2012, relating tocctédin premises

located at 4001 Airport Freeway, Suite 300 & 40@f8ed, TX 76061

Limited Delegation of Financial Obligations givey Automatic Data Processing, Inc. covering theqetdommencing a $3,125.0(
of July 1, 1997 and expiring on September 30, 2@ith respect to those certain Agreements for Quarof Deductible
Reimbursement & Premium Payments (numbered respéc145, 2781, 3475, 3960, 6810, 7149, 0504 priny betwee

Liberty Mutual Insurance Company, its parents, gliases and affiliates, on the one hand, and AwtierData

Processing, Inc., on the other ha

Fees to be invoiced on a quarterly basis, with paytrdue within 30 days of invoice, and payableosg las the guaranty remains in effi



Schedule 4.3(c

ADP Statements in
Information Statement

Letter to ADP stockholders from Carlos A. Rodrigu

The information set forth under the first thrbuge thirteenth, the penultimate sentence of dnetéenth, the seventeenth and the
twenty-first questions and answers un“ Summar—Questions and Answers About the Distribut”

The information set forth under the first througk nhinth and the thirteenth line items un*Summar—Distribution”
The information set forth under the following heayh:

“Distribution—General”

“Distribution—Reasons for the Distribution”

“Distribution—The Number of Shares You Will Receive

“Distribution—When and How You Will Receive the Diend”
“Distribution—Material U.S. Federal Income Tax Cegsences of the Distribution”

The information set forth under the head"Executive Compensati—Compensation Discussion and Analy’



Schedule 10.

Transaction Expenses

Dealer shall be responsible for (i) all financisgmmitment or other fees payable in connection tithTerm Loan Facility and
the Revolving Credit Facility, each entered int@dmnection with the Dealer Cash Dividend andafiiy legal and administrative expenses
incurred in connection therewith.



Exhibit 99.1
FOR IMMEDIATE RELEASE

ADP COMPLETES SPINOFF OF CDK GLOBAL
With Separation Complete, ADP Sharpens Focus obdblduman Capital Management Market

Roseland, N.J., October 1, 2014 ADP® (Nasdaq: ADP), a leading global provider of Humapital Management (HCM) solutions, today
announced that it has completed the spin-off dDialer Services business, now called CDK Glolal, (Nasdaq: CDK), to its stockholders.

“With the completion of the spin-off, ADP’s ongoimgerations will be squarely focused on our gldh@M strategy, where our solutions
already enjoy a leading position,” said Carlos Rylz, president and chief executive officer, ADFhis, combined with our scale and focus
on innovation, will enable us to devote our futkation to developing solutions for our client’s shcehallenging HCM needs. By creating
value for our customers, we anticipate continuiigP?s tradition of creating value for our sharehofde

A little over 65 years ago, ADP began as a managiqll processing service in northern New Jersegxpanded to offer services and
products for human resources, time and labor manmegg benefits, talent management, and more. Tipaoy introduced its first cloud
(Software as a Service, or SaaS) service for th®l@rket in 1998, and now has 430,000 of its ctierding cloud-based solutions.

Today, with a presence in more than 100 countd&s? is a leading global provider of HCM solutionmasaning the employee lifecycle from
recruitment to retirement. Its clients range frangke-employee small businesses to some of thedigddrgest corporations, including 90 of
the “Fortune® 100" companies.

As part of the spinoff, ADP stockholders receive@ share of CDK Global for every three shares oPAIDmmon stock they held on the
record date of September 24, 2014. CDK Global 8 an independent, publicly-traded company in wi@&®P retains no ownership interest.

