SECURITIES AND EXCHANGE COMMISSION

FORM SC 13E3

Schedule filed to report going private transactions(Issuer Self-Tender Offer)

Filing Date: 2019-10-10
SEC Accession No. 0001104659-19-053633

(HTML Version on secdatabase.com)

SUBJECT COMPANY
H Mailing Address Business Address
Pivotal SOftware’ Inc. 875 HOWARD STREET, 5TH 875 HOWARD STREET, 5TH

CIK:1574135| IRS No.: 943094578 | State of Incorp.:DE | Fiscal Year End: 0131
Type: SC 13E3 | Act: 34 | File No.: 005-90452 | Film No.: 191145254
SIC: 7372 Prepackaged software

FILED BY

FLOOR FLOOR
SAN FRANCISCO CA 94103 SAN FRANCISCO CA 94103
(415) 777-4868

Pivotal Software, Inc.

CIK:1574135| IRS No.: 943094578 | State of Incorp.:DE | Fiscal Year End: 0131
Type: SC 13E3
SIC: 7372 Prepackaged software

Mailing Address Business Address
875 HOWARD STREET, 5TH 875 HOWARD STREET, 5TH
FLOOR FLOOR

SAN FRANCISCO CA 94103 SAN FRANCISCO CA 94103
(415) 777-4868

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.sec.gov/Archives/edgar/data/0001574135/000110465919053633/0001104659-19-053633-index.htm
http://edgar.secdatabase.com/1734/110465919053633/filing-main.htm
https://research.secdatabase.com/CIK/1574135
https://research.secdatabase.com/CIK/1574135
https://research.secdatabase.com/FileNumber/590452
https://research.secdatabase.com/SIC/7372
https://research.secdatabase.com/CIK/1574135
https://research.secdatabase.com/CIK/1574135
https://research.secdatabase.com/SIC/7372
https://www.secdatabase.com

Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

SCHEDULE 13E-3

RULE 13e-3 TRANSACTION STATEMENT
UNDER SECTION 13(¢) OF
THE SECURITIES EXCHANGE ACT OF 1934

PIVOTAL SOFTWARE, INC.

(Name of the Issuer)

Pivotal Software, Inc.
VMware, Inc.

Raven Transaction Sub, Inc.
Dell Technologies Inc.
Denali Intermediate Inc.
EMC Corporation
VMW Holdco LLC
EMC Equity Assets LLC

(Names of Persons Filing Statement)

Class A common stock, par value $0.01 per share
Class B common stock, par value $0.01 per share

(Title of Class of Securities)

72582H107

(CUSIP Number of Class of Securities)

Andrew M. Cohen Robert L. Potts
General Counsel Amy Fliegelman Olli Senior Vice President, Corporate
Christopher Ing Senior Vice President Securities & Finance Counsel and

Associate General Counsel and General Counsel Assistant Secretary
Pivotal Software, Inc. VMware, Inc. Dell Technologies Inc.
875 Howard Street, Fifth Floor 3401 Hillview Avenue One Dell Way
San Francisco, California 94103 Palo Alto, California 94304 Round Rock, Texas 78682
(415) 777-4868 (650) 427-5000 (512) 728-7800

(Name, Address, and Telephone Numbers of Person Authorized to Receive Notices

and Communications on Behalf of the Persons Filing Statement)
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With copies to

Alan F. Denenberg Tad J. Freese Martin W. Korman
Sarah K. Solum Mark M. Bekheit Todd Cleary
Davis Polk & Wardwell LLP Latham & Watkins LLP Ethan Lutske
1600 El Camino Real 140 Scott Drive Wilson Sonsini Goodrich & Rosati
Menlo Park, California 94025 Menlo Park, California 94025 Professional Corporation
(650) 752-2000 650 Page Mill Road

Palo Alto, California 94304

Barbara L. Becker William R. Dougherty
Saee M. Muzumdar Atif I. Azher
Gibson, Dunn & Crutcher LLP Naveed Anwar
200 Park Avenue Simpson Thacher & Bartlett LLP
New York, New York 10166 2475 Hanover Street
(212) 351-4000 Palo Alto, California 94304

(650) 251-5000
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED THIS
TRANSACTION, PASSED ON THE MERITS OR THE FAIRNESS OF THE TRANSACTION OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE INFORMATION
CONTAINED IN THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This statement is filed in connection with (check the appropriate box):

a. The filing of solicitation materials or an information statement subject to Regulation 14A (§§ 240.14a-1 through 240.14b-2), Regulation 14C (§§ 240.14c-1 through

240.14¢-101) or Rule 13e-3(c) (§ 240.13e-3(c)) under the Securities Exchange Act of 1934 (the “Exchange Act”).

b. O The filing of a registration statement under the Securities Act of 1933.
c. m] A tender offer.
d. m] None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:

Check the following box if the filing is a final amendment reporting the results of the transaction: 00

CALCULATION OF FILING FEE

Transaction Valuation* Amount of Filing Fee**
$3,950,797,295.10 $512,813.49
* Solely for the purpose of calculating the filing fee, the aggregate value of the transaction was calculated based on the sum of (a) 99,703,078 shares of Class A common stock, par value

$0.01 per share (the “Class A common stock™), issued and outstanding as of August 30, 2019 (to be cancelled in exchange for a cash payment of $15.00 per share) multiplied by $15.00,
(b) 131,306,110 shares of Class B common stock, par value $0.01 per share (the “Class B common stock™), issued and outstanding as of August 30, 2019 (excluding the shares of Class B
common stock beneficially owned by VMware, Inc. (“VMware™)), which are convertible into an equal number of shares of Class A common stock (each share of Class B common stock

to be exchanged for 0.0550 of a share of Class B common stock of VMware, Inc. (“VMware”), par value $0.01 per share), multiplied by $14.90, which is the average of the high and low
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prices for shares of the Class A common stock as reported on the New York Stock Exchange on October 2, 2019, calculated in accordance with Exchange Act Rule 0-11(c)(1)(i),
(¢) 27,042,910 shares of Class A common stock as of August 30, 2019 underlying outstanding options that are vested or outstanding options held by non-employee directors of Pivotal
Software, Inc. (“Pivotal”), in each case with an exercise price less than $15.00 per share (to be cancelled in exchange for a cash payment of $15.00 per share less the applicable exercise
price) multiplied by $7.48 (which is the difference between $15.00 and $7.52, the weighted average per share exercise price of such options), (d) 10,049,181 shares of Class A common
stock as of August 30, 2019 underlying outstanding and unvested options after the merger with an exercise price less than $15.00 per share (which, if held by continuing employees after
the merger (as defined in the merger agreement), will be substituted with options to purchase shares of Class A common stock of VMware, par value $0.01 per share (the “VMware
Class A common stock™)) multiplied by $5.30 (which is the difference between $15.00 and $9.70, the weighted average per share exercise price of such options), (¢) 45,159 shares of
Class A common stock as of August 30, 2019 underlying outstanding and vested restricted stock units (“RSUs”) and outstanding and unvested RSUs held by non-employee directors of
Pivotal (to be cancelled in exchange for a cash payment of $15.00 per RSU) multiplied by $15.00, (f) 15,131,405 shares of Class A common stock as of August 30, 2019 underlying
outstanding and unvested RSUs (which, if held by continuing employees after the merger (as defined in the merger agreement), will be substituted with RSUs for shares of VMware
Class A common stock) multiplied by $15.00 and (g) a maximum of 1,040,000 shares of Class A common stock as of August 30, 2019 underlying outstanding purchase rights under
Pivotal’ s 2018 Employee Stock Purchase Plan multiplied by $15.00.

** The amount of the filing fee, calculated in accordance with Rule 0-11(c) of the Exchange Act was calculated by multiplying $3,950,797,295.10 by 0.0001298.

Check the box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid. Identify the previous

filing by registration statement number, or the Form or Schedule, and the date of its filing.

Amount Previously Paid: $512,813.49 Filing Party: Pivotal Software, Inc.

Form or Registration No.: Schedule 14A Date Filed: October 10, 2019
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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the exhibits hereto (this “Transaction Statement”), is being
filed with the Securities and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Exchange Act, by (a) Pivotal
Software, Inc., a Delaware corporation (“Pivotal”), the issuer of the shares of Class A common stock, par value $0.01 per share (the
“Class A common stock™) and Class B common stock, par value $0.01 per share (the “Class B common stock” and, collectively, the
“common stock™) that are the subject of the Rule 13e-3 transaction; (b) VMware, Inc., a Delaware corporation (“VMware”); (c) Raven
Transaction Sub, Inc., a Delaware corporation and a wholly owned subsidiary of VMware (“merger sub”); (d) Dell Technologies Inc., a
Delaware corporation (“Dell”’); (e) Denali Intermediate Inc., a Delaware corporation and wholly owned subsidiary of Dell; (f) EMC
Corporation, a Massachusetts corporation and an indirect wholly owned subsidiary of Dell (“EMC Corporation™); (g) VMW Holdco
LLC, a Delaware limited liability company and indirect wholly owned subsidiary of Dell (“VMW Holdings™); and (h) EMC Equity
Assets LLC, a Delaware limited liability company and wholly owned subsidiary of Dell (“EMC LLC”). Collectively, the persons filing
this Transaction Statement are referred to as the “filing persons.”

This Transaction Statement relates to the Agreement and Plan of Merger, dated August 22, 2019 (the “merger agreement”), by and
among Pivotal, VMware and merger sub. The merger agreement provides that merger sub will merge with and into Pivotal, with Pivotal
continuing as the surviving corporation and becoming a wholly owned subsidiary of VMware (the “merger”).

If the merger is completed, subject to the terms of the merger agreement, shares of the Class A common stock, other than shares held in
treasury or shares owned by Dell, EMC Corporation, VMW Holdings, VMware or merger sub that are not held on behalf of unaffiliated
third parties (collectively, the “excluded Class A shares’) and other than shares issued and outstanding immediately prior to the
effective time of the merger that are held by any holder who is entitled to demand and properly demands appraisal of such shares of
Class A common stock in compliance with section 262 of the Delaware General Corporation Law, will receive $15.00 in cash, without
interest, and subject to deduction for any required withholding tax, for each share of Class A common stock held. Dell will receive
0.0550 of a share of VMware Class B common stock, par value $0.01 per share (the “VMware Class B common stock™), for each share
of the Class B common stock it owns (other than each share of the Class B common stock beneficially owned by VMware), or
approximately 7.2 million shares of VMware Class B common stock. The outstanding shares of Class B common stock that are held by
VMware will be cancelled as part of the merger. Treatment of outstanding equity awards and outstanding purchase rights under

Pivotal’ s 2013 and 2018 Equity Incentive Plans and Pivotal’ s 2018 Employee Stock Purchase Plan is described in greater detail in the
Proxy Statement (defined below) under “The Merger Agreement—Treatment of Options,” “~Treatment of RSUs,” and “~Treatment of
the ESPP.” Further, following completion of the merger, the shares of Class A common stock will cease to be listed on the New York
Stock Exchange and registration of the Class A common stock under the Exchange Act will be terminated.

The merger and the merger agreement have been approved by the board of directors of each of VMware (acting upon the unanimous
recommendation of a special committee of the independent and disinterested directors previously appointed (the “VMware Special
Committee™)) and Pivotal (acting upon the unanimous recommendation of a special committee of the independent and disinterested
directors previously appointed (the “Pivotal Special Committee™)).

Concurrently with the filing of this Transaction Statement, Pivotal is filing a notice of meeting and a proxy statement (the ‘“Proxy
Statement™) under Section 14(a) of the Exchange Act, with respect to the special meeting of stockholders, at which the stockholders will
be asked to consider and vote on (1) a proposal to adopt and approve the merger agreement (the “merger agreement proposal”) and (2) a
proposal to adjourn or postpone Pivotal’ s special meeting, if necessary or appropriate, to solicit additional proxies in the event that there
are not sufficient votes at the time of the special meeting to adopt and approve the merger agreement (the “‘adjournment proposal”). A
copy of the Proxy Statement is attached hereto as Exhibit (a)(1) and a copy of the merger agreement is attached as Annex A to the Proxy
Statement. Adoption and approval of the merger agreement requires the affirmative vote of the holders of: (i) at least a majority of the
outstanding shares of Class A common stock not owned by VMware or any of its affiliates, including Dell and EMC LLC, (ii) at least a
majority of the outstanding shares of Class A common stock, (iii) at least a majority of the outstanding shares of Class B common stock
and (iv) at least a majority of the
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combined voting power of the outstanding shares of Class A common stock and Class B common stock, voting together as a single
class.

The approval of the merger agreement proposal is a condition to the completion of the merger. The approval of the adjournment
proposal is not a condition to the completion of the merger.

Pursuant to General Instruction F to Schedule 13E-3, the information contained in the Proxy Statement, including all annexes thereto, is
expressly incorporated herein by reference in its entirety, and responses to each item herein are qualified in their entirety by the
information contained in the Proxy Statement and the annexes thereto. The cross-references below are being supplied pursuant to
General Instruction G to Schedule 13E-3 and show the location in the Proxy Statement of the information required to be included in
response to the items of Schedule 13E-3. As of the date hereof, the Proxy Statement is in preliminary form and is subject to completion.

All information contained in this Transaction Statement concerning any of the filing persons has been provided by such filing person
and no filing person has produced any disclosure with respect to any other filing persons.
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ITEM 1. SUMMARY TERM SHEET
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Questions and Answers About the Special Meeting and Merger”
ITEM 2. SUBJECT COMPANY INFORMATION
(a) Name and Address.
Pivotal Software, Inc.
875 Howard Street, Fifth Floor
San Francisco, California 94103
(415) 777-4868
(b) Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“The Special Meeting of Pivotal’ s Stockholders—Who Can Vote at the Special Meeting”
“Important Information About Pivotal Software, Inc.—Security Ownership of Certain Beneficial Owners and Management”

(c) Trading Market and Price. The information set forth in the Proxy Statement under the following caption is incorporated herein by
reference:

“Important Information About Pivotal Software, Inc.-Market Price of Pivotal’ s Class A Common Stock and Dividend
Information”

(d) Dividends. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“The Merger Agreement—Conduct of Business Pending the Merger”

“Important Information About Pivotal Software, Inc.-Market Price of Pivotal’ s Class A Common Stock and Dividend
Information”

(e) Prior Public Offerings. The information set forth in the Proxy Statement under the following caption is incorporated herein by
reference:

“Important Information About Pivotal Software, Inc.—Prior Public Offerings”

(f) Prior Stock Purchases. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”
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“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”
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“Important Information About Pivotal Software, Inc.—Transactions in Common Stock by the Buyer Group”

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSONS

(a)—(c) Name and Address; Business and Background of Entities; Business and Background of Natural Persons. The information
set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“The Parties to the Merger-Pivotal Software, Inc.”

“The Parties to the Merger-VMware, Inc.”

“The Parties to the Merger-Raven Transaction Sub, Inc.”

“Important Information About Pivotal Software, Inc.-Pivotal Background”

“Important Information About Pivotal Software, Inc.-Directors and Executive Officers”

“Important Information About Pivotal Software, Inc.—Security Ownership of Certain Beneficial Owners and Management”

“Important Information About the Buyer Group”

“Where You Can Find More Information”

ITEM 4. TERMS OF THE TRANSACTION
(a)(1) Material Terms—Tender Offers. Not applicable.

(a)(2) Material Terms—Merger or Similar Transactions. The information set forth in the Proxy Statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”

“The Special Meeting of Pivotal’ s Stockholders—Votes Required”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Opinion of Financial Advisor to the Pivotal Special Committee (Morgan Stanley)”

“Special Factors—Opinion and Materials of Financial Advisor to the VMware Special Committee (Lazard)”

“Special Factors—Opinion and Materials of Financial Advisor to Dell (Moelis & Company)”
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“Special Factors—Presentations of Financial Advisor to Dell (Goldman Sachs)”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”
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“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”
“Special Factors—Sources and Amounts of Funds or other Consideration; Expenses”
“Special Factors—Plans for Pivotal After the Merger”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”
“Special Factors—Accounting Treatment of the Merger”
“Special Factors—Material U.S. Federal Income Tax Consequences of the Merger”
“The Merger Agreement—The Merger”
“The Merger Agreement—Consideration to be Received in the Merger”
“The Merger Agreement-Payment for the Class A Common Stock”
“The Merger Agreement—Class B Conversion”
“The Merger Agreement-Treatment of Options”
“The Merger Agreement—Treatment of RSUs”
“The Merger Agreement-Treatment of the ESPP”

“The Merger Agreement—Conditions to Completion of the Merger”

“Annex A-Agreement and Plan of Merger”

(c) Different Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Questions and Answers About the Special Meeting and Merger”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”
“The Merger Agreement—Consideration to be Received in the Merger”
“The Merger Agreement—Payment for the Class A Common Stock”

“The Merger Agreement—Class B Conversion”
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“The Merger Agreement-Treatment of Options”

“The Merger Agreement-Treatment of RSUs”

“The Merger Agreement-Treatment of the ESPP”
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“Annex A-Agreement and Plan of Merger”

(d) Appraisal Rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”

“The Merger Agreement—Consideration to be Received in the Merger”

“Appraisal Rights”

“Annex E-Section 262 of the Delaware General Corporation Law™

(e) Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement under the following caption is
incorporated herein by reference:

“Provisions for Unaffiliated Stockholders”

(f) Eligibility for Listing or Trading. Not applicable.

ITEM 5. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS

(a) Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”

“Important Information About Pivotal Software, Inc.—Transactions in Common Stock by the Buyer Group”

“Important Information About Pivotal Software, Inc.—Transactions Between Pivotal and the Members of the Buyer Group”

“Important Information About Pivotal Software, Inc.-Transactions Between Members of the Buyer Group and Pivotal’ s
Directors”

“Annex A-Agreement and Plan of Merger”

(b)—(c) Significant Corporate Events; Negotiations or Contacts. The information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

“Special Factors—Sources and Amounts of Funds or other Consideration; Expenses”
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“Special Factors—Plans for Pivotal After the Merger”
“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”
“Important Information About Pivotal Software, Inc.—Transactions in Common Stock by the Buyer Group”
“Important Information About Pivotal Software, Inc.—Transactions Between Pivotal and the Members of the Buyer Group”

“Annex A-Agreement and Plan of Merger”

(e) Agreements Involving the Subject Company’ s Securities. The information set forth in the Proxy Statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”
“The Special Meeting of Pivotal’ s Stockholders—Votes Required”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and

Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”

“The Merger Agreement”

“Voting Agreement”

“Consent and Support Agreement”

“Important Information About Pivotal Software, Inc.—Transactions Between Pivotal and the Members of the Buyer Group”
“Annex A-Agreement and Plan of Merger”

ITEM 6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS

(b) Use of Securities Acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”
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“Special Factors—Plans for Pivotal After the Merger”

“Special Factors—Certain Effects of the Merger”
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“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”
“The Merger Agreement—Consideration to be Received in the Merger”
“The Merger Agreement-Payment for the Class A Common Stock”
“The Merger Agreement—Class B Conversion”
“The Merger Agreement-Treatment of Options”
“The Merger Agreement—Treatment of RSUs”

“The Merger Agreement-Treatment of the ESPP”

“Annex A-Agreement and Plan of Merger”

(c)(1)—(8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Questions and Answers About the Special Meeting and Merger”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

“Special Factors—Sources and Amounts of Funds or other Consideration; Expenses”

“Special Factors—Plans for Pivotal After the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Pivotal’ s Directors and Executive Officers in the Merger”

“The Merger Agreement”

“Important Information About Pivotal Software, Inc.—Transactions Between Pivotal and the Members of the Buyer Group”

“Annex A-Agreement and Plan of Merger”

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS
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(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Merger”
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“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

(c) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

“Special Factors—Position of the Buyer Group as to the Fairness of Merger”

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Buyer Group for the Merger”

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

“Special Factors—Plans for Pivotal After the Merger”

“Special Factors—Certain Effects of the Merger”
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“Special Factors—Material U.S. Federal Income Tax Consequences of the Merger”
“Unaudited Comparative Per Share Information”
“The Merger Agreement-The Merger”
“The Merger Agreement-Directors and Officers”
“The Merger Agreement—Consideration to Be Received in the Merger”
“The Merger Agreement-Payment for the Class A Common Stock”
“The Merger Agreement—Class B Conversion”
“The Merger Agreement-Treatment of Options”
“The Merger Agreement—Treatment of RSUs”
“The Merger Agreement—Treatment of the ESPP”
“Appraisal Rights”
“Annex A-Agreement and Plan of Merger”

“Annex E-Section 262 of the Delaware General Corporation Law™

ITEM 8. FAIRNESS OF THE TRANSACTION

(a)—(b) Fairness; Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers About the Special Meeting and Merger”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Opinion of Financial Advisor to the Pivotal Special Committee (Morgan Stanley)”
“Special Factors—Opinion and Materials of Financial Advisor to the VMware Special Committee (Lazard)”
“Special Factors—Opinion and Materials of Financial Advisor to Dell (Moelis & Company)”

“Special Factors—Presentations of Financial Advisor to Dell (Goldman Sachs)”
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“Annex C-Opinion of Lazard Fréres & Company”

“Annex D-Opinion of Moelis & Company LLC”

The presentation materials dated July 31, 2019, August 5, 2019, August 8, 2019, August 14, 2019, August 20, 2019 and
August 22, 2019, each prepared by Morgan Stanley & Co. LLC and reviewed by the Pivotal Special Committee, are attached
hereto as Exhibits (c)(1)-(7) and are incorporated by reference herein.

The presentation materials dated July 30, 2019, August 14, 2019 and August 21, 2019, prepared by Lazard Fréres & Company
and reviewed by the VMware Special Committee are attached hereto as Exhibits (c)(9)- (11) and are incorporated by reference
herein.

The presentation materials dated August 13, 2019 and August 21, 2019, each prepared by Goldman Sachs & Co. LLC and
reviewed by the board of directors of Dell (the “Dell Board™), are attached hereto as Exhibits (c)(13) and (c)(14) and are

incorporated by reference herein.

The presentation materials dated August 21, 2019, prepared by Moelis & Company LLC and reviewed by the Dell Board, are
attached hereto as Exhibits (c)(15) and (c)(16) and are incorporated by reference herein.

(c) Approval of Security Holders. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”
“The Special Meeting of Pivotal’ s Stockholders—Votes Required”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

“The Merger Agreement—Conditions to Completion of the Merger”

(d) Unaffiliated Representative. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“Summary Term Sheet”
“Questions and Answers About the Special Meeting and Merger”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”
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(e) Approval of Directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”

“The Special Meeting of Pivotal’ s Stockholders-Time, Place and Purpose of the Special Meeting”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and

Reasons for the Merger; Fairness of the Merger”

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

(f) Other Offers. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Special Factors—Background of the Merger”

ITEM 9. REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS

(a)-(b) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal. The information set forth in
the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers About the Special Meeting and Merger”
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and

Reasons for the Merger; Fairness of the Merger”

“Special Factors—Opinion of Financial Advisor to the Pivotal Special Committee (Morgan Stanley)”
“Special Factors—Opinion and Materials of Financial Advisor to the VMware Special Committee (Lazard)”
“Special Factors—Opinion and Materials of Financial Advisor to Dell (Moelis & Company)”

“Special Factors—Presentations of Financial Advisor to Dell (Goldman Sachs)”

“Special Factors—Position of the Buyer Group as to the Fairness of the Merger”

“Annex B-Opinion of Morgan Stanley & Co. LLC”

“Annex C-Opinion of Lazard Fréres & Company”
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by the Pivotal Special Committee, are attached hereto as Exhibits (c)(1)—(7) and are incorporated by reference herein.

The presentation materials dated July 30, 2019, August 14, 2019 and August 21, 2019, prepared by Lazard Fréres & Company
and reviewed by the VMware Special Committee are attached hereto as Exhibits (c)(9)- (11) and are incorporated by reference
herein.

The presentation materials dated August 13, 2019 and August 21, 2019, each prepared by Goldman Sachs & Co. LLC and
reviewed by the Dell Board, are attached hereto as Exhibits (c)(13) and (c)(14) and are incorporated by reference herein.

The presentation materials dated August 21, 2019, prepared by Moelis & Company LLC and reviewed by the Dell Board, are
attached hereto as Exhibits (c)(15) and (c)(16) and are incorporated by reference herein.

(c) Availability of Documents. The reports, opinions or appraisals referenced in this Item 9 are filed herewith and will be made
available for inspection and copying at the principal executive offices of Pivotal during its regular business hours by any interested
holder of Class A or Class B common stock or representative who has been designated in writing, and copies may be obtained by
requesting them in writing from Pivotal at the email address provided under the caption “Where You Can Find More Information” in the
Proxy Statement, which is incorporated herein by reference.

ITEM 10. SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION

(a)—(b) Source of Funds; Conditions. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“Summary Term Sheet”

“The Special Meeting of Pivotal’ s Stockholders—Solicitation of Proxies”

“Special Factors—Sources and Amounts of Funds or other Consideration; Expenses”

“The Merger Agreement-Financing”

“Annex A-Agreement and Plan of Merger”

(c) Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Sources and Amounts of Funds or other Consideration; Expenses”

“The Merger Agreement-Financing”

“The Merger Agreement-Termination Fees and Expenses”
(d) Borrowed Funds. None.
ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY

(a) Securities Ownership. The information set forth in the Proxy Statement under the following caption is incorporated herein by
reference:
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“Important Information About Pivotal Software, Inc.—Security Ownership of Certain Beneficial Owners and Management”

(b) Securities Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Voting Agreement”

“Consent and Support Agreement”

“Important Information About Pivotal Software, Inc.—Security Ownership of Certain Beneficial Owners and Management”

“Important Information About Pivotal Software, Inc.—Transactions in Common Stock by the Buyer Group”

“Important Information About Pivotal Software, Inc.-Transactions Between Pivotal and the Members of the Buyer Group”

ITEM 12. THE SOLICITATION OR RECOMMENDATION

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”

“The Merger Agreement-Commercially Reasonable Efforts; Other Agreements”

“Voting Agreement”

“Consent and Support Agreement”

(e) Recommendations of Others. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“Questions and Answers About the Special Meeting and Merger”

“The Special Meeting of Pivotal’ s Stockholders—Time, Place and Purpose of the Special Meeting”

“The Special Meeting of Pivotal’ s Stockholders—Voting by Proxy”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Pivotal Special Committee and the Pivotal Board of Directors; Purposes and
Reasons for the Merger; Fairness of the Merger”
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“The Merger Agreement-No Solicitation; Recommendations of the Merger”

ITEM 13. FINANCIAL STATEMENTS

(a) Financial Information. The audited financial statements set forth in Pivotal’ s Annual Report on Form 10-K for the year ended
February 1, 2019 and the unaudited financial statements set forth in Pivotal’ s Quarterly Reports on Form 10-Q for the quarterly periods
ended May 3, 2019 and August 2, 2019 are incorporated by reference herein. The information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

“Selected Consolidated Financial Data of Pivotal”

“Unaudited Comparative Per Share Information”

“Where You Can Find More Information”
(b) Pro Forma Information. Not applicable.

ITEM 14. PERSONS/ASSETS, RETAINED, EMPLOYED, COMPENSATED OR USED

(a)-(b) Solicitations or Recommendations; Employees and Corporate Assets. The information set forth in the Proxy Statement
under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions and Answers About the Special Meeting and Merger”

“The Special Meeting of Pivotal’ s Stockholders—Solicitation of Proxies”

“Special Factors—Background of the Merger”

“The Merger Agreement-Termination Fees and Expenses”

“Important Information About the Buyer Group”

ITEM 15. ADDITIONAL INFORMATION
(b) Golden Parachute Compensation. Not applicable.

(c) Other Material Information. The information set forth in the Proxy Statement, including all annexes thereto, is incorporated herein
by reference.
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ITEM 16. EXHIBITS

Exhibit

No. Description

(a)(1) Preliminary Proxy Statement of Pivotal Software, Inc. (incorporated by reference to the Schedule 14A filed concurrently
with this Transaction Statement by Pivotal Software, Inc. with the SEC).

(a)(2) Form of Preliminary Proxy Card (incorporated by reference to the Proxy Statement).

(@)(3) Letter to Stockholders of Pivotal Software, Inc. (incorporated by reference to the Proxy Statement).

(a)(4) Notice of Special Meeting of Stockholders of Pivotal Software, Inc. (incorporated by reference to the Proxy Statement).

(a)(5) Current Report on Form 8-K of Pivotal Software, Inc. dated August 14, 2019 (incorporated by reference to Pivotal
Software, Inc.’ s filing with the SEC on August 15, 2019).

(a)(6) Joint Press Release dated August 22, 2019 issued by Pivotal Software, Inc. and VMware, Inc. (incorporated by reference
to Exhibit 99.1 to Pivotal Software, Inc.” s Current Report filed on Form 8-K with the SEC on August 22, 2019 pursuant
to Rule 14a-12 of the Exchange Act).

@)(7) Email to Employees and Blog Posting of Pivotal Software, Inc. dated August 22, 2019 (incorporated by reference to
Pivotal Software, Inc.’ s filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange Act).

(a)(8) Email to Customers of Pivotal Software, Inc. dated August 22, 2019 (incorporated by reference to Pivotal
Software, Inc.’ s filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange Act).

(2)(9) Website Pages of Pivotal Software, Inc. dated August 22, 2019 (incorporated by reference to Pivotal Software, Inc.” s
filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange Act).

(a)(10) Town Hall Announcement and Slack Invitation of Pivotal Software, Inc. dated August 22, 2019 (incorporated by
reference to Pivotal Software, Inc.” s filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange
Act).

(a)(11) Social Media Postings and Blog Posting of Pivotal Software, Inc. dated August 22, 2019 (incorporated by reference to
Pivotal Software, Inc.’ s filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange Act).

(a)(12) External Q&A of Pivotal Software, Inc. dated August 22, 2019 (incorporated by reference to Pivotal Software, Inc.” s
filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange Act).

(a)(13) Inside Dell Blog Posting and Email to Employees of Dell Technologies Inc. dated August 22, 2019 (incorporated by
reference to Dell Technologies Inc.’ s filing with the SEC on August 22, 2019 pursuant to Rule 14a-12 of the Exchange
Act).

(a)(14) Email to Industry Analysts of Pivotal Software, Inc. dated August 22, 2019 (incorporated by reference to Pivotal

Software, Inc.’ s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).
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(a)(15) VMware, Inc. Transaction Overview dated August 22, 2019, posted to VMware’ s Investor Relations Page (incorporated
by reference to VMware, Inc.” s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

(a)(16) VMware, Inc.” s Second Quarter Earnings Announcement Slides dated August 22, 2019, posted to VMware, Inc.” s
Investor Relations Page (Excerpts) (incorporated by reference to VMware, Inc.” s filing with the SEC on August 23, 2019
pursuant to Rule 14a-12 of the Exchange Act).
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(@)(17)

()(18)

()(19)

(2)(20)

()21)

()(22)

()(23)

(2)(24)

()(25)

(2)(26)

()(27)

(2)(28)

(2)(29)

(2)(30)

()@31)

Emails to Employees of VMware, Inc. dated August 22, 2019 (incorporated by reference to VMware, Inc.’ s filing with
the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

VMware, Inc. Blog Posting dated August 22, 2019 regarding Pivotal transaction (incorporated by reference to
VMware, Inc.” s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

VMware, Inc.” s Spokesperson FAQs regarding Transactions Announcement dated August 22, 2019 (incorporated by
reference to VMware, Inc.’ s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

VMware, Inc.” s Q2° FY20 Earnings Call Transcript dated August 22, 2019 (Pivotal excerpts) (incorporated by reference
to VMware, Inc.’ s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Email to Employees of VMware, Inc. regarding Customer Operations dated August 22, 2019 (incorporated by reference
to VMware, Inc.’ s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

CEO Email to Employees of VMware, Inc. dated August 22, 2019 (incorporated by reference to VMware, Inc.” s filing
with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Tweets from the VMware, Inc. Twitter Account dated August 22, 2019 (incorporated by reference to VMware, Inc.” s
filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Current Report on Form 8-K of VMware, Inc. dated August 22, 2019 (incorporated by reference to Pivotal
Software, Inc.” s filing with the SEC on August 27, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Internal Employee Q&A of Pivotal Software, Inc. dated August 23, 2019 (incorporated by reference to Pivotal
Software, Inc.’ s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Communication to Dell Global Sales Community of Dell Technologies Inc., dated August 23, 2019 (incorporated by
reference to Dell Technologies Inc.’ s filing with the SEC on August 23, 2019 pursuant to Rule 14a-12 of the Exchange
Act).

Transcript of VMworld Strategy Session and Supplemental Slides dated August 28, 2019 (incorporated by reference to
Pivotal Software, Inc.’ s filing with the SEC on August 30, 2019 pursuant to Rule 14a-12 of the Exchange Act).

VMware, Inc. Customer Communication dated August 28, 2019 (incorporated by reference to VMware, Inc.” s filing with
the SEC on August 28, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Excerpt from the transcript of Dell Technologies Inc.” s earnings call held on August 29, 2019 (incorporated by reference
to Dell Technologies Inc.” s filing with the SEC on August 30, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Email to Employees of Pivotal Software, Inc. dated August 30, 2019 (incorporated by reference to Pivotal
Software, Inc.’ s filing with the SEC on August 30, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Transcript of Sanjay Poonen Appearance on Mad Money dated September 10, 2019 (incorporated by reference to
VMware, Inc.” s filing with the SEC on September 11, 2019 pursuant to Rule 14a-12 of the Exchange Act).
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(a)(32) Article Published by Computerworld dated September 13, 2019 (incorporated by reference to Pivotal Software, Inc.’ s
filing with the SEC on September 16, 2019 pursuant to Rule 14a-12 of the Exchange Act).
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()(33)

(2)(34)

(e)(D*

(©)@)*

(©)3)*

()@*

(©))*

(0)(6)*

©()*

(©)(®)

(©)©O)*

(c)(10)*

Ot

(0)(12)

(e)(13)*

(c)(14)*

(e)(15)*

(c)(16)*

(©)(17)

(d)(T)

Internal Employee Q&A of Pivotal Software, Inc. dated September 24, 2019 (incorporated by reference to Pivotal
Software, Inc.” s filing with the SEC on September 25, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Town Hall Presentation of Pivotal Software, Inc. dated October 3, 2019 (incorporated by reference to Pivotal Software,
Inc.” s filing with the SEC on October 3, 2019 pursuant to Rule 14a-12 of the Exchange Act).

Presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee dated July 31, 2019.

Presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee and the Pivotal Board dated
August 5, 2019.

Additional presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee and the Pivotal Board
dated August 5, 2019.

Presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee dated August 8, 2019.

Presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee dated August 14, 2019.

Presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee dated August 20, 2019.

Presentation materials of Morgan Stanley & Co. LLC to the Pivotal Special Committee dated August 22, 2019.

Opinion of Morgan Stanley & Co. LLC to the Pivotal Special Committee dated August 22, 2019 (incorporated by
reference to Annex B of the Proxy Statement).

Presentation materials of Lazard Fréres & Company to the VMware Special Committee dated July 30, 2019.

Presentation materials of Lazard Fréres & Company to the VMware Special Committee dated August 14, 2019.

Presentation materials of Lazard Fréres & Company to the VMware Special Committee dated August 21, 2019.

Opinion of Lazard Fréres & Company to the VMware Special Committee dated August 21, 2019 (incorporated by
reference to Annex C of the Proxy Statement).

Presentation materials of Goldman Sachs & Co. LLC to the Dell Board dated August 13, 2019.

Presentation materials of Goldman Sachs & Co. LLC to the Dell Board dated August 21, 2019.

Draft Presentation materials of Moelis & Company LLC to the Dell Board dated August 21, 2019.

Presentation materials of Moelis & Company LLC to the Dell Board dated August 21, 2019.

Opinion of Moelis & Company LLC to the Dell Board dated August 21, 2019 (incorporated by reference to Annex D of
the Proxy Statement).

Agreement and Plan of Merger dated August 22, 2019, between Pivotal Software, Inc., VMware, Inc. and Raven
Transaction Sub, Inc. (incorporated by reference to Annex A of the Proxy Statement).
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(d)(2) Voting Agreement dated August 22, 2019, between VMware, Inc., Ford Motor Company and Pivotal Software, Inc.
(incorporated by reference to Exhibit 10.1 to VMware, Inc.” s Current Report filed on Form 8-K with the SEC on
August 22, 2019).

(d)(3) Consent and Support Agreement dated August 22, 2019, between VMware, Inc., Dell Technologies Inc., EMC Equity
Assets LLC, EMC Corporation and VMW Holdco LLC (incorporated by reference to Exhibit 10.2 to VMware, Inc.” s
Current Report filed on Form 8-K with the SEC on August 22, 2019).
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(d)(4) Annual Report on Form 10-K of Pivotal Software, Inc. for the fiscal year ended February 1, 2019 (incorporated by
reference to Pivotal Software, Inc.” s filing with the SEC on March 29, 2019).

d)(5) Quarterly Report on Form 10-Q of Pivotal Software, Inc. for the quarterly period ended May 3, 2019 (incorporated by
reference to Pivotal Software, Inc.” s filing with the SEC on June 6, 2019).

(d)(6) Quarterly Report on Form 10-Q of Pivotal Software, Inc. for the quarterly period ended August 2, 2019 (incorporated by
reference to Pivotal Software, Inc.” s filing with the SEC on September 5, 2019).

(1) Section 262 of the Delaware General Corporation Law (incorporated by reference to Annex E of the Proxy Statement).

(2)(1) None.

* To be filed herewith
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SIGNATURES

After due inquiry and to the best of each of the undersigned’ s knowledge and belief, each of the undersigned certifies that the
information set forth in this statement is true, complete and correct.

Dated as of October 10, 2019

PIVOTAL SOFTWARE, INC.

By: /s/ Andrew M. Cohen

Name: Andrew M. Cohen

Title: Senior Vice President, General Counsel and Corporate
Secretary

VMWARE, INC.

By: /s/ Craig Norris

Name: Craig Norris
Title: ~ Vice President, Deputy General Counsel and Assistant
Secretary

RAVEN TRANSACTION SUB, INC.

By: /s/ Craig Norris

Name: Craig Norris
Title: President

DELL TECHNOLOGIES INC.

By: /s/ Robert L. Potts

Name: Robert L. Potts

Title: Senior Vice President and Assistant Secretary

DENALI INTERMEDIATE INC.

By: /s/ Robert L. Potts
Name: Robert L. Potts
Title: Senior Vice President and Assistant Secretary

EMC CORPORATION

By: /s/ Robert L. Potts

Name: Robert L. Potts

Title: Senior Vice President and Assistant Secretary
VMW HOLDCO LLC

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

By: /s/ Robert L. Potts

Name: Robert L. Potts

Title: Senior Vice President and Assistant Secretary

Title: Senior Vice President and Assistant Secretary

EMC EQUITY ASSETS LLC
By: /s/ Robert L. Potts
Name: Robert L. Potts
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Morgan Stanley

PRELIMINARY DRAFT

Review of Management Cases and
Valuation Benchmarking

Project Falcon
July 31, 2018

CONFIDENTIAL
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Morgan Stanley PRELIMINARY DRAFT

Yoda Trading and Multiples Summary

SMM, except where noted

Current
Price
Premium | (Discount) to: Metric $9.91
Spat: (07/26/2013) 59.91 0.0%
30-Day Trading Avg $10.59 (6.5%)
Avg. Since G/42018 310,64 (6.9%)
90-Day Trading Avg. 516.44 (39.7%)
52-\Week High 326,85 (5.6%)
52-Week Low $9.75 16%
Equity Value $2,904.3
Aggregate Value $2,050.8
AV | Revenue
FY20/CY19 S760.0 27x
FY21ICY20 38957 2.3
FY20/CY19 2753.0 27%
FY21CY20 $843.4 2.4
i) Fr2oicyis 57732 27%
S0 Fravcrao $908.5 23x
[ Fraocyis 57732 27%
B8 Frocvao 50955.4 2.1x
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FROJECT FALCON CONFIDENTIAL FINANCIAL AND TRADING SHAPSHOT
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Yoda Historical Share Price Performance
Share Price since 4/20/2018 IPO

Share Price since IPO
are Frice since Stock Price Trading Statistics

Share Price (5) BAE G2 P
mmﬁmﬂﬂn:;ﬂ:: Ag of OTI2672018 .
ﬂ!ﬂgﬂs n
s e Tas1 30 Days 51059 51057
estimatos by $6 MM, EPS Since 8472019 £10.64 $10.60
o Hiltmnen Last 90 Days $16.44  §1963
52-Weak 51882 §1933

Yoda
$9.91
(37%)
&0
Apt-1B May-18 Jun=18 Juk- 18 Muig-18 Sep-18  Oet-18 Mew18  Dec-18 Jan-19 Feb=13  Mar-19 Ape13 May-19 Jur=19 Jul1%
Habes:
1. Mt cote e of TS0 19
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Yoda Revenue Multiple Over Time
AV [ NTM Revenue since 4/20/2018 IPO

13.0w
12,00
9.0
100
a0
B0
T
6.0x

5.0x

3.0

2.0x
Apr18

Ll
1 il ke a0
3 Farsze duine

My 18

Jun=18
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AV [ Revenue Multiple Statistics
As of 0712612019
Average
Last 30 Days 3.0x
Since 6/4/2019 ERH
* Last 50 Days 5 5%

52Week 6.7

Median
30
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6.7
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Concerns Over
Growth and
Exocution

Avg. AV I Rew:
31x

Jﬂ"h'll Yoda: 2.7x

May: 18 Jumel® Juki®

FROJECT FALCON

CONFIDENTIAL

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

FINANCIAL AND TRADING SHAPSHOT

5


https://www.secdatabase.com

Morgan Stanley

PRELIMINARY DRAFT

Current Consensus vs. Pre-Q1 Consensus Comparison

SMM unless otherwise noted

As of 411012018 Current Delta (%)

CY19/FY20 CY20/FY21  CY21FY22  CY19/FY20 CY20/FY21 CY2U/FY22  CY19/FY20 CY20FY21  CY21FY22
Revenue 5803 5986 $1,193 5761 $889 $1,060 (5.29%) (9.8%) (11.2%)
% Growth 22.1% 228% 21.1% 15.7% 16.9% 19.2% [ (28.9%) (25 9%) (8.0%) l
Gross Profit $654 $713 5808 $535 $653 $811 (3.3%) (8.4%) (10.6%)
% Margin £9.0% 72.4% 76.1% 70.4% 73.5% 76.5% 2.0% 1.6% 07%
EBITDA (s21) $42 $119 (530) 531 $93 MM, (26.7%) (22.4%)
% Margin (2.6%) 4.3% 10.0% (4.0%) 3.5% 88% N.M (18.7%) (12.6%)
EBIT (537) 526 s89 (545) 38 $66 MM, (67.4%) (25.6%)
% Margin (4.7%) 26% 7.4% 5.9%) 1.0% 2% N.M. (629%) (16.3%)
Net Income (538) 527 s101 ($41) $11 $81 MM, (58.3%) (20.6%)
% Margin {4.7%) 27% &.5% 5.4%) 1.3% 7 6% N.M. (53.8%) (10.6%)

Habes
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SMM unless ethenwise noted

PRELIMINARY DRAFT

As of 4M0i2019 Current Delta (%)

CY19/FY20 CY20/FY21 CY21/Fy22 CY19/FY20  CY20/FY21  CY21/FY22 CY19/FY20 CY20/FY21 CY21/FY22
Revenue 5833 $1,058 $1,318 $753 $843 $938 (10%) (20%) (29%)
% Growth 2% 27% 25% 15% 12% 11% (46%) (56%) (56%)
Gross Profit $586 5780 $1,015 5527 (10%)
% Margin 70% 75% 78% 7% (0%%)
EBIT (522) 5§79 $217 (S57) (11) 535 MM (114%) (84%)
% Margin (3%) 7% 16% {8%) (1%5) 4% N.M. (115%) (77%)

As of 410/2019 Current Deita (%)

CY19/FY20 CY20/FY21 CY21/FY22 CY19FY20  CY20/FY21  CYZ21/FY22 CY19/FY20 CY20/FY21  CYZ21/FYy22
Revenue $840 $1,114 $1,478 $773 5909 $1,063 (8%) (18%) (28%)
4 Growth 28% 33% 33% 16% 174 17% (37%) {47%) (48%)
Gross Profit $592 $830 §1,154 $545 (8%)
9% Margin 71% 75% 79% 70% [1%)
EEIT (514) 599 5273 (529) (84) $56 .M (104%) (80%)
% Margin (2%) 9% 18% {5%) (%) 5% N, (105%) (71%)
As of 41012019 Current Deita (%)

CY19/FY20 CY20/FY21 CY21/Fy22 CY19FY20  CY20/FY21  CYZ21FY22 CY19/FY20 CY20/FY21  CY21/FY22
Revenue $846 $1,154 $1,590 5773 5955 $1,171 (9%) (17%) (26%)
4 Growth 29% 6% 28% 18% 24% 23% (35%) (35%) (41%2)
Gross Profit §599 5869 1,258 $560 (7%}
% Margin T1% TE% B0% 72% 2%
EBIT (59) 122 $340 (538) 518 $102 .M {85%) {70%8)
% Margin (1%) 11% 21% 5%) 2% 9% N, (83%) (58%5)
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Overview of Current Management Cases

ACY Sensitivity Assumptions
SMM

+ Following Q1 FY2020
performance, Yoda sensitized the
Soyear outlook based on revised
torecast for G2 FY2020 and
FY2020E

+  Mote: this is not an )
LRP [as bottoms-up
LRP was updated at
the beginning of
FY2020}

T

{
!
;
.
;
.
;
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!
!