About ADP

Employers around the world rely on APP(Nasdaq: ADP) for cloud-based solutions and sesvto help manage their most important asset -
their people. From human resources and payrodllemt management and benefits administration, ARy unmatched depth and expertise
in helping clients build a better workforce. A paar in Human Capital Management (HCM) and busipessess outsourcing, ADP serves
more than 610,000 clients in 100 countrADP.com



This document and other written or oral statemerdade from time to time by ADP may contain “forwdodking statements” within the
meaning of the Private Securities Litigation Refakat of 1995. Statements that are not historicalature and which may be identified by
use of words like “expects,” “assumes,” “projectghticipates,” “estimates,” “we believe,” “couldihd other words of similar meaning, are
forward-looking statements. These statements aedban management’s expectations and assumptidrerasubject to risks and
uncertainties that may cause actual results teriffaterially from those expressed. Factors thaldcoause actual results to differ materially
from those contemplated by the forward-lookingestatnts include: ADP’s success in obtaining, retgjrgsind selling additional services to
clients; the pricing of products and services; ¢fganin, or interpretations of, existing legislatmregulations, or compliance with new
legislation or regulations; overall market, polti@and economic conditions, including interest &aid foreign currency trends; competitive
conditions; our ability to maintain our currentditerating and the impact on our funding costs prafitability; vulnerability to security
breaches, fraudulent acts, and system interruptiod<ailures; employment and wage levels; chamg&chnology; availability of skilled
technical associates; and the impact of new adguisiand divestitures. ADP disclaims any obligatio update any forward-looking
statements, whether as a result of new informafidare events or otherwise. These risks and uaiceits, along with the risk factors
discussed under “Item 1A. - Risk Factors” in oumfAal Report on Form 10-K for the fiscal year endede 30, 2014 should be considered in
evaluating any forward-looking statements containetin.

Source: Automatic Data Processing, Inc.

Investor Relations Contact:
Sara Grilliot

973.974.7834
sara.qgrilliot@ADP.com

Media Contact:

Michael Schneider
973.567.1775
michael.schneider@ADP.com

#10#01#14#



Exhibit 99.2
UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMAT ION

On September 30, 2014, the Company completed xtega spin-off of its former Dealer Services besis, which was its own segment, into
an independently traded company called CDK Gldioal, (“CDK"). Due to the spin-off of CDK, the higtial results of CDK through the
date of the spin-off will be reflected in the histal financial statements of Automatic Data Praaeg, Inc. and Subsidiaries (“ADP” or the
“Company”) as discontinued operations. The follogvivnhaudited Pro Forma Consolidated Financial Statesreflecting the spin-off are
based on and should be read in conjunction witfCihimpanys historical Consolidated Financial Statementsratated notes appearing in-
Company’s Annual Report on Form 10-K for the yaaded June 30, 2014.

The Unaudited Pro Forma Statements of Consolidatedings for the years ended June 30, 2014, 204 2@t2 are prepared as though the
CDK spin-off occurred as of the beginning of thelieat period presented. The Unaudited Pro Form@sGladated Balance Sheet as of
June 30, 2014 is prepared as if the CDK spin-ofuo®d as of June 30, 2014. Pro forma adjustmeatdescribed in the Notes to the
Unaudited Pro Forma Consolidated Financial Statésnen

The following Unaudited Pro Forma Consolidated Raial Statements are presented for illustrativeiafamational purposes only and are
not intended to represent or be indicative of tharfcial condition or results of operations whicbuld actually have been recorded if the
CDK spin-off had occurred during the periods préseénin addition, the Unaudited Pro Forma Constdiddinancial Statements are not
intended to represent the Company’s financial posibr results of operations for any future datperiod.

Automatic Data Processing, Inc. and Subsidiaries
Unaudited Pro Forma Consolidated Balance Sheet
As of June 30, 2014
(In millions, except per share amounts)

Historical Spir-off of Pro Forme Pro Forme

ADP (a) CDK (b) Adjustment ADP
Assets
Current asset:
Cash and cash equivalel $ 1,983.¢ $ (397.7) $ 1,078.7(c)(e) $ 2,664.¢
Shor-term marketable securitit 2,032.: — — 2,032.:
Accounts receivable, n 1,800.¢ (296.7) — 1,503.°
Other current asse 759.2 (68.5) — 690.7
Total current assets before funds held for clients 6,575.¢ (762.9) 1,078. 6,891.:
Funds held for client 19,258.( — — 19,258.(
Total current assets 25,833. (762.9) 1,078.° 26,149..
Long-term marketable securitit 54.1 — — 54.1
Long-term receivables, ni 155.¢ — — 155.¢
Property, plant and equipment, | 777.¢ (109.%) — 667.7
Other asset 1,485.: (168.9) — 1,316.¢
Goodwill 3,113.¢ (1,226.€) — 1,887.:
Intangible assets, n 632.3 (133.5) — 498.¢
Total assets $32,051. $(2,401.6) $ 1,078 $30,728.!




Liabilities and Stockholders’ Equity
Current liabilities:

Accounts payabl

Accrued expenses and other current liabili
Accrued payroll and payr«-related expense
Dividends payabl

Shor-term deferred revenu

Obligation under commercial paper borrow
Income taxes payab

Total current liabilities before client funds obligations
Client funds obligation

Total current liabilities

Long-term debt

Other liabilities

Deferred income taxe

Long-term deferred revenus

Total liabilities

Stockholder' equity:
Preferred stock, $1.00 par val
Common stock, $0.10 par val
Capital in excess of par val

Retained earning
Treasury stocl- at cost: 158.5 shart
Accumulated other comprehensive inca

Total stockholders’ equity
Total liabilities and stockholders’ equity

$ 1697 $ (179 $ —
1,314.¢ (127.9) —
707.1 (99.2) —
226.¢ — —
332.¢ (80.9) —
2,173.( — —
20.4 — —
4,944.¢ (324.6) —
18,963. — —
23,908.( (324.6) —
11. — —
660.( (40.4) —
288.¢ (70.€) —
513.2 (137.9) —
25,381.! (573.)) —
63. — —
545.; — —
13,632. (1,752.9 1,078.%(c)(e)
(7,750.0) — —
178.c (76.1) —
6,670.; (1,828.9) 1,078.
$32,051°  $(2,401.  $1,078.

$ 152°¢
1,187.¢
607.¢
226.¢
251.5
2,173.(
20.4
4,620.(
18,963.
23,583.
115
619.¢
218.(
375.¢
24,808.-

63.¢
545.;

12,959.:
(7,750.0)
102.1

5,920.¢



Automatic Data Processing, Inc. and Subsidiaries
Unaudited Pro Forma Statement of Consolidated Earmgs
For the Year Ended June 30, 2014
(In millions, except per share amounts)

Historical Spin-off of Continuing Pro Forma Pro Forma
ADP (a) CDK (b) Operations Adjustment ADP

Revenues, other than interest on funds held fentdiand

PEO revenue $ 9,575.: $(1,951.9) $ 7,623.¢ $ — $ 7,623.¢
Interest on funds held for clier 373.7 — 373.1 — 373.1
PEO revenues (A 2,257.¢ — 2,257.¢ — 2,257.¢
Total revenues 12,206.! (1,951.9 10,255.: — 10,255.:
Costs of revenue
Operating expense 6,248.¢ (950.0 5,298.¢ — 5,298.¢
Systems development and programming c 718.( (162.€) 555.¢ — 555.¢
Depreciation and amortizatic 254.¢ (54.2) 200.¢ — 200.¢
Total cost of revenue 7,221.¢ (1,166.9) 6,054.¢ — 6,054.¢
Selling, general and administrative exper 2,762. (383.5) 2,378.¢ — 2,378.¢
Separation Cos! 14.¢ (24.9(c) — — —
Interest expens 6.1 — 6.1 — 6.1
Total expenses 10,004.¢ (1,565.9) 8,439.¢ — 8,439.¢
Other income, ne (72.9) 2.7 (70.2) — (70.2)
Earnings from continuing operations before income

taxes (B) 2,274.¢ (388.9 1,885." — 1,885."
Provision for income taxe 772.C (133.9) 638.¢ — 638.¢
Net earnings from continuing operations (B $ 1,502.¢ $ (255.5) $ 1,247.: $  — $ 1,247.:
Earnings per share from continuing operations
Basic $ 3.1 $ 2.6C $ 2.6C
Diluted (B) $ 3.11 $ 2.5¢ $ 25¢
Weighted average shares outstanding
Basic 478.¢ 478.¢ 478.¢
Diluted 483.] 483.1 (0.6)(d) 482.