T ——

o

Fyig FYi% FY20 FYH FYz2
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e
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Street vs. Management Case Comparison

Revenuea EBIT
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Operating Case Comparison - Street vs. Management

Financial Projections — Street vs. Management Cases
UM, et whdrg A

[ SerdviSien W MisagemaniBuiefaie ] Seoeadv Stes )
FECT 8 FYHIC TS FYZIICYI FENUCT S FYTIACYI0 FYEICYI] FAZSNCYIS FYZUCYT0 FEIHCETS FYINCY
Rewanat ST WSET  SIENT | SIED BMD4 WY (8 B2 BRI | SITRT  SS0RS SRS BA0D 128 M3 | GTIZ GRS BTSN3 ST §aEis
% Grouth Hew e U Y [ETr WA% TN RTON e T3
Gronn Prefi L] e L3 wiIro s e 1Y wuap (2] L] D -y (LR (-0 s 1] s 0 LT LL-28 g LT s e
M TrI% 5 1% TN el TSN TR0 (3T hoar  (TTéps) 153 ps o5 TRO% TROW MAops) (47 bowd TSO0% Tio% LEER - AL 157 ops
T MEX  BIES STTA WETEH ME) KNS BT GME  EeLY) [T [T~ T (T E N ITT TR ) P FMI swLr [ E ar (e
5 Marpn o 1w rem [rEW) (W) 3% (Mitps) 4y pRdmey | 1% I Ereen | gSrel e ASM SOt fism  1Mbe
EmTo8 e T [reT) maE e T8 gN9) gy pean s ks e [T TR Y ) @I ME T [ ('] e
- Mapn (o) ERe N 5 5 0% (304 2ol [2mp 1.7% rre Fo%) i 10.7%.
Hates:
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Operating Case Comparison - Street vs. Management

Subscription vs. Professional Services Revenue

EY20/CY18 FY20/CY19 FY20/CY19

FY20/CY19

EY22/CY21 EY22/CY21 EY22/CY21 FY22/CY21

Hates

1. Toda tresl ssiemated baded on Yiell Street seieenchad of SS0EE, Yod

el etDrrate s i of T2S010, arvierrers Escall year enci Fab. 1, pregectan
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Operating Case Comparison
10 Year Projections — CY2019 to CY2028
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Operating Case Comparison — EBITDA

10 Year Projections — CY2019 to CY2028

EBITDA
MM
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Yoda Discounted Equity Valuation Over Time - AV / Revenue
CY2021 - CY2023 Revenue Discounted at 10.8% Cost of Equity | Valuation Date: 8/25/2019

Financial Snapshot

SMIM, except where noted
FY22CY21 nm.-.u..
[ltat Low | . Baso frat o | [t Cow | W Sase ] 7 riar | Svort et tow]
Reverwe  S1019 S8 51053 .....5‘.1?‘ 51033 St s1418 | 5"27‘9 - 5'"3 _Sia2
% Growlh 137% 11.0% 17.0% 22.5% 16.4% 21.1% 110%  86% 1555 10.9%
Iustrative Calculation
Fud. Revenue Mut, 4.5 450 4.5 4.5
Future AV 4584.2 4,2126 47831 52677
Less: Met Debit (B84.9) (884.9) (BE4.9) {834.9)
FuweBY 54607 50074 GEGTS 61528
Futurs Share Price $19.27 S17.96 519.58 2162
Present Share Price $16.64 $15.51 725 $18.72
Discounted Equity Valuation - AV / Revenue
SMM, eucept where noted
1< Forward PV Share Price (FYZICY22 Revenus| PV Share Price (FY24/ICY23 Revenus
Multiple mmmmmmmmw
==
1.5 5724 f SE97 | ST54 804 $7.32 $6.85 S7.69 242 ST $663  S7T95 5909
_______ - == ..,_{.___\ E——
28 i $10.44 |y Sa81 |I 51078 | $1160 510.39 £5.61 s11.02 $1223 S10.24 928 SM3F  $1313
L 1 =
35x { $138 | si2es {51401 l:' $15.96 || 1347 bk {514.3-1 | FE0d 1327 184 54TE  SITE
——— Bibipel H H
T T ——
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| i
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Benchmarking Yoda - Revenue Metrics
CY2019E & CY2020E

Revenue
EMM uniess ethensise noted

CYZASE Modian: $1,005MM

CY2019E Madian: $12,256MM
CY2020E Median: $1,081MM aapTER

e CY2020E Median: $13,465MM
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Revenue Growth
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Benchmarking Yoda - Gross Profit Metrics
CY2019E & CY2020E

Gross Profit
EMM uniess ethersise noted

ey
1
CY2019E Median: $301MM CY2019E Median: §5 J60MM

CY2020E Median: $362MM CY20Z0E 55, TT2MM

50|

T2, 1
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Gross Margin
%

CY20M9E Mafian: 79.3% CY20M9E Madian: 34.90%
CY2020E Median: 79.5% i
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Benchmarking Yoda - EBITDA Metrics

CY2019E & CY2020E

EBITDA
EMM uniess ethersise noted

i CY2019E Modian: $212MM

CY2020E Modian; $240MM e wm oy
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Benchmarking Yoda - Valuation Multiples

CY2019E & CY2020E

AV |/ Revenue

(2]
CY2019E Median: 4.5x CY2019E Median: 2.4x
CY2020E Median: 4.0x
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Yoda Valuation Matrix

Implied Premiums / Multiples at Various Prices

T, gsepd where noted

Premium o Skrect Case Rigmi. L ow Case IMgmt. Base Case Migmt. High Case
Share —_fuerage  SedWeck S2Week  Equily  Agaregate AV Revenue AV /Revenus  __ AV/Revenue  ___AV/Revenue
Price Current 3i-Day B0Day High Low Value Value FYRUCY18 FYRCYH) FYRZOEY48 FYHICYhd FYRWCYHS FYHACYH FYhiCYis FYHICYID
S5 510058 S16. S28.85 3575 3Ted 5508 5753 3543 5773 08 3773 5855
99 o0 ES%)  (ATR) ES6R%) 6% 2804 32081 27 23 27 24 27 23 27 24
$10.09 0.9% 5.6%) 139.2%) 85.3%) 26% S2834 52080 i s - 25 27 2% T i
S91.00 11.0% 3% 133.1%) (L8] 125% 53262 52408 A o 3 25 ERE 27 3dx 2.5
$12.00 1% 137 127.0%) 58 4%) 20.1% 33590 1736 lo ERE) R 33x ) 30 35 2.9
§13.00 % 2% (20.9%) 34.9%) 333% 3817 33084 40 b d.9x I8 o0 Jds A 3
§14.00 41.7% 2% (14.8%) 51.5%) 438% $.245 3302 4.5 R 4.5 4.0x ddx 17 4.4z 3.6z
§15.00 8% 416% 8% (0% 528% $4.573 1720 48 4.2 48 4.4x 4 Bx 415 4.8 3.8
S16.08 61,55 A1.0% (2.7%) 4350 [.TE: 1 84,004 34047 5k 4.5m Sodx o Bx 5.2 4.5 5.3 A3

Bl year onch Feb 1| projectaors represent non-C-A8 metnict
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Street Case Cash Flow Assumptions

FY20iCY18 - FYZICy28 Free Cash Flow Build
MM, sxcept wheve noted

FYZWICY19 FYZAICY20  FYZHCYZH FYZICYZZ FYZSCYZ4d  FYZGICYZS FYZ2BICYZT  FYZWCYZE
5760 585G 51.019 51.144 51351 51.505 51.607 51694 51.761
17.9% 13.7% 123% F2% 6.6% 54% 0%
3.2% 11.2% 15.3% 20.6% 23.0% 253% .
Q 15) 140} 155) [Eil] {87y [54]
28.9% 26.9% 25.9% 28.9% 28.9% 25.9% 28.8%
(B8) (Ei] [SRES] (120) (123 (123} 123
[56% 5% 7.7%) (7.5% 7.2%) 7% 7.0%
53 19 17 15 13 ) 0
308% 15.1% _IST% _ 180%  180%  1S0% )l
112y (16} (20} 21y 122} (23) 123)
14% 14% 1.3% 1.3% 1.3% E 1.5%
(§18) 530 $115 £150 5186 EFrE] $213
E1% 26% 0% 83K Ti0% 12.7% 12.1%
DCF Ouitput - Split Between Projeciion Period and Terminal Walue
Discount Rty 2.8% TRa% TLEN
PGR o 25% Ak 0% 25% L 20% 25% Lk
A ot Aggregats Vale
FYZCY 18 - FYZRCY2E Cash Flows 5% % % 2% T 2% % 2% =%
PV of Torrrinal Wik TR S % % % % 9% % %
maates -
1. Asumes vaaion dete of THLI010, e madywr comenson
2. Yosdastrest S3laTtes baneed on Wil St research 8% of GORD0TR, Yo08 ManagsTHnt-Bopa e Morgen Sanisy Sirac-siatons wied berd FYI2CT2E, avsams Bacal year #0408 Feb. 1 propdions nonssnt non-GAdF metns
3 Toda copdaizabon fom 10-0 Med BR015
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Management Low Case Cash Flow Assumptions

FY20iCY18 - FYZICY28 Free Cash Flow Build

MM, sxcent whive noted

Management.Provided Extragalations | Torminal
FYZZCYH FYZAICYZ3  FYZSICY FYIBICYZS  FY2TICY26  FYZR/ICYZT  FYZCYZE Valua
51118 51.158 51.272 51334 51384 51418 51.418
8.6% Tk 6.1% 4.5% 375 25%
10.4% 13.1% 15.8% 21.1% 23.8% 235%
Less: Tawes 2y (121 24} 1 161) 1B1)
% Tax Rale % 28.9% 26.8% 28.9% 26.9% 28.5%
Less SBC (52) 126) 198) (10 159)] (59
% of Revenve B2% 16.0%) .78 (7. 2%) (ro% (T0%)
Less: & NWC 17 18 17 14 10 0
%4 In Revenue 104 o1.5%  236% 2re%  300%
Less: CapEx (7 119} (21) i24) (26) (26)
% of Ravenus 1.5% 1.5% 1.6% 1.7% 1.6% 1.6%
uFCF §22 54T 375 $133 162 $151
UFCF Margin 20% £.0% 59% P65 J14% 10.7%
DCF Ouitput - Split Between Projeciion Period and Terminal Value
Discount Rate 2.8% e TLE%
PGR 5% A0% 0% 5% L 0% 5% 1.0%
ZARSTTORS Wincyes e VIS
FYZYCY 15 - FY2WCY2E Cash Flows 15% 14% % % 16% 1% 15% %
PV of Toreinal Ve 5% &% A &% 4% % % &%

Biates:
1. Asfumes vianon dati ol T/UO0T, L6as Mt Comanson

Of TAASI0VE, Yods man S SOnTsd MOMan Starty s inagodabons Ul Bvend FY2D0TE, sumes S508 v 008 Fab 1. propechions rprisent non-G AR melnos
aabon fom 10-0 Med BE0N019

I Yida maragement aRmate
3 foda capds

& Fodenal et opscatry) lond cortyformands of §55 TV e b coadit camyformrcs of § 15 Tivind oo istea 10K Bled 32003019
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PRELIMINARY DRAFT

Management Base Case Cash Flow Assumptions

FY20iCY18 - FYZoICy28 Free Cash Flow Build

MM, sxcept wheve noted
M Terminal
FYZWCY13 FYZ11CY20 FYZHCYH FYZICYZZ FYZ4ICYZ3 FYZSICY 24 FYZRICYIT FYZSICY2ZR Walug
5773 5506 51.063 51.237 51478 51632 52.155 52315 52315
176% 17.5% 17.0% 16.4% 15.5% 14.3% 8.1% 55%
E0% 1.3% [AL 256% 25.6%
o Q 112) (112)
25.9% 28.9% 28.9% 25.9% 1 28.8%
185) (B3} [EET] (1821 (182)
{11.0% (9.6%) (8.75%) (0% (T0%)
50 a3 a7 [5]
B T EI _S2.3% ==
118} 1200 (42) 142)
21% 1E8% 1.9% 16% 1E%
1§74} (§50) §10 $338 $2T6
8% (5.5%) 05% 4.9% 10K 10.3% 12.3% 137 146% 14.6% 11.0%
DCF Ouitput - Split Between Projeciion Period and Terminal Walue
Discount Rty 2.8% Tnak TLEN
PGR ok 2.5% Ak 2.0 25% Lk 20% 2.5% Lk
"% of Totad Value
FY2WCY 18 - FY28CY28 Cash Flows 2% % =% A5% % 3% 3% 3% %
PV of Torrrinal Wik 5% % TI% 5% 6% S8% 2% B 5%

Biates:
1 Asfumes visaon dati ol T/LO0T. Lt mtynsr Cormvanson
2 Yodd ManagRmant provided o 5
3 oda capdakaabon Fom 1043 Bed RRA13

amiaties 3% o TAZSAA010, GSEUTW: B30 ar nds Fat. U] DROpOions: NOnesent non-GAsF menos

Fisorl oot Opsieitrg kot carryiormands of $55 Tl aned b cridil comyforvinds of §15 Thitd per latent 10-H Bled 2202019
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PRELIMINARY DRAFT

Management High Case Cash Flow Assumptions

FY20iCY18 - FYZoICY28 Free Cash Flow Build

MM, sxcept wheve noted

Management.Provided Extrapalation: Terrminal
FYZNCY1S  FYZAICY20  FYZHCYH  FYZICYZ?  FY24ICY23  FYZSICYZd IBICYZS  FYZUCYZ6  FYZBICYZT  FYZICYZIR Value
Revenue 5773 5955 S1.1M 51418 51.654 51.985 52296 S2.620 51962 531 5331
% Growih 176% 236% 22.5% 2.1% 19.5% 1r2% 15.6% 14.1% 131% 11.8%
@ M i W3 W5 418 s:m 861 751 o1 | &sl
% 305 3.5% 10.7% 14.3% 18.0% 21.1% 23.3% 252% 26.7% 26.9% 26.9%
Less: Tawes o Q m 7 [EET (65 191 (120) (151} [T (173
% Tax Rale 26.9% 28.5% 28.9% 26.5% FBE% 28.9% 26.9% I6.5% 248.9% 26.9% '| 28.5%
Less: SBC (85) 153) (102} 1120} 1140) 1159) (178} (198) (215) (232) (232)
% of Revenue [11.0%) (9.6% (8.7%8) (855 B.2%) 16.0%) .18 (7.5%) (7. 2%) 70% (F.0%)
Less & NWC &7 52 1] 70 80 1] 96 104 110 114 [1]
a4 In Revenue L ST 28.S%  2a3% 8% 289%  302%  310% dai%  320%  3n7% | 2
Less CapEx (16) (16) 22) (25) (31) 136) (42) 148) 154} (80)! (2]
% of Ravenus 21% 1.7% 1.0% 1.6% 1.8% 1.8% 1.6% 1.6% 1.8% 1.6% 1.6%
uFCF 1357) 523 $61 111 $1TE SHT 318 S400 EXET $540 $476
UFCF Margin 745 E4%) 52% Té% 10.4% 12.4% 13.9% 15 3% 16.2% 18.3% 12.6%
DCF Ouitput - Split Between Projeciion Period and Terminal Value
Discount Rate 2.8% e TLEN
PGR 0% 5% A0% 0% 5% L 0% 5% 1.0%
ZA(RSITORM Aipge e ViuS:
FY20/GY 13 - FY2BCY2E Cash Flows % % % % By 34% 0% % %
PV of Torinal Ve [ [} % 7% [ o5% 0% 6% %

Biates:
1. Adfumes vaisaon dabi ol T/UO0T. Lt mabnse comvanson
2. il M DrLed arates 4% of TI252010, SUsUT B0 year #ndt Fabe U, DROROtNe: NONESHE HN-GAMP malnos

1 Yedas

4 5
aabon Fom 10-0 Med BE015

&, Fodenal vt opscatryg ks cartyiormands of §55 T ared bax credit camybormands of §15 Thibd per isbeat 1044 lled 52002019
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Precedent Software Transactions — Operational Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value

NTM Revenue Growth (%)

0%
® MuleSolt f Salesforce: 15.7%
3%
0%
Demandwane [ Salesforce: B 1x
ExaciTarget / Salesforce: 8,5x S
24% [ ]
Congur / SAP; 9.5
wcle: Sdx @ L ] RightMow | Oracle; B.1x
0%

AVG Technologies / Avast: 3.0x

Ultimate Sofware / HEF etal.; 3.0x
® Red Hat / IBM: 9 4%

Applio ] Vista: 7.0x L
15% o
il / Thoma Braves 3.51(.

Callidus / SAP: 8 3x%

L
S BAR T 4x

10% Oueslsm:an 4 Dell: 2.5
Informatica § Permira: 4.3x @ Ps Sdar:(\ﬁsla: =
546 BMC Sctwafe / Bain Capital: 3.0¢
Infoblen /\ista: 3.6x - Rh.wemeﬂ.fThomgkarawx s [ ]
L]
Ellie Mae / Thema Brave: 8.7x CAJ Broadeem: 4.3x
0% L
Ul ) Advent Sofware / S38C: 6.4x
5%
-10% 5% % % 10% 15% 20% 25% 3G 3% A0%. 45%,
NTM EBITDA Margin (%)
orged comparses o bme of trarm.acton
A o Vel Striat ca e i o SSDUTE. Srepeions retewia i ARP sk
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Precedent Software Transactions - Valuation Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value, <20% NTM Revenue Growth

AV | NTM Revenue

Summary Statistics
Miri 2.5
S Bottorm Cuartibe 3.6
Median 6.1x
Mean DK
! Top Quartile EN
Es B Max dn

Median: 8.1x

o R ot e
el e

Hates
1. Barbed on prtde: Bt o Wil Sirest Reseerch oot iof Lanpel companies ol Bme of taansection
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Yoda Selected Analyst Perspectives

Yoda Analyst Financial Spread™
SMM, except where noted

Sorted by:

¥

Date of % Prem. (Disc) Ruvenue ERITDA
Broker Report Rating _ Target Price to Current  CY201SE  CYZ020E  CYZ0HE CY2MIE_ CYZ020E  CY20HE  CYZ0M3E
[=1] DBNS/E Haoid $14.00 33.5% ] 5947 §1,100 (S28) £35 a5 {S0.10)
Mergan Stanley [EGE] Buy $18.00 T16% 761 5915 51074 (5331 w2 123 (S50.15)
UBS [EGE] Fad $15.00 0% ST6G ST01 S1.062 15281 50 129 50,13}
Meedham & Compa R E] Buy 521.00 100.3% S TEd 5900 HLA, M Pl M 150.12)
Wiliam Glair [ Strong Buy HA LA Tial 50 LA LA HA HA 50171
REC Capilal Markets  OBISIS Buy $18.00 T16% 757 567 HA HA HA. HA (5015
Galdman Sachs 081019 Hald £14.00 33.5% =TS 2805 51,054 1520} 53 150.15)
[ [ CE] e $1500 43.0% $760 856 s1019 5301 (7] 550 (50.18) 5008 5027 |
KeyBanc [ZIFE] Buy $21.00 100.2% i) 5583 HA HA HA. HA (5014}
Wedbush [EGE] Had §15.00 43.0% 5757 5578 HA A A HA (50151
Credit Suisse 080519 Buy 52000 90.7% i ] HLA, 57 S50 M.A, 15014}
Eank of America 062515 Underperiorm $1200 14.4% 5762 5850 §1027 (55 E1 5851 15016}
Mean 1664 59% 5762 5204 51,061 (522 7 S86 (50.14)
Median $15.00 43% STE1 5806 51, 41 543 l
Max $21.00 E] K] i
Min 51200 v §756  seso  siot9  (s3 s2 sa3 (s
Valuatien Methedelogies Analyst Ratings
Sall
FIFCF S0TP
1% 1% i
AN Rev
45%
Hates
1. e Caba and analyst poce tarpets 88 of 10010 (Souroe. Capial K3}
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Yoda WACC Analysis

* Based on Morgan Stanley
standard WACC

Weighted Average Cost of Capital Calculation(?

WACE C
methodology guidelines ————
Assumption Notes i Base : Lew High
i i
Market Risk Premium (MRF)  Morgan Stanley Estimated Market Risk Premium 1 B0 1 60% 6.0%
1 |
1 ||
(]
TeOuEatDicR iPa Risk Free Rate (R) Spot Rate 10vear US, Treasury as of 71262018 | 21% | 21% 21%
140 1 |
|| |
o Predicted Beta U S. Predicted Beta per Barra Vs ] s 145
1.
1 1
T T
o Sensitivity Adjustment +1-1,0% from base i | onoe 10w
1 1
] [
Cost of Equity (Ke) Calculated using the Capital Asset Pricing I ogesw ! s 118%
120 Model : I
] [
e Pre-tax Cost of Debt (Kc) 1 ona ] owa A
1 1
1 [
280 Debt f Total Capitakization i 0.0% : 0.0% 0.0%
i |
Weighted Average Cost of o - ® 1 1
0.0 Kg * EI(D+E) + K; * [1-4) * DI(D+E) 10.8% 9.8% 11.8%
Apr18  Aug-18 Dec-18 Apr1D Capital (WACC) ! I
—— Predicled Bela
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Yoda Capitalization Summary

Capitalization Summary
SMM, except where noted

Current
Price
Share Price $9.91
Basic Shares Qutstanding ('000's) 271,913
Qutstanding Weighted Avg.
Stock-Based Awards ('000's) Exercise Price
Options 41,035 $8.40
Restricted Stock Units 14,906 $0.00
Fully-Diluted Shares Outstanding ('000's) 293,072
Fully-Diluted Equity Value $2,904.3
Plus: Debt 0.0
Plus: Minority Interest 0.7
Less: Cash & Equivalents (854.2)
Fully-Diluted Aggregate Value $2,050.8
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Sharcholders

PRELIMINARY DRAFT

Secureworks
Public
Shareshokders.
548% 18.1% 2 % o /
2 BE 4%
D&l Llechnologies | — | Secureworks
100% w
/ Boomi
[ 100.0%
Core Dell /EMC |
Assats s
44 5% N
Wookiee
J 15.1% /
40:1%
Yoda Yoda
Public
:hr: bl from leiest of HEWT1S
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Legal Disclaimer

We have prepared this document solely for informational purposes, You should not definitively rely upon it or use it to form the definitive basis for any decision, conlract, commitment or action
wihatsoever, with respect to any proposed iransaction of sthersise. You and yeur directors, officers, employees, agents and affiliates must hald this decument and any oral infermation provided in
connection with this decumen in siicl cenfidence and ey nol communicate, repraduce, dstribute o discloss it to any cther person, of refer 1o il publicly, in whole of in part &t any lime except with
ouf pricd wrilten consent. If you are Aot the intended recipient of this docufment, please dalste and destroy 8l copies immediately.

‘We have prepared this decument and the analyses cenlained in it based, in par, on cerlain assumplions and infermation oblained by us Trem the recipient, ils directors, officars, employees, agenls,
allisles andior Fom alher souices. D uss of sich assumplions and inforalion dees nol imply that we hive independently veriied of necessanly agree with any of such assumplions of
infarnation, and we have assumed and reed upon the sceuracy and completen s of such assumplions and information for pufposes of this decument. Neither we nof any of our aMfilisles. of ouf of
their respective officers. employees or agenis, make any representation of wamanty, express o implied, in relation to the accuracy or completeness of the information contained in this docurnent or
any oral infermalion provided in connection herewilh, of amy data it panerates and accepl no respensibility, obligation or liability (whether drect of indrect, in conbiact, ter o olherwise) in relation to
afy of such inforsation. We and our affiiates and our and their respective afficers, employees and agents expressly disclaim any and all liability which may be based on this document and any
@S therein o onvissions thensfrom. Neither we nor any of our affales. o cur of their respective officers, employees of agents, make any representation of wamanty, eapress of Implied, that any
transaciion has been or may be effected on the terms o in the manner staled in this docurment, o &s to the achievernent or reasenableness of fulure projections, management targets, estimates,
prespects of relumns. if any. Any views of lerms conlained herein are preliminary enly, and are based on Snancial, economic, market and olher conditions prevailing as of the date of (his decument

and are therefore subject to change. We undertake no oblipation o respansibliity to update any of the informaticn cortained in this . Past port: dows nat o predict future
performance.
This and the @ herein donot constitule an offer 1o sell of the soicitation of an offer 1o buy any secu iy, commadity of mstrument of relaled denvative, nor 4o they

corstitule an offer of cammitment ta lend, Ssyndicate of artange & fRANCnG. uRcerwile of pUlthase of Al a3 an agenl of Achviser of in ANy olher capatily with respast to any IFARSSEHEen, of Sommimil
capital, or o participate in any trading sirategies, and do not constitute legal, regulatory, acceunting or tax advice bo the recipient. We recommaend that the recipient seek independent third party
legal, regulatory. accounbing and tax advice reganding the contents of this decument. This document dees nef constitute and should not be considered as any form of financial opinicn or
recomnmvencation by us of any of cur affliates. This document is not a research repen and was net by the it of Meegan Stanley of any of ils affliates.

Hobwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and cther agents) may disclose lo any and all persons, without limitation of amy kind
from the commencement of drscussions, the U.S. federal and state incorme tax treatment and lax structure of the prepesed transactien and ail materials of any kind (including cpsnions or cther tax
analyses) thal are provided nelating 1o the tax reabment and 13 stnictuns, For this purpose, Tax siructure” (5 limaed 1o Tacls relevant 10 the LS. federal and stale inoome tax treatment of the
prepesed transaction and does not inclede information relating to the identity of the parties. their affSates. agents of advisars.

This decument is provided by Morgan Stantey & Co. LLC andior cestain of ks affiiates of cther applicable entities, which may include Mergan Stantey Realty Incorporated, Mergan Stanley Senler
Funding. Inc., Margan Stanley Bank. N.A. Morgan Staniey & Co. IMemational ple, Morgan Stanley Securties Limited, Morgan Stanley Bank AG, Morgan Stanley MUFG Securities Co., Ltd.,
Mitsubishi UF.J Morgan Stanley Secunties Co.. Lid. Morgan Stanley Asia Limited. Morgan Stanley Australia Securities Limiled, Morgan Stanley Australia Limited, Morgan Stanley Asia {Singapare)
Pte., Morgan Stanbey Services Limited, Morgan Stanley & Co. Intemational plc Secul Branch andior Morgan Stanley Canade Limited Unless goveming law penmits otherwise, you must contact an
authorized Morgan Staniey entity in your jurisdicticn regarding this document or any of the information centained herain.
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Offer Summary

Offer Comparison vs. Current

SMM, except where noted

PRELIMINARY DRAFT

Current Wookiee
Price Offer
Premium { (Discount) to: Metric $9.46 $13.75
Spot: (08102/2019) S0.46 0.0% 453%
20-Day Trading Avg $10.31 (8.2%) I34%
Avg, Since BI42019 51044 (B.4%) 31.7%
20-Day Trading Avg $15.82 (40.2%) (13.1%)
S2-Week High 52885 (B7.2%) [52.3%)
1PQ Price £15.00 (36.9%) (8.2%)
Equity Value $2,756.8 54,1633
Aggregate Value §1.503.3 $3,3098
AV | Revenue
FY200CY18 STED.D 2.5x 4 4x
FY21/CY20 S885. T 2.1x 3 Tx
FY200CY19 £753.0 2.5 4. dy
FY211CY20 $843.4 2.3 3.9
] Fyaocy1o £773.2 2.5 4.3
S Fvacyzo 50085 21x 36x
FY200CY 18 57732 2.5% 4 3w
FY21/CY20 58554 2.0 35

1 BAMI010, arirge Share prioks Dased on ey dev. Fegh 8nd ow fegeident Choaing paces

I Yoo stresd astemates Desed on Wil Stresd resesnd o of V20

om Fom 1000 e BI04
& Aparepits Vakuh ['AV') SEESd il guily viluh, Bl S0 &

(o TANAHRTHEN TS B O

2015, BRI 15000 VT o0 Fab. 1, DPOROI0nG epesent Nan-Gadl metncs

sy FRoOEE, MR Sl BN REraalert | [Bgoneoanh vtk H iprneyenocd welt Toll Endepris Visus)
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Yoda Historical Share Price Performance Since IPO

Share Price ($) Stock Price Trading Statistics
As of 08022015
530 S0 O FY16: Average Median
Roported bilings shorfal. Last 30 Days 310.31 $10.38
bl Since 6412019 $10.44 51048
ol $164 4MM beat analyst Last 90 Days 51582 31868
sasmates by $6.20M, EPS
- iy sperry Last 1 Year $18.54 81913
BAROE @1 FY18:
20
amplyet estimates by
S16.3MM, EPS of 30,10 baat
$15 by $0.03
510
Yoda
SUEZOTH &1 FYI0: Reported $9.45
wibak billinge parfarmance. ks [ELA]
than expecied RPO growth, and
I customnes adds; management
55 cied deal sppage,
aales eyeln, And oecution &y
primary reasons for dissppointing
Ui

S0
Apr-18  May-18 Jun-18 Juk-18 Aug-18  Sep-18  Oct-18 Mow-18  Dec-18 Jan-1% Feb-19  Mar-19 Apr-19 May-19

Bty

1. Miwtaat A4t a0 BE010

Jun-18 Juk1s
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Yoda Indexed Stock Price

Share Price Indexed to Yoda IPO Date (4/20/2018)

(%]
190%
170%
150%
130%
Masdag
10% +Hzh
G Infrastructure
Software
Comparables
e (5%)
Yoda
S0 (0% )
308
Apr18 May-18 Jun-18 Jul-18 Aug-18  Sep18 OB How18  Dec-18 Jan-19 Feb-19  Mar18  ApedS  May-19 Jun-19 Jul-19
—— Youa —— Nasdag —— Infrasucture Sofware Comparables
Hates:
1 it it a4 o] BEAI0LD
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Yoda Revenue Multiple Over Time
AV | NTM Revenue since 4/20/2018 IPO

1410 AV | Revenue Multiple Statistics
' As of 080272019
Average  Median
130w Last 30 Days 28 28
Since 642019 2 5w 28w
Last 90 Days 2.4x B.2x
K 52-Week B5x  66x
il B4IZ019 @1 FY20: Reported
vk bilings performance, [omer
an sxpacted RPO growsh, and
10,00 :w“w‘l:_lﬂl.m
sales cycle, and exscution ot
primnary reasons for disspponting
8.0 quanter.

Owarhwated Growth

Expactations Growth and
8.0x Avg, AV Rev: 10,265 Execution

Avg. AV | Rew:

3x
70

G

5.0x

4.0

3.0
Yoda: 24K

Apr18  May18  Jun-18 Juk18 Asgi@  Sep18  OckiB Oct18 MNow18 Dec B Jami®  Febe18  Mari8  ApeiB Map19  Aee18 Juki

V@1 o Thomsom Essmates)
r0 1

T Fange defrsiad ad & L8
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Current Consensus vs. Pre-Q1 Consensus Comparison

EMM unless otherwise noted

As of 410/2018 Current Delta (%)

CY19/FY20 CY20/FY21  CY21/FYa2 CY19/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20FY21 CY21/FY22

Revenue $803 $086 $1,198 5761 $889 $1,060 (5.2%) (5.8%) (11.2%)
% Growth 22.1% 22 8% 21.1% 157% 16.9% 19.2% (28.9%) (25.9%) (9.0%)
Gross Profit $554 $713 $808 $535 $653 $811 (3.3%) (8.4%) {10.6%)
% Margin 69.0% 72 4% 76.1% 70.4% 735% 76.6% 2.0% 1.6% 0.7%
EBITDA (s21) $42 $119 (530) $31 $83 MM, (26.7%) (22, 4%)
% Margin (2 6%) 4.3% 10.0% (4.0%) 3.5% 8.8% N (187%) {12.6%)
EBIT (s37) 526 $89 {545) s3 $66 MM, (67.4%) (25.6%)
% Margin {4.7%) 26% 7.4% (5 &%) 1.0% 6.2% NM. (62.5%) {16.3%)
Net Income {s38) s27 s101 {s41) $11 581 MM, (58.3%) (20.6%)
% Margin {4.7%) 27% 8.5% (5 4%) 1.3% 7 6% NM. (53 6%) (10.6%)
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Overview of Current Management Cases

Sensitivities to Outiook

Following Q1 FY2020
performance, Yoda sensitized the
3-year outlook basad on revised
forecast for Q2 FY2020 and
FY2020E

ACVY Sensitivity Assumptions
SMM
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Street vs. Management Case Comparison
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Current Management vs. LRP Comparison

SMM unless otherwise noted

Revenue

% Growth
Gross Profit
% Margin
EBIT

% Margin

Revenue

% Growth
Gross Profit
% Margin
EBIT

% Margin

Revenue

% Growth
Gross Profit
% Margin
EBIT

% Margin

PRELIMINARY DRAFT

As of 410/2018 Current Delta (35)

CY19IFY20 CY20/FY21  CY2U/FY22  CY19FY20 CY20/FY21  CY21/FY22  CY1S/FY20 CY20/FY21  CY21/FY22
$833 $1,058 $1,318 $753 5843 $936 (10%) (20%) (25%)
27% 27% 25% 15% 12% 1% {45%) {56%) {56%)
S586 $790 $1,015 $527 (10%)

70% 75% 768% 70% (%)

($22) $79 $217 ($57) ($11) 535 .M (114%) (84%)

(3%) 7% 16% {8%) (1%) 4% N, (115%) (77%)
As of 410/2018 Current Delta (%)

CY19IFY20 CY20/FY21  CY2U/FY22  CY19FY20 CY20/FY21  CY21/FY22  CY19/FY20 CY20/FY21  CY21FY22
$840 $1,114 $1,478 £773 $a09 $1,083 (&%) (18%) (28%)
28% 33% 3% 16% 17% 17% (37%) (47%) [48%)
$592 $830 $1,154 $545 (8%)

71% 75% T9% 70% (1%)

(514) 599 5273 (s28) (34) $586 MM, [104%) {B0%8)

(2%) 9% 18% {5%) [0%) 5% N, 105%) (71%)
As of 410/2018 Current Delta (%)

CY1QFY20 CY20/FY21  CYZI/FY22  CY19FY20 CY20/FY21 CYZ21/FY22  CY1S/FY20 CY20FY21  CYZIFY22
$846 $1,154 $1,590 $773 $955 $1,171 (S%) (17%) {26%)
29% 36% 36% 18% 24% 23% {25%) (35%) {41%)
$599 $869 $1,285 $560 (7%)

71% 765 8% 72% 2%
(59) $122 $340 (s289) $18 $103 .M (85%) (FO%)
{19 11% 21% (5%) 2% 9% N (83%) (58%)
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Operatmg Case Com parlson Street vs. Management

Financial Projections — Street vs. Management Cases
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Operating Case Comparison - Street vs. Management

Subscription vs. Professional Services Revenue
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Operating Case Comparison — Revenue
10 Year Projections — CY2019 to CY 2028

Revenue
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Operating Case Comparison — EBITDA
10 Year Projections — CY2019 to CY 2028

EBITDA
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Yoda Valuation Summary
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Implied Premiums / Multiples at Various Prices

SMM, except where noted

PRELIMINARY DRAFT

Premium o Streed Case Mami, Low Case Mami Base Case Mgmi. High Case
Share _ Aversge 0 SPWesk  52-Week Exquity AV [ Revenu AV I Revenue AN | Revenue AV [ Rivenu
Price Current 300wy G0Day High Low Value Value FY2ICYS FYHICY20 FY2ICY9 FYRLCYR0 FY20IC¥18 FYMICYRD FY20C¥M8  FYMICY20
59,46 10.31 51582 52885 5046 S 780 SHO6 5753 SE4T 5773 5009 773 5055
$9.46 0% (E2%)  (40.2%)  BTI%) 0% §2.757 51,003 25 21x 5 3 280 FAT 250 1
F11.00 16 3% E7% 30.5%) 195} 16.3% §3.262 F2408 ) 275 32 240 ERES 275 3 255
512,00 2EE% 15.4% (24.7%) 58 4%) 25.8% 53590 52,738 L ilx ELH ik 3.5 30 350 28
§43.00 ERE 26.1% (ITE%)  iSA9%)  3Td% ST 53,084 A Jdx 4% L 4.0 ER A Ak
SIATS 453N FA% (12N) (BRI%)  483% $4,463  $3,310 dda amx 4dx A 43 ET e as5x
1400 E0% I5.8% (11.5%) (51580 400% 54,245 53,282 4.5 igx 4.5 40 443 T Adx RT3
$15.00 S86% #3.6% 2% (480 S8.6% 573 .70 48 &2 4.8 & dn 4.8 a1x i 38w
F6.00 62.1% S53% 1.1% 45%) % 54,901 047 5.3 458 S 4 5.2¢ &5 5.2a L]
$17.00 4. 7% 65.0% Ta% WL1%  TRT% $5.2 4.375 5.8u 44 5.8x 5.0 5.7x 48 5.7x 4
$1£.00 90.3% T4.T% 13.6% BrE%) 0.3% $8.557 4,703 62w 550 B2 5t Bx 5.2 6.1x 4.4
$18.60 100.85% eda% 20.9% 24.1%) 100.8% 58 885 35,001 B S BT i 5 55 B 5
Sp000  P10a% S4.1% 4% B0.7%)  1114% 58212 55,358 FA (1 Tix B 10 58 B8 i
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© Benchmarking Yoda — Revenue Metrics
CY2019E & CY2020E

Revenue
SMM unless otherwise noled
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© Benchmarking Yoda - Gross Profit Metrics
CY2019E & CY2020E

Gross Profit
SMM unless otherwise noled

CYZMMIE Median: $B01MM CY2019E Median: §5,300ME
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© Benchmarking Yoda - Valuation Multiples

CY2019E & CY2020E

AV | Revenue
[44]

CY2019E Median: 4.2x CY2019E Median: 2.3x

CY2020E Median: 3.Bx
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© Yoda Discounted Equity Valuation Over Time — AV / Revenue
CY2021 - CY2023 Revenue Discounted at 10.6% Cost of Equity | Valuation Date: 8/19/2019

Financial Snapshot
FMM, excepl whive noted
Revenue 1,013 515 51.063 51471 51944 1,028 51.237 31418 $1.270 S1.116 51428 51694
% Growth ) 13.7% 11.0% A7.0% 225% | 12.5% 9.5% T6.4% 21.9% | 11.0% B8.6% 15.5% 19.5%
lllusirative Calculation Fein
Fard. Rervenue Mult. 4 5x 4.5x 4.5 4.5
Future &Y 45842 42126 47831 5.267.7
Less Met Debt (884.9) (884.9) (B54.9) {884.9)
Future EV 5. 468.1 50974 5.667.9 61526
Future Share Price $19.27 517.96 51998 $21.68
Present Share Price $16.68 $15.53 ST $18.74
Discounted Equity Valuation - AV /| Revenue
SMM, exzept where noted
1-¥r Ferward FV Share Price (FYZHCY21 Revenue PV Share Price (FYZICY2ZZ Revenua) PV Share Price (FY24/CY23 Revenus,
Wutiple [Sirost [ et Cow] gt Bsse] Mot Figh | Siest | WGt Low ] Wot Base ] Mot Fioh | _Street ML Low[Mat Bssg ot High
1.5x 5735 S6a7 5785 S804 .34 SEET7 Friry | $8.45 5726 2666 800 £5.14
285k $10.45 s9.62 S10.79 S11.61 $10.43 SH64 511.06 S1227 $10.30 §9.23 51141 $1319
35x $1356 51268 514,03 F15.18 51351 1241 514,30 B0 51334 51200 51483 725
4.5x at 10 $16.66 $15.53 S1T.27 F1E.74 $16.60 1519 517.73 oy bR g $16.37 S$1467 S1825 3130
Cost of Exuity
S5x $19.76 $18.38 S20.50 s §19.69 $17.96 S21.06 52374 $19.41 $17.34 S2187 52536
B5x S22 8T 521.23 52374 $26.87 §2278 2073 524,40 2757 2245 $2001 52608 52041
T.5x $26.97 $24.08 S26.58 $26.44 S25.87 $23.50 S27.74 2139 $265.49 S2268 52850 83347
Haber:

Asfumed colf of gquty of 10,59

CYHH vsued dsoounied 1.8 years, CYI00D valors dscountsd 2 4 years, CY2023 values dacounied 34 yeers

Y0 Sra T D DN VIS S M anth o 0 VSRR, YO8 MAnAagRTH NTA0ES B 0 TZSE019, Y008 MMt Drowiie euraolatang Used tayond FYZIT T2, eumes Kol i wnds Fo 1, DR ions rpoent nareGAsP
=atnicy.
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Morgan Stanley

© Yoda Discounted Cash Flow Valuation
| Valuation Date: 8/19/2019

FY20iCY18 - FY20JCY 28 Free Cash Flow Build
MM, secept whire noted

___ SireefForecast 1 Management-Approved Exrapolafions ] Terrninal

FYZWCY1S  FYZICY20  FYZRCYH  FY2WCYZR  FYINCY23  FYZNCYR  FYIRCYZS  FYITCYIE  FYIRCY2T Walug

Revenue 760 SA55 s1.M% 51144 $1.270 51381 51,505 £1.607 51,6594 1,761 1,781
% Growth 15.6% 17.9% 13.7% 12.5% 11.0% 9.6% 5.7% 65% 54% 4.0%

EBITDA 1300 o] 1] 128 172 il 275 331 389 A4E 445
% Margin (F.95%) 21.2% 2.9% 11.5% 13.6% 15.0% 18.3% 20.6% 23.0% 253% 25.3%
Less: Taxes a 1] [ 5) (15) (27 (40} (55 [Eal] {87) (BT
ETafalm  260%  289% 2.9% %% Bi% 78.0% 0% B o w.o% 9%
Less: SBC 84) (BS) (B9) (87} (105) (111) (117 (120) (123) (123)) (123