(A) Professional Employer Organizatic*PEC") revenues are net of direct p-through costs of $23,192.2 for the year ended 30n2014
3



(B) Non-GAAP Financial Measure

The following table reconciles results within ounddidited Pro Forma Statement of Consolidated Egsrtim adjusted results that exclude
incremental costs incurred during the fiscal yeategl June 30, 2014 that are directly attributabkiaé spin-off. We use certain adjusted
results, among other measures, to evaluate ouatipgperformance in the absence of certain itemisfar planning and forecasting of future
periods. We believe that the adjusted results pgeowlevant and useful information for investorsaaese it allows investors to view
performance in a manner similar to the method bgeds and improves our ability to understand owaraping performance. Since adjusted
earnings from continuing operations before incoaxes, adjusted net earnings from continuing opsratiand adjusted diluted earnings per
share (“EPS”) from continuing operations are noasuges calculated in accordance with accountimgiples generally accepted in the
United States of America (“U.S. GAAP”), they shouldt be considered in isolation from, or as a stlistfor, earnings from continuing
operations before income taxes, net earnings framtireuing operations, and diluted EPS from contigubperations, and they may not be
comparable to similarly titled measures employeather companies.

(Dollars in millions, except per share amounts)
Year ended June 30, 2014

Continuing

Historical ADF Operations (C Pro Forma ADP (C
Earnings from continuing operations before incomes $ 2,274k $ 1,885.° $ 1,885.
Adjustment:
Separation Cos! 14.¢ — —
Adjusted earnings from continuing operations befoceme taxe: $ 2,289 $ 1,885 $ 1,885."
Net earnings from continuing operatic $ 1,502.¢ $ 1,247.. $ 1,247.:
Adjustment:
Separation Cos! 14.¢ — —
Adjusted net earnings from continuing operati $ 1517! $ 1,247.. $ 1,247.:
Diluted earnings per share from continuing operet $ 3.11 $ 2.5¢ $ 2.5¢
Adjustment:
Separation Cos! 0.0z — —
Adjusted diluted earnings per share from continwipgrations $ 3.14 $ 2.5 $ 2.5¢

(C) A-reconciling item is not included for the segi#on costs directly attributable to the spinwfthin Continuing Operations or Pro Forma
ADP as these separation costs will be recordedmtiscontinued operation upon consummation ofsthie-off.
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Automatic Data Processing, Inc. and Subsidiaries

Unaudited Pro Forma Statement of Consolidated Earmgs
For the Year Ended June 30, 2013
(In millions, except per share amounts)

Revenues, other than interest on funds held fentdiand PEO
revenues

Interest on funds held for clier

PEO revenues (A

Total revenues

Costs of revenue

Operating expens¢

Systems development and programming c

Depreciation and amortizatic

Total cost of revenue

Selling, general and administrative exper

Goodwill impairment

Interest expens

Total expenses

Other income, ne

Earnings from continuing operations before incomeaxes (B)

Provision for income taxe

Net earnings from continuing operations (B)

Earnings per share from continuing operations
Basic
Diluted (B)