% of Revenue [11.0% [9.6%) 8.7 (6.5%) (B.2%) 0% (7.7 (7.5%) (7.2%) o] (756l
Less: A HWC [] 53 19 18 19 18 17 15 13 10 0
% A Revenue T8a% J0.E% 15.2% 151% 15.1% 151% 151% 15.0% 150% 150% =
Less: CapEx [LEN] (12) (14} i (17} {15 120y (211 22y L3 (23]
% of Revenus 1.4% 1.4% 1.4% 1.4% 1.4% 1.3% 1.3% 1.3% 13% 1.3% 1.3%
uFCF 544) [518) SE 530 554 831 5115 150 188 §223 213
_FCE Morgin B0 @1% 08% 26% 4.3% 8.0% L7% o3%  tio% 27|  121%
FY2I/CY18 - FY28/CY 28 Discounted Cash Flow Valuation
SMM. mecept where noted
Discourt Rate 6% A% 19.6%
PGR 2.5% 20%. 25% 2.5% 20%. 6% 25% 20% 26%
Present Valee of:
FYZWCH19 - FYZOCY2 Cavh Flows. 416 418 416 300 390 350 65 365 355
Linckse cunied Tormiral Valus 3,085 338 3629 2703 2,895 3118 2,405 2,558 2730
P o Tarmanal Valus 1.360 1471 1,580 1,096 1177 1.256 0T 958 102
Aggregnte Value 1,776 107 $2,018 $1,488 51,567 1,896 1,087 1,724 $1.588
Lows: Mat Debt (Curent] 1854} (] 1By ey (L] (2] ey (85 0]
Phus: Prosect Vakos of NOLs & Tax Credits - 44 44 42 42 42 40 40 40
Ecuity Value S2.674 §2.784 52,013 52,383 52462 52,551 52,160 52,217 52781
Implied Share Price [saz1 054 59,04 5891 A 55.8 57.50 57.73 s7es |
e of Total Apgregaie Value
FYZUCY 18- FYZWCY2H Cavh Flows 2% 23 27% % 5% 24% % 2% 6%
PV of Tormina! Valke % 7% 9% 7é% 75% 6% TI% 7% Ta%
Mates:
1 Asgumes vaiuabon dale of B0, Uses medyaar convention
I Yoo streel $3Hmates Dased o Wall Sreel reeenah &8 OFGR20YE. YO0 Manaa RS- a0t Mo an Stanley eirapoiabond: e d Devond FYZRCTRY, SESUTH S B08 vt 008 Pl U, [0ClonT MOresent non-GANRE metns
3 Tods capmigeton fom 10-0 Bed 655119
& Fodecnl il coaiing ol cirmyfonwands of §55 T and bix credt camyforwirdh of §15 M por Tadi? 10-H M 5230/ 2019
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© Yoda Discounted Cash Flow Valuation (cont’d)

[Management Low Case ]| Valuation Date: 8/19/2019

FY20/CY18 - FY28ICY 28 Free Cash Flow Build

MM, secept whire noted

] ¥s 0 Tarrinal

FY20CY1S  FYZU/CY20  FY2aiCyi Walug

Revenue 5753 5843 5906 51.028 1,116 51198 51.272 £1.334 £1.384 418 §1.418
B Growih 14.5% 12.0% 11.0% 5% BE% A% E19% 4.9% 3.7% 2.5%

EBITDA 142) 2 47 79 116 157 200 248 292 38 338
% Marpin (5.5%) 0.2% 5.0% 7% 10.4% 13.1% 15.6% 18.4% 211% 23.8% 236%
Less: Tanes [1] [1] ] [1] [F] (121 (24} (28) (L] {B1)) (1)
% Tax Rale 26.9% 28.9% 28.9% 28.6% 28.6% 28.9% 28.5% 28.9% 28.9% 26.5% 28.9%
Less: 585 {83y (B3) (B2} (87} (82 {96 138) (100 (1000 (9 (53)

% of Revenue 11.0% 9.8%) 8. 7% (&.5%) 2% 8.0% 7.7 (7.5%) (7.2%) el 0%
Less: & NWC 75 35 14 16 17 18 17 16 14 10 [4]
% A in Revenue TE4% J8E% 15.2% 17.3% T9.4% 21.5% 2316% 25.8% 27.9% 0ok =
Less: CapEx kD) (12) (13} 115k (1N [RE]] 21) (23 (24) 136} (26)
% of Revenus 1.4% 1.4% 1.4% 1.4% 1.5% 1.6% 1.6% 1.7% 1.7% 1.5% 1.8%
uFCF 1560} 1857) ($34) (57) 522 84T 575 S04 5133 $162 $151
G el E0%) {5.5%) .7 2% 20% 5.0% I.8% 1.5% 11.4% 10.7%
FY2I/CY18 - FY28/CY28 Discounted Cash Flow Valuation
BM. mecept where noted
Digcourd Rate bl Ao 11.6%
PGR 2585 20% A8 5% R 18% LA A0% LEN
Present Valse of:
FY20CH10 - FYZRCYIE Cavh Flowi. 187 167 167 150 150 150 135 135 135
Unciae curted Tormiral Valun 2,182 FEi 2578 1,521 1057 2,214 1,708 1,817 1938
P of Tamminal Value 66 1.045 1138 THY L] s &1 a1 T
Agaregite Value 1,133 1,07 1,303 31 E) 51,040 78 E] e
Lews- Met Debt (Cument) (854 L] By [ao]] [ () () (05 a5
Plus: Prosect Vakos of NOLs & Tax Credis 47 47 47 el 4 a4 42 42 42
Equity Value SZ.0H ALk 5214 51,820 51,884 51,048 51,671 51,712 LINETS
Implied Share Price [ 5708 77 57.68 56,98 657 $h19 55,89 5807 $613 |
% of Tolal Aggregae Vadue
FY2CH 10 - FY2WCYS Carh Flows 15% 1% 3% 6% 5% % % 7% 6%
PV of Terming! Veke S5% B A7% Sa% 5% B6% A% AF% Ad%

atee
1. Astiameds vauahon dite of &1

T 0, Lol el i eolewobnisn

T YO0 MATSGETHT STl o5 of TRW201E, Yods man st e rved Morgen Staniey stragolatons whd by FY2I0TI ] eumes S5000 v ands Fab. 1] Drofriong DD et RoneG AR M

3 Yoo copmason tom 10-0 e BE018

& Fodachl il coaring kol crmyfonwands of §55 T and b cred! camyforwirdh of §15 M por Tadii 10-H Bad S230/2015
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© Yoda Discounted Cash Flow Valuation (cont’d)
[Management Base Case]l Valuation Date: 8/19/2019

FY20/CY18 - FY28ICY 28 Free Cash Flow Build

MM, secept where noted

Terrminal

FYZUCYZZ  FYZAICY2Y FYaec Value

Revenue $1.237 £1.428 51837 £2.001 £2.185 245 £2.313
B Growh 16.4% 15.5% 12.5% 10.6% 81% 55%

EBITDA 140 222 404 489 560 ECH 552
% Margin 11.3% 15.6% 220% 24.1% 25.5% 256% 25.6%
Less Taxes 4 (22 (85} (E7) (104) (112) {112y
% Tax Ralo Z65% % ok d6am  284% .5% 5.5%
Less: 58C 105y 118) (142) (152} 1158) (162) E2)

% of Revenue (6.5%) B.2% 7.78 (7.5%) 7.2%) (78 0%
Less: A NWC 52 57 G4 BS5 65 B3 4]
% A in Revenve 29.6% 29.8% 3.3% 33.5% 39.7% 523% =
Less: CapEx 22) (28) (M) [E] [E1] (42 (42)
% of Reveriue 1.8% 1.8% 1.5% 1.8% 1.8% 1.5% 1.8%
uFCF 561 $113 $226 5278 53 $339 5276
SEQE Morgin $9% 19% 123%  so7%  seex  vaex|  uiow
FY20VCY18 - FY28CY 28 Discounted Cash Flow Valuation
MM, mecept whaene noted
Digcourd Rate bl A0 11.6%
PGR 2.5% 10% 5% 2.5% 0% 8% 25% A% 184
Present Vil of:
FY20CH1R - FYZRCYIE Cavh Flowi. T45 45 745 E88 L] 56 54 654 &5
Unckaecurbed Terminal Vakie 4,000 4378 4,705 3E05 3,754 4,005 3118 3,318 253
P ol Tarrminal Walus 1.763 1907 2074 1424 1.525 1641 1,168 1.243 1326
Agaregate Value 2,508 e ErA sl 2,122 $2,2F3 .M #1523 .89 FaE
Lows: Mt Debt (Gurert) 64) [ 5y 54} [0} ) = [ )
Plus: Prosect Vikos of NOLs & Tax Credis 51 51 51 48 48 48 465 48 A5
Euity Value 53412 53856 3,72 53.024 53,125 24 SET2T S S8
Implied Share Price [ §11.48 $11.90 51241 $10.27 S105E 1084 59,36 59.58 sued |
% of Tolal Aggregae Vadue
FY2CH 10 - FYZWCYS Carh Flows ke X % A% % ] bk % s
PV of Tarmina! Vele % T Ta% aT% 6% 0% Bd% 6% 87%
iatee
1. Agumed vaiuabon dabe of B E0T D, e med s ar Gonvanion
T 000 MAGTMIE DIvied FRITa i of T2 5201, a5RITES B0 Vel #ndtk F ol 1 DIOHOtions Monesent non-GAsP mens
3 Tods capRmgeson fom 10-0 Bad GELTTH
& Fodachl il coarning 1ol crmyfonnandd of §55 T and bi credi! camyforwirdd of §15 ThviM por Tadii? 10-H Mad 5230/ 2015
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© Yoda Discounted Cash Flow Valuation (cont’d)
{Management High Case]| Valuation Date: 8/19/2019

FY20iCY18 - FY20JCY 28 Free Cash Flow Build
MM, secept where noted

| Mgt HighCase ¢ | Terrninal

FYRWCYIS  FY21/CY20  FYZACYI  FYZNCYIZ  FYZ4ICY23 Valug

Revenue 5771 f] £1.171 $1.418 1,604 531
B Growih 17.6% 23.6% 22.5% 21.1% 19.5%

EBITDA 2%) i 125 203 305 am
% Marpin (305 JE% 10.7% 14.3% 18.0% 25.9%
Less Tanes ] 2 (9 (7 (38 {173
% Tax Rl X 9% 26.5% 6% 8.9%
Less: 58C (85) (B3 102y (120) 140 1232)

% of Revenue [11.0% [9.6%1 (4. 7% (6.5%) (E2% (0%
Less: & NWC [ 52 1 70 B0 [1]
% A in Revenve 57.9% 28.5% 28.3% 28.3% 28.49% =
Less: CapEx L5y (15) [FF] 25) [ (B0}
% of Revenus 21% 1.7% 1.5% 1.8% 1.8% 1.68%
uFCF 1557} 1523) $61 111 176 B476
it {7A%) (2.4%) 1. ZI% 104% 12.9%
FY20/CY18 - FY28/CY 26 Discounted Cash Flow Valuation
BMM. mecept where noted
Digcourd Rate bl Ao 11.6%
PGR 2585 0% A8 258 RO 18% 5% 205 LEN
Present Vil of:
FY20CH1R - FY2RCYIE Cavh Flows. 1238 1238 1238 1,185 1185 1155 1,068 1.098 108
Unckae cunbed Terminal Valkie 8178 5881 7,288 E413 5,788 E.235 4,817 5122 5488
P of Tanminal Value 2723 25 3,200 2199 23548 2535 1,605 1820 2049
Agaregate Value $1,080 1 A 1,384 $3.501 a8 2503 018 FL047
Lo Met Debt (Curment) (854 e [Ba) [ao]] [ o] () (05 L]
Plus: Prosect Vakos of NOLs & Tax Credis -7 47 47 45 45 45 a4 &4 a4
Equity Value 54,860 5087 55,040 4,260 A1 .59 53,500 3015 54044
Implied Share Price [ siaze 1685 17,4 5405 51453 $15.03 F12.64. S1280 sam |
% of Tolal Aggregae Vil ue
FY2CH 10 - FYZCYS Carh Flows % ] 2% A% 3% % bk % R
PV of Terming! Ve [ il % E5% 7% &9% 2% 8% a5%
Hates:
1. hstumed vwauabon dabe of B IR0, e med e ar Gonvention
T 000 MNGGETHIE DIvded SRITats i of T2 5201 5, aSRmes BRosl voar #ndts F ol 1 DIOpotions Monesent non-GAsP menos
3 Tods capRmgEson om 10-0 Bad GEL0TH
& Fodecnl il coaning 1ol crmyfonwands of §55 T and bi credt! camyiorwirdd of §15 M 2o Tadi? 10K Mad 5239/ 30159
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© Precedent Software Transactions — Operational Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value

NTM Revenue Growth + NTM EBITDA Margin (%)

6% geee
A
41
* o I 39N ggy
H% arg
5%
3%
% 3 m
. . il R,
e FL
L] I .
B 1% 17 Y
ETUU T
%
B B 14%
I I I I I I I I 1
I I l L l I B = - B
(%)
[
1#...&9‘# O o2 a2 pe® o WW% M‘Mw aﬂ"“ﬂ‘ o et (@R paiot od®
RIB e e
HTM EBITDA Margn %
o Beved oo sirwet eiutes et conparies o oy ol fareion I HTM Ravenus Growh %
T Yoo ilreel eilerted Daled on Wisl Stree fedaanct i of ES00 TS, prophiiond Mot non-ThAAR metacd
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O Precedent Software Transactions — Operational Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value

Target NTM Revenue Growth (%)

40%
® MuleSaft / Salesforee: 15.7x
35%
o
Demandaare § Salesforce: 9.1%
rgel / Salestorce; 6,5 -
5% L]
NetSuile / Oracle: 8.4x Concur / SAP. 8.6x
- -
2%

Yoda
15% Apptic /' Vista: 7.0x

Qi / Thoma Brave: 3.5x

L]
Callidus / SAP: 8.3x
10%
5%,
Infobidon § Wista: 3.6

0% TIBCO # Wista: 3.9x
5%

-10% 5% 0% 5% 10% 15% 20%

Mt

1 [ped on pnesl SYBmates lor TgR cOMpANeT o e cATaTERchon
T Yooh dreel aatenated Dated on Wl Sirbel fedadncr i of ES00 18, prophihond mereiant non-thaal ety

R*=0.6113

Rightiow / Oracle: 6.1x

AVG Technoiogies / Avast: 3.0x

Ultimate Software § HEF el al - 8.0x

: ® RedHat /IBM 9.4x
| SAP: T Ax
Quest Software / Dell: 2.5x

Solara § Visla: 48x
L] L]

Riverted 7 Thoma Brave: 3.2x BMC Software / Bain Capital: 3.0x

L]
Ellie Mae { Thema Brave: 6.7x CA J Broadeom: 4.3x

Advent Software | SSEC 6 4x
25% 3% % an% as5%
Target NTM EBITDA Margin (%)

= 28% NTM Rev. Growth +
L
EBITDA Mangin

3 25% NTM Rev. Growth +
EBITDA Margin
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O Precedent Software Transactions - Valuation Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value, <20% NTM Revenue Growth

AV | NTM Revenue Summary Statistics
[44]
Max 9.4x
9.4x Top Quarbile fF]
Median 6. 13
| [Eoftom Quartile  36x
B2 Wookiee Offer | Min 251
80w i $13.75 |
! 24 Impliad 4.0x NTM Rev. Mult.®@ |
70
6.7x

B.5x
B4 gay

4.3 4.3
18
38 3y
I 3

2.5

e e e e S e 2 g B ™
w’ e
ot ] = 25% NTM Rev. Growth + 3 25% NTM Rev. Growth +

1. faped on putic gy and W Sl Beiarch rpoett e et companist o B of trng sition T i I IT! rgin
T Yook Mreel aalenated Daded on Wl Sirbel fedaanct i of B0 TE. prophiDont mEniant Non-GAAl metacd E| Lmliann ERITOR Ma
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@ Precedent Premiums Paid Grid

Premium to 30-Day Average Pricelth2)

Woaokiee Offer
$13.75
Implied 45% Pramium

56%
44%
38%
0%
18%
1st Quariile Median 2nd Quartile Median Owerall Median 3rd Quartile Median 4th Quartile Median

Ml

1 Mrday sverage prows represent iding days

T iexiudet saecied lech irariaciond m all verbcals bnce 30135
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Morgan Stanley

@ Yoda Selected Analyst Perspectives

Yoda Analyst Financial Spread™ Sorted by:
SMM, excepd where neted ,J'

Data of %% Prom. [Disc) Rovenue EBITDM EPS
Broker Report Ratin Target Price fo Currend  CYZMOE CYZ0ZDE CYZ0RIE CYZMOE CYZ0E CYZOME CYZMIE CYRIHE CYZIZIE
ci DBMSHE Held §14.00 33 5% §778 5047 §1,100 (526) 535 595 (5010 50,11 50,30
Mergan Stanley DEMSNE Buy 18.00 T16% STE1 $915 $1.074 ($33) 542 5123 (S0.15) 50,10 033
e 081518 Heid 15.00 A430% 768 =l s1.092 (528) 50 129 150.13) 20.14 $0.38
Mescham & Company  DEOSNS Bury £21.00 A00. 3% ST6E S500 MA NA, BLA MLA 15012y 50,05 M.A
Wiliam Blar DRSS Sirong Buy HA HA 761 i HA A HA HA___ (S07F 50.04) NA
RBC Capilal Markels OBOSHE Bury $18.00 71.6% 757 $507 MA NLA, HA HA {5015} §0.09 HA
Galéman Sachs OBMOAD Hald $14.00 33.5% ETE3 FELG 51024 (820 &3 529 150.15) 150,04) #0035

DEMSAS Held 515.00 430 5760 5806 51019 (530) 528 §80 (3015 5005 S0.2T
KeyBans [ AFIE] Buy 521.00 100.2% 5T63 5583 MA. NA MA M.A (50,14} (50.01) H.A
Wedbush 0805189 Hotd F15.00 43.0% S7ST TETE A, A A Y 15015y 150004 MNA
Credtulsse  060sAs ~ Buy 8000 200 907% 0 o760 SekA 0 MA 0 57 950 0 WA (0.1 S008 0 MA
Bank of Amedica D625NS  Underperform 51200 14.4% 5762 5850 51,027 (513) 541 551 (50,16} $0.02 50.04
Mean SR8 50%. STEZ §804 51,061 (522 5ar $06 (50,14} S0.04 §0.22
Median 1500 A3%. 5761 $896 5, (528) 541 §93 15] $0.05 §0.28
Max $21.00 T00% $778 K] 57 S50 ] 1
Join $12.00 14% $s0 stoto (833 $3 s28 ST} (saoy  §003

Valuation Methodologies Analyst Ratings

Sell
P! FCF S0OTP
1% 1% Ll
AN | Rev
45%

Bater

1 it 26te 80 anelyi prcs brgets & oF 8700519 (| Source Capital 13)
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Yoda WACC Analysis

* Based on Morgan Stanley
standard WACC

methodology guidelines

Yoda Beta Since IPO™
180

160

1.40

1.20

1.00

0.80

0.80
Apr-18  Aug-18 Dec-18 Apr-18

—— Fredicted Beta

Weighted Average Cost of Capital Calculationtiiz

PRELIMINARY DRAFT

WACC Calculation

i i

Assumption Notes : Base : Low High
1 i

Market Risk Premium (MRP)  Morgan Stanley Estimated Market Risk Premium 1 BO0% ) BO% 6.0%
1 |
I |

Risk Free Rate (R) Spot Rate 10-year LS. Treasury as of 822019 i 1.9% : 1.9% 1.9%
1 [
I I

Predicted Beta WS, Predicted Beta per Barra E 1.45 : 1.45 1.45
1 I
T T

Sensitivity Adjustment +i- 1.00% from base : : (1.0%) 1.0%
i i

Cost of Equity (K) ST LI (e Capiy Aot i | ooe% | eew% 1.6%
] I
I [

Pre-tax Cost of Debt (K.) I nMa | NA A
1 1
I [

Detbt / Tatal Capitalization E 0.0% : 0.0% 0.0%
i i

Weighted Average Costof o . pinie: i w g b e DD+ i 1

Capital (WACC) Kg * EI{D+E) + K * (1) * DI[D+E) ! 10.6% ! 9.6% 11.6%
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Yoda Capitalization Summary

s
1. Mt O 8N pubis: B

Capitalization Summary
SMM, except where noted

PRELIMINARY DRAFT

Current Wookiee
Price Offer
Share Price $9.46 $13.75
Basic Shares Gutstanding (000's) 27,913 271,913
Outstanding Weighted Avg. Weighted Avg.
Stock-Based Awards {'000's) Exercise Price Exercise Price
Options 41,035 58.40 S8.40
Restricted Stock Units 14,906 20.00 %0.00
Fully-Diluted Shares Cutstanding ('000's) 281,417 302,785
Fully-Diluted Equity Value $2,756.8 $4,183.3
Plus: Debt i3] 0.0
Plus: Minarity Interest o7 07
Less: Cash & Equivalents (854.2) {854.2)
Fully-Diluted Aggregate Value $1,803.3 $3,309.8

.
T Yoos capaalrason Fom 1l [
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Dell Corporate Structure(®

Core Dell FEMC
Assels

Public
Shareholders

NS 7

D&ALTechnologies | —
\‘Q"
100.0%.
0.6
A51%
TsmmeniS Entoed] Wookiee

/

Yoda

Batee:
1. Captakzaton el Fom comparnparovided Cap bitls and iledl putbe Bhng a8 of S2015

151%
(Comman B Shares)

Public
Shareholders

13.6% /

Securewaorks

Boomi

RSA

Wookiee
Public
Slockholders
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Legal Disclaimer

We have prepared this document sclely for informational purposes, You should not definitively rely upen it or use & to form the definithve basis for any decision, contract, commiiment or action
whatsoewer, with respect to any proposed iransaclion or ctheraise. You and your directors, officers, employees, aganis and affiliates must hold this decument and any oral infermation provided in
eannection wilth this dosument in strict confidence and may net communicate, reproduce, dstribule o discloss il (o any ofther person, or refer lo it publicly, in whole of in part al any Bime except with
our price wrilten consent. I you are nat the intended recipient of this document, please delele and destroy all copies immediately.

We have prepared this document and the analyses containad in il based, in past, on cerlain assurmplions and infomation cblained by us froen the recipient, ils direcioes, oficers, employees, agenis,
affliates andler from olher sources, Our use of such assumptions and information do#s nol imphy (hat we have independenlty verified or necessarily agres with any of such assumplions o
infarrnation, and we have assumed and relied upon the accuracy and completeness of such assumplions and information for purposes of this decument. Meither we nor any of our affiliales. of our of
treir respective officers, employees of agents, make any representation o waranty, express o implied, in relation te the accuracy of completeness of the infomration contained in this document or
any onal informalion provided in conneclion herewith, o any data it generates and accepl no responsbility, obligation of liability (whelher dract o indirect, in contract, tort o slherwise) in relation to
any of $uch inforralion. We and our affiliates and our and their respective officers, amployees and agents expressly disclasm any and all liability which may be based on this document and &y
efrors therein of omissions therefrom. Neilher we nor any of our affikates, o cur of their respective officers, employess or agents, make any representation or wamanty. express or impliad, that any
transaction has been or may be effected on the lerms of in the manner stated in this document, of as to the achievernent or reasonableness of fulure projections, menagement tangets. estimales,
prospects of retumns, if ary. Ay views of terms contained hersin are preliminary only, and ane based on financial, econonic, rarket and olher conditions prevailing s of the date of this docurment
and are therefore subject bo change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantes or predict future
ano.

This decursent and the mfomation conlained heresn 4o nol conslitula an offer 1o sell of the saicitation of an offer 1o buy amy Secunty, Somemadity of instrument of relaled derhative, Ror 8o they
eomstitute an offer of camimitment to lend, syRdicate of arrange & ARARGING, INASrWIlS of pUrchase of B¢t 8S 87 agent o adviser of in any SlREr cApacily With respes! to any FaRSSELSN, oF commil
capatal, o 1o participate in any trading strategies, and do not constitute legal, regulatory, acoounting o tax advice to the reciplent. Wa recommand that the reciplent seek independent third party
Iegal, negulatory. accounting and tax advics reganding the contents of this socument. This document does not constitute and should not be considensd as any form of financial apinicn or
recommendation by Us of any of our afliates. This aoclsment is not & research report and was not prepared by the ressarch department of Morgan Stariley of any of is afikates.

Hetwithstanding anything herein to the contrary, each reciplent hereof (and their employees, representatives, and other agents) may disclose to any and all persens, without limitatien of arry kind
from the commencement of dscussions, the U5, federal and stale income tax treatment and tax structure of the propesed transaction end all materials of any kind (including opinions or other tax
analyses) thal are previded relating bo the tax ineatment and lax siructure. For this purpose, Ttax siruclure” is limfed to facls relevant 1o the US. federal and stabe income fax reabment of the
proposed transaction and does not include informatien relating 1o the identity of the parties. their affliates. agents or advisors.

This docurvent is provided by Morgan Stanley & Co. LLC andior certain of its aflates o other applicable entities, which may include Mergan Stanley Really Incorporated, Morgan Stanley Senlor
Funding. Inc., Morgan Stanley Bank, N.A. Morgan Stanley & Co. Intemational plc, Morgan Stanley Securilies Limited, Morgan Stanley Bank AG, Morgan Stankey MUFG Securities Co., Lid.,
Mitsubishi UFJ Morgan Stanley Securnities Co., Lid., Morgan Stanley Asia Limited, Morgan Stanley Australia Securities Limited, Morgan Stanley Australia Limited, Morgan Stanley Asia { Singapare)
Pie.. Morgan Stanley Services Limited, Morgan Stanley & Co. Intemational plc Secul Branch andior Morgan Stanley Canada Limed Unless goveming law permils otherwise, you must contact an
authonzed Morgan Stanley enfity in your junsdiction regarding this decument or any of the infermation contained herein,
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Morgan Stanley

Potential Advocacy Points

Helpful

o Historical AV / Revenue multiple trading range

— Have traded above 6x more than 79% of
the time, and can approach this level if
we execute

— Have traded more at double digit
multiples than at our current multiple

— Implied price at average of 6.0x NTM
Revenue: $18.83 and 6.0x CY2020
Revenue: $20.05

) M&A comparables
— Implied price at transaction median of
6.0x NTM Revenue: $18.83 and 6.0x
CY2020 Revenue: $20.05

) rRsUs: Weighted-average grant value of $17.36
— Important for employee morale, and
needs to exceed grant values

FROJECT FALCON

CONFIDENTIAL

PRELIMINARY DRAFT

Not Helpful

o Premium

— Already a good premium
o Equity comparables
— Too nuanced and convoluted

— No embedded change of control premium

o Shareholder basis

@ PO Share Price
— Can always fall back to this later

e Analyst price targets
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Yoda Valuation Matrix

Implied Premiums / Multiples at Various Prices

SMM, except where noled

Premium to Street Case Mgmt. Base Case
Share Average  52-Week 52-Week Equity  Aggregate AV I Revenue AV | Revenue
Price Current 30-Day High Low Value Value NTM FY21/CY20 NTM FY21ICY20
$9.45 $10.31 £26.85 $9.46 $829 $896 83845 3309
$9.46 0.0% {8.2%) (67.2%) 0.0% $2,757 $1,903 2.3 2.1 2.3x 2.1x
$11.00 16.5% 6.7% (61.9%) 16.3% $3,262 $2.408 28w 2.Tx 2. 8x 2.7x
$12.00 26.8% 16.4% (58.4%}) 26.8% $3,590 $2,736 3.3 31 3.2x 3.0x
$13.00 I7.4% 26.1% (54.9%) 374% $3,917 $3.064 EN 3.4y 3.6x XY
$13.75 45.3% 33.4% (52.3%) 45.3% 54,163 $3,310 4.0x 3.7x 3.9x 3.6x
$14.00 48.0% 35.8% (51.5%) 48.0% $4.245 $3,392 4.1x 3.8x 4.0x 3.Tx
$15.00 58 6% 45.6% (48.0%) 58.6% 34,573 $3,720 4.5x 4.2x 4.4x 4.1x%
$16.00 69.1% 55.3% (44.5%) 69. 1% 34,901 54,047 4.9 4.5% 4 8x 4.5%
$17.00 79.7% 65.0% {41.1%) 79.7% $5,229 $4,375 5.3x 4.9x 5.2x 4.8x
$18.00  903%  747%  (37.6%)  90.3% §5557  $4,703 s [ sax ) sex 5.2x
$19.00 100.8% 34.4% (34.1%) 100.8% $5,885 $5,031 6.1x i 5.6x i 6.0x :. 5.5% “I
$20.00 111.4% 941% (30.7%)  111.4% $6.212 $5,358 8.5x '._ _6.0x ’: 6.3x :~ 5.8x ’I[
$21.00 T122.0% 1032.8% (27.2%) 122.0% $6,540 $5,687 6.9 6.3 6.7x G.3x

P SN DO0RS DA O OGRS e reTent Chomng [aoes
B9

il Strael eedaanet o ol SSS0 TR, Vods mindglenent eibimabed i of TS0, anturmid Biol whir ench Feb 1, propsctord npriiect non-(Aasl metnci
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@ Frequency of AV / NTM Revenue Multiple Ranges

Last 12 Months

Percentage of Occurrences

NTM Revenue of $845MM based
onh management base case

Traded over 79% of the fime greater than 6.0x
A

21%
19%
14%
12%
10%
%
6%
4% %
2%
1% 1%
o o [l ™ - _—
.«9’ ,q? ‘ry@' ;h—# ;5—# _,l? ,J’-' ,Ie.—@' e? _,t@' 3? :‘g&' ;\‘? 'Qrd- t? .lbﬁ"
K o o o A ot K N o oF o o A 28 <&
it
1 Mt drds ga 0! R2O01Q
T Aggrects Valus (AN ) Selitnd il eauly valus, PluE Sebl B ManoAly FEAEE, HES Sadl Bnd equnilect s [EGR0INS vakob [ lporymmoud wel Tobel Enterprie Visus)
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© Precedent Software Transactions - Valuation Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value, <20% NTM Revenue Growth

AV I NTM Revenue

Summary Statistics
0 NTM Revenue of $845MM based ¥
i on management base case T oA
Top Quartile 7.2%
Median B.1x
_— Waoskice Offer Bottom Quartile 3 6%
e $12.75 Min 2.5%
’ & Mult. =z
s Implied 4.0x NTM Rev. Mult.
.
_ B.5x
B
B3r o
EE-
4 am
3.8
1 R,
il Ty
2.5

o B e o o i e ™
R e e

1 Baded on pule Mgl ind Wil Siresl Bade oo ngots e lngel companeid of Beve of brand adion
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Morgan Stanley

© RSU Weighted-Average Grant Fair Value

As of May 3, 2019 (Per 10-Q Filing)

) Weighted-
Soiri, SN
Units Fair Value
RSUs cutstanding at February 1, 2019 0501 § 15.77
Granted 7,777 & 18.67
Vested (2,018) % 15.00

Forfeited (354) § Z
RSUs outstanding at May 3, 2019 14,906 17.36
$17.36 weighted average grant fair value of employee’s RSUs — an offer /

below that would be negative to employee maotivation and retention
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Offer Summary

Offer Comparison vs. Current

SMM, except where noted

PRELIMINARY DRAFT

Current Wookiee
Price Offer
Premium { {Discount) to: Metric $8.86 $14.25
Spot: (08108/2019) $8.66 0.0% 80.8%
20-Day Trading Avg $10.01 (11.5%) 42,3%
Avyg, Since 1412012 £1047 (12.8%) 40,25
20-Day Trading Avg $15.29 (42.1%) (5.8%)
S2-Week High 2885 (69.3%) (50.6%)
1IPQ Price £15.00 (A0 5%) {5.0%%)
Equity Value $2,5034 $4,355.2
Aggregate Value $1,775.2 $35473
AV | Revenue
FY206CY18 S7ED.0 2.3x 4. Tx
FY21/CY20 S885. T 2.0 40w
FY20/CY19 $753.0 2.4x 4. 7w
FY21/CY20 $843.4 2.1 4.2
] Fyaocy1o £773.2 2.3 4.8
= 0 e $808.5 2.0 39
FY20/CY18 57732 2.3x 4 G
FY21CY20 58554 1.8 3Tx

Mt D 0N VWil Stre
o Fom munsgeman I
& Agprecite Vil (A ) Sikiid il eguty vislon, Pl Seb! e Manonly FlenEE, Wil S 8nd eanallert i (B0t valkoh i ipPoeyeioud me Total Eflepriee Vilus)

1 B0 D, s arngs Shane prioes Dased on ey div. Fegh 8nd iow fegeidant Chosng paces
m o o OV R, Yk TNt STaatEs. ik 01 TV
1]
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Implied Premiums / Multiples at Various Prices

SMM. except where noted

PRELIMINARY DRAFT

[Presmiins 1o Siresl Caie __ Migenl. Low Case Wgmt. Base Case Mgreil, High Caze
Share — Average  52Week  S2-Week Equity AV | Rewnuse AV [ Reverme AV | Revenise AV
Price Cument 30-Day S0-Day High Low Walue Value FYeocyid Fr2iCv20 FYJCY1d Fy2iCv20 FYaocyis FY2icy20 Fr20iiyid  Fraiierzo
55,56 S10.01 $15.29 52885 5863 $750 5898 5783 5843 5773 509 E 5955
SRE6 0% 11.5%) (2,15 IR Pty $2.563 $1.778 23 20 Zdn 21 3 20w 23 1.8x
L L N3N MO.1%)  (523%)  593% 181 $3.283 4t 3B 45 4.0 4dx a7 44x 385
£14.00 58.0% 29.6% 5% (515 &22% 52,273 3,485 A8 ETH 48x 4.4 4.5 38 45x 38
L3S &0.5% 42.7% 18.5%) [E8 ] EATH 4,355 AT 47 4. 47 L] 4.6 R X &G 3T
1450 63.7% 44.5% 1A2%) 99.7%) ca0% 58437 S350 48 a1 &8 &3 4T a0 4T 3B
1475 £6.5% 47.3% [36%)  @ee%l  TO9% $4520 83712 A% 412 48 4.4x 48 41x 48 38
£15.00 £9.3% 48.8% (15%)  @80% 738K $4,602 S35 5.0 4.2 5 4.5 4.9 4.2 49 4.0
51525 3% IR 7% 7R TETH 54684 53,678 1 4.3x AL 4.6z 5.0 4 S 41
515,50 4.9% 34.5% 1.3% 3% TeE% 54,7668 53,558 5.2 ddx 53 4T 5.1x 44 51x 4.1
51575 TTE% 57.3% 3.0% WSA%  825% 54848 4,040 5.3 4.5 Sadx A8 5.2 4dx 52 42
$16.00 6% 50.5% 4.6% .55 854% $4.831 4023 e 480 550 45 53 450 53 43
51635 83.4% 62.3% 6.5% 3% BAI% 5503 $4.505 5.5 4.0 5k 50 Sdx 44 Sdx 44x
FE50 85X [ F T.9% H28%) 912% $5.085 mT 5.6 LE: STx Six 5.5 d7x S50 457
LTS

I
3

Tods cap R aton fom managamen! ool MA0ER

o dlreel adlerutid Daled o Wisl Streel fideanct o of ES00TE. Yode minaglrend aabimaled o of TS0, et ol war endi Feb 1, propsciaird repieient non-GAaAR melnci
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Stock Price Performance Since Initial Offer()

Stock Price
MName B/212019 8/8/2018 % Change
Yoda 39 46 $5.86 (6.3%)
Parties Involved
Wookiee 3162 68 $158.67 (2.5%)
Skywalker $52.41 $51.33 (2.1%)
Infrastructure Software Comps
Splunk 3126.47 $126.88 0.3%
Citrixx $93.54 §92.42 (1.2%)
LogMeln $7362 $72.46 (1.6%)
Box $15.54 £14.51 (5.6%)
Appian $38.71 $43.24 11.7%
Cloudera $6.60 37.01 6.2%
Talend $32.25 $38.08 18.1%
Median 0.3%
Services Comps
Accenture $183.01 $194.18 0.6%
Infosys $11.13 £11.19 0.5%
Cognizant $63.49 $63.96 0.7%
Wipro %378 3377 (0.3%)
Alos §78.02 $78.30 0.4%
Genpact $39.26 $41.91 6.7%
Median 0.6%

Hate:
1 Marieat dath a4 o B30T
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Yoda Valuation Matrix

Implied Premiums / Multiples at Various Prices

SMM. except where noted

[P resmiin 1o Siresd Caie __ Mgl Low Case Mgl Base Case Mgrit. High Case
Share Average SpWeek  ST-Week Equity  Afgregabe AV [ Revenue AV I Reverue AV [ Rewenise AV [ Roveruy
Price Curem 30-Day S0-Day High Low Walue Value FYe0Cyid FY29Cv20 FYJCY19 Fy24iCv20 FYaayis FY2dch20 Fr20yid  Fraiierzo
5846 55.80 51489 52885 835 $750 5898 5753 5843 5773 509 5773 5955
B4R 0% (13.75%) (43.2%) (TRL.TH) 1.7% STA52 F1E4 2.2 1.8 2.2 1.0 ix 18 2z 1.7x
s s25% 40.5% (TE%)  (523%)  s4TH 4,161 §3.283 4t B 485m 4. 0x 4.dx 37 44x 385
£14.00 £5.5% 42.6% (5% (S18% ETTR 54273 3,485 A8 EES 48x 4.4 4.5 38 45x 3.8
FLIS 85.9% 45.9% 4.7%) [0 TLTE 4,355 AT 47z 4.0 47 L] 4.6 R X &G 37
1450 71.8% A4TF% 25%) 9.7 AR 54437 53609 48 a1 &8 &3 4T a0 &7 3B
1475 T4.3% 50.5% 05%)  He%  TES% 54520 s3.712 A% 4.1 48 44 48 412 48 38
$15.00 7T.3% 53.0% 0.8% He0% IR $4.602 S35 5.0 4.2 5 45 4.9 4.2 49 4.0
51535 80.3% FAER 7% 7R S26% 54,684 $3.678 1 4.3 LAk 4,6z 5.0 4 e S 41
515,50 53.7% 25,1% 4.1% 46.3%  85E% 54,7668 53,558 5.2 ddx 53 4T 5.10x 4 51x 41
51575 56.2% B0.7% 5.8% 54%  88E% 54848 4,040 5.3 4.5 Sadx 48 5.2 4.4x 52 4
$16.00 &8.1% 63.2% T.5% 4.5%) PTER 5483 4023 Sdn 46 550 4.8 5.3 450 53 43
1635 921% £5.5% 9.2% [ T T 55,013 54,205 5.5 4.7 58 5.0 Sdx 44 Sdx 44x
FE50 a5.0% 65.4% 10.8% H28%) TER $5.085 2 - 5.6 LE: 57 Six 550 L LR 451

e b 0 BN S, Mg Bndd Kov nepns St dosang Dot
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Stock Price Performance Since Initial Offer()

Stock Price
Mame BI212019 B/13/2019 % Change
Yoda 59 46 38.46 {10.6%)
Parties Involved
Wookiee 3162 68 $158.00 (2.9%)
Skywalker $52.41 $49.52 (5.5%)
Infrastructure Software Comps
Splunk 3126.47 $131.72 4.2%
Cirixx $93.54 $92.30 (1.3%)
LogMeln $7362 §71.97 (2.2%)
Box $15.54 $13.58 (12.6%)
Appian $38.71 $55.01 42.1%
Cloudera $6.60 36.76 2.4%
Talend $32.25 $39.52 22.5%
Median 2.4%
Services Comps
Accenlure $183.01 $192.88 (0.1%})
Infosys $11.13 £10.78 (3.1%)
Cognizant $63.49 $61.74 (2.8%)
Wipro %3.78 3364 (3.7%)
Alos $78.02 376,53 (1.9%)
Genpact $39.26 $41.00 4.4%
Median (2.3%)

atee:
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Offer Comparison vs. Unaffected and Current

MM, except per share prices

PRELIMINARY DRAFT

Unaffected Current Waookiee
Price Price Offer
Premium | {Discount) to: Share Price $8.30 $13.85 $15.00
Unaffected: (0811452019} $8.30 0.0% 66.9% 80.7%
30-Day Trading Avg. 56,73 (14.7%) 42.4% 54.2%
Avg. Since G4r2019 $9.84 (15.6%) 40.8% 52.5%
90-Day Trading Avg. 51475 (43.7%) (5.1%) 1.7%
52-Week High §28.35 (71.2%) 152.0%) {48.0%)
IPO Price $15.00 (44.7%) (7.7%) 0.0%
Equity Value §2402.2 42237 §4,601.8
Aggregate Value §1,5584.3 34158 53,7439
AV | Revenue Matric
FY200CY19 $760.0 2% 4.5x 5.0
FYZ1CY20 5885.7 1.8% 3.8x A2
FY20/CY19 §753.0 21 4.5x 5.0
FY21iCY20 3843 4 1.8x 4.1x 4.5x
g LN FY206CY 19 57732 21 4.dx 4.5
23 FY2ICY20 59085 1.8x 3.8% 4.2
E £ FY20/CY 19 3780.0 2.0m 4.3x 4.8x
b FY21iCY20 5955.4 1.7 36x 40
iatea:
1 Adawtenl cdabs 88 of £A W10, unaflecied dabe a5 of SHAT010; svenagn shans paces Dased on radng Seys, S3awbik N represents s podis
T o rest S3bTLES Daed 0N Ve Sires resendt on oORD0 TR, Yo MOnSaTent ESmates i 0f 125010, SRS B508! v #0035 Fab. 1, Dropions Mepnesent non-GAAR mencs
3. o capapkTahon from managemant 0% o BN I
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Morgan Stanley

Yoda Historical Share Price Performance Since IPO

Stock Price Trading Statistics

Share Price ()
As of 081472015 unaffected date
530 WIBZ1E 02 P18 Average Median
Repoetad bllings shortall, Last 30 Days $8.73 $5.89
R Since 642018 984 $1009
quarier volablity; revenus
of §164 AMIM best analyst Last 80 Days 51475 511.28
Last 1 Year 5168.06 318.88
$25

§20 S8 Q1 FYIE;

815
Yoda
[Current)
£13.85
s10
BAIOIY G FY20: Repoted Yoda
mwwu'ﬁ:’: Unaffected)
b customas adkds; managemant .SS "(E
55 Mdﬂﬁu lengthering M09 (postmasket): Publc [44%)
“m!_..m_m‘h dischoswe of pobential deal with
disappointing quarter. Wockise
50
Apr-18  May-18  Jun-18 Jul-18 Aug-18  Sep18  Oet-18  MNov-18  Dec-18  Jan-1%  Feb-18  Mar-18  Apr18  May-19  Jun-18 Juk-19
iabe:
1 Mlirtand s i o S S0 10, unadieciba dute ad of S1a019
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Yoda Indexed Stock Price

Share Price Indexed to Yoda IPQ Date (4/20/2018)("

(%)
190%
170%
150%
130%
Masdag
110% +2%
Infrastructure
Software
Comparables
L )
e
Yoda
L) BUEN (posi-market): Publiz {Unaffected)
disclosure of potertial deal with [47%)
Wiockine
0%
Apr1l May18  Jun-18 Juk18 Aug-18 Sep-1B Och-18 Hewe18  Dec-18 Jan19 Feb19 Mar13 Apr1S9 May19 Jun-19 Jul19
—Yieda = Naddag = Infrastuchure Software Comparables
s -
1 Mgl ety g of BT R09
T IErailruciune WoBwits COMBETItEd B Iiuded Apoian, Splunk, Sitrte, Viviears, Takend, B, Loghieln, and Cludens &8 Shown on paged 19-1
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Yoda Revenue Multiple Over Time

AV [ NTM Revenue since 4/20/2018 IPO
NTM AV I Revenue Multiple Statistics

13.0% As of 08/147201% unaffected date
i Average  Medlan
Last 30 Days 255 260
120 Since BrAr2019 2.8% 285
Last 80 Days 4 Bx 3.2x
£2.\Week [ B.6%

11.0¢ B4/2019 €1 FY20; Raportsd
il BlRGL lwrad
tham expected AP groswih, and

10,0

B0

B.0x Ovarheatad Growih
Expactaiions

Avg. AV T Rev: 1002x@

Concems Qver
Growth and
Execution

T Avg. AW Rev:
28

6.0

S

Yoda:
400 4.3x

3.0 SIS (poEt-markel); Publc
dirclosure of potertial deal with
Winkits

2.0

1.0
Agedd Mey-18  Jen 1B JuliB Augi8  Sep-iB Oeid8 Debd@  Mewd8  Dee-18 JendS Fab19  Mardd  Aped®  May-18  Jus18 Jald8 Augid

TR
1. Mot ety a5 04 841
T Gare sained g g
3 Pracss dulne ag SN 0D

uroe: TradTrson Esmates
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Current Consensus vs. Pre-Q1 Consensus Comparison(3{4

EMM unless otherwise noted

As of 4110/2018 ' Current'™ Delta (%)
CY19/FY20 CY20/FY21 CY21/FY2z CY19/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20/FY21  CY21/Fy22

Revenue $803 $986 $1,193 $761 5839 $1,060 (5.2%) (9.8%) (11.2%)
% Growth 221% 22 8% 21.1% 157% 16 9% 19.2% (6. 4)ppts {5 9ppts {1.G)ppts
Gross Profit $554 §713 $908 $535 $653 $811 (3.3%) {B.4%) (10.6%)
% Margin 69.0% 72 4% 76.1% 70.4% 735% 78.6% 1.4ppts 1.1ppts 0 Sppts

EBITDA (s21) $42 $119 ($30) §31 $03 P, {26.59%) (22 4%)
% Margin (2 6%) 4.3% 10.0% {4.0%) 2.5% 8.8% {1.4)ppts (0.8lppts (1. 3)ppts
EBIT ($37) 526 $89 ($45) 8 $68 M. (67.4%) (25.6%)
% Margin {4.7%) 26% 7.4% (5.9%) 1.0% 6.2% {1.3ppts (1.7)ppts (1. 2)ppts
Met Income ($38) $27 $101 ($41) $11 $81 M. {58.3%) (20.6%)
% Margin (4.7%) 27% 8 5% (5 4%) 1.3% 76% {0 T)ppts (1.5 ppts (0 Sppts
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Overview of Current Management Cases

Sensitivities to Outlook

Following Q1 FY2020
performance, Yoda sensitized the
3.year outlook based on revised
forecast for Q2 FY2020 and
FY2020E (revised on 6/25/201%)

BAverage Contract Value (ACV) Sensitivity Assumptions
SMM
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Street vs. Management Case Comparison
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SMM unless otherwise noted
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As of 4/10/2019 Gurrent Delta (%)

CY19/FY20 CY20/F¥21 CY21/FY22 CY19/FY20 CY20/FY21 CYZ1/FY22 CY18/FY20 CY20/FY21  CY21/FY22
Revenue 5833 $1,058 $1,318 $753 5843 $936 (10%) (2086) (29%)
% Growth 27% 27% 25% 159 12% 1% (12 Slppts (15 0ippls (14, Nppts
Gross Profit $586 $780 $1,015 $527 (10%)
% Margin 70% 75% 8% 0% (O.Q)ppts
EBIT ($22) $79 S217 ($57) (511) $35 MM, (114%) (B4%)
% Margin (3%) 73 16% (E%a) (%) 4% (4.6lpplis (8 Jppts (12 J)ppts

As of 410/2019 Current Delta (%)

CY19/FY20 CY20/FY21  CY21/FY22 CY19FY20 CY20/FY21 CY21/FYz2 CY19/FY20 CY20/FY21  CY21/FY22
Revenue $840 $1,114 $1,478 $773 $909 $1,083 (8%) {183%%6) (28%)
% Growth 28% 33% 23% 18% 18% 17% (10.4)ppts  (155ppts  (16.0)ppts
Gross Profit $592 $830 $1,154 $545 (8%)
% Margin 71% 75% 9% TO% (0.5)ppts
EBIT ($14) $99 $273 ($38) (54) $56 MM, {104%) (80%)
% Margin (2%) 9% 18% [5%6) (0%} 5% (2 ppls (9 3ppts (12.7)ppts
As of 410/2018 Current Delta (%)

CY19/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20/FY21 CY21/FY22
Revenue $846 $1,154 $1,580 $789 $955 $1.171 (7%) (17%) (26%)
% Growth 29% 365% 38% 20% 21% 23% (9.0)ppts (14 9)ppts  (15.5ppts
Gross Profit $599 $869 $1,255 $580 (T%)
% Margin 71% 7% 80% 7% (O.0)ppts
EBIT (59) $122 $340 (529) $18 $103 MM (B5%) (70%)
% Margin {19 1% 21% (435) 2%, 9% (2 Tippts (G ippts (12 2)ppts
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Operating Case Comparison - Street vs. Management

Financial Prejections — Street vs. Management Cases(Ma
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-Operating Case Com parlson — Street vs. Manageni;ﬁfm“ -

Subscription vs. Professional Services Revenue

FY20/CY18 FY20 [ CY19 FY20/CY19 EY20 7 CY19
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Operating Case Comparison — Revenue
10 Year Projections — CY2019 to CY 2028
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Operating Case Comparison — EBITDA

10 Year Projections — CY2019 to CY 2028

EEBITDA
EMM
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Yoda Valuation Summary
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Implied Premiums / Multiples at Various Prices

SMM, except whers noted and share prices

PRELIMINARY DRAFT

Preen i o Siret Case Mgmi, Low Case Mgmt. Base Case Wigmi High Case
Share Arerage S2eck  S2-Week Equity  Aggeegabe AV | Revenue AV Revenue AV | Revenue AV | Revenue
Price  Unaffected  30-Day 90-Diary High Low Wailuz Walue FY20CYie  FYeicyad Pr2cvis FY2Cyd FYaocyds FY2ivdd Fraoicyqs  FY2CYaD
3530 .73 514,75 32585 3530 §160 3596 5753 843 5773 909 5759 5955
5230 0.0% (14.7%) @3 (7.2 00% 52400 51,554 FA 1.8¢ AT 1.4 20x 1.8 2 1.7%
1375 65.7% 41.5% #6538} 2. 7%} 65.7% LR 33083 45 38 4 5 4.0 o AT 4.3 35a
14,00 a8.7% 43.9% 5.1%) 5% BRTH 54,273 $,485 4.8 38 48 4.1x 450 I8 4dx 8
1425 T.7% +6.5% 3.4%) [t 7% ¥E 2.7 A4Tx A0 47x 4.2 46 38 4.5x 3T
450 Td.T% 48.1% (1.7%) [ TaT% 54,437 53,829 4.8 40x 45 4.0 472 40 468 BN
$14.75 % S16% W0.0%) 45.5%) T .80 =g ] 48 40 45 d44x 480 4.1x 4.7 3
$15.00 B0.TH Ba.F 1.7% Rok)  BATH 34,802 5,74 5.0x A 5.0x 45x 4.8x 4.3x A.8x A0
1528 81.% 55.8% 4% [T % BATR 54684 =Nt 5.1x 4% LR 46 S 43w 4.8 ER
51850 85, 7% 59.5% 51% (63N BETH 5T 53,558 L ¥ 443 &3 4.7x ERES 44x & 41
51575 89.8% 61.9% 58% (L= LI 54848 54,040 5.3 4.5 Sy a8 S A ERLS 42

0D, dredd B ST [ Dl 0 B O, N B M P ol ikl P
AR B 08 S0 b

o0 gl Sl robaanch ot of 6RO
e i gty W, Pl L

Foxdn rranapTent

ki

et a0 of 24§, et Secal pearann Fab 1. propciont sepewpent non-(RAR matnc
SN U BN |BTEORE wit kb [ ey mel Totel Erterpriie Viloh)

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

CONFIDENTIAL

WVALUATION ANALYSIS

18


https://www.secdatabase.com

Morgan Stanley PRELIMINARY DRAFT

© Benchmarking Yoda — Revenue Metrics
CY2019E & CY2020E

Revenue
EMM
Infrastryctyre Sofiware Comparables Services Comparables
CY2019E Median: $1,005MM CY2019E Modian: $12,601MM
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© Benchmarking Yoda — Gross Profit Metrics
CY2019E & CY2020E
Gross Profit
EMM
Infrastructure Software Comparables. Zervices Comparables
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© Benchmarking Yoda - Valuation Multiples

CY2019E & CY2020E
AV | Revenue
[54] 15T
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138
CY2020E Median: 5.1x
Bix
T
5.7 B2
G
28
e 280 g 26x 23w
18 18
o e et et e T et

B Infrestruciere I Sendces

Software ‘Comparables

(28 Comparables
1. Comparaties maret da 91 ot
I Yo dlreed eRbed Bl o

019 (s Thomon Eutimpten ), Yoo et unaSected cuts o of 84000
Stros! iainet i o8 BE D, DropcBor Meniiant non-thAAR metadd

N CcY23E N CY2020E

CONFIDENTIAL

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

WVALUATION ANALYSIS

Fa


https://www.secdatabase.com

Morgan Stanley PRELIMINARY DRAFT

© Yoda Discounted Equity Valuation Over Time — AV / Revenue
CY2021 - CY2023 Revenue Discounted at 10.0% Cost of Equity | Valuation Date: 8/22/2019

Financial Snapshaot
SMM, axcept where noted and shane pricas

mm [t Low | Wt Bavs gt Con]inor Beselvar o]
Revenue $1.019 511 W SI IT'| 51.144 51,028 51.237 51,418 51.270 51.116 51428 5|594
% Growth i i 13.7% 11.0% 17.0% 22.5% 123%  98% ) ﬂiﬂ 21.1% i 11.0% B6%  155% 14 5%
\ TR —— — — S = - . = s
FPwd. Revenue Mult. 4.5% 45 4.5 45
Future AV 45842 42128 47831 52677
Less: Met Debt (884.9)  (8849)  (BB49)  (884.9)
Fuiure EV 5.469.1 50574 5.667.9 6.1526
Future Share Frice 1927 31706 1988 Eral
Fresent Share Price $168 1567 $17.42 s
Dis ed Equity ion - AWV | R
SMM, except where noted
1:¥r Forward
Wuitiplo Svoor ] Mot Cow] Vot Bese] Mox i | _Swoet | Mot Low ] Mot Base] Mo figh | _Srrow Mgt LomWor Base] Mor Hioh]
1.5 5742 et} 782 $iz £7.48 sea7 ET- ] sa87 740 S6.79 $8.16 oo Rerd
25 $10.85 s9.91 510,89 11T $10.58 S9.78 s $12.45 S10.50 §9.52 S11.64 51345
Discounted
at 10,0%
35 Cost of Equity $13.68 sz 51415 153 $13TM $1259 514.60 S16.33 $13.60 S123 1513 S1TED
4.5x 1681 S1567 51742 s18 S16.84 £15.40 51798 201 S16.70 $1497 s18E2 EMT3
5.5x 1054 51854 52069 225 51997 $16.22 521.37 32409 519,80 1780 52210 28T
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Street Case || Valuation Date: 8/22/2019

FY20i/CY18 - FY28ICY 28 Free Cash Flow Build

MM, secept whire noted

© Yoda Discounted Cash Flow Valuation

Siroed Foge L Managemeni-Approved Exirapolations | Tarrminal

FY2CYIS  FYMICY20  FY2iCydl  FYRNCYZR  FYMMICYZD  FYZNCYX  FYZEICYZS  FYRWCY2E  FY2RICYIT  FY2WCYIR Walug

Revenue STE0 5858 51.019 51,144 $1.270 £1.391 51.505 £1.507 51,694 $1.761 §1.781
% Growlh 15.6% 17 9% 13.7% 12.5% 11.0% 6% BI% E5% 54% 4.0%

EBITDA, 1300 o] 1] 128 172 a2 275 I3 E A4i5 445
% Marpin (F.9%) 3.2% 2.9% 11.2% 13.6% 15.9% 18.3% 20.6% 23.0% 253% 25.3%
Less: Taxes [] [i] [ {51 {15 (27 40} {55) [Tl [EH) (BT
% Tan Rl 26.0% 28.9% 28.9% 28.6% 28.6% 20.9% 28.6% 28.6% 28.9% 26.0% 28.9%
Less. SBC [ [B&) 159) 187} 105) [REKD} [iKED] 120 (1231 (123 1231
% of Revenue [11.0% (5.E% [EEET] ] [T B.0%) (7. (7 5% (7. 2% (7.0 (7o
Less: 4 MWE 1] 53 1% 19 19 18 17 15 13 a [i]
% 4 i Revenue TEA% 38.8% 15.2% 151% 15.1% 15.1% 151% 150% 150% 150% -
Less: CapEx {11} (121 (14) {16} (173 (180 (200 (21) 23 23) (23
% af Reveaue 1.4% 14% 1.4% 1.4% 14% 1.3% 1.3% 1.5% 1.3% 1.3% 13%
uFCF (%44 (518) $6 30 554 §831 115 150 126 5223 5213
UFCF Margin 2.1% 0.6% 2.6% 4.3% 5.0% 7. 8.3% 11.0% 12. 7% 12.1%

FY2I/CY18 - FY28/CY28 Discounted Cash Flow Valuation
MM, secept when noted
Discours Rate s fLL 11.0%
PGR 25 1% 1% 25 10% 15% 25% 10% 15%
Present Value of:
FYZOCY10- FY2WCYH Cash Fows. Y 43 434 407 407 w7 £ 381 381
Unckssousted Termnal Value 3,376 3877 4,083 2,604 3,148 3408 2578 2754 2952
PV of Tominal Vs 1.565 1705 1670 1,249 1,345 1457 1.016 1.085 1183
Agareg e Value 2,000 [TRE] 2300 1,856 1752 51,083 1,097 51466 $1.54
Loss- Nat Dol (Cument) ) 808 08) o0m; ) mogy e 08, moa; (808)
Phus: Prosert Valos of NOLs £ Tax Credis ] 45 45 4 43 3 4 4 4
Equity Value 52,853 2.0 53,157 52,507 52,603 SLTH 52243 5231 S2.390
Share Price | soes $10.10 $10.61 5563 S8.02 X S1.76 $2.00 sear |
% of Total
FYZO0CY10- FY 2WCYH Cash Flows £ 0% % 5% 2% oy 27 6% =%
PV of Tavminal Vake 3 [ 1% =3 TR 0% 7% =3 TE%

iates:
1 Aadusmed wisiuaon dabe of BENI01D, st med i tarveniinn

T YO0 sresl SSHTAES DS o0 W Sres reteanch o of G20, Voo SEnBg et S0 Ssirapolatns s Daynd FYZI0 Y21 s Scn e ends Fab 1, rotons repnesent noreGARE Mt

3 Tode capdskgabon from marapement 9% of B0 R

& F gtadi fobl oopee ) b 4 CnTpofvair 8 o B85 TN il Litr <1l = ytodmin'®n o8 B 15 TN e Mada-il 10K Band 30302519
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© Yoda Discounted Cash Flow Valuation (cont’d)
lManagement Low Case ]I Valuation Date: 8/22/2019

FY20i/CY18 - FY28ICY 28 Free Cash Flow Build
MM, secept whore noted

Mgt L a5 Turminal
FY20CY1S  FY21/CY2n FYZRICY2T  FY2WCYIR Walug
Revenue 5753 5843 £1.384 418 §1.418
B Growih 14.5% 12.0% 3.7% 2.5%

EBITDA, 142) 2 292 138 338
5 Marpin (5.5%) 0.2% 211% 23.8% 236%
Less: Taxes 1] Q {481 {B1)) (E1)
% Tan Rl 28.0% 28.9% 28.9% 26.0% 28.9%
Less: SBC {83 (B3) (1009 [EC) (&)
% of Revenue [11.0% (9.6%) {F.2%) (709 (F.0%)
Less: A MWC 75 35 14 a [i]
% A in Reverue TE4% I5E% 279% 30.0% -
Less: CapEx {11} (12 24 (28) (251
B of Revanue 1.4% 14% 1.7% 1.8% 1.6%
uFCF {$50) {$57) 133 $162 5151
UFCF Margin B.0%) (5.6%) 9.6% 11.4% 10.7%

FY20/CY18 - FY28/CY 28 Discounted Cash Flow Valuation
M, mecept whene noted
Digcourt Rane 0% A ok 11,0%
PGR 2.5% BT A8% 25% 2o LE% 5% A0% L8N
Present Vilue of:
FY20CY19- FY2CY28 Cash Flowi. 178 178 i 81 181 16t 145 145 145
Unchse curted Torminal Value 2,389 2513 ) 2,007 2,237 2422 1,882 1,856 208
P of Tamminal Vaue 1112 1.211 1,329 B 958 1.035 T i Lirc]
Aggaregate Walue 1,200 $1,300 1,507 1,048 $1.0197 51,196 T $018 L
Lews- Het Dobt (Cument) (B0 L] o] ] noa} L] (o] L] L]
Plus: Prasest Vakos of NOLs & Tax Credis 48 48 45 46 46 45 43 43 43
Equity Value 52,148 ST 52,064 51,903 51,871 52,050 51718 51,767 S1.EE
Share Price [ 5743 57.78 58T 3857 $6.81 5700 5584 $8.11 5630 |
% of Total Wadug
FYINCY 10~ FY 20 Y50 Cah Flows 14% h ] 2% 15% 155 % ] 16% 1%
PV of Tarming! Ve % BT A% B5% 6% 7% A% S8% 5%
Mot
i Aﬁ*u\-oh_mae..noa i BVEII0 10, Ltad Mok i G wnlesn
I Yo ManaceTent § SIT0Es &5 0f T25ND01F, Yo0s man a3t apiroved arapolitond Used Divond FYZ2CT2Y, a5SUme s Ml B ands Fed || propsmieins MOnesent non-GAAR mencs
3 Yoda capasiastion irem managiment a1t M0
rl rn}-nr:dt-,wdr-;k.n\ clryormiral of 55 TMM il i creclt camyionmanss of B 15 T pac dptedl 10K Med 30010
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© Yoda Discounted Cash Flow Valuation (cont’d)

[Management Base Case ]| Valuation Date: 8/22/2019

FY20iCY18 - FY28JCY 28 Free Cash Flow Build
MM, secept whire noted

L Frovided by Managemen Terrninal

FY2ICYEIE  FYIICY2)  FYZLICYH FYZRICY2T  FY2WCYIR Walug

Revenue $1.237 $1.428 51,632 52,195 52115 $2.3135
B Growih 16.4% 15.5% 14.3% 8.1% 5.5%

EBITDA, 140 22 312 560 532 562
5 Marpin 11.3% 15.6% 19.1% 25.5% 25.6% 25.6%
Less: Taxes {4 (23) (44) (1043 (112)) (112)
% Tax Rl 28.6% 28.6% 26.9% 28.9% L% 28.9%
Less: SBC (105) (118 11300 (1550 (162} (1E2)
% of Revenue (5.5% %) (B.0% {F.2%) [iEs] (F.o%
Less: A MWC a2 57 51 55 CE] ]
% A in Reverue 20.5% 29.6% 29.9% 35T 52 3% -
Less: CapEx (22) (25} (300 401 42 (42
% af Revmnue 1.6% 1.65% 1.8% 1.8% 1.8% 1.68%
uFCF 561 113 $160 s 5139 52786
AFCF Margin 4.0% T0% 10.3% 14.6% 14.6% 11.6%

FY2O/CY18 - FY28/CY28 Discountad Cash Flow Valuation
BAM. mecept whene noted
Digcourt Rame 0% A ok 11,0%
PGR 2585 BT A8 25% 2o 15% 5% 205 185
Present Value of:
FY20CY19- FY2CY28 Cash Flowi. 78 e e 7 fra kel 62 682 L
Unciaecurted Torminal Value 4,377 4768 5228 3,78 4,083 4470 3,343 3,570 agm
P of Temminal Ve 2030 22an 2425 1,620 1,744 1,689 137 1407 1.508
Aggregate Value §2,806 ST #am 2.M7 S2ATE 818 $i.009 $2,088 i
LossNelOobt(Comestt om0 e | mom  qoa) e Ceon ey B0
[Plus: Presest Valos of NOLs & Tax Credis B2 B2 B2 ED 50 L) 48 48 43
Equity Value 53,666 LR 54,061 53,205 53330 F34T4 532,554 LAl SLMS
Share Price [ siz1s F12T0 $13.38 31075 $11.13 1157 6% 34,06 s |
% of Total
FY20CY19- Fr 20CY38 Cath Flows. % 0% % ik % % Aa% 3% My
PV of Tarming! Veke TE% T % &% TI% 2% 6% 67% 9%
Maten:

1. Asdusmed visiualon date of BENN1D, st Med i Gorwaniinn

T Y08 NG CITRe] SIMaes a3 of TIWD0 VS, stumes Necal year ends Fab 1 DIections represent nan-GasR Mo
3 Tods cacsskyahion from maragement a5 of B

& Fatansl copl ofste a4 carfylofmandi of FE5 TI ared b recht crylonmnss of B 15 TR gttt 10-H Bl 30300010
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© Yoda Discounted Cash Flow Valuation (cont’d)
EManagement High Case]| Valuation Date: 8/22/2019

FY20/CY18 - FY28ICY 28 Free Cash Flow Build
MM, secept whore noted

Mgl Highcase .} ProddedbyManagement ] Terrninal

FYZWCY1S  FYZUICY20  FYZRCYI  FY2WCYZR  FYINCY23  FYZNCYHR  FYIRCYZS  FYITICYIE  FY2RCY2T  FY2eCY2R Walus

Revenue 748G 5955 s1LIT 1418 B1.684 51,968 53.296 2620 52962 £3.31 3N
% Growth 200% 21.1% 22.5% 21.1% 19.5% 17.2% 15.6% 14.1% 13.1% 11.8%

EBITDA, 13) 4 125 203 305 419 533 681 791 [=]] 851
5 Margin (1.6%) 3.6% 10.7% 14.5% 18.0% 21.1% 23.2% 25.2% 26.7% 26.0% 26.9%
Less: Taxes o 1] (] {17} (38) (65 a1} 1204 (151) (173) (173)
% Tax Rale 25.8% 28.9% 25.9% 25.5% 285% 28.9% 28.5% 28.5% 25.9% 25.8% 28.9%
Less: 5BC (87) (B3) (102) (120} (140) (158 (178) (158) (215) (252)] 1232)
% of Revenue 11.0%) (9.6%) (8.7 %} (8. 5% {8.2%] (B.0%) (7. Pt (75%) (7.2%] (7.5 (75
Less: & NWC &7 52 ] 70 [T 88 96 104 g 114 1
% 4 in Revenue S1.0% 31.3% 78.3% 28.5% 78.5% 30.2% 31.0% 321% 2% IZ.T% -
Less: CopEx (18) (18 22) 25) (31) (38) [[F] [48) 154) [ (B0}
% of Revenue 20% 1.7% 1.9% 1.5% 1.6% 168% 1.8% 1.6% 1.8% 1.8% 16%
uFCF 549) $23) $51 111 176 $247 $319 5400 $481 $540 $426
UFCE Margin ] E4% 52% 7.8% 10.4% 124% 13.9% 15.3% 16.2% 16.3% 12.5%

FY2I/CY18 - FY28/CY28 Discounted Cash Flow Valuation
WM. mecept when noted
Discount Rate fL A6 11.0%
PGR 2.5% 20%. 25% 25% 20%. 2.6% 25% 20% 2.5%
Present Value of:
FYZWCH19- FY 200V Cash Flows. 1.288 1.288 1,288 133 1.213 1213 1.443 1,143 1043
Uneksecunied Torminal Value 8,781 T.3EY 5,078 E,B55 8,308 BEIT 5,183 B514 [ -1
P of Torminal Vaue 3135 Er 3745 2502 2604 2917 2.004. 2173 2329
Agareg e Value 4422 .1 5,002 .71 §3,007 EXED AT 53,315 $34T2
Lows- Net Dubt (Curment) L] (B0 (o, [ 1808} {808 80 ] {808
Phus: Prosert Valo of NOLs & Tax Credts 47 47 47 45 45 45 44 44 -
Exuity Value 55,277 55557 55,887 54,567 54760 $4.983 $4.029 54,167 [T
Bhare Price [ sir.os $17.90 $18.91 $14.00 $1548 516,16 51328 51168 (IR
o of Total
FYIVCY 18- FY J0CY2H Cavh Flows 2% Fi ) % 1% =% % dex %
PV of Tonmina! Valke TI% T 23 [ 5% TI% 6% 56% 7%

iates:

1. Aadaameds visiuaon dabe of BENN1D, et Med il Garwann

T Y08 MAnaGHT-C i maes a3 of TIRD0VE. ssumes Mecal v o w0 Fal 1 DIOections Mepnesen nareGAAR menos
3 Tods cacsakyahon from maragement a5 of BN

& Fgdadil fobl oxpeie e bod 4 CTpiofrair @i of $55 TN fnd Lite 1 = ytonmin3n oF B 15 TRAM puid Midaid 10-H Blid 300000000
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O Precedent Software Transactions — Operational Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value

NTM Revenue Growth + NTM EBITDA Margin (%)

485 sy,

AT a1
40 39%  38%
IBH age o

3%
3% oan MM oag

mmm

2% 1%
%

||||..I|I|||I. k |I|" |
Mwﬁ MWMW WMMMQ. NS Ciut O o g gt okt

HTM EBITIDA Margn %

Hates: HTM
1 Daped on sl steates I Srgel comparses o Bme of Raveschon I Riviniue Growth %
T Yook dreel sEbmted Daded o0 Wil Siresl redaanch @i ol ESO0 IS, propkBon meniant non-ChAsl ietacd
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O Precedent Software Transactions — Operational Benchmarking

Selected Transactions 2013 to Present; >$1Bn Aggregate Value

Target NTM Revenue Growth (%)

0%
® MuleSolt / Salesforoe: 15.Tx
5%
0%
rget f Salestorce; B.5x
o L]
%

Yoda
15% Apptio /Vista: T.0x

Qi / Thoma Bravo: 3.5

10%

5%

0%

5%
=10% =5% 0% 5%

s -
1 [ on ti! Sumatey ke iangs! comgariet o e of e hon

T Yoo Hreel SEbmRed Dadad o0 Wl Stresl redaanch @i oSSO0 I8, propeBend merkant non-GhAsl ety

R*=0.6113

Demandaare f Salestores: 5. 1%

Rightow / Oracle: 6.1x

AVIE Technologies § Avast: 3.0
Ultimate Software / H&F et al. 8.0

: ® Red Hot/ (BM: 9.4x

{SAP: T dx

Callidus | GAP: 8.3 Quest Software / Dell; 2.5x

Solern J Wisla: 46
L L
Riverbed f Thama Brave: 3.24 BMEC Somuans ) BATICa0NM: 3.0
Infobdox J Wista: 3.6% &
Ellie Mae / Thoma Erave: 5.7x CA / Breadoom: 4.2x
TIBCO f Wista: 3.8x

Audvent Software [ S5&C: G.4x

1086 15% 20 25% 30 35% 410% 45%
Target NTM EBITDA Margin (%)

3 25% NTM Rev. Growth +

= 28% NTM Rev. Growth +
L
EBITDA Margin

EBITDA Margin
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O Precedent Software Transactions — Valuation Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value, <20% NTM Revenue Growth

AV I NTM Revenue Summary Statistics
[44]
M 9.4u
i Top Quartie T
Wookiee Offer Median 6.1y
$15.00 Bottom Quartile 3.6x
B3 Implied 4 6x NTM Rev. Mult, = [ T
8.0x
b+
Tz
T
6.7

B.5x
2 8.3

4.6
3% 4.3

3.8x

2.5

L WP e ar® st g o

| ISR T B 1SR i e R a0
ra L 1 L ot et et e e on | T g ) 1P ot pern® et o T
WW e pe = o P e o s ot
Hates: _ i i . ] = 28% NTM Rev. Growth + = 25% NTW Rew. Growth +
e L e EBITOA Margin " EBITOA Margn
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@ Precedent Premiums Paid

Premium to 30-Day Average Pricelti2)

Implied 54% Pramium to 30-Day Average Price’

Wookiea Offer; $15.00
Implied 81% Premium te Unaffectedt

56%
44%
38%
30%
18%
1st Quariile Median 2nd Quartile Median Overall Median 3rd Quartile Median 4th Quartile Median
Hates:
1 0Oy B [ TR nE N A
I Inchades: sedwcted lech traracions in o verdioas snce 2088
3 Unaected Sibe o of B1ANS
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Yoda Analyst Financial Spread™

MM, excepd where noted

© Yoda Analyst Perspectives

Sorted by:

¥

PRELIMINARY DRAFT

Bronar
weed an
pray for

Valuation Methodologies

BT Rew
45%

Bt .
1 it by Sl @ity peson Bt o pnaliected dabk i of S0 TE on Capial 10

P/FCF
11%

S0TP
1M1%

DCF
3%

Analyst Ratings

Sall
1%

B7%

Data of % Pram, [mig] Ruvonue EEITD® EPS
Broker Report Rati Target Price to Currend  CYZMSE  CYZ020E  CYZ021E  CY20M8E  CY2020E  CYXHE CYMMIE  CYZ020E  CYZ021E
cii [ Heid 514,00 33.5% 778 S04T 51,100 {526) E35 595 (5010 E0.11 50.50
Norgan Slanley DEASIE Buy S18.00 6% 761 5015 51074 (533) [ZF] E123 (5015 £0.10 5033
UES [CEE] Hold £15.00 430% £TEE €501 1052 (28] £50 EF] (5013 R 5038
Heecham & Company  DBASNIS Buy £21.00 100.2% 762 £500 HA HA HA HA (800 008 HA
Wiliarm Blaw DBASTIE  Sarong Buy HA HA HE] B HA HA HA HA (8.7 50.04) HA
REC Capiltl Markels [CEIE] Buy F18.00 716% 757 5857 HA HA HA HA (5015 50,09 HA
Gelgman Sachs [GIE] Faid 51400 32 5% 5763 5055 S10%4 530 52 525 (0% (500%) S0
Barclays REAE] Held 1500 R 760 856 FHEGE] (=11 28 ($0.15) ; .
FeyBans [[GFIE] Buy 521.00 100.2% 5763 $883 HA A HA NA (50.14) 50.01) HA.
Wedbush 0BRSS Hald 15.00 43.0% 5757 58TH H.A HA H.A NA. (5015 (50.04) HA,
Credt Gissse [CLEE] Buy 520,00 H90.7% 57565 £568 HA 7 550 A (50.14) 50,06 NA.
Eank of Amefica D655 Underpariorm 51200 14.4% 5762 5680 s1027 [§13) 541 §51 (50.16) $0.02 §0.04
Mean $16.64 50% §762 §854 51,061 1522) 537 $86 ($014) S0.04 $0.72
Madian $15.00 43% % $896 !1,% % % §a3 15 05 $0.78
M ax 1 K] 0) i1}
Min $12.00 148 B8 1019 (833 8 S8 (s0a7)  (s004)  $003
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Yoda WACC Analysis

* Based on Morgan Stanley
standard WACC

methodology guidelines

Yoda Beta Since IPO™
1.80

1.40

1.00

0.80

Q.60
Apr-18  Sep-18 Feb18 M1
——— Barra Predicted Eeta

Weighted Average Cost of Capital Calculationt i@

PRELIMINARY DRAFT

WACC Calculation

i i

Assumption Notes E Base : Low High
1 [

Market Risk Premium (MRP)  Morgan Stankey Estimated Market Risk Premium 1 BO0% ) B0% £.0%
I [
T T

Risk Free Rate (R)) Spot Rate 10-year US. Treasury as of 81872018 E 1.6% I 1.6% 1.6%
I [
I I

Predicted Beta LS. Predicted Beta per Barra’ ! 1.40 : 1.40 140
I [
T 1

Sensitivity Adjustment +i- 1.0% from base E : (1.0%) 1.0%
i i

Cast of Equity (Ke) e e e I o0ew | aow 1.0%
1 ]
1 [

Pre-tax Cost of Dett (K.) I ona | NA MA,
1 1
I [

Debt / Total Capitakization E 0.0% : 0.0% 0.0%
i i

Weighted Average Costof o+ g/ pag) 4+ i, * (14) " DDHE) I otoen | oeow 11.0%
1 L
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Yoda Capitalization Summary

Capitalization Summary
MM, except where noted

Unaffected Current Wookiee
Price Price Offer
Share Price $68.30 $13.85 $15.00
Basic Shares Quistanding (000's) 274,147 274,147 274,147
Qutstanding Weighted Avg. Weighted Avg. Weighted Avg.
Stock-Based Awards ('000's) Exercise Price Exercise Price Exercise Price
Oplions 39,357 3838 $8.38 38.38
Restricled Stock Units 15,273 $0.00 $0.00 £0.00
Fully-Diluted Shares Qulstanding ('000's) 280,420 304,960 306,785
Fully-Diluted Equity Value $2,402.2 54,2237 $4,601.8
Plus: Debt 0.0 0.0 0.0
Plus; Minority Interest o7 0.7 0.7
Less: Cagh & Equivalents (208.8) (208.6) (2808.6)
Fully-Diluted Aggregate Value $1,694.3 $3415.8 $3,793.9
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Dell Corporate Structure(®

Public
Sharsholders
Secureworks
Public
Sharehaclders
56.48% 18.1% 24.1%
13.6% /

D&ALTechnologies | — | Secureworks

1008 \Qﬂ
Boomi

100.0%
Core ’m‘rm
= o RSA
45.1%
(Camman B Shares) Wookiee Wookiee
Public
i / 151% Stockholders
(Commen B Shases)

1 Yoda

.04

(Commen
A Shares)

Bt
1. Capiabaabon Selisl Fom COmparn-grovided cap tatis and Mbeil pubbe Shngd af of & 19
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Legal Disclaimer

We have prepared this document sclely for informational purposes. You shiould not definitivedy rely upon il o use it o form the definitive basis for any decision, confract, commitment or action
whiatsoswer, with respect to any proposed transaction o cheraise. You and your directors. officers, employees, agents and affilates must hold this docurent and any oral information proded in
cennection wih this decument in stnct confidence and may net communicale, reproduce, distibute o disclose it to any ether persen, or refer lo It publicly, In whole of in past al any time except with
our prics written consent. Hyou ane not the intended reciplent of this documer, please delete and destroy il coples iImmedeatety.

We hnve prepared this document and the analyses confained in it based, in part, on cerlain assumplions and information cbisined by us from the recipiend, its direclors, officers, employees, agenis,
afflistes and'or from olher sources, Our use of such assumplions and informalion does not implythat we have independently verified o necessarly apree with any of such assumplions o
infarmalion, &nd we hve assurmed and réed upon the sccuracy and compléleness of such assumplions and information for purposes of this document. Neither we nod any of our afflisles, of our of
their respeciive officers, employees o agents, make any represenialion o warranty, express o implied, in refation 1o the accuracy or compleleness of the infomalion contained in this docurnent o
wny oral informalion provided in conneclion herewilh, of any data il generates and Sccept no responsibility, cbligation or Bability iwhether drect of indirect, in cantract, lon or clherwise) in relation to
any af such inforialion. We and our affiliates and our and (heir respeclive officers, employees and agents axpressly dsslaim ary and all ability which mdy be Baded on (his desumeant and any
enrors therein or ornissions therefrom. Neither we nor any of our affilistes, or our o their respective officers, amployees or agenis, make any representalion of warranly, axprass or implied, that any
Iransaction has been of may be effected on the Lems of inthe manner slaled in this document, of as 10 the achievement of reasonableness of fulure projecions, Mmanagement langels astimales,
prespects of retums. if any. Amy views or berms confained herein are Based on financial, econamic, market and siher conditions prevailing as of the dale of this decument and are therefore subject e
change. We underake no cbigation o responsibilty 1o update any of the infafmation contained in this document. Past performance does nol guaranbee of predict fulure performance.

We hive (i) assumed thal any forecasied financial infermation confained herein reflects the best available estimates of future financial performance, and (i) nol made any ndependent valualion o
appraisal of the assets o linbilRies of any company invelved in any propoded transaction, nof have we been furnished with any such valustions of appraisals. The purpode of this docurent is le
previde the resipienl with an explanation of Ing basis upen which Mangan Stanley is iSsuing a fnancial spinian letes in relalion 16 the prapesed transaction. This dceument should b read in
conjunclion with and is subject to the terms of such financial epinion. This document supersedes any previcus documents of preseniations delivered by Morgan Stanley to the recipient in connection
wilh the proposed transaction.

This decurnent and the information contained harein do not constijule an offer o sall or the scolicitalion of an offer 1o buy ary security, commaadity of instrument o refated dervative, nor do they
consfitule an offer of comiritinent to lend, syndicate of arange & financing, underwite of purchass of acl 83 an agent o advisor of in any olher capacity with resped to ary transaction, of comml
captl, & 16 parlisipate in afy trading strategies, and oo net constilule legal, regulatary, ccotnling of tax acese 1o Ihe recipent. We recormmend that the resgisnt seek indepandent Mird party
legal, negulatery. accounting and tax advice regarding (he contents of this decurment. This document ks net a research report and was not prepared by the research depariment of Morgan Stanley or
any of its affliates.

Hotwilhstanding anything herein tothe contrary, each recipient hereof (and their employees, representatives. and other agents) may discloss to any and all persons, without limitation of any kind
from the commencement of discussions, the U.S, federal and stale income tax freatment -ndm structure of the propesed transaction and all matenals of any kind (incledng opinions or ciher tax
analyses) thal are provided relaling 1o the tax treatment and tax structure. For this purpose, Tex structure” is limited to facts relevant to the US. federal and state income tax treatment of the
transaction and does nof inchede information relating to the identity of the parties, their affiliales, agenis or adwvisors,

This docurment is provided by Morgan Standey & Co. LLC andiior certain of its affiliates, which may include Morgan Stankey Resdty Incoponated, Morgan Stanley Senicr Funding, Inc.. Morgan Stanley
Bank. N.A., Mergan Stanley £ Co. Infemational ple, Morgan Stanley & Co. Limited, Morgan Stanley Bank intemational (Milan Branch), Morgan Stanley Saudi Arabio, Morgan Stanley South Africa
(PTY) Limited, Morgan Sanley Securities Limited, Morgan Stanley Bank AG, Morgan Stanley MUFG Secwities Co., Lid, Mitsubishi UFJ '.Iotwrl Sanley Securities Co., Lid, Morgan Stanley Inda
Company Private Limied. Morgan Staniey Asia Limfted. Morgan Staniey Ausiralin Limited. Morgon Stankey Asia (Singapere) Pte., Morgan Stanley Services Limited. Morgan Stanley & Co.
International plc. Seoul Branch, Morgan Stanley Canada Limited. Banco Morgan Stanley 5.4 andior Morgan Slanley, S, SAU. Unless goveming law permils olherwise, you must contact an
authorized Morgan Stanley entity in your jurisdiction regarding this document or any of the information contained herein,

© Mergan Stankey andior certain of its affiliates. All ights reserved,
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Morgan Stanley

Offer Summary

Offer Comparison vs. Unaffected and Current
ShM, excepl per share prices

Unaffected Current Wookiea
Price Price Offer
Premium | {Discount) to: Share Price $8.30 51367 $15.00
Unaffected: (08114/2019) $68.30 0.0% 54,7% 80.7%
30-Day Trading Avg. 59.73 (14.7%) 40.5% 54.2%
Avg. Since 6472019 59,84 (15.6%) 39.0% 52 5%
90-Day Trading Avg. 514.75 (43.7%) (7.3%) 1.7%
52-Week High $28.85 {71.2%) [52.6%) {48.0%)
IPO Price $15.00 {44.7%) {8.9%) 0.0%
Equity Value $2,402.2 $4,164.5 $4,601.8
Aggregate Value §1,584.3 §3,356.6 $3,793.9
AV | Revenue Metric
FY200CY 19 §750.0 2 1% 4.4% 5.0x
FY21/CY20 58957 1.8x 37x 4.2
FY200/CY19 §753.0 21 4.5x 5.0x
FY21/CY20 52434 1.8x 4.0x 4.5x
Pl Fy20iCY19 §773.2 21 4.3x 4.9
5 FY21/CY20 3508 5 1.8x 3Tx a2
FY200CY18 7880 20x 4.3 4.8
FY21ICY20 5865,4 1.7% 3.5x 4.0

ates
1 darient dats 88 of B2 010, uratected dabe a5 of B4, ovenags Sham pACES Baded on iradng days, Sl MeQh represants cEmg podis

T Y Hreel SHT0es D0 00 Wil Streed reshan o oGRR0TR. VIO MANaQRTHNE EEMT0RS 80 0f T2SR010, AREITHE 1500 WT eNGE Fab. 1) (RO At non-GaaR metncs
3 Tods capRsalon fum managsmen! w1 ol KU1

& Agprecit Vsl [N ) SEEra i Sauly wBluh, DS S I MInGAly FEREE, HEE SR BN G aunaleeTE [Bg0nkpat vilob i Lpreymout e Total Entinpriie Valus)
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Morgan Stanley

Yoda Historical Share Price Performance Since IPO

Stock Price Trading Statistics

Share Price (5)
As of 081472015 unaffected date

530 W1HIN1E OF Y0 Average Median
Repoetad bilings shortall, Last 30 Days $9.73 $5.89

LT Since 81412019 sa84  $10.09

E;MMI;M Last 80 Days 51475 511,28

£5.2MM, EPS
s 5 mm:-mnm Last 1 Year 31806 31889

520 B12018 Q1 FYIE:
ificant

of -S0U10 beat by 3003

215 -
Yoda
{Current)
$1367
510
BHZOTE Q1 FY2%: Reported Yoda
:ﬁmw‘- H.: (Unaffected)
Bow customer adds. B840
55 sind deal sippage. leeghning : 4%]
saie 2yels, ang an N0 (post-markel); Public
. a3 primary for iﬂb'.lu‘. af potantial Sl with
dmapponsng quars. i

%0
Bprll May18  Jund®  JU1E Augld  Sep18  Oct1d  NowlS  Deci  Jani  Feb-19 Mard®  Aprdd  Mayid  Jun®  Wuk1d Aug-ig

atee:
1. Mttt i of B3 1000 10, et dite i of BARACRY 19

CONFIDENTIAL CVERVIEW 4

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Morgan Stanley

Yoda Indexed Stock Price

Share Price Indexed to Yoda IPO Date (4/20/2018)("

(%)
180%
170%
150%
130%
Masdag
110% 2%
Infrastructure
Software
Comparables
0% Rkl
e
Yoda
0% U018 (postmarket): Public {Unaffected)
disclosure of potertial deal with (4T )
Wiockine
30
Apr18 May-18  Jun-18 Jul18 Aug-18  Sep-18  Oct18  Nowld  Dec18  Jan-19  Feb18 Mar19  Aprd9  May19  Jun-19 Jul18 Aug18
—Yoda =Ny Infrasluctuie Sofware Compatables
s
1 Mgt Qaty g ol WIIGN 19
T rirociune o bwirs COMpEniBled B nduded Apcaan, Splunk, Sitrte, Viviears, Takend | B, Loghein, and Clouden 84 #hown on paged 18-
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Morgan Stanley

Yoda Revenue Multiple Over Time
AV | NTM Revenue since 4/20/2018 IPO

s
1 Mt ot 85 01
Fange genad a1
Frange defed a4 S42015

I
3

NTM AV I Revenue Multiple Statistics

130 As of 08/1412019 unaffected date
: Average  Medlan
Last 30 Days 25% 2.6%

Since B/4/2019 28x 2.5
Last 90 Days 4.6x 32
52-Week 6.2 6.6

SM4/2010 81 FY20: Reported
L

120

RAE

Wikl BN peeloimEnt,

than expecied RFO growth, and
lowr custornes addhy, ruragement
cited deal shppage. lnghening
salus cycln, and suecution as
prisnary easons for dsapponbng
aarter.