Weighted average shares outstandin
Basic
Diluted

Continuing
Historical Spir-off of Pro Forme
ADP (a) CDK (b) Operation Adjustment
$ 8906.C $(1,820.) $7,085¢ $ —
420.¢ — 420.¢ —
1,960.. — 1,960.. —
11,287.4 (1,820.9) 9,467 . —
5,731t (840.%) 4,890.¢ —
654.* (153.2) 501.1 —
252.7 (57.1) 195.¢ —
6,638.¢ (1,051.0) 5,587.t —
2,617.¢ (407.0 2,210.¢ —
4207 — 427 —
9.1 — 9.1 —
9,307.° (1,458.() 7,849. —
(96.2) 1.8 (94.9) —
2,076.: (364.7) 1,712.( —
718.( (129.9) 588.7 —
$1,358.. $ (2348 $1,123. $ —
$ 2.81 $ 2.3¢
$ 2.7¢ $ 231
482.7 482.7
487.1 487.1 (0.6)(d)

(A) PEO revenues are net of direct |-through costs of $19,956.2 for the year ended 30n201%




(B) Non-GAAP Financial Measure

The following table reconciles results within oundiidited Pro Forma Statement of Consolidated Egsrtim adjusted results that exclude a
goodwill impairment charge related to our ADP AdeadMD business during the fiscal year ended Jun2@IB. We use certain adjusted
results, among other measures, to evaluate ouatipgperformance in the absence of certain itemisfar planning and forecasting of future
periods. We believe that the adjusted results pgeowlevant and useful information for investorsaaese it allows investors to view
performance in a manner similar to the method bgeds and improves our ability to understand owaraping performance. Since adjusted
earnings from continuing operations before incoaxes, adjusted net earnings from continuing operatiand adjusted diluted EPS from
continuing operations are not measures calculatedéordance with U.S. GAAP, they should not besired in isolation from, or as a
substitute for, earnings from continuing operatibefore income taxes, net earnings from continojperations, and diluted EPS from
continuing operations, and they may not be comparabsimilarly titted measures employed by othempanies.

(Dollars in millions, except per share amounts)
Year ended June 30, 2013

Continuing

Historical ADF Operation Pro Forma AD|
Earnings from continuing operations before income$ $ 2,076.: $1,712.( $ 1,712«
Adjustment:
Goodwill impairment 427 427 427
Adjusted earnings from continuing operations befoceme taxe: $ 2,118.¢ $1,754. $ 1,754.
Net earnings from continuing operatic $ 1,358. $1,123. $ 1,123
Adjustment:
Goodwill impairment 427 427 427
Adjusted net earnings from continuing operati $ 1,400.¢ $1,166.( $ 1,166.(
Diluted earnings per share from continuing operet $ 2.7¢ $ 231 $ 2.31
Adjustment:
Goodwill impairment 0.0¢ 0.0¢ 0.0¢
Adjusted diluted earnings per share from continwipgration $ 2.8¢ $ 2.3¢ $ 2.4C




Automatic Data Processing, Inc. and Subsidiaries

Unaudited Pro Forma Statement of Consolidated Earmgs
For the Year Ended June 30, 2012
(In millions, except per share amounts)

Revenues, other than interest on funds held fentdiand PEO
revenues

Interest on funds held for clier

PEO revenues (A

Total revenues

Costs of revenue

Operating expens¢

Systems development and programming c

Depreciation and amortizatic

Total cost of revenue

Selling, general and administrative exper

Interest expens

Total expenses

Other income, ne

Earnings from continuing operations before incomeaxes (B)

Provision for income taxe

Net earnings from continuing operations (B}

Earnings per share from continuing operations
Basic
Diluted (B)

Weighted average shares outstandin
Basic
Diluted

Continuing
Historical Spir-off of Pro Forme
ADP (a) CDK (b) Operation Adjustment
$8341.¢ $(1,676.) $6,665.. $ —
493.: — 493.C —
1,760.; — 1,760. —
10,595. (1,676.9) 8,919. —
5,355.; (782.%) 4,572t —
592.7 (138.9) 454.° —
256.( (54.2) 201.¢ —
6,203.¢ (975.9) 5,228.¢ —
2,452.¢ (409.¢) 2,043.1 —
7.7 — 7.7 —
8,664.t (1,384.9 7,279.¢ —
(170.9) 2.€ (168.2) —
2,101.° (293.9) 1,807.¢ —
726.F (112.6) 613.¢ —
$1,375.. $ (181.9 $1,193¢ $ —
$ 2.82 $ 2.4t
$ 2.7¢ $ 2.4:
487.3 487.;
492.: 492.: (0.7)(d)