0.0

.0

B0

Cvarheated Growih Concerns Cver
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Avi. AV I Rav 1002w Execution
T Avg, AV Rowv:

2.8x™
&0

S0

Yoda,

4.0 4.2x%

3.0 EMATNG (post-market): Public
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2.0
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Morgan Stanley

Current Consensus vs. Pre-Q1 Consensus Comparison(3{4)

EMM unless otherwise noted

As of 4/110/2018 1 Current'™ Delta (%)

CY19/FY20 CY20/FY21  CY21/FYa2 CY19/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20FY21 CY21/FY22

Revenue 5803 $986 $1,198 5761 $889 $1,080 (5.2%) (9.8%) (11.2%)
% Growth 22.1% 22 8% 21.1% 157% 16.9% 19.2% (6. dlppts (5. 9ppts {1.8)ppts
Gross Profit $554 §T13 5908 $535 $653 $811 (3.3%) (8.4%) (10.6%)
% Margin 69.0% 72.4% 76.1% 70.4% 73.5% 76.8% 1.4ppts 1. 1ppts 0. 5ppls

EBITDA ($21) $42 $119 ($20) 31 583 N.M. (25.85%) [22.4%)
% Margin (2 6%) 4.3% 10.0% {4.0%) 3.5% 8.8% {1.4)ppts {0.8)ppts {1.3ppts
EBIT ($37) 526 $89 (545) s8 $66 N.M. (67 4%) (25.6%)
% Margin (4. 7% 2.6% 7.4% (5.9%) 1.0% 6.2% (1. 3ppts (1.7)ppis {1.2)ppts
Het Income ($38) 27 $101 (541) 11 581 MM, (59.3%) (20.6%)
% Margin 4. 7%) 27% B.5% (5. 4%) 1.5% T.6% (0. T)ppts (1.5)ppts {0 9ppts
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Morgan Stanley

Overview of Current Management Cases

BAverage Contract Value (ACV) Sensitivity Assumptions
SMM

Sensitivities to Outiook

»  Following Q1 FY2020
perfarmance, Yoda sensitized the
3-year outlook basad on revised
forecast for Q2 FY2020 and
FY2020E (revised on SI25/2019)

125

FY18 FY18 FY20 FY21 FY22
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Motea:
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Morgan Stanley

Street vs. Management Case Comparison
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Morgan Stanley

Current Management vs. LRP Comparison)®

SMM unless otherwise noted

As of 410/2019 Current Delta (35)

CY19/FY20 CY20/FY21  CY21/FYa2 CY19/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20/FY21  CY21/FY22
Revenue 5633 $1,058 $1,318 $753 $843 $538 (10%) (20%) (28%)
% Growth 27% 27% 25% 15% 12% 1% (128)ppts  (150)ppls  (14.0)pols
Gross Profit $586 5790 $1,015 $527 {10%)
% Margin 70% 75% 78% 7% (Q0)ppts
EBIT ($22) $79 $217 ($57) ($11) 535 .M [114%) (84%)
% Margin (%) 7% 16% (8%) (7%} 4% (4.6lppts (8. Jppls (12 3ppis

As of 410/2019 Current Delta (%)

CY18/FY20 CY200FYZl  CY21/FYaz CY19FY20 CY20/FY21  CY21/FY2z CY19/FY20  CY20/FY21  CY21/Fyaz
Revenue $840 $1,114 $1,478 $772 $909 $1,063 (&%) (18%) {28%)
% Growth 28% 23% 23% 16% 18% 17% (10.4)ppts  (155)ppls  (16.0)ppls
Gross Profit §592 $830 $1,154 $545 (8%)
% Margin 71% 75% 79% 7O (0.5)ppts
EBIT (514) 599 5273 ($39) ($4) $56 MM, (104%) (80%%)
% Margin (2%) 9% 18% (5%) (0%} 5% (3 1)ppts 9 Sppts (12 F)ppls
| High Case | As of 410/2018 Current Delta (%)

CY18/FY20 CY20/FYZ1 CY21/FYa2 CY19FY20 CY20/FY21 CY21/FY22 CY18/FY20 CY20/FY21 CY21/Fy22
Revenue $846 §1,154 $1,580 $789 5955 $1,171 (%) (17%) {26%)
% Growth 29% 36% 28% 20% 21% 23% (8.0)pots (148)ppts  (15.5ppts
Gross Profit $599 $869 $1,285 $560 (79%)
% Margin 71% FE% B0% 1% (0.0 ppts
EBIT (%9) $122 $340 ($29) $18 5103 MM (85%) (70%)
% Margin 1%} 11% 21% {4%) 2% 9% {2 Tppls (8 1ppts {12 2lppls
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Morgan Stanley

Operating Case Comparison - Street vs. Management

Financial Projections - Street vs. Management Cases(1)
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Morgan Stanley
Operating Case Comparison - Street vs. Management

Subscription vs. Professional Services Revenue
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Morgan Stanley

Operating Case Comparison — Revenue
10 Year Projections — CY2019 to CY 2028

Revenue
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Morgan Stanley

Operating CaSé Cbm parison — EBI-TDA

10 Year Projections — CY2019 to CY2028

EEBITDA
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Valuation Analysis
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Morgan Stanley

Yoda Valuation Summary
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Morgan Stanley

Yoda Valuation Matrix

Implied Premiums / Multiples at Various Prices

SMM, except whers noted and share prices

Preen s o Sireet Case Mgmt, Low Case Mgmt, Base Case Wigmt. High Case
Share Arerage S2eek  S2-Week Equity  Aggeegate AV | Revenue AV [ Revenue AV | Revenue AV | Revenue
Price Unaffected  30-Day 90-Diry High Low Walue Value FY20gyis  Fr2/Cv20 FY2000vi9  Fr2iCv20 Fr2ondyds Fr2iicydd Fr2odyis FY2aicyan

5830 £9.73 4475 S2EES 5830 $760 SERE §743 543 §773 509 5783 £955

sE30 a.0% (M4.7%)  (@3M%)  (T1EN) 00% $2.402 $1.564 FA T 180 21% 1.8x FRES 1.8 i 1.7
1375 R % 41.3% #6.5%) 32.7%) 65.7% o 523483 454 38 56 40 dda AT LR RS
$1400 88.7% 43.9% i5.1%) V51.5%) E5.7% 2T §3,485 4.8 3.8 4 fx 4.1x 4. 5x 38 d.du I8
$1425 .r% <6.5% 3.4%) 0.6%) TiT% ol -] 2.7 4Tx 400 47 4.2 4 fx 38 4.5 3T
$14.50 T4 49.1% (1.7%) 9. 7% TiT% 54437 8,620 48 4.1 48 4.3 47z 40w 4. I
1475 % S16% J0.0%) % TrT% 5500 = LR a4.0x 480 dodx LE: T d1x 4.7x EE:
$15.00 20.7% S 1.7% [ X BO.TH 4 802 2,784 S.0x A42x S.0x A.85x 4.8x 42x 4.8x A
§15.25 857% 55.6% EE:3 (471%)  B3T% 54,684 ST LN 43 LR H 4 S 430 4.4 ERH
515850 86.7% 59.3% 51% (#.3%)  BATH 5768 53,558 ¥ 443 &3 4.7x ERE 44x & 415
5575 89.5% &1.9% 5.5% {45.4%) E9.5% 54,848 54,040 5.3 4.5 Sax 4.8 S o Six 4%

Mates:

1 Unabieted date o of S840, awinsge thire pnods Dided on B3ng diye; han and ko reposdant Josing pided
T 08 CopABRTaNon M mansgement i of RIZ0LE

3 Tode rirest atmates bmed on Wl Streel coprench ot S0

. YOS managkTant sEbmater # 0! TR0 15, armemey froal wearenc Fab. 1, Drojcior mpresent non-GAAR metncy
& Agorecits Vialos AV ) Selited il egudy valus, Pl Seb! i? ManGAly FEeneEl, M Sl 8N Girdh dauralent [So)iaale vikob H Lrteymaoud el Toldl Ertenprrie Visos)
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Morgan Stanley

© Benchmarking Yoda — Revenue Metrics
CY2019E & CY2020E

Revenue
MM
Inirastryctyre Sofiware Comparables Zorvices Comparables
CY2MYE Median: §1,005MM CYDO9E Modian: $12,610MM
CY2020E Median: $1,001MM <™ s CYZ020E Median: $13,203MM

",
. I

J1.00 1338
1740

.
e
10,0
-]
Rife sam 80
1890 M 23 2re8
Sprpege) § 1 T rrTprege
L i e

- . . .

Revenue Growth

L
Services Comparabiss
CYI019E Madian: 14.5% CYZIMSE Madian: 5.8%
i CYIOHNE Medlan: 12, 3%
m T L —
= N = 1w T —_— W
1 — ks el b T L ol om
: | - ;o ELY l . ™ . .
il | d Bl = m o l
2]
I S . Al T O et et e et W Lo
N nfrostructure B Services N CY2015E BN CY2020E
Saltware Comparables
Hates: Comparables

1 Compantisy masel Aots o1 of B3 1019 (Souecs Thomon ebmate )
T Yooh dreel aalenated Daled on Wl Sirdel fédadnct i of E500 15 Yo manaierens ebmaed i of TS019, pespeebor regreiect non-G AR melnic
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Morgan Stanley

© Benchmarking Yoda — Gross Profit Metrics
CY2019E & CY2020E

Gross Profit
SMM
Infrastruciure Software Comparables Services Comparables
e
1
CYZMMIE Median: $801MM CY2019E Median: $5,233MM
CYZ00E Median: SEIMM CY2020E Madian: $5 52 THMM

PR
4.
Tt 156 TR
L Ford
el
2 poa LTI 2813 2400
150 X2
s i (] £ 129007
o ™ s ¥ g em oem =t =2 L w in

q#"’qﬂ—'.‘.ﬂ"‘ ™ g g et L L

Gross Margin

% Infrastructura Softwara Comparabiles Servces Comparablos

CYZIMIE Median: 73.1% CYZMOE Madian: 3495

CY2020E Median: 79.3%

L Ll [ o)
oLt BB

1,H@w#mwwwrwwmww P

B A
b e o T ™
¥ ™. Tin Fe
I o L ELL S preny
| s
| =
s, W%
| l I l L m‘.i [T R

| O Bl

.

I nfrastructore B Senvices N CY2015E N CY2020E
Saltware Cemparabies
Hintes: Comparables

1 Compantisy masat s o of B0 1019 (Souecs Thommon Eebmmate)
T Yooh dreel aalenated Dadea on Wl Sirdel rédadncr il of 50015 Yo manadieren? eibamabed i of TS0 10, pespeebor rgreiect non-G AR meln
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Morgan Stanley

© Benchmarking Yoda - Valuation Multiples

CY2019E & CY2020E

AV | Revenue
[44]

Infrastructure Software Comparables Services Comparables

15.4x
CY2019E Median: 5.8x CY2019E Median: 2.6x
123 CY2020E Median: 5.1x
Bl
T
B.7x .40 Budx
5B g
4.8
3Tx
EE %
28 Bway, L
2o 28 ge, 252N
Y 18 18 g
| . N

R R R

i

N nfrostructere B Services N CY2NSE N CY2020E
Saftware Comparables
s Comparabdes
1 Companatiss masel 28 o1 of B3 1019 (5ouess Thomeon Detimaten ), Yo reat unacted dats m of B g
T Yooh dreel atemated Dated on Wl Sireel fedaanct il of ES00 8. SrophIDond Menkiant non-Chasl ety
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Morgan Stanley

© Yoda Discounted Equity Valuation Over Time — AV / Revenue
CY2021 - CY2023 Revenue Discounted at 10.0% Cost of Equity | Valuation Date: 8/22/2019

Financial Snapshot
SMM, axcapt whers nobed and share prices

Revenue 1,013 51 0&3- Sl 171 51.144 S'| 51.237 31418 51270 S1L116 51428 51694
% Growth 13.7% 11.0% 17.0% 225% 12.5% 16.4% 219% | 11.0% 8.6% 15.5% 18.5%
Illustrative Calculation
Fard. Rervenue Mult. 4 5x 4.5x 4.5 4 5%
Future &Y 45842 42126 47831 5.267.7
Less Met Debt (884.9) (884.9) (B54.9) 1834.9)
Future EV 54681 5,097.4 5.667.9 61526
Future Share Price $19.27 517.96 51998 $21.68
Present Share Price $168 $15.6T §17.42 e

Discounted Equity Valuation - AV / Revenue
SMM, exzept where noted

11 Farward

Wutipls —Sivoer ] Mot Cow ] ot Bese ] Mot ioh | Svoer | Wt Cow] ot 8sso ] hox Figh | Swevi [Wat Lowliot Base ot o)
1.5x 742 ST.03 762 o e d 5745 647 5783 887 740 2BTa £3.16 fi g
25x $10.55 s0.01 51089 ST $10.58 078 £ $1245 $10.50 2952 S11.64 $13.46
35y 1368 51278 514,15 153 13T si2m 51460 $16.33 1360 51224 1513 1760
4.5x S16.81 51567 51742 18 51684 S15.40 517.98 2024 S16.70 51497 S1B62 2173
5.5x 51904 51854 520,69 25 51997 $18.22 821.37 s24.09 519,80 51769 s2210 2587

Hates

Agiumed coit of ety of 13.0%

i Sscounied |8 wears, Y00 valuls dacounied 7 4 years, Y2000 values dascounied 34

30 sireet 45mates Dand o0 Vol SIrpel THSanT: 65 O BT01E. VI8 TanagTend Ssbmates &5 ol T 251"10'9 WD TRRHma T e A0 TRl U d byl FYZRACT Y, areUmerh S0 el s Fa. 1 DOOSRIRGNE FDnesent non-Giie
matrice

& Yoda chptakzanon Fom mansgemen i of G010
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Morgan Stanley

© Yoda Discounted Cash Flow Valuation
| Valuation Date: 8/22/2019

FY20iCY18 - FY20JCY 28 Free Cash Flow Build
MM, secept where noted

| SireefFomecast 0 Management-Approved Exrapolafions ] Terrninal

FYRNCY1S  FYZICY20  FYZHCYR  PYZMCYIZ  FYMMICY23  FYZNCYZM  FY2EICYZS  FYIWICYIE  FYZRCY2T Valug

Revenue ST50 S80S £1.M3 S1.144 £1.270 £1.381 $1.505 £1.607 £1.694 1,761 1,781
% Growlh 15.6% 17.9% 13.7% 12.3% 11.0% 9.6% £.2% 68% 54% 4.0%

EBITDA 130% o] o 128 172 a2 275 I3 359 A45 445
% Margin F.9%) 21.2% 2.9% 11.5% 13.6% 15.0% 18.3% 20.6% 23.0% 253% 25.3%
Less: Tanes a [1 [] 5 (151 (27 (40} (55) T (87} (B7)
% Tax Rale 28.0% 28.9% 289% 26.5% 28.5% 28.9% 26.5% 289% 268.0% 26.5% _Z8.9%
Less: SBC 184 (BB} [{:1:]] 87 {105) (111} (117) {120) 1123) (123) 123

% af Revenue [11.6%) 9.6%) 8. 7% (&.5%) (B.a% B.0%) 7.8 (7.5%) (7.2%) (78 (T0%!
Less & HWC 80 53 18 18 19 18 17 15 13 10 0
% A i Revenue T8a% J0.8% 15.2% 151% 15.1% 151% 151% 15.0% 150% 150% =
Less: CapEx kD (12) (14} 115} (171 {15 (20 (21 22) 123 (23)
% of Revenus 1.4% 1.4% 1.4% 1.4% 1.4% 1.3% 1.3% 1.3% 13% 1.3% 1.3%
uFCF 544) [518) SE 530 554 81 5115 150 186 §223 213
SECE Morgin B2 @1% 08% 26% 4.3% 8% L7% o3%  no% 27| 121%
FY2IVCY18 - FY28/CY28 Discounted Cash Flow Valuation
SMM. secept where noted
Discourt Rafe a0k A 1.0
PoR 2.5% 20% 25% 5% 20% 16% 25% 20% 18%
Present Valse of:
FY20CY19- FYZWCYIA Cath Fews A 43 434 407 407 407 ] Ed ]
Linekse cunied Torminal Valus 3,376 AET 4,033 2,624 3,148 3408 2578 2,754 28EF
P of Torminal Valoe 1,585 1,705 1670 1,248 1,445 1457 1,016 1,085 1183
Agaregate Vadue S2.000 ErRc] $2,904 1,856 $1.752 $1,083 307 51,488 $1.544
Lows: Mat Debt (Curent] [eamy B ] ] L] ] ] {808} ]
Phus: Prosert Vako of HOLs & Tax Sredits 45 45 45 43 43 4% a1 41 41
Erquity Value 52,853 2992 S3157 52,507 S8 ST SEMS 52,314 230
Implied Share Price [ a8 1010 $10.61 58.63 882 5930 57,75 52,00 sEar |
5 of Total Aggregale Vilue
FY20CY 18- FY 20 Y Cath Flows 2% 5 % 5% % % ] % ]
PV of Terminel Vale o% B0% ar% 75% TR 7% 7% 4% 7%
Mates:
1 Asqumes vaiuabon dale of B2NI 0, USed Medyaar Convention
I Yoda srest #3tmates Daed o0 Wial Streel reeant o5 0O GTRR0TE. Y00 MENSGHTHNS S0Dr0YE T SINE0OlBINS USED Dy end F Y20 T, SRmas SE0H v or Nl FaD 1, DR BINS Pepresent nreGAAP Mo
3 Tods copamiaeton fom mansgement # ol RA0IR
& Fodecnl il coaring 1ol crmyfoneandd of §55 T and bix cred! camyforwirad of §15 T Sor Tadin? 110-H Mad 52302019
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Morgan Stanley

© Yoda Discounted Cash Flow Valuation (cont’d)
lManagement Low Case ]I Valuation Date: 8/22/2019

FY20iCY18 - FY20JCY 28 Free Cash Flow Build
MM, secept whire noted

L Mol lowiase | Terminal

FYRUCYIS  FY21/CY20  FY2ucyhl Valug

Revenue 5731 843 018 £1.418
B Growh 14.5% 12.0% 11.0%

EBITDA (42) 2 47 338
% Marpin (5.5%) 0.2% 5.0% 236%
Less Tanes ] 2 Q9 (E1)

% Tax Ralo .5% % 700% %
Less: SBC {83 (B3) (B2) (E9)
% of Revenue [11.0% (9.6%1 (4. 7% (0%
Less: A NWC [ 35 14 4]
% A in Revenve TE4% J8E% 15.2% =
Less: CapEx i1y (12) {13} (28]
% of Revenus 1.4% 1.4% 1.4% 1.8%
uFCF 1560} 1551) (534} 151
LG i, E0%) {5.5%) L2.6%) 10.7%
FY2IVCY18 - FY28/CY28 Discounted Cash Flow Valuation
MM, mecept whaene noted
Digcourd Rate s Ao 11.0%
PGR 2.5% 0% 5% 2.5% 0% 8% 25% A% L84
Present Vil of:
FY20CH10 - FYZRCYIE Cath Flows. 178 178 178 81 181 181 45 145 145
Unecise cunted Termiral Value 2,388 2813 2B5E 2077 .7 2422 1,832 1,856 208
P ol Tanrrrinal Walus 112 1211 1328 BAE L] 1.035 Iz m 8%
Agaregate Value 1,200 .0 1,507 1,08 1,117 51,106 He7 018 1
Lews- Met Debt (Curment) (B0 L] L] (] L] o] L] (008} L]
Plus: Prosect Vikos of NOLs & Tax Credits < 44 4% 46 46 45 43 43 43
Equity Value SLME ST 32,084 51,903 51871 52,050 51,718 51,767 S1ER
Implied Share Price [ s7az LA AT 56,57 SHE1 57.08 55,94 56.11 s |
% of Tolal Aggregae Vadue
FY20CH 10 - FY2CYI Cath Flows. T4% 3% 12% 5% 1% 3% L] 5% 155
PV of Tarmina! Velke % AT A% A5% S6% AT% A% 4% 8%
iatee
1 Asqumes vaiuabon dale of &2 0, LB T i i COrwRntian
T 0400 MANGGETIE SRS 05 of T2RI01E, Yo08 managemend ap0reid arapolton Used beeond FYZICT2Y, S5mes Boal vear ands Fal. 1, Dropions MOesnt non-GAsR mencs
3 Tods capR s Eson om managsmen! ool WD
& Fodanl i coaring 1ol crmyfoneands of §55 T and bix credi! camyforwird of §15 ThiM 2o Tadi 10K Blad 5230/ 2015
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Morgan Stanley

© Yoda Discounted Cash Flow Valuation (cont’d)
[Management Base Case ]I Valuation Date: 8/22/2019

FY20iCY18 - FY28ICY 28 Free Cash Flow Build

MM, secept where noted

P Terrminal

FY2Cyal  FY2HCYZR  FYMICY2Y  FYZNCYHM FYZECY2T Valug

Revenue £1.063 $1.237 £1.428 £1.622 51837 £2.001 £2.185 £2.313
B Growh 17.0% 165.4% 15.5% 14.3% 12.5% 10.6% 81%

EBITDA T8 140 2 312 404 489 560 502
% Marpin 7% 11.3% 15.6% 19.1% 22.0% 241% 25.5% 25.6%
Less Tanes [] 4 (22 (44) (85} (BT (104) {112y
% Tax Al ek 280% 2.5% 0% eve  2AeW W% 78.5%
Less: 58C [EET] 105y {118) (1300 (142) (152} 1155) (162}
% of Revenue 8.7 (8.5%) 2% 8.0% 7.7 (7.5%) (7.2%) 0%
Less: A NWC a7 52 57 61 G4 B5 65 4]
% A in Revenve H0.5% 29.5% 29.8% 20.9% ETEET 335% ETEET =
Less: CapEx (200 1224 (28) 1300 (34) [E] [E] (42 (421
% of Revenus 1.5% 1.8% 1.8% 1.8% 1.5% 1.8% 1.8% 1.5% 1.8%
uFCF $10 561 5113 160 52286 5278 5N $339 5276

SEQE Morgin o%% 4% IO 103K 923% 3T reex  vaex|  uio%
FY20VCY18 - FY28CY 28 Discounted Cash Flow Valuation
MM, mecept whaene noted
Digcourd Rate Ll ok 11.0%
PGR 2.5% 0% 5% 2.5% 0% 8% 25% A% 1%
Present Vil of:
FY2UCY1R - FYZRCYIE Cath Flowi e e e 27 - LEo 82 &4z 582
Uncise cunted Termieral Value 4,377 4,788 5228 3,78 4,085 4,420 3,343 3,570 ko)
P ol Tarminal Walus 2030 a1 2425 1.620 1.744 1.689 1317 1407 150
Agaregate Value §21.808 T 3,20 2.7 §rAT: 2818 1,599 $2,080 L
Plus: Prosect Vakos of NOLs & Tax Credis 52 52 52 50 50 50 48 L] 48
Equity Value 51,666 SLET 54,061 53,205 53,330 S3AT4 52,88 52044 SLMS
Implied Share Price [ §12.18 S1270 £13.36 $10.75 51113 1187 59,68 59.96 s |
% of Tolal Wil
FY20CH 10 - FY2WCYS Carh Flows 2% X% 24% A% Fo ) 24% Eak] 2% s
PV of Tarmina! Vele ra ] T TE% &% TI% X% B5% 7% 85%
iatee
1. Asdusmes vauahon dite of BENIID, used med i Ganveniinn
2. Yoda manscement-prevedd satmaes o of T2S2000, srsmas F5oe year o1t Fab 1. DROsKBONS MDsent e GASE e
3 Tods copamcaton Fom manugement ol RAOOER
& Fodacnl il ool ol crtyfonnands of Isslrr.un nd Bt il CTyRorwirc of § 15 ThviM Sor Tali 110 Maed 5230/ 2015
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Morgan Stanley

© Yoda Discounted Cash Flow Valuation (cont’d)

[Management High Case]| Valuation Date: 8/22/2019

FY20/CY18 - FY28ICY 28 Free Cash Flow Build

MM, secept whire noted

Mgt High Lase Pravided by Managemen| Tarrinal
FY20CY1S  FYHICY20  FY2aiCydl  PYINCYIR  FYMICY2D  FYZNCYX  FYIRICYZS  FY2WCY2E  FYIRICYIT  FY2CYIB Walug
Revenue 5748 5935 51171 $1.418 $1.604 51.986 52,296 £2.520 52,962 3311 £3.311

B Growin 20.0% 21.7% 22.5% 21.1% 19.5% 17.2% 15.6% 14.1% 13.1% 11.8%

EBITDA 13 i 125 203 305 418 533 581 791 B am
% Marpin (1.6%) JE% 10.7% 14.3% 18.0% 21.1% 23.2% 252% 26.7% 26.0% 25.9%
Less: Tanes [1] [1] (0} 17y (381 (85) 81} {1200 (151) (173 {173)
% Tax Rale 26.9% 28.9% 28.9% 28.5% 28.6% 28.0% 28.5% 28.9% 28.9% 28.5% 28.9%
Less: 58C {B7) (83) (102) (120p [RELY] (155 (1781 {158) (2151 (232)) (232)

% af Revenue [11.0% (98%! 8. 7% (6.5%) B.2%) B.0%) 7.7 (7.5%) (7.2%) (78 (T0%!
Less: & NWC [ 52 81 70 B0 ] a6 104 110 114 a

% A in Revenue 51.0% EIE) 28.3% 28.3% 28.9% 30.2% 0% 2% EFRE EFEEY =
Less: CapEx (16} (15) (22} 125) (31) 1381 142 (48) (54} 180y (B0)

% of Revenus 20K 1.7% 1.5% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.5% 1.8%
uFCF 154 1523) $61 111 176 524 5319 400 sam §540 $476

AT el (E:2%) 4% 52% L% 104% 12.8% 13.9% 15.5% J6.2% 16.1% 12.9%
FY2I/CY18 - FY28/CY 28 Discounted Cash Flow Valuation
MM, mecept where noted
Digcourd Rate s Aok 11.0%

PGR 2585 20% A8 258 R 18% 2L5% A0% LEN
Present Valee of:

FY20CH10 - FY2HCYIE Cavh Flows. 1.288 1.8 1.268 .23 1.213 1213 1,943 1,143 1143

Unchaecunted Torminal Valun 6,761 725 5078 E,B55 6,308 (= 5,163 5,514 5312

P of Taiminal Vil 3135 3414 3,745 2.502 L 2917 2004 2173 FEF]
Aggaregate Value ozl 0 5032 SLTH S3807 Hinm FRATT 53,315 1472

Lews- Mat Debt (Cument) [Ba) o ] [ L] o] L] (008} L]

Plus: Prosect Vakos of NOLs & Tax Credis <7 47 47 45 45 45 L 4 a4
Equity Value 55,277 B5EET 55,887 4,567 .0 .95 54,029 L ALTE I
Inplied Share Price [ si7.08 F17.90 1291 514.90 51548 S18.16 §13.26 SULEE S8 |
% of Tolal Aggregae Vadue

FY2CH 10 - FY2WCYS Carh Flows 2% s 2% A% % 2% bk ] % s

PV of Terming! Veke TI% o) Tal% &% 5% 1% % 6% 7%

[T

1 Agdusned vaudhion dabe of BENIID, it med i Ganveninn

I Y8 managTart-pded st
3 Toas copa el aton Fom mansgen

| ol AR

3 a5 of TR0 E. e 1500l yaar ends Fed 1, DrosDons Pepmsent noneGARF mednos

& Fodacnl il coaning iodd carmyfonandd of §55 T and b criai! camyforwirdd of §15 Tl po ladi 10-H M 5230/ 2019
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Morgan Stanley

© Precedent Software Transactions — Operational Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value

NTM Revenue Growth + NTM EBITDA Margin (%)

48 gny

Lre %

m“*u*mzm
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3%
ELLE L 1
.y W% gew 2w

™ 12%

AW Ll
mm vk it ey I:‘i“
0 g 20%
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© Precedent Software Transactions — Operational Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value

Target NTM Revenue Growth (%)

40%
® MuleSaft / Salesforee: 15.7x
35%
o
Demancaare § Salesforcs: 9.1%
rgel / Salestorce; 6,5 ]
5% L]
NetSuile / Oracle: 8.4x Concur / SAP. 8.6x
- -
2%

Yoda
15% Applic /'Vista: T.0x

Qi / Thoma Brave: 3.5x

-
Collidus / SAP: 8 3
10%
5%
Infobidon § Wista: 3.6

0% TIBCO # Wista: 3.9x
5%

-10% 5% 0% 5% 10% 15% 20%

Mt

1 [aped on pnesl SYBmates lor Tgel cOMpANieT o me oA anEschan
T Yook dreel aalenated Daded on Wl Sirdel fedadncr i of SO0 18, Srophihont merkiant non-GAsl ety

R*=0.6113

Rightiow / Oracle: 6.1x

AVG Technologies f Avast: 3.0x

Ultimate Software § HEF el al - 8.0x

: ® RedHat /IBM 9.4x
| SAP: T Ax
Quest Software / Dell: 2.5x

Solara § Visla: 48x
-» L ]

Riverted 7 Thema Brave: 3.2x BMC Software / Bain Capital: 3.0x

L]
Ellie Mae { Thema Brave: 6.7x CA / Broadeom: 4.3x

Advent Software | SS5C 6 4x
25% 3% % an% as5%
Target NTM EBITDA Margin (%)

= 28% NTM Rev. Growth +
L
EBITDA Mangin

3 25% NTM Rev. Growth +
EBITDA Margin
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Morgan Stanley

© Precedent Software Transactions - Valuation Benchmarking
Selected Transactions 2013 to Present; >$1Bn Aggregate Value, <20% NTM Revenue Growth

AV INTM Revenue Summary Statistics
[44]
Mae 9.4u
i Top Quartie T.2%
Wookiee Offer Median B 1x
$15.00 Eottom Quartile 3.6x
B3 Implied 4 6x NTM Rev. Mult, = Min 2 Sy
8.0x
b+
Tz
T
6.7

B.5x
B4 gay

4.8
40 4.3x

3.0
38 3y

I 3
25

o B e o o B G e ™
ROV

s [} = 28% NTM Rev. Growth + 3 25% NTM Reov. Growth +
1 faped on pubic gy and Wil St Betearch mpets e el companiet i Bme of St action [iouncs: Thomon Eitimaten) i L i
; Tuﬁﬂluﬂcﬂmir! B on Wiall Strpel feddncr i of SE20TE. rophiond Mgniiant non-RAAR metact EB”DJ‘-WMI“ EB"D"MW
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@ Precedent Premiums Paid

Premium to 30-Day Average Pricelth2)

Wookiea Offar. $15.00
Implied 81% Premium to Unafectedi®
Implied 54% Premium to 30-Day Average Priget!

56%
44%
38%
30%
18%
1st Quariile Median 2nd Quartile Median Owerall Median 3rd Quartile Median 4th Quartile Median
Mates:
1. Dl Eerada B0 SR MBS ST
I Inchudes seincied lech iransecions n o8 verboals sinoe 2013
3 Unath<hed dabe o of B 1
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Morgan Stanley

@ Yoda Analyst Perspectives

Yoda Analyst Financial Spread™ Sorted by:
SMM, excepd where noted .J’

Data of %% Prom. [Disc) Rovenue EBITDM EPS
Broker Report Rating __Target Price to Current  CYZMSE CYZ020E  CYZ0ME CY20M8E  CYMROE CYZME CYMMIE CYZHE CYAHE
ci [0 Heid 51400 33.5% 778 ST 51,100 (526) 535 595 (010} §0.11 §0.30
Whcran Stanley DRSNS Buy S18.00 T16% 5761 915 51,074 (533) IH 123 (S015) $0.10 $0.33
LIS e DEAEITA s 13,00 205 ] il 1062 (528) 0 LiF] (H015) .14 5058
Megcham & Company  DBRENS Buy S21.00 100.2% ST62 S50 MA, LN HA MA 15042} S0.05 NA
Wiliam Blar DRSS Sirong Buy HA HA 761 i HA A HA HA__ (S097F (5008 NA
REC Capilsl Markets DBASE Buy F18.00 T16% 5757 SEOT HA HLA, HA HA (3015 50,08 HA
Goleman Sachs OBMOAD Hald $14.00 33.5% ETEE FE0E 51024 (530} 52 29 {50.15) (50.04) $0.03

DRSS Held 515.00 43.0% 5760 E6 $1.019 330 [ §50 (30.1%5) I il
FeyBan: DR ZNS Buy 521.00 100.2% 5762 583 HA LA, HA HA (3014 (50.01) HA
Wedbush [AENE] Hotd F15.00 43.0% BIST SETE HA, N.A, A M.A, 15015y (50.04) NA
Credit Suisse 0BRSS Buy 52000 2 o0M W S756 20 Sees 00 WA 0 67 000 S0 0 WA (04 Su06 O NA
Bank of Amenca D6/Z5M15__ Underpariom 1200 14.4% ST62 850 .07 313 EZ1] a1 (H0156) .02 S0.04
Mean 1664 50% 5762 §804 51,061 (522) 5ar $06 (50,14} S0.04 §0.22
Median $15.00 A% S761 $896 51, (528) 541 §93 15 50,05 S0.28
Max $21.00 T00% $778 K] 57 S50 ] T
Min $1200 14% sss0 ot 83y 83 s29 (sa7)  (sa0y)  $003

Valuation Methodologies Analyst Ratings

Sell
P IFCF SOTP
1% 1% bk
AV Rew
5%

Mater:

1. Adartest 2625 803 analyS? pacs Drphls Fom unaBecied dade o of S1430T0 on Capeal i3
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Morgan Stanley

Yoda WACC Analysis

* Based on Morgan Stanley
standard WACC

methodology guidelines

Yoda Beta Since IPO™
180

160

1.40

1.20

1.00

0.80

0.60
Apr-18  Sep-18 Feb18  Jl-19
——— Barra Predicted Beta

Weighted Average Cost of Capital Calculationtiiz)

WACC Calculation

i i

Assumption Notes : Base : Low High
1 [

Market Risk Premium (MRP)  Morgan Stanley Estimated Market Risk Premium | BO% | B0% 6.0%
I [
I |

Risk Free Rate (R)) Spot Rate 10-year LS. Treasury as of 8/21/2018'" : 1.6% I 1.6% 1.6%
I [
I ]

Predicted Beta U.S, Predicted Beta per Barra”' I 1.40 : 1.40 140
I [
T 1

Sensitivity Adjustment +I- 1.0°% from base : : (1.0%) 1.0%
i i

Cost of Equity (K) e ko e e LY T Y 7 1.0%
] I
1 [

Pre-tax Cost of Debt (K.) I nMa | NA MA
1 1
1 [

Debt / Tatal Capitakzation ™' : 0.0% : 0.0% 0.0%
i i

Weighted Average Costol o+ gyipag) + k= (14) " DID+E) | ot00% | oso% 11.0%
1 L

Capital (WACC)

st

1 Markat datn as of B2
2 Yoapliams credded
3 Vs gt

8
 Bom uratipcted date e of 00
et ik of B0
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Morgan Stanley

Yoda Capitalization Summary

Capitalization Summary
WM, except where noted

Unaffected Current Waookiee
Price Price Offer
Share Price S $68.30 $1367 $15.00
Basic Shares Quistanding ('000's) 274,147 274,147 274,147
Qutstanding Weighted Avg. Weighted Avg. Weighted Avg.
Stock-Based Awards ('000's) Exercise Price Exercise Price Exercise Price
Options 39,357 $8.28 $8.38 %8.38
Restricled Stock Units 15,273 $0.00 $0.00 $0.00
Fully-Diluted Shares Quistanding (000's) 280,420 304,647 306,786
Fully-Diluted Equity Value $2,402.2 $4,164.5 $4,601.8
Plus: Debt 0.0 0.0 0.0
Plus; Minority Interest o7 0.7 0.7
Less: Cash & Equivalents (808.6) (808.5) (808.8)
Fully-Diluted Aggregate Value $1,694.3 $3,356.6 $3,793.9
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Morgan Stanley

Dell Corporate Structure(®

Public
Shareholders

Public
Shareholders
56 8% 19.1% 24.1%
13.6% /

D&ALTechnologies | —

100% \Qﬁ
Boomi

Securewaorks

100,06
mmrmc
5 a0.6% R SA
451%
(Common 8 Shares) Wookiee Wookiee
Public
Stockholders

/ 1515
(Comman B Shares)

Yoda

Baten:
1 Capatakzason el Fom [l puble: Thngh and cmparys-frivided cagetshrabon abie o of B0 10
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Morgan Stanley

Legal Disclaimer

We have prepared this document sclely for informational purposes. You should net definitively rety upon il or use it Lo fome the definilive basis for any decision, confract, commitment o action
WhalsoRwer, with respect to any proposed transaction o oheratse. You and your directors, oficers, employess, agents and afbliates must hold this docurent and any oral information provided in
connection wih this decument in strict confidence and may nat communicate, mproduce, dstibule o dscless it to any cther persen, or refer o it publicly, In whole of in part al any time except with
our price written consent. i you ane nol the intended recplent of this document, please delete and destroy ol coples immedeatety.

W hnve prepared this document and the analyses conlained in it based, in part, on cerain assumplions and information cblained by us from the recipiend, ils direciors, officers. employees, agenis,
afflistes andlor from olher sources, Our use of such assumptions and infarmation does not imply that we hiave indépendently verified or necessarly agree with any of such assumplions o
infarmnalion, and we hve assumed and rélied upon the sccuracy and compléteness of such assumplions and information for purposes of this document, Neither we nod any of our affikales, oF our of
their respeciive officers, employees or agents, make any representation of warranty, express o implied, in relation bo the accuracy or completeness of the infomalion contained in this documeni o
wny oral informalion provided in conneclion hetewith, o any data it ganerates and accept no respansbility, obligation of liability iwhether direcl or indirect, in contract, bort or olherwiss) in relation to.
afy af such inforsalion. We and ouf affiliates and sur and their respective officers, amployess and agents expressty disclaim ary and all iability which mdy be baded on this desumeant and ary
enrors therein or ornissions therefrom. Neither we nor any of cur affiliafes, or our o their respective officers, employess or agents, make any representalion of warranty, axpress o implied. that any
Iransaction has been of may be effected on the 1S oF in the manner stabed in this document, of a8 to the achievermen! of reasonableness of fulure projecions, management tangels astimales,
prespects or relums. if amy. Any views or terms conlained herein are based on financial, economic, marked and olher condilions prevaiing as of the dale of this decument and are therefore subject te
change. We underake no cbligation of responsibiity 1o update any of the information contained in this decument. Past performance dees nol guaranbee of predict fulure performan ce.

We have (i) assumed thal any forecasied financial information conlained herein reflects the bast available estimates of future financal performance, and (i) nol made any ndependent valualion o
appraisal of the assets o linbilkies of any company ifvelved in any proposed iransacton, nof have we been furnished with any such valuations of appraisals. The purpode of this docurnent is lo
previde the resipienl with an explanaticn of (he basis upan which Margan Stanley is issuing a nancisl opinian [eer in relalion 16 the prapesed transaction. This dceument should be read in
conjunclion with and is subject to the tems of such fnancial opinion. This document supersedes any previous documents o presentations delivered by Morgan Stanley to the recipient in connecion
with the proposed ransaclion.

This decursent and the information confained herein do not constilule an offer (o sell or the sdicitation of an offer to buy any security, cormmaadity of instrurment or related derhvative, nor do they
consfitule an offer of cammmitment to lend, syndicate of arrange & financing, underwite of purchase of act 83 an agent or adviser of in any olher capacity with respect to any transaction, of commil
captl, & 16 parlicipate in any trading stralegies, and de et Sonstitule legal, regulalony, aSoounting of Lax advice 16 the recipent. We recormmend that the respisnt seek independent third pary
legial, negulatery, accounting and tax advice reganding the contents of this document. This document is not & research report and wes not prepared by (he research depariment of Morgan Stanley or
any ol its afiliates.

Mebwilhsianding angthing herein to ihe contrary, each recipient hereof (and their employees, representatives, and other agenis) may disclose 1o any and all persons, without limilation of ary kind
from he commancement of dScussions, the LS. federal and Slale incone ax Irealmenl and lax structure of the proposed transaction and &ll materials of any Kind (including opinions of ather tax
analysas) thal are previded relaling bo the tax insatment and tax structure. For this purpoese, Tax structure™ is limited to facts relevant tothe U5 federal and state income lax breatment of the
prepesed transaction and does not include informalion relating {o the identity of the parties, their affiliates, agents o advisors,

This docurnent is provided by Morgan Stanley & Go. LLC andior ceftain of its afiisles, which may include Meorgan Stanley Really Incorporated, Morgan Stanley Senior Funding, Inc., Morgan Stankey
Bank. M.A.. Morgan Stanley & Co, Infemational plc, Maorgan Stanley & e, Limited, Morgan Staniey Bank International (Wilan Branch), Morgan Stanisy Saudi Arabia, Mergan Stanley Soulh Africa
(PTY) Limited, Morgan Stanley Securities Limited, Morgan Stanley Bank AG. Morgan Stanley MUFG Securities Co., Lid, Mitsubishi UFJ Mnrwn Stanley Securities Co., Lid, Morgan Standey Inda
Company Private Limited, Morgan Stanley Asia Limited, Morgan Stanley Australia Limited, Morgan Stanley Asin (Singopore) Ple.. Morgon Stanley Services Limited. Morgan Stanley & Co.
Internalicnal pic. Seoul Branch. Morgan Stanley Canada Limited, Banco Morgan Stanley 5.4 andfor Morgan Stanley, SV. SAU. Unless goveming luw permils oiherwise, you must contact an
authorized Morgan Stanley enfity in your jurisdiction regarding this document or any of the information contained herein,

© Morgan Stanbey andor certain of its affiliates. Al rights reserved

©Morgen Sharkey andior cerlmn of is aflates. AN Rghis resenved
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CONFIDENTIAL PROJECT RAVEN

Disclaimer

The information herain has been prepared by Lazard based upon information supplied by Vail and Raven or publicly avaiable information, and portions of ihe information henein may
be based upon certain statements, estimates and forecasts provided Vail and Raven with respect fo the anticipated future performance of Raven, and provided Vail with respect to
the anticpated fulure performance of Vail, We have refied upon the accuracy and completeness of the foregoing informalion, and have not assumed any responsibility for any
independent verification of such information or any independent valuation or appraisal of any of the assets or liabdiies of Vai, Raven or any other enlity, or concerning solvency or
fair value of Vail, Raven of any ofher enfity. With respect to financial forecasts, we have assumed that fhey have been reasonably prepared in good faith on bases reflecting the best
currenily available estimates and judgments of management of Vail and Raven as to the fulure financial performance of Vail or Raven, as applicable. We assume no responsbility
for and express no view as 1o such forecasts or the assumplions on which they are based. The information set forth herein is based upon economic, monetary, market and other
conditions as in effect on, and the information made available to us as of, the date hereod, unless indicated ofherwise. These materials and the information contained herein are
confidential and may nol be disclesed publicly or made available lo third parties without the prior weitlen consent of Lazard, provided, however, that you may desclose fo any and all
persons the LS. federal income fax freafment and tax struclure of the fransaclion described herein and the porfions of these materials that refate to such fax reatment or struclure

Lazard is acting as investment banker to the Special Commitiea of ihe Board of Directors of Vail, and will not be responsible for and will not provide any tax, accounting, actuarial,
legal o other specialist advice.