(A) PEO revenues are net of direct |-through costs of $17,792.2 for the year ended 30n201Z

Pro Formi

ADP

487.:
491t



(B) Non-GAAP Financial Measure

The following table reconciles results within oundiidited Pro Forma Statement of Consolidated Egsrtim adjusted results that exclude a
gain on the sale of assets related to rights atigations to resell a third-party expense managemkatform during the fiscal year ended
June 30, 2012. We use certain adjusted resultspgqumiher measures, to evaluate our operating peaioce in the absence of certain items
and for planning and forecasting of future periddfe believe that the adjusted results provide exieand useful information for investors
because it allows investors to view performanca manner similar to the method used by us and iwesrour ability to understand our
operating performance. Since adjusted earnings émmtinuing operations before income taxes, adjugtevision for income taxes from
continuing operations, adjusted net earnings frontinuing operations, and adjusted diluted EPS fcomtinuing operations are not meast
calculated in accordance with U.S. GAAP, they stiowdt be considered in isolation from, or as a suths for, earnings from continuing
operations before income taxes, provision for inedaxes from continuing operations, net earningsfcontinuing operations, and diluted
EPS from continuing operations, and they may natdyeparable to similarly titled measures employgather companies.

(Dollars in millions, except per share amounts)
Year ended June 30, 2012

Continuing
Historical ADF Operation Pro Forma AD

Earnings from continuing operations before incomes$ $ 2,101 $1,807.¢ $ 1,807.¢
Adjustment:

Gain on sale of asse (66.0 (66.0) (66.0
Adjusted earnings from continuing operations befoceme taxe: $ 2,035 $1,741.¢ $ 1,741
Provision for income taxes from continuing opernasi $ 726. $ 613.¢ $ 613.¢
Adjustment:

Gain on sale of asse (24.¢) (24.9) (24.9)
Adjusted provision for income taxes from continuoggrations $ 701.5 $ 589.1 $ 589.1
Net earnings from continuing operatic $ 1,375.: $1,193.¢ $ 1,193
Adjustment:

Gain on sale of asse (41.2) (41.2) (41.2)
Adjusted net earnings from continuing operati $ 1,334.( $1,152.° $ 1,152.
Diluted earnings per share from continuing operet $ 2.7¢ $ 2.4: $ 2.4:
Adjustment:

Gain on sale of asse (0.0¢) (0.0¢) (0.0¢)
Adjusted diluted earnings per share from continwipgrations $ 2.71 $ 234 $ 2.3F




Automatic Data Processing, Inc. and Subsidiaries
Notes to Unaudited Pro Forma Consolidated Financiabtatements
(Unaudited)

Reflects the historical consolidated results ofrapjens from continuing operations and financiadigion of ADP.

Reflects the elimination of the financial resulissets, liabilities, and accumulated other comprgikie income amounts associa
with CDK as the common stock of CDK was distributed\DP stockholders on September 30, 2(

Represents the elimination of costs, principallate to professional services, incurred in corninaavith the execution of the
spin-off of CDK, which will be recorded within disntinued operations in the fiscal year ended Ji&Q315 (“fiscal 2015").
Separation costs of $14.9 million were incurrethia year ended June 30, 2014. Estimated separatsis of approximately $44.0
million pretax, which will be recorded in disconied operations and are expected to be incurregh@iddiuring fiscal 2015, have
been shown as a charge directly to pro forma eg

Represents the dilutive impact of the replaceméatl ADP stock-based awards (including stock opgiand restricted stock
awards) held by CDK employees due to their reagfigubstitute options to purchase CDK common stouk substitute CDK
restricted stock award

Represents ADP’s receipt of $825.0 million of desidis from CDK, Inc. as part of the spin-off andithpact of $100.0 million of
cash retained by CDF