LAZARD
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PROJECT RAVEN | TRAMNSACTION BACKGROUND
Transaction Background

+  Vail to acquire all outstanding Raven shares that it does not already own
Raven Class A shares acquired by way of tender offer
Raven Class B shares owned by Diamond to be exchanged for Vail equity

+  Implied fully diuted equity value: [5]

Transaction Value
+  Implied fully diluted enterprise value: [Se]

= \ail
B1% owned by Diamond (97% of vating)
Current Ownership + Raven:
Structure 48% owned by Diamond (Class B shares; 70% of voling)
16% owned by Vail (Class B shares; 24% of voting)
E% owned by Fard (Class A shares,; 1% of voting; 18% of Class A)

+ Raven Class A shareholders will receive [3#] in cash
= Ravenoptions and RSUs will corvert to equivalent Vail options and REUs
. K + Diamond will receive Vail equity at a [®] exchange ratio, representing an “at market” exchange
Consideration
+  Aggregate consideration paid for shares nof owned by Raven: [3e]
Aggregate cash cansideration: [5]

Agoregate equity consideration: [Se] ([$#] to Diamond, [5@] to option / RSU holders)

«  Vail will fund cash consideration with cash on hand
+  Nofinancing contingency

Financing

+  Post trarsaction close, Raven will become a wholly owned subsidiary of Vail
Raven will remain an independent tax entity

« Closing of the transaction will be subject to a majorty of Raven's Class A shareholders tendering and other customary
clasing condtions

+ Regulatory approval is not required
LAZARD 1
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FPROJECT RAVEN

Raven Overview

Il RAVEN BACKGROUMND OVERVIEW

7Y ¥ o :

=
5 Roaven Raven Rawen Raven
g Application Container Funcion Services
= Service Servica Service Markeiplace
5 L]
BOSH e
vBpham Opansisck s e A Wt Cloud

Lakbs offers strategic consulting services for crganizations to adopt and
implemant agile develepment and transform exigting applications to rn
on PCF

Software s developed collaboratively with eross-functional teams who
break down projects into discrete tasks and work iteratively

Lakbs helps customers co-develop new applications and transform
existing ones while accelerating software development and streamlining
IT aperations

Main objective is to teach customers Labs' processes so that they can
become self-sufficient

Customers that use Labs increase their usage of PCF 1.5x mare than
those who don't use Labs

Implementation & Other

Flagship ¢loud-native application platfem enabling enemrises to deploy and cperabe
customer softwarne securely and al scale seross bolh priivate and public closds

Raven
App
Service

»  Container management plattorm launched in conjunclion with Google and Yail in August

207 -
Allows enterprises o deploy and operate Kubemetes in an enlerprise-grade manner

8cross bolh private and pubsc cloud emvirenments

Rawvan
Contalner
Sarvice

.

»  Multi-cloud Funclion-as-a-Service platfom enables enferprises to develop, un and
manage applications composed of evenl-diven funclions
Designed to allow customers io write only the function Raven necessary lo accomplish o

Rawven
Function
Sarvice

.

given task while the platform provides all of the other necessary unlime capabdities -
- + Markelplace provides customers access to Raven and partner products that deploy and
c E 5 cperale en PCF
i< E » Services such as MySOL, Raven Cloud Cache. Redis, RabbatMC and pariner products
@ s E including Apiges, AppChynamics, Black Duck, Dynatrace, MongeDE, Splunk and more
E

have been integrated into the Raven platform

Offers platform implermentation services to enable customers and
panners to deploy, provision, and operate the PCF platform at scale

Frovides product support and other services to assist customers

Addhanally, offers premium support services delivered by Raven's
global support crganization

= Services include unlimited and responsive phone, web and
email based icket or support, product updates and upgrades
aswell as cnline access to documentation, technical
resources, knowledge base and discussion forums

Offers training to strategic partners so they can provide Labs-like
services as well as a range of standard and customized internet and in-
person courses to educate end-users, operators and partners on the
Raven platform

LAZARD  sowos Aueast
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PROJECT RAVEN

Raven is a Combination of Emerald / Vail Assets

Il RAVEN BACKGROUMND OVERVIEW

Raven was created as a roll-up of application, data and cloud infrastructure assets spun-off by Vail and Emerald - Emerald was acquired by

Diamond in 2015

[

GREEMPLUM.

= Confributed by Emerald

* Provides the core analytics
foundation of Raven; consists of
an analytics platfarm, file
storage and a data management
solution

= Acquired by Emerald in 2010 for
2400m {13.8x LTM revenus)!

[

+  Contributed by Vail

+  End-to-end anahtics platfarm,
pravides predictive analytics that
focus on tracking & monitoring

online application behavior

+  Acquired by Vail in 2012 for an

urdisclosed amount

LAZARD i

MATHFRAME

"'-
Hapid™ o
Application ™ &

D B
Integration

[

sl Raven

lr‘ GemFire

Contributed by Vail

Anin-memary stream processing technology
that combines stream data processing
capabilities with traditional database
management

Acquired by Vail in 2010 for ~$45m?

i

Raven LABS

Contributed by Emerald
Agile software development consulting firm

that enables application development in a
matter of days (vs. manths) via unique project
management capakbilities

Acquired by Emerald in 2012 for an

=
spring

undigclosed amount

» Contributed by Vail -

+ Open source platform far
developing, deploying, and
managing cloud applications

= Acguired by Vail in 2009 for an
undisclosed amount

Contributed by Vaill

+ Eclipse-based application
development framework for
building Java-based applications
with platform agnostic
deployments

+  Acquired by Vail in 2008 for
$362m (2.1 LTM revenus)

Sovrce. RBC report as of June 190, 2005 and £51 Ressarch
Estimnate fom 451 Revesrch,
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Raven Ownership Overview

(Shares amd 5 in millions)

RAVEN BACKGROUND OVERVIEW

Investor Share Class Shares Basic Ownership (%:)" Fully Diluted Ownership (%) Market Value
Diamond Claen B 48.3%
10 votes / share LS (70% voting) e —
5 Class B 16.23%
Vail 10 verles / share e (24% valing) 164% 28
. Class A 35.5%
Public Float ¥ voln / share 96.4 (5% voing) 32.9% 955
Basic Totals 271.8 100.0% 92.8% $2,695
Stock Options
2.2 7.2% 210
& RSUs?
Fully Diluted Total 2831 - 100.0% $2,904
Memo: Ford Stake Class A 6.4%
(included in Public Fioat) 1 vote / share L (1% voting) 2] 174
LAZARD 1&“'Irw Based on 271 G base mﬁmul MI::)!‘;'L 18 ” 4
2 Represants diution impact of opions and ASUs using reawry stock method. Reven bas 14.9m RSUs and 41 0m oplions outstanding.
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Raven Helps Large Enterprises Adopt a Different Style of Software Development

Raven's Value Proposition According to Equity Research Key Customer Statistics

‘Raven helps large enterprise customers achieve a faster pace of innovation,

The company improves how development teams collaborate and removes the 383 Customers?
obstacles hindering productivity, with an application platform that sutomates

complicated, imeconsuming tasks. These strengths, along with the ability to

run in the leading public and private cloud environments, well position Raven

to sustain 35%+ growth thru 2020 in a ~3$228 opportunity

“The ability of PCF to run on pramisa, in the majer public clouds, as wall as in the 83 Subscription Customers in Fortune 500
leading private clowds, directly addresses the enterprise need for a single

platform that can be deployed across all environmentis, alleviating concerns

on vendor fock-in.~

MORGAN STAMLEY
June 5, 2019 / May 15 2018 33% Fortune 100 Penetration

‘[Raven’'s] goal is to transform how organizations build cloud-native soffware

leveraging its PCF software platform and Labs services” Total Cloud Adoption Program (TCAP)

25

2
"With Labs, [Raven] halps customers co-develop new applications and re-write Customers
legacy applications while accelerating software development, streamlining IT
operations and ultimately driving self-sustaining business ransformation™
“Through this combination of PCF and Labs. many of their customers we spoke with 55 Software deals closed in FY19 over §1m
saw developer productivity increase by 50% or more.” [15 deals closed over $1ﬂm'
RBC
Sovrce. Publc @ings. Wall Streef reresrch and Beven manapement
] Humber of customens as of 01 FY"20 that have a sbroription contract for Raven sofeare resuling in ot least 250000 of annual revenue.
LAZARD 2 TCAR napr £ 4 thiat havis purchated snlapiss g For unkenied af Ravin prod e weage-baed pricin gl ]
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PROJECT RAVEN

Il RAVEN BACKGROUMND OVERVIEW

Raven Diligence Update — Industry Trends Driving Transaction Rationale

Combined Portfolio Vision

Developer-Centric Industry Themes

Agile Development

Software engineering framework
thal promoles deralive

" throughout & project's

life cycle and close collaboration

between software development
leams and end users

DevOps
Set of soffware development
thal combines sofiware
development and IT operations o
shorien developmen! ife-cycies

Infrastructure
as Code

Process wheve development leams
aulomatically manage and provision
the technology sfach for an
application through software
iderfaces rather lhan uging manual
PrOCES 505

LAZARD

Combined Portfolio Vision and Assets

Al CloudHealth

@ Application Platform

Multi / Hybrid Cloud
Management &

Savices 1
Operations

Rawven Application . e
e Rawven Function Service Marketplace

Heptio

Container Platform (Kubernetes)

MEX Service Mesh

Essential 355 Enterpris
@ Hybrid Clouds

Vail Cloud

() vail and Raven jointly provide (50 Raven provides an Application
Kubernetes container Flatform
management

) vail provides core laas
Services

I i contricution [ Raven Contribution 8
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Il RAVEMN BACKGROUMWND OVERVIEW

PROJECT RAVEN

Key Performance Indicators — Public View

Remaining Performance Obligations

{5 in millinns)
Billings Evolution Customer Growth
Previous
Billings down 53 6 Net New Logos vs. Stadt RPO dachine diven 3%
Streat Expecrations of 23 Estimare by bookings miss YooY

23% Yo

I . S . T .1 BB B B B B e e P ) ) o o
«é«&ef«&@%ﬁ\q@ﬁ&'\@w t‘s‘«‘#‘ﬁé#@&«&\q@fﬁ qé\ﬁfkénﬁﬁéﬁ
wNat Mew Customans mRemaining Performance Coligations

s Todal Billings oY Growih

Price Performance Since IPD

330 »
@i FY"20 Earnings
Announcement: (41%)
2 A
C17) A SO s oo W AR | E—
=0 4 i s991 |
LR ipncerd
4} v v T v u u ¥ T v T v T T J
Ape-1B May-18  Jurn18  Ju18  Aug-18  Oct-18  Mov-18 Dec18  Jan19 Feb19  Mar19  Apr-19 May-19  Jun-19 Jul-19
Sowce: Reven 51, cerpany filngs, FaciSet ez of TRETR.
L-AZAR-D Hote; Q1718 to Q418 bllings growth rates par Morgan Stanley revessch an af May 15, 20H8. Raven fucal year ends January 317 7
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Wall Street Reactions to Raven Q1 Performance

{5 e & bt )
Notable Commentary Price Target Evolution

“Train Wreck Quarter ! Guidance: Thesis-Changer, Downgrading to Meutral, $15 Broker Pre-Q1 Post-Q1 Change (%) Change (%)
- Wedbush (6519) | T $2800  $21.00 (87.00) {25%)

“Its clear to us that this management team does not have a handle on the KoyBane

underlying |ssues megatively Impacting its sales eyeles and the activily in the okal Mokl 27.00 21.00 (6.00) (22%)

field 'M‘Illlch gives us concern that this quarter will be the start of some dark days W

ahead. CREDIT SUISSE 2500 20.00 {5.00) (20%)
- Wedbush [B5/19) .

g SOCCtal e 2700 18.00 (9.00) (33%)

“Raven deliverad what we view as a weak first-quarter print. Atthough the company
delvered upside across subscription revenue, operating margin, and free cash
flow, it experienced notable softness in key forward looking metrics, including
current subscription I,:-llllngs, FETIINRG pronmmance nb{lga[bc-ns. [(RPQ), and ned nesw
subscription customer addiions.” o WEDBUSH 26.00 15.00 (11.00) [42%)

- William Blair (8/5M9)

Morgan Stanley 26.00 18.00 {8.00) {31%)

W BARCLAYS 21.00 15.00 (6.00) (29%)
“Wie come away questioning the deeper impact of Kubernetes on the business, _
and the true addressable market size. Strategically, we believe Raven's PAS on Goldhiman
Kubernetes is well situated to play in containerzed architecture, and while very eary Sachs 22.00 14.00 (.00} (36%)
days for production enterprise workionds, s a shift that is at best slewing down EL ]

customer decisions and possbly worse, may prove somewhat deflationany.” $25.25 $17.75 (87.50) ’1,30%}1
I ]

- Credit Suisse (&S519)

$26.00 $18.00 (37.50) - (31%,!”

“1 results raised more questions arsund the Pivotal investment case, Pivatal is
seeing elongated sales cycle and Sales execution issues diven by an evolving ; Equity Research
technology landscape. . to us, this does not sound like a quick fix and expect Trading Range $18.54 $9.91 Price Target

some deterioration in underying growth” Declined ~30%
(June 4ih)  [Current)

— Barclays (E570)

LAZARD Seurcw, Bleombeng FaciSel ag of T26E 1D 8
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Historical and Projected Renewal / Churn Analysis — Diligence Update

(5 im millions)

Histarical Renewal Trends

2H'20 Renewal Accounts >§750K

Q2'18A Q3184 Q48A Q184 O2M9A OF104 Q4104 Q1204

—#=PCF Renewal Rate (%) =—#=—Data/Gemfire Renewal Rate (%)

Commentary

# of Accounts Product Amount ($)
3 PCF 593
i t ]
SHPOE 8 Data { Gemfire $19
Renewals
On Track”: Total: $12
G2
2H’20 PCF Renewals! 2H'20 Data | Gemfire Renewals!
AL Risk ! “At Risk [
Expactad Chumn” Expected Chum™

« [PCF renewals historically in ~80% - 80% range

« Data / Gerfire renewals historically in ~40% - 75% range

s« 2H'20 expected renewal rates by product in-line with historical trends
LAZARD ik

Porcantages on collar bases reBect daln ke euslomers with ACY greste tham 57508,
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ACV Analysis and Forecast — Diligence Update

(5 im millione)

PCF ACY: New vs, Expansion FY'20:20 ACV Forecast by Quarter - Raven Management Forecast
| Expansion ETd | .
miew
580
Forecast Driven
by Historical
i Conversion Rates
e £ on 2H Pipeline
54
€ & & O o« L & L L L £ o o
e = = = - ¥
L K & 3 L & & & £ &4 & % & Q1204 Q2 20E CAIE Q420E
0 0 0 0 0 O O 0o o ¢ 0o o o
;é; ';:ﬁ“al B4% 479 53% 20% G1% 1% 2396 1S9 359 2406 196 11% 2%
Deal Count & Average PCF ACV Per New Lago 2H'20 Total Software ACY Pipeline Coverage - Raven Management Forecast
Implied

Conversion Rales Coverage

pe - o [N 115 9% rx

PCF . ~E17E 4% 21x
Expansion ~585

~530
Dhata E"U 3% A

B Cuahfed Pipeline mForecast

QiM1BA Q2Maa Q3184 O418A Q194 Q29A Q31194 Q411594 Q1204

— Few Deal Count e Expangion Deal Count === Average PCF ACY per Deal

Management’s forecasted conversion rates
New Logo ACV has declined by ~20% in 2 years g indine with historical rends
Moter  Reven fscal year snds Asnusey 319
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Raven Forecast Evolution

RAVEN BACKGROUND OVERVIEW

(5 in millions)
FY 2020 (Ending January 31, 2020) FY 2021 (Ending January 31, 2021)
5% drop 6% drop £% drop 2% drop it T
A ) . . I'_I_\ !_;i
I I | 1 i 1 i 1
5885 g812
SEIE 074
840
s802 5762 5803 £758 773 &750 £735 £715 ST S800
= “_“_I
- — - —r -

Pre-Cr Past-C1 Pre-Cr1 Post-01  Raven LRP Raven LRP  Vail Wal In-\aill Pree1  PostO1 Réven LRP Wil Wail (RN
[(Fre-Q1)  (Fost-C1  Standalons SRandalone  Case (Post-01 Standalons Standalone Case

Guidance Sireel Consensys Mid-Case (Post-Q1, (Post-0Q1, Mid-Case (Pest-O1, (Post-O1

Sensitivity) as of 6/25) as of T/25)

& point drog 7 paint drop 10 paint drap 2 point drop 5 paint drop
i | i i !
! 1 I 1 | 1 'l 1

23%

26%
23% 22%
185
18%
16% |
15% 14%
12% 12%

iPre-01)  (Post-01 Standslone Slandalone  Case
Guidanca Sireel Consensus Mid-Case (Posl-Ql, (Post-(M,
Sensitivity) a5 of 825 as of 7725)

Sensilivily) as of 6525 as of 7/25)

10 point drep

l_lﬁ

18%

17%

Pre-01 Past-C Pre-C Past-01  Raven LRF Raven LRP Vai Wail Im-Nil Pre-1  Post-Q1 Raven LRP Vail Wall |-\l

(Posl-01 StandaloneStandalons  Case
Mid-Case (Fost-Q1. (Fosl-Q1,
‘Sensitivity) as of 625) as of 7/25)

gz and Wal Stroef resesrch o of HTE

LAZARD  Ho Ao bt v by, conce
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Raven Forecast Summary

(5 im millions)

P&L Forecasts

Il RAVEN BACKGROUND OVERVIEW

Growth and Margin

-’
Res »~
tevenue - v $1,012
-
T 5288
- 5734
ol 5735
Fy18a Fy 184 FY™; FY"ME
r
- SRz
Subscription = s §Ti2
Revenue -
- - sa7 5682
”r sa89
- 511
»
T T T
FY 188

EBIT
{Pre-SBC)

e
il {sBY  (546) s

FY21E

FY20E FY'24E

ase - Slandalone Vall Case - In-\a

Seusme Vol = Ravan @

Hizte: Raven Bl yeas sady Janmisry 317

and FaiSel @ of TG00

LAZARD

Ravanude

Subscription
Revenue
Growth

EBIT Margin —2 ™
Pres - 4 "
{Pre-SBC) o«—s8 %)

r o A%
v (9%
YA EY19A  EY20E  FY2IE | FYIIE FY24E
Street Consensus = = Raven LRP Mid Case Ssnsitivity
12
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Raven Valuation Summary — In-Vail View

(% im millions) Enterprise Value
In<Wail Medric Implied Shane Price Comments

§735 §2,574 _ $4.412 + Assumaed Rangoe: 3. 50 = 800y
31159 31720 + 1% Quartile: 383 | Madian: 8.67x
- coe [ -

= Assumed Ramge: 325 = 5.00x

1
$11.66 1593 i A Quantile: 3.27x | Madian: 4,06
i i
1
« Agsumed Range: 3.50% - 575«
$11.17 T sses « Vista | Xacly: 5.61x
" + + +
' : » Azsumed Range: 3.25: - 475
$TET $2494 $3646 i - Oracle | Opawer: 3.25x
$11.34 | 1486 : « Wista | Xacily, 4.77x
1 1
ESS————————————— ey - - = = .
G h = Assumed R ;400 - & 50
Sumafthe |8 Subscription Reveme: $574 $2440 _ s4441 | F‘r";1 B !‘ﬂ; e |
Parts . Services Gross Profit: $48 $11.18 ' 51637 | 3.0=85% FY'21 Services GP
- ¥ + + +
a3 i
i ) i + S-year DCF
e X WACC: 9.75% - 11.0% 35 - 14,7492 - Exit LTM EBIT [Pre-SBC):
Cash Flow 1454 5 | B18.12 18,5 — 235
+ 11-ywar DCF
WACC: 9,75% - 11.0% $3,683 $5,287 « Exit LTM EBIT [Pre-SBC):
314.73 . - 51863 1252 - 17 50
! « Transactions where Target
Current Share Price: $9.91 $3648 §4,298 Exhibited Steep Drop from
1487 | 31685 S2Mealc High

. . + Low: 50%%, High: 70%

High: $21.00 $3365 _ 35,060 + Headham | Keybane: 521.00
- Goldman Sachs: $14.00
Lo L0 $1400 $2100

52,024 3,000 3,750 54,853
Curret: 55,91 s12.89 S1547 Pre-Qi: $18.54

LAZP‘RD Fewsw Company flings, Eguly R h and FaciSel as of TR67TH, 13
Moo Vialuations based on Lily dloted shares sotitanding (eeaiudy stock mathed). Prick pie shan rmalics avsurme that a1 squity heldns recands thi ame considivatien per shars,
1 Asgumas banssciion doses on 107AMI1Y, impled share price reflects forscast balance shest &s of ¥snsacbon cloae.
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Raven Valuation Summary — Standalone View vs. Raven LRP! (Reference Only)

(5 im millions)
Enterprise Value
Financial Metric Impligdd 5 hare Frice Commens
51150 $2.573 $4491 SIF.19
CY18/FY20 Wail Standalone Case: $735 = Assumed Range: 3,50y - 600y
Revenue Raven LRP Mid-Casa: $773 = 1% Quuartlle: 3.82¢ | Madian: 4 57«
1198 52706 6350 51789
S50 $2548 $3920 51560
CYZ0/FY21 Wail Standalons Cane $784 = Assumad Range: 3.25x = 5,00x
Revenue Raven LRP Mid-Case: 5812 = 4% Quartile: 3.27x | Modian: 408
51278 %2085 $4.561 51755
Vil Standalons Case: $858 S S2AsT oM 5503 = Assurmed Range: 3 50x - 5 75x
LTM Revenue = Qracle | Opower: 3.53x
Raven LRP Mid-Case: $7T15 - Vista / Kactly: 5.61x
11.3T $2.504 4,113 ST
Vel Soaralote e 80 nar SR PAOEE. SidTe  Assumod Range: 3 25x - 4 75x
NTM Revenue e « Gracle | Opower: 3 25
Raves LRP Mid-Case: $843 - Vista | Xactly: 4.77x
209 $2738 003 51595
Vail Stan ke Cage
Subscription Revenue: $589
p Profl 1101 $2.384 007 1596 = Assumad Ranges: 4.00x - 6500
Surmofthe Reportable eos Gross L FY'21 Subscriplion Revenue
Parts s{?\';'o“ i LU N Gt | 3.0 = B5x Fr2 Sendces GF
Subscription Revenue: $671 241 S2EM 4814 STRA2
Servces Gross Profit $53°
B 52,024 53000 ER7SD 54,853
il Sens ! i 8
e L L et Vi Curmeil: 5887 FI268  S154T Pre-Q1: 518.54
Sowvee. Company ilings, Equly Rssesrch consansud snd FaciSe ez of 726719,
LAZAR‘D Mot Weluations based on Lily dhated shares sotitanding (testuey tock mathod). Prics pie shins melrics Bssume hal ol equty halders meshos T L8 £on 3 aton par share. 14
1 Raven LRP metrics par 's mid-case itheity H

m
2 Agvumes 220 aardess grost mangn (Pre-SEC) piv prévieus Revin LRP
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Raven — Analysis at Various Prices

(5 im millions, excepe per shaee values)

Cuent Nhsarative g
Iw*”ﬂm 52,024 52,750 52,500 52750 3000 F3.500 L a e |
Mame: Entarprize Valos Ned of Vail Stake 1,586 1812 2082 2312 2852 3083 3862 4,062
Mt Cash / (Dbt} B0 BB BB 850 B50 BED o =
[Equity vaue §2,004 1,130 3,280 £1.630 1m0 T 50 s | The premium
Mame: Equity Value Net of Vol Stake ' 2488 2692 2542 1192 141z 3043 g4 g043 bT;dﬂ:;:hr:om
Mama: Equiy Value of Public Fioat 1,165 1,391 1,641 1,891 21 2641 £ 5641 p:lhan ol it
Diamond's stake
frades af market
R [imgstie e Share Price 50.01 510,60 $11.36 212 $12.89 $14.41 51504 5174 |
= [ Wiustrasive Premium: 3o% - ro%_ |
o Provium / (Découm) fo: ¥ ¥
E Current (33.97) o0 To% 4% 2% 0% 454% 60.5% ey @ —
_E Pre-F¥30 01 Anncwncsmant (518540 [45.5%) H2E%) parx) [AE%) 05%) 2 [140%) (S5%)
'[E. VAP Since PO 31840 (45 %) 2R IR et ] L% 220%) (138%) 5%}
AL Tirme High (531.24 (6875 TR ELEK) 1% (TR BA9K) [45.0%) (4L T%)
_';'_ |m|m Prica 0,01 11,30 1304 S14.68 1832 S1060 §raE S26.18 I
] f | Mustrative Prensium; 50% - 70% |
T
Eael  Preanium  (Déscowt) o: - *
ez B oK 150% 1.5% 1% 7% oK ness waoy  ————
== P EY" 20 21 Annowncemet (51850 [ IR TR (20.5%) (r2a%) ar 234% 41 1%
55- VIWAP Since 190 (S 1840 (45, 4% ) (2.5%) [20.6%) (1.7%) o 2% 5%
i Ak Tire High (R31. 24 [ R [ e [k [EE ] 47.8%) 7% Ltk (1625}

Sandalone View (Vail Mo, Projection) _Netric __Growth
FY 2020/ €Y 2018 5T 2% 27 R 3.4 4.74n 4,08 4. i Badx B
FY 2020 1 €Y 2000 §TB4 b 258 28T CRE 3515 383 4 i 5 5.74x
H llustrative Comparable Range: h
In-Val Wiew (ol Mgt Profection Metric__Growlh A3t Solaths FV, S| Ravanan Vil Infra Peers
FY 20307 CY 2018 L3 % 2 Tha A0 Al A Tds 408 4 T8 Bddw B T BB 487
FY 2020 1 €Y 2020 800 % 2B 281k 2143 S84n 275 4.8 £.00 BB L 408
Bavenmgmi LRP {Nd Case Sensitivity) _Metre | _Growth Ml Infra Poars
FY 20204 G 2019 §77 9% 282 291 <F- 4] 358 388 45% 5ATx 582 TS 497x
FY 20211 G 2020 812 19% 222 247 2.74x 301 3,28 3B 4380 483 856 409
Source. Company flings, FectSel a5 of F2E2018
LAZARD Note:  Rimoen and Vad Fucal years end January 317, FY Snancials wsed as provy for pricr © mtiics for Raven and Yail, 15

Pearmium paed b pultlic Soal includng Ford. Assumas Disenced snd Vel sherss s velued 82 cunrent msrkel prices.
rdmstruchare pews include; Oropbow, Bow, SelPond, Chasders, Appen, Talend Carbon Black and Muisnis,

B ==
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Benchmarking Raven to Public Infrastructure Peers

CY'189E-CY"21E Revenue CAGR vs. CY"20E EBIT Margin (Pre-SBC)

RAVEM VALUATION AMNALYSIS

[C¥"20E EBIT Margin (Pre-SBC) |
50%
@ Oemcle, 5.4x
@ Microsoft, 7.1x
Wail {MgmtL]), 7.0x
Citrix, 4 2 ® @ Vail [Street), 7.0x
= SAP S
25% —-—-—---..____________- . Cyberfirk, 1006x [ ]
CommVault, 2 5x e ®
® ---...__i____“ Salkesforce, 5.5 . Sphanik, 8.2«
Dropbs, B0 h-‘_'-"-____q
FiraEyo, 318 @ SailPoint 5.5 @ ¥ \\\\ o
° L] Raven [Stroet), 2.3x How Reolic, 7 8
o3 Pagasystems, §.3x Mcilskon. 3.3 Box, 3.7x ®
A ' o e .Talmd.s.ﬂx
Raven (In-Val), 2.5 Lyt ;
Raven (Standalone), 2.6x ReNall 4t @ Appian, 9
e Carbon Black, 4.8x
(25%)
Peers with the most comparable financial profile
selected for valuation benchmarking
[50%)
0% 5% 10% 15% i3
| CY18E-CY'21E Revenue CAGR
Seores; FaciSel asof T26X18
LAZARD Mote  Multiples refact EVITY20 rmvenus. Rarven fiscal yaar ends Jan 317, FY fnancials wsad as prooy for rioe ©F mastrics for Baven and Vail, 16
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Benchmarking Raven to Public Infrastructure Peers

1% Quartile: 11.3%
Median: 13.9%
art Quartile: 17.8%

I71%  14.4% .
5.5% BIN %
B m 8 STF SR 3EN

Operating Metrics

) 1.9%
e, e —— 1® Quartile: (T.
CY20E EBIT Z0%) (36%) (e (SO% (7% 1.2 . h?edlan: 3{_35:“]
Margin (22.6%) frrepret 39 Quartile; 8.2%

[Pre-SBLC)

SO LSS S

Raference Range: 3.5x - 6.0x h

Bl g4y 4dx g 3.8 1% Quartile: 3.82x

EULCGLIE B K RN B R - Median: 4.87x
A

b
e

3™ Quartile: 6.95x

==
f f f’ff f The public market valuation of
—

Raven is based on the public
view of Raven without the
perspective of an In-Vail view

n
2
=1
o
=
]
2
=
"
=
m

1% Quartile: 3.27x
EV I CY"20E Median: 4,00
3™ Quartile: 5.93x

LAZARD Source: FaciSel az of T8 15, 7
Motec  hechan and quatie meiies aclooe Raven, Reven kesl ear ends Jan 397 FY Snancals waed e pravy for pete Y metets for REwen.
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Benchmarking Raven to Precedent Software Transactions

NTM Revenus Growth v, NTM EBIT Margin (Pre-SBC)

BT W Pre-SEC
45%
@ Siveriaie and Thoma Branvo / Solarlnds, T.7x
@ Broadcom /CA, 43 T
e Basn | BMC, 20 T Transactions with the most
.. comparable financial profile selected
" for valuation benchmarking
-
255 Thoma Brave | M
Con N
g "“"'"' Dell /EMC, 28x IBM [ Red Hat, 5.4 @ R R
Cisco / BroadSoh, 4.6x : 3
Wista / TIBCO, 35 Pererwra /Informatica, 4 3x Viertas [ Aahaehaath, 3.9x ‘,‘
Thoma Bewvo [ Barmacuda, 3 6x Wicrosoft / Linkedn_ & Bx @ L1
15% []
Saledonce | Tableaw 10 .5x 1
ActLKKR [ SoiCuest 3 4% e 1
Oracle | Textwra, 6.1
Thoma Biravo | Elke Mas, 6.8x SAP / Calidus, 8.1x @) 1 @ OmdeiTe 2
L
® ) Thoma Biaws irperva, 475 ?'?"""“"‘”u"-“‘ 1 Twiko! Sendtnd, 11 5x
28 | Appled, T.Tx ]
5% 1 OpenTed | Guidance, 1 Bx y ! . @ Oracle [ NetSuite, 8§ 3x
Ovache | Aonas, B.4x @ 1 Salesforce | Dermandwadne, B 8x
Vista !/ Cvent, & Sx ]
i
! ] DeooY, &7
o Reaver (in Vad, FY206-22E CAGRY), 2 x | W vl etk
i .
Raven (Sandaine), 2 7x L L] Visia | Xacty, 485 1 @ Wista £ Makato, 5.8
Faven (In Vail), 2 6x 3 ] Salesiorce { WuleSoft, 15 Tx i
Thoma Brava | mprevata, 3 S 1
1
(158 Oracle | Opower, 3.3 i) !
1
1
] Google / Apigee, 47x
]
i
(25%) L
0% 2% L] 15% 20% 25% 0% 3% 40%
wSraleges  ® Spondir Backed
LJA&ZAR.D Sowrece: Company fiings and Faciael &g of 725719, 13
Mote:  Mltipies indicate EV / HTM Revense. Raven NTM metrics cakculsted as 50% of FY 21 and 50% of FY 20
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Benchmarking Raven to Public Software Transactions — Operating Metrics
NTM Revenud Growth

2% 219 20 a0

15%
18%
17% g 15w 15w 159 4%

13%

111017701)7 I

NTM EBIT Margin (Pre-SBC)

3% aan

% 0% qo% qT% 1™ 1T

1% 4% 13% pw ow  ew

T

(6%) (T%) (8% (mag)

F1I011 1001207770211 77 771747

B strategic . Sponsor Backed

I_..&Z.ﬁR.D Seure Publs (Boge Factiel oz of 202010, 19
Mote:  Raven Bacal yeur ands Jan 319, Raves NTM matrics calculsbed it S0% of FY'21 and 50% of FY'20. Riven LTM meties caleulibad s S0% of FY'20 and 50% of FY'19,
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Benchmarking Raven to Public Software Transactions — Valuation Metrics

EV/LTM Revenue

11.30x
- 10.74x Reference Range: 3.50x - 5.75x
I

5618 570 & O
4.54x ‘31’5 “3‘! 4.0 4.0 368x 381x 355k 353 390x 3.08x 285k
B B 1,98

T 1 000107

EV I NTM Revenue

1092x Median: 4.27x

943 938

BIN 442 g ge Reference Range: 3.25x — 4.75x
B8 BTTX gaay L

47T 4708 450
: ¢2?== S26% 3o0r 38E 350 354 349 337Tx 335 308x

2E g

"f’ 7727, /

B strategic B sponsor Backed

%,

LAZARD ... s s secsutosor sz #
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Benchmarking Raven’s Individual Business Units

CY'19E - CY'21E Revanue CAGR vs. CY"19E Gross Margin (Pre-SBC)

| CY"19E Gross Margin {Pre-SEC) |

Infrastructure Peers

"
S Rawen Subgeriplion {Standalona) .
o ® Raven Subseriplion (inVal)
G, A Cyberirk, 10,6
Comee/aul, 35« @ . Splunk, 8 2 Now Rolie, T.9x
Mobilelren, 3.3 ® °
B0% a . . Carbon Black, 4 %
. Dirophea, 6.0x 9
SailPeint, 5.5
Orack, 5.4¢  Fuokye, 38 @  SAPSHC o ® ’Tm_sa.c. LR o
[ ] ® Clobdora, 1.6x
Bax, 3T
Pegasystems 63 @ L L2k
&0% Mool 7 1x Appian_ 8 0
IT Services
BEM, 2.1 p
! ant, 20w
40% AL ® Gergact, 2.4
L]
e, 1.0k ® [ ]
[ ] L Irifosys, 3.3
Wegwo, 20 Accenture, 2 fix
20%
@ Raven Services (Stndalore) @ Raven Senvices (Vi)
0% T
-5% 0% 5% 10% 15% 2% 25%
(CY'19E - CY'21E Revenue CAGR |
W sotware B services
L.AZAR,D Source: FactSet a5 of FHE2015. 29
Hote  Mulsples mflect EVICY 20 revenue, Reven fucal year ends Jan 317, FY frasciak used ag groxy Be price CY metrics for Raven,
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FROJECT RAVEN I RAVEM VALUATION AMNALYSIS

Sum of the Parts Analysis Implies Multiple Range in line with Raven WholeCo View

3 im millions excepi per share valucs)
PLpe

Subscription Benchmarking Sum of the Parts (Standalene View)
:::: m%;g;ﬂﬁm”; CAGR: 17.8% Standalene Metric Multiple Enterprise Value
; — . Subscription FY21E Rewernue 5568 40w - G5 2274 . 53696
120 4 " ' Senices Fir'21E Gross Praft w 30x - BS5x 110 - 31
e Total EV F'21 Revenue §784  30x - S51x  $2384 . §4007
Cybeafirk Plus: Met Cagh 580
- J Splunk
3 o fapion gy ® [Equity Value $3,265 - 54,907
i o FDSQ 296.5 306.3
WoE0x g Drestex ”";“ e Share Price $11.01 . $15.88
o () Salestorce Premium ko Current (39.97) 11.9% 61.0%
& ® Caebon Black Fremiunm ky Fre-Q1 (818.54) {40.6%) (13.9%)
o 30 4 Bax o
den
@ Shara Price (Premium io Public Float Gy |' $1260 . s24.08
A Fremium ke Current (35.81) 27.2% 143.0%
Premium o Pre-01 ($18.54
12% 14% 16% 18% 20% 2% L ) (32.0%) 0P%
CYM9E = CY'HE Revenue CAGR
Services Benchmarking Sum ef the Parts (In-Vail View)
Modian CY'Z0E Revenue Growth: 6 4% In-Vail Matric huftiple Enterprisa Value
Madian EWCY NE Gross Profit 6.3 Swbseripion FY21E Revernue 3574 Ax - BS 2295 . $av20
Ruwin Garv Sendces Fv"21E Gross Frofil 43 30 - 85 145 = 411
100w 5 (Stardalor e Total EV Fr'21 Ravenue 5800 3ix - 52x  S2440 . 54141
. | Arsantinn oty Pius: Mt Cash 5880
F s : Genpact [Equity Value s3301 . 35021
- | Wien i @ FO50 2670 3068
g 8o B | ° Share Price $11.18 - 51637
ﬁ A Ml Cognizant Fremium o Curend (39.91) 128% 65 1%
£ X : @ o6 ) o Pre-01 (§18.54) [50.75%) {11.7%)
= 20w
& : Share Price (Premium to Public Float Only ' $13.01 . $2500
.6 . PETS ' . B . , Premium o Curend (39.91) 31.3% 152.2%
(400%) (20%) O% 2% 4% 6% &% 10% 12% Premium o Pre-Qf (318.54) (26.8%) 345%
CYMEE - CY'HE Revenue CAGR
Source: FactSol asof HIEI010
LAZAR.D HNate Rervan Bscal yaar ends Jan 31°, FY Snancals uied ad prooy for pricd CY mairics For Raen 22
1 Pramium pakd fo pubkc cat incheding Ford. Assurmes Diamond and Vail shares are valued ot curment market prices.
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FPROJECT RAVEN

Raven = Discounted Cash Flow Analysis (5 Years)

5 im maillions, o prpee s

Revenue
% Growdt
EBIT [Pre-SBC)
% Mavgin
sBC

EBIT (Post-SBC)
% Mangin
Taxes
%% Tax Rafe
After-Tax EBIT
Pl Depreciation
Less: Capes
Less: Change in WG

Thare values )

RAVEM VALUATION ANALYSIS

20184 20184 2020E 2021E 2022E 2023E 2024E

§508 §657 §735 800 5543 5113 51,301
22.4% 29.1% 11.9% a.7% 17.9% 15.9% 15.1%
($128) ($T1) ($E8) (528) 56T 185 §285
(25.2%) (10.5%) (9.4%) (3.6%) T.1% 16.4% 22.6%
$13 68 £98 $92 297 5105 5106
(5142) (5140} (5188) [5121) (531) $a0 $189
(27.6%) (21.5%) (22.9%) (15.2%) (3.2%) 1% 14.5%
542 $30 58 (520) (547)

25.0% 25.0% 250% 25.0% 25.0%

[$126) ($01) 1$23) $80 $142

21 16 18 17 19

(15) (16) (19 (17 (20)

(13 53 26 35 32

(5123) (538) 53 $95 5174

Unlevered Free Cash Flow

Terminal LTM EBIT Multiple (Fre-SBC)

Terminal LTM EBIT Multiple (Pre-$BC)

Wwiacc 18.5x 21.0x 23.5% wacc 18.5x 21.0x 23.5x
9.75% 53,800 54,796 54,792 9.75% 24 603 25099 55,595
10.38% 3,708 4,193 4677 10.38% 4512 4996 5,480
11.00% 3621 4093 4 566 11.00% 4424 4 896 5,360
Implied Perpetuity Growth Rate Implied LTM Revenue Muliple
Terminal LTM EBIT Multiple (Pre-SBC) Terminal LTM EBIT Muliple (Pre-SBC)
Wacc 18.5% 21.0% 23.5% Waco 18.5% 21.0% 23.5x
9.75% 6% 655 T.2% 8.758% 418 4. 75 532
10.38% TZ% TE% T.9% 10.38% 415 4,75 532
11.00% T A% B.2% 5% 11.00% 418 4,75 5.3
LAZARD ﬁ:ﬂ .:I‘:I\lnml. ranumction doves on 100118, Slock-bawsd compentabion Wealed 81 o cash apdaan. Reven Sacal year ands Jancarny 317, 23
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FPROJECT RAVEN Il RAVEM VALUATION AMNALYSIS

Raven = Discounted Cash Flow Analysis (11 Years)

% im maillions, exee pr per dhase valies)

TR

201ES 20184 NI0E HIHE IZE HITIE HOHE HZSE Z0ZEE Z0ZTE FOZRE Z0Z9E Z0I0E
Revenue 508 65T §735 00 $43 ERET 1,301 §1462 1,629 $1,797 $1,954 2,000 $2,188
% Growih 224% 20.9% 11.9% B7% 17.9% 19.9% 15.1% 124% 11.4% 10.37% 8% % 6%
EBIT {Pre-SBC) (8128) 57} (568 i52) 367 $185 $205 $368 3431 3493 3544 $509 3618
% Margin [252%) (108 (24%) (26%) 7% 16.4% 26% 252% 264% A% 2TE% 28.1% 28.3%
SBC §13 560 s6 552 597 5105 5108 $108 1M 13 5114 5118 s118
EBIT {Past-SBC) 15142} 5140y 15168) §121) (531) 50 $189 $261 $319 $380 $430 $471 $501
% Mapin (2T8%  [R1.3%) (229%)  (152%) F2%) 1% 14.5% 17.8% 195% 1% 220% 225% 229%
Taxes 542 530 58 (520 (5471 (555) (5800 595) (5107} (5118) (5125
% Tax Rate 250% 25.0% 250% 250% 25.0% 250% 25.0% 25.0% 25.0% 250% 25.0%
After-Tax EBIT (5126) (581) (52) %50 $142 $186 $240 $205 122 $351 3376
Fhs: Depreciation 2 16 18 17 18 18 20 1] 18 ] 1
Less: Capex 115 (18) {19 {17 (200 (18) (20 22) (20p (1) 22y
Less: Change in MW (13) 53 26 35 32 3 33 34 33 3 36
Unlwsred Fros Cash Flow 15133) 1538) 53 595 5174 s27 $272 5318 5354 5383 410

alus

Termanal LTM EBIT Muliiple (Fre-SEC) Tarminal LT EBIT Mukiple (Fre-SBC)
Wacec 126x 15.00 AT.6x WACES 125x 16.0x 17.5x
GT5% 34093 4489 Fa.287 BT5% 34698 5404 35.080
10.38% 3883 4445 2,008 03E% 4686 S.248 811
11.00% 3883 4214 4,748 11.00% 4458 LYl i 5548

plied Parpatuity var L nplied LTM Revenue Muliple

Taerrenal LTM EBIT Muliipls (Pre-SEC) Tarminal LTH EBIT Mukiple {(Pre-SBC)
wace 1252 15.0x 17.5% Waco 125% 15,02 7.5
I5% 4 5.23% 1% B.75% 353 E%-I 4 B
10.38% 51% a.0% 8.8% A0LIER 353 4 24 4052
A1.00% 57% a.8% T2% 11.00% 353 4 2 405

LAZARD N Adoimes samacion céest on 10SV1G, Stock-bted compentation teabed &1 8 cash mpenie, Reven Scal year ands Jansary 317, 24
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Selected Transactions Where Target Exhibited Steep Drop From 52-Week High

Transactions where the target experienced a steep decline in share price prior to the acquisition exhibited ~50% - 70% premiums

Unaffected
Disceuntte ____Premium | (Discountjts
Ann, Date Acquirer Target LTH Price Performance Before Announcement S2-Week High  Unaffected  S2-Week High
G{0() qmmemmecssssssssssssssssssssesssessseess=s  §180 r 1
i . * 132 dapst
102818 IBEM M edi Lo 3w 1 e | %
100 = 1 |
Cet-17  Jan-18  Mar18  Jun-18  Aug-18  Oct-18 1 i
$80 oz g mmnsmsammmmaomssemmaeen ey 575 | |
306 days?
0SI01ME w chrrire 42 jr w (37%) [ 58% | (1%)
10 - . W 1 l
Jun15 Aug 15 Oct. 15 Jan-16  Mar18  Jun-18
545 - 1 I
1 |
MAHE Vit (Gasemo 30 4 (40%) 1 (&%)
15 .
— o Nov.17 _Jan18 _Apei8 Jun18 Augt8 MNewds | LI S
1 |
08M3NE T Micrencht Linked[D [49%) : 505 : (24%)
Jun=15  Aug-l5  Nowl3  Jan-16 Mar-16  Jun-16 1 1
545 I I
1202418 Afvinrs w‘ggw = (52%) I gaw | [20%)
15 4 1 |

Dec-17  Mar-18  May-18  Jul18  Oct-18  Dec-15

y
\

$32 - ¥ 281 days'
20 & days®
TBD Vail Raven i [51%) TBD TED

Jun-18  Aug-18  Mev-18  Jana19  Mar19  Jun-19

(43%) 5% —I (%)
Seurce: Press calnases, compery lngs, FaciSel and Wal Stiee esenrch (40%) I osex (8%)
Repressnts the number of diys sinee the 52wk high o redng price ot the offer prics.
LﬁZAR'D : Eamléll::umnlm! sinze 0419 samings (Juns, 47 2M 8} 25
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FPROJECT RAVEN IV VAIL VALUATION AMNALYSIS

Vail Valuation Summary

(5 im billions, except per share values) Enterprise Value

WVall Managemaont Mafric Impiied Shave Price Commants

. . I
Revenus siz709 - 18662
i
EV/FY21E 5551 T Range: 5.00x - 7.25x
110 S107a0 P SAP: 5143 | Microsof: 7.12x
|
|
EV/FY'2E .
EBIT sn sfsau.: :15"
{Pre-SBC) Lk i

1
I
5 529 1
1
1

Rangae; %.50x - 2,00
SAP: 552« | Microsoft: 7.92x

Range: 17.0x = 22.0ux
SAP: 18.7x | Microsoft; 19.8x

Range: 15.0x¢ — 19.0x
SAP: 16.8x | Microsof: 17.6x

512275 548572
(Pre-SBC)

3 WACC: B.75% - 1000%, SH1E EE1LS
i Exit LTM EBIT: 17.5% - 22.5% S14a20 $180.47 management forecast through FY"22
|

3 Year DCF based on Wail

. r = 8 Year DCF based on Vall
& Years E,rﬁﬁﬂr_:ﬂ,a, b 214 management forecast thraugh Fy"22
s16e $203.88 and Vall guldance for extrapalation

1
1

Intraday

High: §206.80 5557 5839 e . .
High and High: 31818; Low: 1818
e Low: 512533 155,43 FHti gh
|
|
Analyst Price |- 0 V- T4 Higihe $220,00 £50.0 Py = Deutsche Bank: $220.00
Tangets Share Loonw: $130.00 $13000 g = Nomura: 5130000

T i

78.3

376

pershare)

L Zource Valland Diamond management foocasts, Wal Shsst ressarch, prass misases and Factisl as of 7280
AZAR.D Hote:  Fully diuted share cound for per share cakulstons based on divtive instrumants as of ©1 2018, Vol Sscal year snds Jaruary 317 FY Brancisls used as posy for prior O %
matrics for Wil
1 LM parisd inzlusdies half of FYT§8 and half of FY"20; NTM panod includes hslf of FY 20 and hel of FY 21,
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FPROJECT RAVEN IV VAIL VALUATION AMNALYSIS

Vail — Analysis at Various Prices

5 im hillisns, excepl per sbore valoes)

Currant Price
Price per Share £130 1121 ] $150 (3l 1] s FITEN $190 200
Pravnium / Do) bo Currnt 27.1%) 121.5%) i159%) (19.3%) (L1 &o% 5% LF &
FODSQ 4271 £27.2 4272 42732 4273 4273 4273 427 r
Equity ¥alue B83.5 539.8 H64.1 WEA FT20 EE 8.2 FBA.G
i<} Cash & Equivalents {53 533 1=y (533 533 53.3) {533} {$3.3y
(<} Equity Invastmants {504y 13004) {50y (504) (504 504} (504} (50,45
(#}h Dbt 542 542 542 4.2 42 2 2 547
[lhllIFIMVIhIl §56.0 $60.3 548 e s eT 8.7 SEB.0

lenplie  bulliphes parable Companias

By
FY2020 1 CY2018 $10.0 558 801x B .86 720 7.85x B.1dx BETx
% Gronth 12%
FY2021 1 CY300 $11.0 5.06x 54Tx 5 86 .25 663 .96 Ttz 760
% Growth 0% ; e
= i
EBIT [Pre-S$RC)
FY020 1 CY209 533 16 5 0 19 5 20 8 21% B 247x 2.0% 19.8x 107 1485 I8x 19.3x
% Margin 9% s 20% 2% 1% 0%
EY2 fCY2020 5 158 174x 183 19,5 20.7% . 22 24.4x 174x e 140x 2580 172
% Margin % e, it 0% EL % 15% 0%
Y k.

Souwce.  Compary flings. Vel Mensgemes? Foreces! af of July J018, FaciSed ez of TRS20TR
LAZ}\RD Pante: Vil frscal yeer emds January 317 FY nancals used as pravy for prioe CY metres for Raven and Vsl I
1. Margine are Met incoma (Pre-5BC) / Sales.
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FPROJECT RAVEN

IV VAIL VALUATION AMNALYSIS

Vail — Comparable Company Benchmarking — Operating Metrics

CY'"189E-CY"20E Revenue Growth ws. CY"20E EBIT Margin (Pre-SBC)

CY"ME EBIT
| Margin (Pre-SBC)
0% 7 Microsoft and SAP
Oracle, 34 are closest financial peers
® e
|
: . : Ak, 6.7
| Vadl [Street), 7.0x 1
Cisca, 4.3 | ‘ 1
| . 1
| Vil (Mgmi.),| X
Cilrix, 4.2 I 58P 51x  Tgx Pala AR
5% fLem i e Pl Hebwarks, 5 5
Sabesforee, §.5x @
@
Splunk, 8 2«
0% o
Mutarix, 3.
@
(25%) ' v 1 1 !
0% 5% 10% 15% 0% 25%
[CY1SE.C'20E Revenue Growth |
M Large Cap Soltware | High-Growth Infrastructure
LAZARD Seurcs: Company [lags, Vail Marsgemen! Foreca 2 a2 of July 2019, FectSel as of T2EZ013

Maodean: 13%

Grawth Illllm---

Wedian; 30%

s & o [F]w - o,
l........--.

M Large Cap Softwisre |l High-Growth Infrastnicture

28

Hobe:  Valustions fully diuted based on tressury stock method. Muliples over B ore denoted as TIM". Multiples refect EVICY 20 evenue. Medians do not include Vall. Vel Escal yesr

ends Janumsry 31,
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FPROJECT RAVEN IV VAIL VALUATION AMNALYSIS

Vail — Comparable Company Benchmarking — Valuation Metrics

Ev I CY*19E Revenue EV I CY'19E EBIT (Pre-SBC)

Reference Range: 5.50x — 8.00x Refarence Range: 17.0x - 22.0x

l
1 46.2¢ f )

123.2x 23| 29 G

31 6%

BB AN 3 g

1480 13.8x 197

= =5 & o - = o W 1] o] o e ] ) o | — = k] = o, o T Lt =
= 7] [ 2 3 L = ] o ] 4] = 5 Bx% u ; ] B 3] = e
-] 2 I = E a a & 5 = = o = = [ = w ] += h 2 = e
& " g &2 o = g2 £ w5 O g g 2gd 5 E g g W O 5 2 = =
@ < 8 ¥ = & §§ O z T 2§ = & % & © 6 a 3

= & n= 7 += % Oz - =

> - o = L
EV / CY'20E Revenue EV i CY'20€ EBIT [Pre-SBC)
Referance Range: 5.00x - 7.25x Reference Range: 15.0x — 19.0x
I

14.0x 13.3x 123x

t § § F 8§ 8§ sg 2 % 8§ ¥ ¢ g8 22 7 % 8 % % £ 8 % E I
2 2 2 o c & =Z5 I} 2 5 e 3 245 = & = [ w3 = & 2 I
a 2 = =2 2 & o @ 5 £ 22 2 = I &g ¢ o 5 B s
w 2 2 Z & mE z ¥ wE E 2 o S o 2
= = = "'\; B Z 'E, o= = = =
> = . = =
M Large Cap Software [ High-Growth Infragiruct e
LAZARD Souree: Company fngs, Vail Maragement Forecast as of July 2018, FactSel az of TREZ0M9, 7

Hote:  Walustions ully diuted based on tressury stock method. Muliples over Bl are denobed as TIM". Medans do not include Vall. Vail fxcal year ends Jansary 3158
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FPROJECT RAVEN IV VAIL VALUATION AMALYSIS

Vail DCF Analysis — 3 Year Plan

(5 im ballisns, except pef shane valoes)

Vail Management
2018A 2019A 2020E 201E 2022E
Revenue §7.9 $5.0 5100 5110 §12.1
% Growth 11.2% 14.1% 11.8% 99% 99%
EBIT (Pre-SBC) 27 30 33 35 3B
% Margin 338% 339% 330% 32.0% 31.0%
SBC 0.7 0.7 09 1.0 14
% of Sales 87% 1% 87% &7% 87%
EBIT (Post-5BC) 20 2.3 24 26 2T
% Margin 251% 257% 24.3% 23.3% 22.3%
Levered FCF $36 $4.0 $43
(+) Tax-Effected Interest Expensefincomse), Net Q.0 alls) 0.3}
Unlevered FCF $37 4.0 4.3
(=) Stock-Based Compensation {0.9) {1.0) {1.1)
Unlevered FCF (Post-SBC) 28 531 532
Enterprise Value Equity Value
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
Wacc 17 5% 20.0% 22.5% WACC 17.5x% 20.0x 22.5%
B.75% 3549 $73.2 £81.5 8.75% S64.4 ST27T $81.0
9.38% $64.3 726 %80.8 9.38% 5639 8721 $80.3
10.00% 3538 720 $80.1 10.00% 5633 8715 5796
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple

Wwacc 17 .5x 20.0x 22.5% WACC 17.5x 20.0x 22.5%
B.75% 4.6% 46% 4.6% B.75% 15073 17010 $188.47
9.38% 5.3% 5.3% 53% 9.38% 148,45 168.66 187.85
10.00% 559% 5.5% 55% 10.00% 148 20 16724 18628

LAZARD Hote . II'::"I::II year ands Jancary 318, Valuation se of TR12019, Siock-bawed compenaation tsated ot a cash snpsaas, Stodk-baved cormpeniation and FY'23/F 24 3‘:'

wirapolaton based on Vad guidance.
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FROJECT RAVEN

Vail DCF Analysis — 5 Year Extrapolated

(5 im billisns, except pef shine valoes)

IV VAIL VALUATION AMNALYSIS

20184 20194 2020E 2021 E 2022E H0ZIE 2024E
Revenue 578 $50 $10.0 $11.0 124 $133 $145
% Growdh 11.2% 14.1% 11.8% 9.9% 29% 5% 9.0%
EBIT [Pre-2BC) 27 3.0 33 35 38 41 45
% Margin 338% 33.9% 33.0% 320% 31.0% 31.0% 0%
SBC o7 0T 039 1.0 14 1.2 1.3
% of Sales 8.7% B.1% 8.7% 8 B7% 8.7% BT
EBIT (Post-5BC) 20 23 24 28 27 3.0 32
% Margin 25.1% 25.T% 2d.3% 23.3% 223% Z2.3% 22.3%
Leviared FCF $16 $4.0 $43 - i & &
{#) Tax.Efected Iterest Expensefcome), Net 00 00 s
Unleverad FCF 27 $4.0 43 T §5.4
{-) Stock-Based Compensation [0.5) {1.0) (1.1} (1.2) [1.3)
Unlevered FCF [Post-SBC) $28 L =R 3z 835 38
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
WACC 17.5x 20.0x 22 5x WACC 17.5x 20.0x 22 5x
B.75% £70.8 $73 3876 B.75% £70.4 5788 5871
838% $65.6 5778 5860 5.38% s68.1 577.3 5855
10.00% $66.3 3763 584.4 10.00% $67.8 5758 5839
Terminal LTM EBIT Multiple Terminal LTM EBIT Multip
WACC 17.5x 20.0x 22.5% WACC 17.5x 20.0x 22.5%
BTEY 4.3% 4.3% 4.5% B.TE% $164.79 518433 20388
338% 4.5% 4 5% i S 5.38% 161.70 180.86 200002
10.00% 5.5% 5.5% 5.5% 100000 158.69 177.47 19625
Eguren Vad mdmagemi,
LAZARD Hote WIT::.I year ands Jancary 318, Valuation se of TR12019, Siock-bawed compenaation teated &t a cash snpsaan, Stodk-baved oorperialion and FY'23/FY24 31

wirapolaton based on Vel guidance.
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FPROJECT RAVEN

Pro Forma P&L — Acquire Raven Only

(5 im millions)

IV VAIL VALUATION AMNALYSIS

Fi* 20184 Fi* 2020E " W21E F" 2022E 184 - "22E CAGR
Vail (Management LRP) 58,974 $10,030 $11,025 $12,120 1%
% growth 4% 12% 10% 10%
Raven (“InVail® View) 657 T3 800 243 13%
% growth 20% 12% % 18%
Total Pra Forma Revanus 59,631 £10, 765 11,824 $13,063 11% ]
% growth 15% 12% 10% 10%
% Dedra to Vil Standalone 1% % (] 1% ™%
Vail (Management LRP) $3,041 §3,310 $3.528 §3,758 T
% mamin 4% 3% 2% Ik
Reven {“h-Vail View) (71 (69 (20 &7 A
% maugin (77%) (9% {4%) i
Total Pro Forma EBIT (Pre-SBC) 52,970 §3201 $3,489 §3.824 % ‘
% mangin % 0% 0% 25%
% Delta to Vail Standalone (3%) (3%) (2%) {2%) 1%
LAZJ‘\R.D Seurce: Company flings, Vad Mansgement LRE a8 af July 2018 Tn-Veir Vaw of Raven. 37

Mote: Vel and Reven figures raprésent Sucal year ench of danusry 319,
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FPROJECT RAVEN

Pro Forma P&L — Acquire Calistoga Only

(5 im millions)

IV VAIL VALUATION AMNALYSIS

FY" 20184 Fy" 2020E " 221E Fy" 2022E 184 - "22E CAGR
Vail (Managemant LRP) 58,974 $10,030 $11,025 $12120 1%
% growth 14% 12% 0% 10%
Rann (“n-Vail View) 857 Ti5 800 S43 13%
% growth 29% 12% % 18%
Total Pro Forma Revenus 59,631 $10,765 511,624 §13,063 1% |
% growth 15% 12% 0% 1%
% Dwlta to Vil Standalone 15 0% {05a) 1% 0%
Vail (Management LRP) 53,041 §3,310 $3.528 53,768 T
% mangin 4% 3% 2% K
Raven ("n-Vail View) [71) (69) (29) &7 A
% masgin (1%} (9%) (45} %
Total Pro Forma EBIT (Pre-SBC) 52,870 §3,201 $3,489 53,824 % ‘
% mangin I 0% 0% 26%
% Delta to Vinll Standalone (3%) £3%) (2%) (2%} 1%
LAZARD Seures: Company flings, Vil Mansgemest LRF ag of July 2019 and FactSel as of TEE2013 a3

Motec  Vail Sgures represent scal year ends of Jarsary 317; Colisioge Sgares represent squity research consensus for CY 104 = CY21E.
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FPROJECT RAVEN

Pro Forma P&L — Acquire Raven and Calistoga

IV VAIL VALUATION AMNALYSIS

(5 im maillions)
Fy* #5184 Fy' 2020E P 2ME Fy* 2022E 184 - "22E CAGR
Vall (Management LRP) 584574 $10,030 511,028 $12120 11%
% growih 4% 12% 0% 10%
[Raneen {“In-Vail® View) [ T35 ] 943 13%
% grovih 20% 12% % 18%
Calistoga (Sres Congensus) 210 242 2EE 33T 1%
% gromih 29% 16% 18% 18%
Total Pro Forma Revanie 59,841 511,008 312,1 10 513,400 11% l
% growh 15% 12% 0% 11%
2% Dalra bo Vindl S tarnchlone 1% 0% 0% 1% 0%
Vail (Management LRP) $3.044 $3,310 $3528 $3,758 ™
% mangin 3% 3% 3% J1%
[Renven (“I-Vail View) (71 [1=:2]] (28 &7 A
% margin {11%) (519} (4%} %
Calistoga (Street Consensus) (56) (45) 2] (25) A
% maugin {26%) {19%) {12%) (73%)
Total Pro Forma EBIT (Pre-58C) 52914 $3,196 $3465 $3,788 % |
% mangin 0% 2% e k) 28%
% Delta to Vall Standalene (d%) %) (2%) (3%) %
LAZARD e tamaion iibiamiard Lines of e S0 TRl Vi s ol R v A HRIN, i 2
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PROJECT RAVEN A FRAVEN

Raven Terminal Multiple Analysis

Raven = In Vall Case, 5-Year Model Raven = In Vail Case, 11-Year Model
CY'19E - CY'Z0E Revenue Growth CY"139E = CY'20E Revenue Growth
. Median: 6%

23%  20.0% g e

illi TITFE | § e
s R R

EV | CY™SE EBIT EVICY12EEBIT
Reference Range: 15.5x - 23.5x Referancs Range: 12.5x - 17.8x
46.2¢ I_A_1 |
I 1
232 qo8x  187¢ 43,2 18.7% 14 B 138 12.7x

--- WM WM NM BM E
f jfef o Eaﬁ f&f o @ﬁ

LAZAR.D Fowce Publc filngs FactSel as of 7262018 a5
Hote  Fawen fscal year ends January 317 Mulliples greater than 50.0x or less than 0.0x ane designeied as “NAL" FY"24E EBIT margin (Fre-585) and revenus
numbacs ace used for In-Yal metrics in the Syear model, and FTI0E metrice are used for In-Vall matrics in the 11-year model. Medians excade Raven,
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PROJECT RAVEN A FRAVEN

Raven — Public Company Comparables

(5 im millions, exeepe pee shaee data)

Ererprise Walue @ Marging Rew.
S2aek Priea CREAgE 52 WA Egpity Enterprise ___ Revenus  OWITOA Pre-S0C) _ B0OT (Pre-SOC) Gross [Pre-S0C) GWTODA (PreS6C) BT (Pre-SOCH CAGR
Comgany JoENe Lo High Walus Walus IOUEE DR INTFE I0I0E IBUEE J0WE  FONEE  JO0GOE  SOMEE D030 GOMNE  S0G0E R -
Cropbas 2483 b1 8 () §12,187 #1418 .05 LY 08 0 1 2 TER 7% Mm R 1% e 4w
Fogmymems Froes T % 6.7 L0 [ Mt L] ha P L2 % % %% T b L]
Mt £33 55 LY [ ] BAm Ty ER iy LF 5] ['1] (1] ML T Al {20riw) [AEL T L VI E5 1) FILY
FirkEy 15 5 14 [21%) 380 414 i L1 s aa &2 5% 5% 1% 14% [ . T
Eeim Ll BT i [ 0] i 414 L rid 37 it il % T 1% L L =
Appasn feb B Tdte %) AL 1047 AT M L L P B 5% 3%} (13%) L] L)
Lol o3 i () 13 L1 ] 1 169 138 N [ 1 =L 185 0% 149 Vi i
EadP et £ &2 i [l %] FETY 1908 L35 543 5] rd ['1] b T chil Y e 11% a il 1w
CROLRMTE sim L] [5] 1854 1,309 iTe 19 M 172 L P TS 8% L L L] 5%
Catn ERack Fi8.54 e [Fo 0] 1,580 1407 5TE L rad L hd Fibs T % {15%%) ) 19wy (i) L)
Taknd 15 M@ 1% 5% 1172 1.4 LRk B Ml Lo W MM % % % (12% TS
D 30 33 114 [£31 %] 05 Al & 47 &0 Pl . [T M [ Ti% [ T VI Y] LY
Wsbuiron 705 T L T T a8z 3 rad L L il Lrs 2% % L ] ] i

383z 3T 0 1T 183z Wi TR T B g w1

534 482 e L ] i 5 243 TR TR [ ] (=2 ] 1dE

45T 4049 i FLE-] B L] i TT% B L] 4% A%

855 531 nae T ox L T % e 4% L e

o Tiw F&LT 253z A P& U] i e Ta% H& ] (2] 1%

fa8i i 76 258 A Bi& MR i T TaR & [ ] i

fam ™ 8200 ] 2504 2004 TE7 a6 HM MM NN Ll % Ta% % [ ] % 1%

FiTa Liie {135} 78,1914 ITEERE Tids LELH 19T ie.d bR o =Y . Fos e E o ko

Ean Bl L] (13%) 76,191 T GA6 M 0] 22z T Lok BT A e ke 0

LAZARD Source. Company flings, Fectsel as of 2015 %
Netec  FY fnencisls used as proxy for prior O metnics ior Raven and Visl, Reven and Vail Szcal years end Jan 317
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FPROJECT RAVEN A FRAVEN

Raven — Weighted Average Cost of Capital Analysis

(% im hillian=)
Barra Predicted Bloomberg Historical
Capital Structure Local Baln {2 Year, Weekly, Raw)
Markat Dusbt/ Dbt Lovwarad  Unksviensd Lanwarae Unbsvarsd :
Company Value Cap. Exquity Blata Bata Biata Bata H

DCropbax §122 1% 1% 1.421 1402 1.259 1.242 i Urievered Bela 1.100 1.200
Pegasystems 67 % 1133 1132 1319 1319 Target Deb¥Capitalizaton 0.0% 0.0%
Mutanix 53 8% 9% 1897 1555 1.701 1560 Target DebEquity 0.0% 0%
FireEye a7 21% 27% 1188 0940 1.104 0,576 Levering Factor 100 100
Box 23 4% 4% 1288 1233 1.349 1291 Levered Beta'! 1,100 1300
Agpian 28 % 0% 1188 1199 0949 0849 Tax Rt 0.0% 00%
Commivau 24 % 0% 1155 1.155 0890 0.850 | RiskFree Rate of Rewmi 21% 210%
SailPoint 20 % 0% 1670 1670 1656 1656 i Equity Risk Premium'” B9% BS%
Cloudera 19 0% 0% 1631 1631 0.8o2 0802 Cost n‘l’Eqw": 9.T% 11.1%
Caron Black 16 0% 0% 1433 1433 1082 1.082 Pre-Tex Costof Dbt 0.0% 0.0%
Talend 12 4% 52% 0881 0848 0578 0382 |mcc‘ a.7% 11.4%
Doma 09 10% 1% 1559 1405 1666 1502 —
Mobileron 04 0% 0% o7 0o7 o767 0.767 -
Median of [ 0% 1.268 1.233 1404 1.082 |
Raven 529 0% 0% 1.387 1,387 118" 1456 |

Souvce: Company flings, Bevra Bate Book, Bloombarg, FedtSel as of N2A2019.

Lervered Bota = Unbevered Botax [1 4+ {1 - Tax Rabe) Debt'Equity)].

Raprasenis 10-pear U5, Traawry yield ae of TIED019

Longhonzon sxpected squity sk pramism fhistoncal): large company stock bobal reborns misaus long-tenm governmant bond income rebems [Source: Duff £ Phsips).

Cost of Equity = {Risk Fres Rate of Return} + (Leversd Estal Equity Risk Pramium).

Waighted Average Cost of Capital = (ARer-Tax Cost of DebdDedtap) + (Cost of Equityl Equity'Cag) &
Enchsdes impact of 41% share prics Sschine ater 01 FY 2020 sarsinga on Juns & 208

LAZARD

R
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FPROJECT RAVEN A FRAVEN

Last 6 Months Evolution of Betas

Bleomberg Raw Local Bata (2 Year, WeeKly)'

|Leverad Bota |

250 1
200
1.50 4 o
1.38 1,485 1,33 135 1.38
110
109
1.00 4
0.50 4
0.00 T T T 1
Jan-19 Feb-19 Mar-18 Apr-18 May-19 Jun-19 el
High / Low s hfedian
Sewred Bare Bofe Book Bloambeng as of AWM
LAZARD Moter  Levered boins &5 of end of month nobed. Levening facior based on current Sgures. a8
L] Excludes mpact of 41% decing in Raves's thare price on Juse 5. 2018,
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FPROJECT RAVEN

Accretion - Dilution of Raven Acquisition

(5 im millions)

Assumes Diamond Stake is Acquired with Vail Steck at Current Market Value

Enterprise Value 52,500 53,000 §3,500
Implied Cifer Price 51253 S15.81 £19.09
mplied Premium % 26% 0% 23%
Ere Forma lmpact 2001E 2022E 2021E 2022E 2021E 2022E
Vail Standalone Net hcome (Pre-SBC) 22,0904 33,140 32,904 33,140 52904 33,140
Vaill FDEC 4243 4244 4243 4244 4243 4244
|V‘aIIEPS {Pre-SBC) §6.84 740 5684 ST A0 §5.84 §7.40 |
Raven EBIT Contribution {Pre-SEC) (529) $67 (529) 367 (529) 367
Taxes &7 517} &7 #1M 57 (517)
Raven Margina! Tax Rafe % 250% 250% 25.0% 250% 25.0% 25.0%
Foregone Interest Income /] @ (13} 13) (14 {18}
Taxes -3l 51 52 £2 53 53
Vail Tax Rafe % 17.0% 17.0% 17.0% 17.0% 17.0% 17.0%
Rawven Met income Contibution (Pre-S8C) (528) S44 (533) 534 (537) 535
Pro Farma MNet income (Pre-SBC) 324878 §3.784 j2871 $3.979 32866 33174
Pro Forma FOSO 4336 433.7 4348 4347 4358 4387
Pro Ferma EFS (Pre-SBC) £6.63 $7.34 $6.61 731 £8.58 §7.29 |
Aceretion | (Dilution) - § (50.21) (30.06) ($0.24)  ($0.08) ($0.26) ($0.11)
Accretion / (Diutien) - % (3.1%) {0.8%) {3.55%) (1.2%) (3.9%) (1.55%)
Memo
Shares lssued to Diamond 7.3 73 73
Dilution Impact frem StockOptions lssued to Raven 20 30 a1
CashonHand Used 5405 g7 $1.037
Mew Dbt Raised 50 50 50
LAZARD Souree: Company flings, W maragered and FectSed as of TA2010

Mot AgLuimad i IANSECHon 1S et with B0quned Reven nét cish and sxifting Vi cesh-on-hand. A3 inleres on Beegone cath ol 1.8%.
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PROJECT RAVEN B VAIL & PRO FORMA IMPACT
Vail — Public Company Comparables
% im maillions, exoepr per shase anaowms)
Ents rprins Wabus | LIL ]
SckPrice _ SChangeiWh  Bquty  Enterpries __ Fevenss  ENT(PuaShe) SSIG  Gross Pre$OG) GOT(reSRG M Presic)  Revecus Groeth
L~ e T R g Veme L Vime SN M _SOOR IS _SOXE GNHE. _uon_ 3TN _EUOR. NS S WS ik
E’I “E BafTaai @
Moresd w1 M % [ B 084,178 LR 7 o 2 i L D A0 0% d% M 12% 1%
i 85 a0, %) 247 £TT 338 A0 &4 413 e ni 118 16 8 (Y fas AN 1% I FiL Y & A%
e 555 E R 5557 124455 5 S 27T L] 157 s B Elrs aan L LE il % %
ZAF £184 10 3% [ %] o5z 183359 552 544 98T e 233 X % TS 2% M% 21% e 1% 2%
(= 9559 Fal (%) 129 12,189 & a0 427 e Mo 17 4 158 B % s e % 0% L] A%
L1 S35 8.0 1480 19.7% 17.8% % TE% kY k9 % % - %
BET &4 18 140 e 161 T T boe ] e T s Eel B
High -Growth Infrastructuns
St oroe FaE-E-H 1% [4%) Fia8 8t T i 5 ST e it r 48 T i ™ e 4% 5% ii% %
P e Hdtmierias frngic] Ak, LEL % BMHE 21280 T £ e xe L 8 b T 2% I 1Y i i 2%
Sl $140T3 Hr% % 2347 2357 1008 B2 e rad L e % A% % "% 1% 4% L %
A Frird | % 1) e L) ra én Fak ) me el el ] el B % b1 »% ) % 1% M
2450 A 180y 5301 Fris LT [ 7] ra Y] T 0% (33 [25%) P2l 1] % 59
T A3 13z B bkl Max R 13 Ll e L 1 et e ] et
T.08 L 0] ne %6 e s % TE% 19% 14% 1% % 19%
LX) SiBEy el 191% Fal il 485 TE% Fo 19%. 1% 1% 1%
L&) i w3 LS =3 e e e b E T = 1= 8%
@ amm e gme smw smees T eser Mk MTx WA fax AR OT% 3 W® 7% ame  um 0%
LAZARD Soure: FactSet s of M0 40
Hike:

FY Brineinls usied aa posty R price CY metnes for Vall Vall $ucal year sndy Jam 317
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FROJECT RAVEN

Vail — Weighted Average Cost of Capital Analysis

B VAIL & PRO FORMA IMPACT

(% im hillisns)
Bama Predicted Bioomberg Historical
Capital Structune Local Beta 12 Year, Weekly, Raw)
Market Debd f Debtf Levered Unlevered Levered Unlevered
[ Value Cap. Equity Eeria Beta Beia Brla
Mitrosed sy 7% 7% 0848 DB 1.068 1.007 Ustaverad Beta 1.000 1.200
Cisco 2477 4% 10% 1.0 0862 1.168 1,088 Target Debt'Capitalzation 5.3% 5.3%
Orachy 055 21% 2% ngaz E IR 1.088 0:ggz Target DetVEqusty 56% 5.6%
SAP 1560 B 10 1.074 0308 0543 0874 Lewering Facior 105 1.05
Citrie 13.0 5% E% 0eor 0858 0e3 0793 Loverad Beta'!! 1.047 1.258
sakesforce 1301 3% % 1114 1.082 1.351 1324 Tax Rate 16.0% 16.0%
Faly Alg Mt ar 6% % 0e7s 030 oFa0 0708 Risk-Free Hate of Retwm'™ 21% 2.1%
Sphank 2.8 7% 7% 1.387 1.208 1.553 1472 Equity Risk Premium'”' 80% 8.0%
Ansta Fri. ] 0% % 1.358 1.358 1.360 1,360 Cost of Equity™ 0% 10.4%
53 % % 1.887 1.558 1.701 1.580 Pre-Tax Cost of Debt 38% 38%
™ ™% 1054 0.a7e 1128 1.047 wacc? 7% 10.0%
l—l_l
Wail 576.2 5% % 1241 1176 1441 1,365 Reference Range:
8.75% - 10.0%
Sewted: Company flings, B Batd Bock, FasiS ag of EAZ010
] Liversd Bota = Unkevored Beta x [1+ (1 « Tax Rabe) DebtiEquity].
2 Repressate 10-year U5, Treatory yiehd as of TRE2019
3 Lang-horisan equity itk 1 i large pany fock tolal reburnd misuE long-lent govienment Bond income redem e [Seurce Dull B Phalpe).
LAZAR_D 4 Costof Equity = (Risk Fres Rate of Rehen) + (Lisoned Bstal Equity Risk Pramium). 41
&

Weighted Average Cost of Capital = (After-Tax Cost of Deb)(Dedtioap) + (Cost of Equity Equityw'Cep).
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CONFIDENTIAL DISCUSS|ION MATERIALS

Disclaimer

The information herein has been prepared by Lazard based upon information supplied by Vail and Raven or publicly avadable information, and portions of the information henein may
be based upon certain statements, estmates and forecasts provided Vail and Raven with respect 1o the anticipated future performance of Raven, and provided Vail with respect to
the anticipated fulure performance of Vail. We have relied upon the accuracy and complefeness of the foregoing information. and have not assumed any responsiility for any
independent verification of such information or any independent valuation or appraisal of any of the assets or liabdiies of Vai, Raven or any other enlity, or concerning solvency or
fair value of Vail, Raven of any ofher enfily. With respect to financial forecasts, we have assumed that fhey have been reasonably prepared in good faith on bases reflecting the best
currenily available estimates and judgments of management of Vail and Raven as to the fulure financial performance of Vail or Raven, as applicable. We assume no responsbility
for and express no view as o such forecasts or he assumplions on which they are based. The information sat forth herein is based upen ecanomic, monetary, market and other
conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated olherwise. These materials and the information contained herein are
confidential and may nol be disclosed publicly or made available to third parties without the prior weitlen consent of Lazard, provided, however, that you may disclose lo any and all
persons the LS. Tederal income tax treatment and tax structure of the transaclion described herein and the porfions of these materials that refate to such tax freatment or struclure.
Lazard is acting as investment banker to the Special Committee of 1he Board of Directors of Vail, and will not be responsible for and will not provide any tax, accounting, actuarnial,
legal or other specialist advice.

LAZARD
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DISCUSSION MATERIALS

VWAP Metrics and Implied Exchange Ratios

(5 im millions, exeepe per shaee values)

n and Vail VWAP Comparison as of August 13, 201 g1 Exchange Ratios for Diff
Vall VIWAPR Raven VIAAP Bazad on Vil Current Basad on Vail VIVAP
£180 £11.00 Impdied Implied bmiplied
Exchange Impliad Premium 1o Impliad Prismium b
175 10,50 Ratio Consideration Raven Current Consideration Raven Currsnit
; :
(1] JR— 10.00 Current |\
Share ! 0.053544 ' S840 00 5840 0.0%
185 9,50 Price |1 i
| ]
180 8,00 \ :
| :
| :
‘ &Day |i ]
155 8.50 ' 0054231 ' 54.57 1.3% 5853 0.5r%
| i
180 o T T T 1 200 E i
| i
45 0 20 10 Days 1 i i
Wail VAR Raven VAR ) ) f ]
1 I :
‘ o || oosaare | sae? 25 s8.89 5.0%
e Ratio as of August 1 . i
L
0,064
20-Day
1082 0.05800% 2,08 a8% 9,48 1%
0062 N . AP 5 §
0.080 e
0.058 oIy
\\_ Post-C
0.0%6 e WP | 0.081903 5978 15.6% 510,57 0%
— (48 Days)
0.054 N
0.052 T T T 1 i_f_i
* e 20 L ey B Recent trading
' ) tmplies exchange
Source: Company filings and FactSet as of &7 8208, ratio of ~L.055
LAZARD 1 VAAP based on number of tading days. 1
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DISCUSSION MATERIALS

Total Value at Different Mixes of Consideration

(5 im millions, exeepe pere shaee values)

§$14.75 $15.00 $15.25 $15.50
® § e T4T (811,60 7a1 (511,73 835 (311,85 2,87 1.9
E H {Current) 32747 (5 } 2,701 (5 1] 2835 (% } 52,879 (311.99)
= 0.0549 .
w2 {10-Day VWAF) 2,779 (311.71) 2,823 (511.83) 2,867 (511.96) 2,911 (512.08)
i% 0.0550 2,782 (311.72) 2,826 (511.84) 2,670 (511.97) 2,814 (512.10)
=
R
; S 00560 2,806 (311.79) 2,850 (511.92) 2,894 (512.05) 2,938 (812.18)
4
a3 o 0.0835 -
F.: 2 § {Current) 32,770(511.70) $2 823 (311.83) 52 867 (311.96) 52,911 (312.09)
- ES& 0.0549
2 @ : {10-Day VWAP) 2,812 (511.81) 2,856 (511.94) 2,500 (S12.07) 2,944 (512.20)
(] =
-3 ; 3 0.0550 2,815 ($11.82) 2 880 ($11.95) 2,003 ($12.08) 2 047 (§12.21)
= s F
B 2o
t g ;‘_ 00560 2,840 (511.90) 2,884 (512.03) 2,828 (S12.16) 2872 (512.28)
o
5 o 0.0535
& Eg (Current) $2.862 (511.94) £2,806 ($12.07) £2 540 ($12.20) §2.684 ($12.3%)
w3
g 0.0543 2,857 ($12.06) 2,931 ($12.19) 2,875 (512.31) 3,019 (512.44)
"= {10-Day VWAP) ' ! ! '
5g
; E 00550 2,830 (312.07) 2,934 (S12.20) 2,978 (312.33) 3,022 (812.45)
-
5%
=
5 & 0.0560 2,918 ($12.15) 2,980 ($12.28) 3,004 (512.41) 3.048 (512.54)
Sewives. Raven Mansdoman, Compety an FeciSel as of 8132019
LAZARD Maoter Figures mpresent sggregels m;“:’m value with impled blended per share value in parentheficals 2
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DISCUSSION MATERIALS

Analysis of Various Offer Prices for Class A Shares

(5 im millions, exeepe per shaee values)

Currnt Vall Bid Currant Ravon Ask
Bid ] Ask

T i 7 ) 5 Bpread

Consideration for Basic Class A Shares $1,406 5430 §1.455 §1.553 14

Considerafion for Options & REUS 448 482 AT 531 =4
Total Corsideration for Class A Sharetiolders 51,554 51,892 51,801 52,084 23

Conuderaton for Clamond Claxs 8 Shares st Proposed Exchangs Ratn 51,941 51,141 51141 51141 51,141 51,141 51,141 £
Total Conslderation for Stake Hot Owned by Vall 52,99% Ei'.m i:l.l'li'! E"- F4E ﬁlﬂ' ﬁ!!ﬂ 5230
e Aggragati Price par Shinr 3146 EIER 5172 T84 $11.97 siz10 S22 0.7
impiled! Vail Fully Difsed Cwrersiip 14 i% 4% 144% 14.4% 1Ed% 1% 4%
Grossed Up Equity Value (impled Value of 1007%) 53,502 53,546 53,500 36 FAETE 53,722 53,760 fr ]

(-} Het Cash ' {808) {808) (BOE) (B0 ) (808} (808) ]
Ermierpeise Vabue ShE 32,05 SLTE2 SEEM SLETO STOH EFATE] s
Mema _
Proposed Ravenf Vail Exclhange Rabio 0.0550 00550 0.0550 Q0550 00550 0.0550 (rlrab]
EV/FY 2021 Revenve (Val Mgt ) X7 242 B FER 25 L T0s
Prpmium bo Cuwrent - Class A Sharsbolders (%1 [ 3 it T s 3 .o 4 aryg A5y
Biwrded Framaur bo Curen - AT Shareboldes (%) 4% 5% 2% TR b 28% 2%

fenpiied’ Totaf € Agrgregate
Exchange Raika Por Share ) Corrent ket T Diarmend et Erierpeite Value Sensiivisy
Cunment (00538 548 1111 - -l 52702 2747 s prd- o} 52,878 52823
10Dy WAALSF ( DDSei) AT 1158 528 2691 2.735 778 283 2887 .81 2855
0 Diary ANIAP { DUD56C) 5885 1182 L1 a1 2762 2806 2880 et 2,538 2882
30 Dy \AAAR { DUDSES) 825 1244 e 2779 b ] 287 281 2965 2.099 3043
Poal-01 VANAP {0,081 Bl e 1,284 the =1 2,805 2848 258 Amy 3,081 3126
Trmplied Tedad alion Aggregaic
[Exchange Ralio mmgmm# o Lot Enierpaise Value Senshivigy
Crmant (00535 545 EXREL) = FLESE 270 S2747 27 FLES $2.879 $2033
10k Dy VAAAP (005480 o 1LI6F 556 b 2,750 F3 ] 285 2800 2,544 2h88
20-Drary VAALAPR ( DNDS60) 5846 1.242 LErd 2812 2.854 2800 2R 2968 3042 3076
30 Drarg AP (00058 587 1,256 185 1. § 2010 2063 3007 3,051 3,008 3138
P O WAALAP (0006 By SI0.57 1,388 T 2993 3027 0T s kR L) LR 347
Sewree Fuven Managenes, Company logs and FeciSel aa of 8132010
Mote:  Consideration for Dismond Class B Shsres caloulabed wsing propossd sxchangs rabio of 0.0850.

LAZAR.D 1 Irchedes ron-contoling inerest of $5T1k as of May 3, 2018 and cash balance of $908 8m as of August 2, 318 3
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DISCUSSION MATERIALS

Raven Valuation Summary — In-Vail View

% im maillions)

I\ ail Medric Enterprise Value Commenis

T 5 + hssumed Rango: 300t = 5 50y
| ¥ % _ " « 1% Guartile: 3,26« | Modlan: 4,18
& abhes | Fat :
Cormparaiie + Assumed Range: 2 75x - 4 75
) ) ¥00 w=im s + 19 Quantile: 2, 8%: | Madian; 3 52
' - Resumed Range: 3.50x - 575
$606 $2,438 $4,005 + Gracle | Opower; 3 53x
. - Vista ! Xaelly. 561

» Azsumed Range: 3.25: - 475
+ Orache | Opower. 3.25x
« Wistal Kacily. 4.77x

; ) + Assumed Ranges: 400 - & 50
e o I TR
L 5 i . 3.0=85x FY¥'21 Bendces GP
» S-year DCF
— e
15,52 - 23 50
« 11yaar DCF
o
12,52 = 17 5x

« Transactlons where Targel

Exhibited Steep Drop from
. R S2Week High
» Low: 50%, High: 70%

- §21.00 i » Hesdham | Keybane: 521.00
e oo [ o SRR

+

WACC: 9.75% -11.00%

WRACC: 9.75% - 11.00%

Current Share Price: $846 ga,lolgq.

52,750 53,000

LAZP\.RD Soww G flings, Equly Ri h o FaciSed oz of 81318 4
Mote:  Valvations based on ity disted shares cotstanding (reatury atock mathed).
1 Assumes ransaciion doses on 10318, implied share price refects forecasied balance sheet as of ransaction dose.
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Price Reaction Analysis of Selected Public Technology Transactions — With Leaks

(5 per share)
Targat Post-Leak Final Dfer Prics
Unaffectad Unaffectad  Share % Abave Share % Abave % Abawe
Data Ann Date ACOUI G Target Rumar Price Price Unaffacted Price Price Pos-Laak Price Rumared Price
Strategic Transactions With Price Rumors.
TR 1 12 Qualoosan 545 offer price nirmoned oz $4.00 18% $45.00 % %
~ 543 offer price nurmened!, meniioned
[l SM02010 JENESAS pidies vare i fing] diges of T I 2% EE i) 15% %
i
Strategic Transactions With Mo Prics Rumar
Moo price i sclosed’, menfoned
N8 18 D EROADCOM BROCADE™ Beacade in fivel siroes of sk b L] e % #2TS % A
[ M price ol scioeed; mentioned e
sy 11202M7 m 'ﬁm ‘ ot “modh ph | FE43 12% 58414 s M
o price dictoned v
vameole angois o mpgE seagr 5238 % senTa 0% M
== N pio diselossd, manbonsd thal
VRS BAR01S (NS, Infal vas in adhanced ks o acquie Sz 412 £ 5400 =% M
Altien
Transneticns
_re Mo price cFsckosed, mmenhioned
SR 6 SM12016 v k- III Marketo R a8 e ey St 4T SIETT 5% 53575 % [
aleratnes, inclucing & ek
SiverLake | - o
o~ Dnce glscicred mentioned & bid
BEOIE 102G B solorwnds ¢ e pins 4188 84748 13% 560,10 % rh
LAZARD Source: Company flings and FactSet a3 of 812015 5

Hate:

Targat pe and posl- Ak MEncs FeeLent M Clsing proes of the unallechid date and cne day BRE ™0 UNAMSCSs dale, FEspactivaly.
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VALUATION AMALYSIS

Project Raven

LAZARD
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CONFIDEMTIAL FROJECT RAVEN

Disclaimer

The information herein has been prepared by Lazard based upon information supplied by Vail and Raven or publicly available information, and portions of the information harein may
be based upon cerlain stalements, estimates and forecasts provided by Vail and Raven with respect fo the anticipaled futwe performance of Raven, and provided by Vail with
respect to the anlicipated future performance of Vail. We have relied upon the accuracy and completeness of the foregoing information, and kave not assumed any responsibility for
any independant verfication of such information or any independent valuation or appraisal of any of the assets or liabilities of Vail, Raven or any other entity, or concaming solvency
or fair valye of Vail, Raven of any ather entity. With respect to finandal forecasts, we have assumed that they have been reasonably prepared in good faith on bases reflecting the
best curently available estimates and judgments of management of Vail and Raven as to the fulure financial performance of Vail or Raven, as applicable. We assume no
respansibility for and éxpress no view as to such forecasts or the assumptions on which they are based. The information set forth hérein is based upon economic, monetary, market
and other conditions &5 in effect on, and the information made available 1o us a5 of, the date hereol, unless indcaled otherwise These matenals and the informabon contained
herein are confidential and may not be disclosed publicdy or made available to third parties without the prior written consent of Lazard, provided, however, that you may disclose fo
any and all persons the LS. federal income fax treatment and tax siructure of the transaclion described herein and the portions of these malerials thal relale to such 1ax reatment or
structure. Lazard is acting as investment banker 1o the Special Committee of the Board of Direclors of Vail, and will nol be responsible for and will not provide any fax, accounting,
acluanal, legal of other specialist advice.

LAZARD
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I  Transaction Background

LAZARD
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Transaction Background

Transaction

Structure = \ail to acquire all outstanding Raven shares that it does nat already own

+  Implied fully dileted equity value: $3.6 billion"
+ Implied fully diluted enterprise value: 52.8 billion?

Transaction Value

= Vail:
81% awned by Diamond (97% of vating)
Current Ownership + Raven
Structure 48% awned by Diamond (Class B shares; 71% of voting)

16% owned by Vail (Class B shares; 24% of voting)
5% owned by Ford (Class A shares; 1% of voling, 18% of Class A)

+ Rawven Class A shareholders will receive $15.00 in cash per Raven share
= Unvested in-the-money Raven options and RSUs will convert to equivalent Vail eptions and RESUs; vested in-the-money Raven option
holders will be paid in cash
Consideration +« Diamond will receive 0.0550 Vail Class B shares per Raven Class B share?
+  Aggregate consideration paid for shares not owned by Vail: $3.1 billion?
Aggregate cash consideration: ~51.7 ballion (~5$1.5 billion to acquire Class A basic shares and ~30.2 billion for vested options)
Aggregate equity consideration: ~51.4 billion (~31.1 billien to Diamond: ~50.3 billion to option § RSU holders)’

»  Wail will fund the acguisition with a combination of cash on hand and debt financing

+  Equity consideration will be in the form of Vail common shares for Damond's stake in Raven, and Vail optionsi/RSUs for unvested
Raven cplicns/REUs

= Mo financing contingency

= Post transaction close, Raven will become a whally owned subsidiary of Vail
Raven will remain an independant tax entity
Other = Closing of the transaction will be subject to the approval of the holders of a majarity of the Class A shares not owned by Vail, Diamond
or their affiliates and other custormary closing conditions
+ Regulatory approval is not required

1 Bazed an an offer price al 515,00 for Class A sharet. an exchange ratie of 00550 for Dmend s Clads B tharet and he unafected valus pad Vil thane of 315300 et sTEN4L2019

LAZARD 2 Subfect to eonfirmaton by Diamond. 1
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Raven Ownership Overview

(Shares amd 5 in millions)

| TRANSACTION BACKGROUND

Market Value?
Investor Share Class Shares Basic Ownership (%) Fully Diluted Ownership (%) (Unaffected)
Diamond Class B 47.9%
10 votas / share Lo (71% vating) 45.4% $1,090
: Class B 168.1%
Vail 10 votes / share L (24% vating) 163% Sl
g Class A 36.0%
Public Float 1 vole / share 98.6 (5% voting) 34.1% 818
Basic Totals 2741 100.0% 84.7% $2,275
Stock Options
15.3 - 5.3% 127
& RSUs?
Fully Diluted Total 288.4 - 100.0% $2,402
Memao: Ford Stake Class A 6.4%
(inciuded in Fublic Float) 1 vote / share 75 { 1% voting) 6.1% 145
Fource: Reven manegement, compeny filngs and Factiel as of &1 L2015,
1 Based on 274.1m bask shares outstanding as of August 2, 2018,
R Ul 1401
LAZAR_D § E::::xﬂsm :T.U"::,::‘I:Nh:m :Slsfszf:r:g‘;flmw‘ﬂmh mathod. Reven has 15 3m REUs and 33 4m options with 2 weighted average exercise price of 38,3814 2

outstandingas of Awgust 2, 2018,
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TRANSACTION BACKGROUND
Raven Diligence Update — Industry Trends Driving Transaction Rationale
Developer-Centric Industry Themes

Combined Portfolio Vision

Agile Development !

Combined Portfolio Vision and Assets
Software i wng framewonk
i e e Applications
t throughout & proj
e cycle and close i
between softwars

CloudHealth
Vi edront
collaboration |
development | Banam
feams and end users i
\ @ Application Platform
o]
i
| Raven Application
!l Service
DevOps

Multi / Hybrid Cloud
Management &
Operations

e Services
Rawven Function Service

Markeiptace

i
!
Szt of soffware development '
praclices that i

i Container Platform (Kubernetes)
development and IT opevations o
shorten developmen!

Heptio
MEX Service Mesh
Essential 055 Cloud PKS
vRealize
Infrastructure
as Code

Frecess where developrment leams
aulomatically manage and provision
the technology slack for an

B

Vail Cloud

n through soff ) vail provides core l2as
inderfaces rather than vsing manual

() Vail and Raven jointly provide {5} Raven provides an Application
I SENices Kubernetes container Flatform
OCEEE0S miarsage rent
Vail Contribution Raven Contribution
LAZARD - - 3
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Raven Forecast Summary

(5 im milloms)

P&L Forecasts Growth and Margin

Rvanude
srowth

Subscription F541 Eunb:::;putfn
Ll Growth

EBIT Margin
[Pre-SBC)

EBIT
{Pre-SBC)

($46)

ol {64

FY'i8A FY'154 FY20E FY2IE FY22E  FYZIE  FYME

Fy"194 FY2HE FY2IE EY'"24E
smife il Case - Standalons Wad Cate - In-Wall Strest CONSENSUS = 4= Raven Managemen! LRP M Case Sansitivity
LAZ.&RD Focres: Wal 5 . Rivan giment, Wall Strest and FactSer a3 of 8147019 ’
Moks:  Reven fscal year ends January 389
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VWAP Metrics and Implied Exchange Ratios

ange Ratio as of August 14, 20192

| Vail WWaP Raven VIWAP |
0,064
s180 S11.00
0.062
175 10050
30-Day VWAPs:  20-Day VIVAPs:  10-Day VIWAPS:
Vail: 316810 Vail: 816790 Vail: $160.07
aven: $9.78 Rawven: §8.33 Raven: 38,74 0,060
170 10,00
A0-Day VIWAF: 0.0582
——
. 0,058
165 9.50
160 9.00 i
clion Exchange Ratie®; 0.0550
155 5.50 oos5e T0-Day VIWAP: 0.0546 \
150 ¢ - y B8.00 0052 | 7 T I . 1
S0 40 30 20 10 1 50 40 0 il 10 1

Days Days

—/ail VAR — R VAR

Sewece Company flings sod Fact T as of 2142010
i VAMAP based on sumber alvadng days
2 Reprassnts the numbar of Vad shares to be sxchanged ke ons share of Reven.
LAZARD 3 Subjectto contenetion by Dismend 5
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Enterprise Value Walk at Various Assumed Values Per Vail Shares

(5 im milloms, exeepe per share values)

Enterprise Value Walk
Offer Price for Class A Shares S15.00
Consideration for Basic Class A Shares 1470
Coniidration fer Dptiens & REUS 490
Tetal Conslderation for Class A Shareholders §Lo60
[Exchangs Ratio” 00550 |
Unaffected
Current LUnaffected 20-Day VINAR :M-ul!ﬂ
Assumed Value Per Vall Share S1472 $183.08 8T8 S206.00
Conaldenataon for Diemond Class B Shares §1,038 51,108 1,213 $1,483
Total Consideration for Stake Hol Gwned by Wall Fno0r 53,075 k= RE ] 53,480
impdied Blended Frice per St EIER -] 1.7 srza2 Siyae
implied Vail Fuly Difuted Cweership % Tdd% 4% T d%
Grodaad Up Equity Value Qmplied Vahse of 10079 ] $3513 §3,592 53717 6
(<) Mat Gash” 1808 (BO8) (208} {E08)
[Entemrise vatue 2,705 2,784 $2,800 5,28
i v
4
Memn Metric 1 {Streety Infra. Peers
EV S FY 2050 Resmnue fin-Vail Wieal b 2] ¥ 5ax Jddn Xdix o 2w : 113 dix
EVSFY 2027 Revenue (in-Vail Virsd 2] L ¥ ] i AdTx 3.86x : 6 A6
|
o L - Clagsd rm: B% a1% 8% arg
Blonded Pramium fo Unaffactes AT Shanshalsors (%1 wx 41% % % -
Source: Vad i f, Raven at, Company flmgs and FactSet as of &IGZ0T8.

Hole:  We have assumed, with the consent of the Spacial Commitive, for purposes of our analyses that the Vaill Class A Common Stock and e Vail Class B Common Stock ane squivalent from a
Enmncial pant of v,

Subject bo confimation by Diamond.

Inchudes non-conteoling interost of $671k ax of May 3, 2019 and cash balance of $808.6m as of August 2. 2016, B
Bated on Raven's unaMected thare prce of 35,30 as cf R418,

Wall valiabion melrics Based on uasfiected share price o 5153.09 a3 of BH4ME

LAZARD

g L g -
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IT Raven Valuation Analysis

LAZARD
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Raven Valuation Summary — In-Vail View

% im oailEoms)

Inn=wail Matric Enterprise Valug Comments

= Assurmed Range: 3 0x - 5 5x
= 1% Quartile: 3.2x | Madian: 4 1x

$764 $2,283 54,204

s3,098 » Assumod Range: 2.75% - 4 75
1% Quartlle: 2.6x | Median: 3 6%

H
@
g

» Assumed Ramge: 3.5 - 575
1T = Ovacle | Opower: 3.5x%
= Wista ! Xactly: 56z

§ME §2,506

» Assumied Range: 3.2%5x - 4 T
- Oracle | Qpower: 3 3x
= Wista ! Xactly: 4.8x

§o02 2608

;

-
-‘-____
g

2
i |
8

i
(Tl
"
Do ted Exit LTH EBIT (Pre-SBC): 1 » S-year DCF
175 - 20.0% T - - WACE: 9.26% - 10.5%
o
i 1
Exit L'TM EBIT (Pro-SBC): L . » 11-year DCF
11.5x - 14.5x I L - $4,870 « WAGC: 9.25% - 10.5%
ma 1
1 1 + Transactions where Target
3 Exhiblted Steep Orop from
Unaffectad Share Price: $8.30 52.#:. $3.501 52 High
:: : : + Low: 50%, High: 70%
Th i
"
High: $21.00 H + Headham | Keybane: §21.00
Lowi stz I Rt

EV at Vall Curmenit: 52,705 EV af Vall Unaffected: 52,784 EV at Vall 20-Day VWAP: 52,000¢ EV ar Vail 52-Week High: 53.258%

Socren Vail, i publiz campary Glings, Wal Stmel ressaeh sod FaciZel o2 of 81679,
Mote,  Valustions baned on Lily ddted thases @ [ y atock
1 Edtimated as 5% of F¥ 2020€ nevenue and 80% of FY 2021 E revense.
2 1172018 dals the eiean).
LAZARD 3 Etad o Raven's urafiscied thice price of 58,30 as of BIANS. 7
4 Based on ofier price of $16 00 per Class A share and an exchange rato of 00550 for Damond Class B shares. Vails current price is 5143 72 s of 21618, Vals unafected share

i i $153.00 ax of B 96719 Vail's unaffected 20-Day VINAP is 516700 as of 8145 Vaills S2-week intraday high is $206.80.
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Raven Valuation Summary — Standalone View vs. Raven LRP (Reference Only)

5 im mailEoms)

Firancial Matric Enterprise Valus Commaems
T

3

Wail Standalone Case: $735 = Assumed Range: 3.0x - 5.5

Revesn LAP Mid-Crs: 5172 « 1% Quartile: 3.2x | Median: 4.1x
218 4252
$2156 $3,724
Wail Standalone Case: $784 - Assumed Range: 2 75 — 4.75x
Raven LRP Mid-Case: 5812 + 1% Quarile: 2.8x | Median: 3.8z
52,508 333

(NN L]

1 1

e L]

1 s2.480 3,008 « Assumed Range: 3.25x = 4.75x

Wall Standalone Case: $760

T 1 « Oracle f Opowar: 3.3x

i
Raven LRP Mid-Case: $843 : « Vista | Xactly: 4.8
$2,729, $4,002
1
i

L1 1
EVat Vall Curment: $2,705°  EV af Vall Unaffocied: 52,7847 EV at Vall 20-Day VWAP: 52,9097 EV at Vall 52-Weak High: $3,239°

[0 vail Standalone [0 Raven LRP Mid-Case Sensithaty

Source: Vail Raver kil filngs, Wall Sireel reseerch and FactSed agz of 81613,
: Valuabons based on By | it sbock method),
LﬂZﬂRD ] Estimated as 50% of FY 20208 rovenue and 56% of FY 2021E revenue. ]
H Basad on offer price of $15.00 per Cliis A shase and an sxchange miio of 10550 e DHameond Class B thares, Vails unafiected share prict s $153.00 o of RH42ME. Vails

wnklieched 20-Day VWAP of 5167 .50 as of 8142015,
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Benchmarking Raven to Public Software Infrastructure Peers

CY'15E-CY'21E Revenue CAGR vs. CY"20E EBIT Margin (Pre-SBC)

CY"20E EBIT Margin [Pre-5BC) |

50%
@ Oradde, 5.0
@ MicrosoR, 6.8«
Vail (Scenario B), S0x
Cili, 4.1 ® ®
) - AP, 4 Vail (Scenario &), 5.9x R
25% — SR yoerkrs, B3 (@)
e °
ComenVaul, 2 2x P _"'"‘x;._k__“ Steaicrog; S @ Splurik, 7.3
-
. . Dropbar, 3.7 \
Pegasy
FireEye, 36x i e ' BRLS S New Relic, 45 @
Rar Wail), 1.8
o Moblokun, 33 g oY) A8 T
Cloudera, 1.8x (Strael). 1. Talend, 4.4
N 1
Raven {Standabone), Tl @ Appian, 1340
) Corbon Bk, 6.2
(25%) Mutanix, 2 4x @
|
Peers with the mast comparale financial profife 1
selected for valuation benchmarking 1
Dema, 3.4 @ f
[50%) /
0% 5% 10% 15% 20% 25%
[er19E-cr2iE Revenus CaGR]
Source: Vel management, public company filings, FectSel ar of &1ET8.
Mate  Muliples reRect EWCY 20 rivenus, Riven Bical year sade Jan 317, FY Hiﬂmuﬂd" praoy Tor prise CY mslric B Raven and Vail, Reven and Vil valunbicn matncs baged
LAZARD o unafacted thase pices on 814019 af 58,30 and 515008, reap . ‘5 Wals curfent eioud raniilion iajeciory, Solnesio B recail
represent an & cekiested cloud ranstion scenano.
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Il RAVEN VALUATION ANALYSIS

Benchmarking Raven to Public Software Infrastructure Peers (conrd)

CY19E =
CY21E
Revenue

w
i}
E
&
=
en
c
m
£
o
=3
o

CY"20E EBIT
Margin
[Pre-SBC)

EV | CY"SE
Revenue

Valuation Metrics

EV I CY"20E
Revenue

LAZARD

reder R 1 s
8.7 1T.7%  I7A% 173N o 20% 120 120 T20% 8% yam 0o%

EE SN e
e o+
fé:‘ffffffffgsff#f;ffﬁ

— -
0% (mew) SN 8 lﬂ\ - .

(23.6%)
(35.0%)

CEARILII AT A S

Reference Range:
30% — 5.5

Raferance Range:
2.75% —4.75%

Sovere: Vil management, poblic company flings and FactSet a5 of & 62079,
Mote:  kodan and quastibe metrics axchede Raven. Raven kscal year snds Jan 317 FY Sinancials wsed as provy for prior CY maetrics for Reven. Raven valuston mefrics based on

wnaffected share pice of $5.30 st of B4R
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1% Quartile: 11.8%
Median: 12.9%
art Quartibe: 17.4%

1* Quartile: (8.1% )
Median: 3.6%
39 Quartile; 5.6%

1% Quartile: 3.2x
Madian: 4.1x
3™ Quartile: 6.3x

df The public marke! valuation of
Raven is based on the public

view of Raven without the
perspective of an In-Vail view

1% Quartile: 2.8x
Median: 3.6x
3 Quartile: 5.6x
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Benchmarking Raven to Precedent Software Transactions

NTM Revenue Growth v, NTM EBIT Margin (Pre-SBC)

HTM EBIT Masgn (Pme-58C)

45%
Siveriaie ard Thoma Bravo | Solariinds, 7.Tx
r-—-—---—'“"—'““—“'"—""'—"“""---.“-ﬁ
asx | ' Breadeom CA, 4.3 . Ty Transactions with the most
Ban /| BMC, 20 *a, comparable financial profile selected
s, for valuation benchmarking
\i
. Thoma Brave | ';‘
So Dell/EMC, 26 PURIHA S @ L e
™ Ciso | BroadSch, 46x ' kY
Vida | TECD, 3G Permea | infanmabea, 4 3 Wenlas [ Alhenahealh, 3 G ‘I
Thara Brave / Bafracsda, 3 6x Microssht / Linkedin, 6 8x i ‘1-‘
15% 4
ACoel-KIR | SciOuest, 34x S/ T 1 \ @ Oracle | Textura, 8.1
Thom Brave | Etie Mae, 6x SAP { Coids, .12 @ ' s
P Therm Brave { krperva, 4 7x Thomn Beavo [CMC 38K} Tibo! SendGnd, 11 5x
% 1 CpenTent / Guidance, 1.8x i Cracle | NetSuie, 9 2%
Vis g, 710 Crace Aconen, 84| b
(vl 20% . Vista 1 C 65 i Sale sforce | Demandware, 8 Sx
Rawven n-Vail, FYZ0:FY22E CAGR), 2.0x 1@ Vista [ MINDBODY, 6.7x
5%) 1
! Vista /W arkets, 5 Sx
Farven {Standalene), 212 @ Wida [ Xacty, 48z |
' 1 Salesforce | MueSolt, 15 7x
Tharme Brava | Frprivata, 3 5x i
1
(16%) Cracle | Opower, 33x i :
il
1
: Googhe | Apgee, 4 Tx .
i
(26%) 1
55 10% 15% 2% 25% 30 5% 4%
INTM Rirsrass Growih
® Stratege: Acqustions = Sponsor Backed Transactons

Soures Vil ma | Pkl comparny flings, peiss relrses and Facleel ag of TR,
LﬁZAR.D Mote:  Multiples indicabe EV 7 NTM Rovense. Raven NTM metrics caleulsted as S0% of FY 21 and 0% of FY'20 fgures.

R valustion medrics based on unafectad share prize of $2.30 ws of 814119,
i Repretents tansaction wheraby a private invetior group led by Bain Capital Partness, Goldan Gate Privete Equity, Ingight Vertun Partnees and GIC Special breeimants
megsred BMC Sobware,
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Benchmarking Raven to Public Software Transactions — Operating Metrics

NTM Revenue Growth

2% 2% 20% 20

18%
18%
176N 1% 15% e 14w

1% 42 11w
B T

T B%  B% 5% ge

4% 4w 3% agg

DI Y

NTM EBIT Margin (Pre-SBC)
% s

24% 2% 2% MU MW 20w 15% 1T 17 7%

14%  14%  13%  12% g

B% %

(1%) .
(T%)  (B%)  (gag)

11701117178047/72//1777/2//

B stretegic Acquistions [l Sponser Backed Transactions

Lhmu Sowsen Uail mamig publis soepa ey s prss andl FastSel a8 of BIE2010. 12
Mate:  Raven Facal yoar eade Jan 31 Raven HTM maties ealealstod as S0% of P20 and S0% of FY' 20 Rgures,
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Benchmarking Raven to Public Software Transactions — Valuation Metrics

EV I LTM Revenue

122
10.7x Reference Range: 3.5x - 5.78x
|

Tox [ ]

gy 5% 53x gy
- A6 Ak A3 4ix afx 4fx 3 35 38 30 S0 26k

J11112]11171]117721419777

EV I NTM Revenue

0.8 Mudian: 4.3x

Reference Range: 3.25x  4.75x
|
1

G  Bfx  gsx I

{1 01 B PERET | EETRITET TTTT
yz f!!f/ffff/f/ff/ /77/77/

B stretegic Acquistions [l Sponser Backed Transactions

LAZARD  sowce Pustic company fings, press rofases and FactSat ox of 8162019
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PROJECT RAVEN Il RAVEN VALUATION ANALYSIS

Raven — Discounted Cash Flow Analysis (5 Years)

(% im milloms)
“in Vi Vew
20184 20184 2020E 2021E 2022E 2023E 2024E
Revenus §509 §657 §TE4 $6840 5973 $1,153 $1.318
%o oty 22.4% 29.1% 16.3% 9.8% 15.9% 18.5% 14.2%
EBIT (Pre-SBC) ($129) (571) (B44) 530 5104 210 5303
% Mavgin (25.2%) (10.8%) {5.79%) 3.6% T0.7% 18.2% 23.0%
SBC 12 %69 100 590 597 5108 5107
EBIT (Post-SBC) [§142) (§140) [5144) (560) &7 5108 5196
% Mangin (27.6%) (21.5%) (18.8%) (7.1%) 0.7% B1% 14.8%
Taxes 536 515 (52) (526) (544)
% Tax Rale 250% 250% 250% 25.0% 250%
After-Tax EBIT [8108) (545) [T 570 $147
Pl Depreciation 21 17 19 17 19
Less: Capex (15) nmn e (1m (20
Less: Change in WG 1t 56 24 34 3z
Unlevered Free Cash Flow (§111) 511 529 5112 178

Terminal LTM EBIT Multiple (Fre-SBC)

Terminal LTM EBIT Multiple (Pre-SBC)

wacc 17.5% 18.8x 20.0% WwacCc 17.5x 18.8x 20,0x
9.26% 53,864 54,123 54383 9.25% 24 644 24,904 55,164
8.88% 3772 4026 4279 2.88% 4562 4 806 5,060
10.50% 3683 3931 4178 10.50% 4463 4,711 4,958
Implied Perpetuity Growth Rate Implied LTM Revenue Muliphs
Terminal LTM EBIT Multiple (Pre-SBC) Terminal LTM EBIT Muliple (Pre-SBC)
Wacc 17.5% 18.8x% 20.0% WACC 17.5% 18.8% 20.0%
9.26% 5.5% 6.1% 5% 2.28% 402w 4.3 4 Sy
9.88% B.5% BT% B9% 2.88% 402 431 4 59
10.50% TA% Ta4% T 6% 10.50% 402 4.3 4 5
LAZARD :::M :;J::u u.nmﬁeﬂ?ﬂ;ﬂﬁﬁhm eompsndalion "SECT) wealed a1 o cath sapanis. Raven Bucal year ends Janusry 317 14
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Raven — Discounted Cash Flow Analysis (11 Years)

(%5 im milloms)

| Heorca | Vit View

20134 20194, 2020E 2021E 2022E 2023E 2024E 0256 2026E 02TE 2028E 20208 2030E
Ravanus $500 SEST $TE4 $840 [TFE §1,153 $1,318 $1.482 §1,651 $1822 §1,581 $2,123 $2,220
% Growth 224% 20.1% 18.7% o.0% 15,9% 18.5% 14.3% 12.4% 11.4% 10.3% e TI% 218%
EBIT (PreSBE) (5129 [71) 544} $10 S04 £240 $303 $370 $a41 $504 $558 202 $8a1
% Magin (5% (108%) (5.7%) FE% 10.7% 16.2% 23.0% 25.5% 26.7% 7T% 28.1% 283% 28.5%
SBC 13 580 100 500 507 5105 5107 3100 $112 3115 2118 110 $120
EBIT (Past-SBC) 3147 $140) (5144} (560} 7 $105 3196 3280 3320 $300 5441 8483 $513
% Mavgin ETEE  213%)  (185% (7.1%) 07% 2.1% 14.9% 18.2% 10.9% 21.4% 222% 27% 239%
Taoss 538 315 52) [528) (548) (887} (582 (597) (8110} (5121} (8128)
% Tax Rate 25.0% 250% 250% 250% 250% 250% 250% 250% 250% 250% 25.0%
After-Tay EBIT ($102) [545) §5 ra 147 §a02 s247 $Hz $330 $362 $ans
Plus: Deprecaton Fi| 17 19 17 1% 18 o 2 19 20 Fal
Less: Capex 15y {17} 41} (17 1200 {18) 21) 123} 20} 21} (22}
Less: Change in bW 19 5 24 4 12 a2 34 13 34 n T3
Unitavared Fres Cash Flow 111} 11 319 $112 $178 3733 3280 %326 3363 5302 120
Teserinal LTM EBIT Mulliple (Pre-SBC) Torminal LTM EBIT Multiple [Pre-3BC)
wace 11.5x 13,0 14.5x WACC 1.5 13.0x 145
9.25% $4.203 $4,508 54970 225% 54,084 $5,367 55,750
2.89% 3980 4,351 4712 450% 4770 5131 5402
10.50% 3788 413 4470 10.50% 4558 4909 5.250
Implied Perpotuity Growth L Implied LTM Re
Terminal LTH EBIT Multiple (Pre-SBC) Tarminal LTM EBIT Mulsiple [Pre-SBE)
wace 11.5x 13.0x 14.5x wace [ 1302 14.5¢
0.25% 18% 41% 47% 0.25% 220 270x 413
B.88% 4.1% 4.8% 3% AEE% 338 370 413
10.50% 4T B 4% 59% 10.50% 320y 370x 413
AZ-AR-D Nale,  Astumid ransscton claas on 1120 8, Steck-baved compendation ("SBCT) vealed a4 a cath sxpenis. Raven Bacal year ends Janisary 317

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

PROJECT RAVEN Il RAVEN VALUATION AMNALYSIS

Analyst Price Target Summary — Raven

Selected Broker Targets

525.00
£21.00 $21.00
$20.00
20000 4 .
' Median: 1
------------ ' 800 %
N e i)
15.00 4
10,00 4 jmemmmmeaaas
| Unaffected:
15830
5.00 4
0.00 4
KeyBanc Nesdham s MS REC Wedbush Barclays Gs
TIZ2Ne BI519 El411a L] BI519 G519 65119 T
B suw B Hou
Seurse Blesembirg ard FactGel as of B141D,
LhZARD Mote:,  Aralysis iBustrabes booker price taigets aer Reven snnounced 01 FY 2020 samings on G415, 18
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Selected Transactions Where Target Exhibited Steep Drop From 52-Week High

Transactions where the target experienced a steep decline in share price prior to the acquisition exhibited ~50% - 70% premiums

Unaffected
Discount to . Premium ilnlﬂunt] o
Ann. Date Acguirer Target LTM Price Performance Before Announcement S2-Week High _Ll'nlﬁeihﬂ S2-Week High
5190 r "‘l
1028HE IEM M eda [as %) 8% | 7%
100 =+ 1 1
Cet-17  Jan-18  Mar-18  Jun-18  Aug-18  Oct-18
360 Tmzmmgegemssemmmcmemesrmmaeaegy: 575 i 1
i 206 days’ | 1
081G Ao, {374%) 1 56% 1 (1%}
10 T r . r |
Jun-15  Aug-15  Oct15  Jdan-18  Mar-18  Jun-16 | I
5 . T ] 1
111118 veere Caeeme 1 ow | s | (8%)
15 . . . . . I 1
Mev-1?  Jan18  Apr-18  Jun-18  Aug-18  Wow-18 1 1
S260 4 - ¥ 211 days' I I
= 5196
0812H1B Pveect Linked[) 175 1 [P | son | (24%)
90 - - : . I 1
Jun=15 Aug-l5  Now15 Jan:16 Mar-16 Jun-16 l'
545 228 days? i I
817 1
12024118 ¥ RALLE ,mg;}w b =% &% | (20%)
15 T T T T ]
Dec-17  Mar-18  May-18  Jul18  Oct-18  Dec-18 i - __'
12 + * 3dd days' Class & (§15.00)
—p 72 days B1% 409,
—_— vail Raven 18 M {T2%) Blended* li:“_[?ﬂ !
4 +
Mg 18 Ot 18 Jan 19 Mar 19 Jun 19 Aupg 19 4% [m}
e 55% (59%)
Zource: Pross relsases, publc company filings, Wael Steeol research snd Facifel as of M1470. 1 I
1 Rap the bt of calendar dars Bom B 52-wesh taday high to unaMacted date. (40%) 6%, (8%}
R e raeribne o calendar days fram 0120 eamings (e, 47 2015) o A4S,
3 Exthudes R
LAZARD & Premum bated on the blendad price per share, which it based on o $15.00 price per shars for Clags A shares and a 00550 sxchange ratic for Damond's Class B shams. Astumaes 17

Wal shares valusd af wnafected peice of $153.00 as of AH4N D
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Vail Long Range Plan (“LRP”) Cases

% im hillions)

Scenario Desc I'I|.'|t|!_'-|'l

Scenarie A: Current Cloud Transition Trajectory

Scenario A: 10.8% Lot Lo
Scenario B; 10.7% . 1% +  Reflects Vail's current Hybrid Cloud | Saas transition
RcT\r?ttt;!-.lla‘ $12012% $124 (10%) trajectory
1000 (1 121 (10
AR (1R $010%) *  Hybrid Cloud subscription & 5aasS revenue grows
r - z : - - 2 gradually to 27 of total revenue by FY 2024

FY 194 FY"20E F'HE FYZ2E F23E FY"ME

= Significant investments in GTM | R&D; operating
margin assumead to remain flat at 32.5% throughout
farecast period

5.1 (M%)

Hybrid 525 (20%) el
c:ﬁeLﬁS S1.7 (18%) $L0 [22%)
$0.8010%) S22 (18%)
S1.7 (155 » B d Cloud Transition

Frioa, Fra0E FYE Frize Frae FY"24E «  Illustrates an accelerated transition towards Hybrid
Cloud | Saa%, resulting in lower near-term growth but
sl oot higher long-term growth

£4.4 (37%)
e HEOTH *  Hybrid Cloud subscription & SaaS revenue grows at

accelerated pace to 34% of total revenue by FY 2024

EBIT
(Pre-SBCH

£33 (3

F18 (31
$3.0 (34%) 3.5 92% «  Incremental investments in GTM | R&D place further
——, J— FYE FYI2E P — P—— margin pressure; operating margin returns to 324 at
end of forecast peariod
I scenario A Il scenenio B
Source: Vail manspoment
LAZARD Neba:  Wail Bazal yeir sncs Senussy 317, A and Bamona Bt and 35 no refect any pending of Blure acquititiond or dapaildiont by Vail 18
1 Mumbers in parentheses represent yiy growth mibe.
2 Mumbers in parentheses represent Hybrid Cloud | SaaS revenue as a percent of tolal revenus.
3 Ap P EBIT {Pre-SBC) margin

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com
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= . BN scenmio & Current Cloud Transition Trajectory
Vail Valuation Summary S ot 6 acesetad Chiod il
% im billions, except per share valoes) E
Vail Management Metric Impiied Share Frice: Comments
—
Isrsz si7asr

Srrdos 550,

Range: 5.0x = T.5x
SAP; 5.2 | Microsoft; 7.6x

| EV/FraoE Semaria A:5100
Rivenus Beonaio B 3100

Fiteod 903

vaves o [N+ +
. EW/FYHE Scenario & $11.2 -
Rewenue Seenario B: 5110
i Lo |

krsa siraer
1

Range: 4.75x% - B.75x
SAP: 4.8x | Microsall: 6.8x

| $12262 $530 w5 sibass
EV/FYa0E Somarko e $4.9 - i + Rangs: 16.0% - 20.0x
EBIT Seonario B: 3.3 « SAP: 17.7x | Microsof: 18.5x
{Pre-SB8C) $15282 §530 - sosr! fodiay I
it : (|
REEE u ]
: EViFrHE ST il s ! Mi.h:r::‘.dr - Range: 14.0x — 18.0x
F'-”” Scenario B: 5.5 | N '
n P - a5 spra SAP: 15.8x | Microso: 16.8x
— 1 —1
sis85 seds SI75 17950 + 3 Year DCF based on Vail
2 ¥ears | management forecast through FY'22
Frap. 8 iH.I! -ﬂ!.l SIPEIR = WACC: 5.00% - 9.50°%%
(L]
Scenario A Bxk LTM BRIT: Sisege B8 _muzmm - 5 Year DCF based on Vail
o 1855 - 18.5% HIH : management forecast through FY"22
Scenarie B Exk LTM EBIT: and Vail guidance for exirapalation
.5x- 2050 sy ’“""_ WL . . WACC: 800% -9 50%
i L 1 1
| i ] 1L L]
Intraday High High: 50639 $540 | (1T + High: 51M8M%; L
| | E aw: 1715
 and Low Lows $11833 $iap 33 EEENNNNNIEEY ot a0 '
(I |
; '
Analyst Price | Hh" High: ST24.00 5581 5983 + Barclays: 5224 .00
Targets . Shamw LLowe: 12000 s130.00 | | ganepe ¢ Nomura: $130000

Cwrrent: $62.0  Unaffected: $66.0° 20-Day VIWAPT: §T2.3 Price as of 7/30/2019: $75.8
($143.72 per share) ($153.09 per share)  ($167.90 per sharg) (5178.31 por share)
Sowree: Vol mansgemen forecasls. Wel Sireel reaserch and FactSel az of & 1ENE,
Mete:  Fully diuted shane count for per share caloulations Baked en dhitve i nrmm.nbl b of Ol FY 2020, vaid ﬁ'l-5I| wear mh hnmﬂ" F‘r'flmni'wwd aE mqh pror Y
LIAZARD Frmtries o Vel Seenano A Beecaihs regroseed Val's coment doud i . Seenaris B K o StenBng 19
i Assumas 83179 valuation dats.
2 Based on Vail unafected share price of $153.00 on 0/1aid,
3 Represents unaMected D0-cay WVWAP as of 8419,
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Vail — Analysis at Various Prices

% im hallisns, excepl per dbure valoes)

Current Unaffected #0-Day  Price as of
Price Price VWAR TI30M19 Meating'
$143.72) 1§153.00) [S167.90)  (S17E.31)
[Prica per share 120 130 5140 190 15 100 5170 s |
Ly — 121.6%) 15 1%) (8.5%) 0% 0.0% £ 11.0% 17.5%
Fose a2rt 27 a2 a2z &r2 a7z 2ra any
[maumy vaue 541 5585 0.0 641 5650 5604 STL6 s |
1) Cath & Equivalents 33 39 5.3 ) n 33 . .
1) Exuity Investaients (504) 504 (504) (304) (5041 (504} S04y (504
A D a3 3 EUR] My 1 a3 a3 o]
[Entorpuisn vatue 5818 5551 P 847 $66.0 5600 .2 sis |

Impliad Mutiples

VAIL VALUATION AMALYSIS

Comparable Companies

La=ge
e gy
Moiri _ Mesian

Infra. Gilakal

Brings At

FYH0FCYIHE 31l BT L1204 B B (30 B8y T T3 T &2 5x B2x (154

Y2028 roYz020 sz LR 00 6.2 L B8 B [ 6.0 B 4.8 48 S A
BT [Pre-396)

P30/ £V 019 23 15,7 17 o LR 1 Ll E-A ] 34 b 17 7x T e P84 17

Y2028 FoY2020 wnr RLE 1641 1B 5K 177 18.1% 185 A N 6.5 15.8x Ta7E 26.51 15.8x

Fcenarie B: Acceleabed Cloud Transition

P30/ EY019 108 4T L] Bl LE L] £ Shx 8T L] T Tdx &2 83« B LU

FY20ZE FOYZ0 2R Al 4.7 E G LE- 9% 620 EEdx T BEx 4.8 o8 B L1
EERTIZ 580

FY220 5 CYaNE 3 16.T= 170 :Fd ok 138 ok -1 2Ax & ATix e 2E.8x 172

P03 F V20 5 14,72 155 17 LR 18.Tx 195 HE Feled T 158 il 285 158
L Sauree  Compimy flings Vel g # ard FactSel as of BIGR010

AZARD Mote: Wil fiscal yoar ends January 317 FY fnancials used as prosy for price CY mwedrics for Ved. Scenano A forecasts represend Viail's corrant cloud tansition bectory. Scenana B 20

1

Fargcaite copraiant an accelieatid cloud ean Bltion tSenans.
Raprestets shar price s of 7219
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Vail — Comparable Company Benchmarking — Operating Metrics

CY'1SE-CY'20E Revenue Growth ws. CY"20E EBIT Margin (Pre-SBC)

CY"20E EBIT
Margin (Pre-58C)

S0% -

) Microsoft and SAP
Oracle, 50 are closest financial peers
®  ————————— 1
II.'itlas.oII 6.8 |
: I Aaista, 5.dx
Gisca, 36 1 Vail {Scenario B), 6.0x I L
L ] : e ©® ] 1
L Vail {Scenario A), | )
Chir At |SAPABc 54 | | PORAR
255 o 1 -! Huetwarks, 5.0
Salestorce, 5.5 @
Splunk, 7 3x
0% o
Hutaro, 2,4
(25%) 3 . : . :
0% 5% 10% 15% 0% 25%

LAZARD

[ v 19E-07'20E Revenue Growth

M Large Cap Software [l High-Growth Infrastructure

Source, Campany Minga, Vad manegement and FaciSel as of 8102019,

Hote:  Walugtiors Ry diuted based on treasary stock method. Multiples over 50s are dencied as TIM°. Multiples refect EVICY 20 revenue. Medians do not include Vadl, vl fiscal year

Midian: 147%

1111 T

Revenua
Growth

Miechan: 1%

Mgz

ledianc 3

L] E = =
lllllllll--.

W Large Cap Software [l High-Growth Infrastrclsne
1

st Jpnuary 38, Seasaria A Brecanls rapretent Vel curminl cloud basiition brajiclory. Seanans B leretatls ripretss? an actslenbid cloud banstaen scemadia, Vil

wluation matrict bated on utnaMected thans price of $153.09 & of BM4MS
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Vail — Comparable Company Benchmarking — Valuation Metrics

VAIL VALUATION AMALYSIS

BV I CY*159E Revenue EV I CY'19E EBIT (Pre-SBC)
Reference Range: 5.0x - T.5x Referance Range: 16.0x - 20.0x
T A ! 41.4x f . 1
8.5 Sy
Gl 26.8x

B.Bx

= g T &2 g2
i1 o o &8 < G
o = = 3
= ] = £ = E
— = = & =
= 8 8 = o=
1] [7:] 1]
= = 2
I -
= >
EW ! CY"20E Revenue

Reference Range: 4.75% — 6.75x
1

4% moe G

% T B L% & g2

g =2 £ ®8 £ 18

g s £ £ ° £%

= g 5 = &=
Souvee: Vall

LAZARD

foracasty repeasant Viad's curent eloud in

share peice of $153.08 on A1 4/,

168x L.
2 5% 118 116
l . MM MM
§ £ £ g 282 @© < § § 2 E & § € &
- . - o &£ 5 (=] =] o o F 5 m ) = m
5 ¢ 5 % 9Ff =t =t 8 'E . 5 v B2 5
= 4 =% & Sc X <& w oz
[ o= -] o - =
0 =] @
2, @,
EV | CY'20E EBIT [Pre-SBC)
Reference Range: 14.0x = 18.0x
45 1% l—%‘l
18.7 & -
1% 168k 158x| 140x 137x 1.4x
11.1%

CRrix

=
:
]
w

v ¢
i
=3
e
(5]
Mutanix . e
;

Pala Albg
Matwarks

M Large Cap Software | High-Growth Infrastricture

, pukc company Blings and FectSel as of BIE2019,
Heti:  Waliabors Lilly d’hhéhldwlmmﬂwﬁmmud Mdﬁp‘n w‘r 50-: —tdlnahdn 'Nhl' 'dlldllﬂl hnutndud' Wail \l‘-i hﬂl:r"l wdl danuary 31d, Seanado A

(Scenario B)

Microsoft

rafestory. 5 o
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FPROJECT RAVEN

Vail DCF Analysis — 3 Year Plan (Scenario A)

(5 im ballisns, except pef share valoes)

Vai Management Pian
2018A 2018A 2020E 2021E 2022E
Revene §7.9 $8.0 $10.0 $11.2 §12.4
% Growth 11.2% 14.1% 11.8% 11.9% 10.5%
EBIT (Pre-5BC) 2.7 30 33 iT 4.0
% Margin A38% A39% A3.0% 325% 32.5%
SBC 0.7 0.7 0.9 1.0 14
% of Sales B7% 81% &% &7% 8.7%
EBIT (Post-SBC) 2.0 2.3 24 27 30
% Margin 25.1% 25.7% 24.3% 23.8% 23.8%
Levered FCF $36 $4.0 $4.5
(+) Tax-Effected Interest Expensefincome), Net 0.0} (0.0) 00
Unlevered FCF $3.6 4.0 4.5
(=) Stock-Based Compensation {0.9) {1.00 {1.1}
Unlevered FCF (Post-SBC) 27 531 534
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
wacc 16.5% 18.0% 18.5% WwaACC 16.5x% 18.0% 18.5x%
8.00% 366.6 720 8775 B.00% S65.0 5714 ST6.9
B.75% S66.0 8713 767 B.75% $65.4 707 §T6.1
9.50% $65.3 $70.7 $T6.0 9.50% 5647 8701 5754
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
WACC 16.5x 18.0x 19.5x WACC 16.5x% 18.0x 19.5x
B.00% 35% 31.5% 3.5% B.00% $154.52 16721 $179.80
8.75% 4.3% 4.2% 4.3% B.75% 153.02 165.59 178.15
9.50% S0% 50% 5.0% 8.50% 15155 16359 17644
LAZ&RD ﬁ::“ S:x:f::':h Jasury 3at, Villualion sy ol Q312015 Steck-bawed comrpeniation ("SBCT) realed a3 & cath sxpanss. Slock-bawed compsnaation and FY'23 T FY 24 23

VAIL VALUATION AMALYSIS

sdrapolabion based on guidsnce from Val. Scenario A femcests reprasent Val's current doud transition Erajectony.
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Vail DCF Analysis — 3 Year Plan (Scenario B)

(5 im ballisns, except pef hire valoes)

Vai Management Pian
2018A 2018A 2020E 2021E 2022E
Revenie §7.9 $8.0 $10.0 511.0 §12.1
% Growth 11.2% 14.1% 11.8% 29% 99%
EBIT (Pre-5BC) 2.7 30 33 35 38
% Margin A38% 339% A30% 320% 31.0%
SBC 0.7 0.7 0.9 1.0 1.4
% of Sales B7% 81% &% &7% 8.7%
EBIT (Post-SBC) 2.0 2.3 24 26 27
% Margin 25.1% 25.7% 24.3% 23.3% 22.3%
Levered FCF $36 $4.0 $4.3
(+) Tax-Effected Interest Expensefincome), Net 0.0} (0.0) 00
Unlevered FCF $3.6 4.0 4.3
(=) Stock-Based Compensation {0.9) (1.0} {1.1)
Unlevered FCF (Post-SBC) 27 330 533
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
wacc 17 5% 18.0% 20.5% WwACC 17.5% 18,0 20.5x
8.00% 365.7 708 758 8.00% 565.1 $70.2 875.2
B.75% $65.1 &70.1 &75.1 B.75% 8645 S$695 5745
9.50% 3545 5594 744 9.50% 5639 $658.8 5738
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
WACC 17.5x 19.0x 20.5x WaACC 17.5x 19.0x 20.5x
B.00% I6% 6% 36% B.00% $152.46 $164.28 317810
8.75% 4.3% 4.3% 4.3% B.75% 150,58 162.69 174.39
9.50% 1% 1% 1% 9.50% 14853 161.12 ir2m
LAZ&RD :::E' S:xm?.:h Jasusry 3at, Villuation 5y ol Q312019 Steck-bawed comrpeniation ("SBCT) realed a3 & cath sxpanis. Stock-bawed compenaation and FY'23 T FY 24 24

sxfrapolabion based on guidsnce from Val. Scenario B femcasts reprasent an accelersted cloud transition scenario.
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Vail DCF Analysis — 5 Year Extrapolated (Scenario A)

(5 im ballisns, except pef shire valoes)

I VAIL VALUATION ANALYSIS

Extagolaton i Vai Gutdance

20184 20184 2020E 2021E 2022E 2023E 2024E
Revenue 5759 530 $10.0 5112 124 $36 $15.0
o Growdh 11.2% 14.1% 11.8% 11.9% 10.5% T00% 10,05
EBIT {Pre-5BC}) 27 3.0 33 ar 4.0 44 449
%% Margin 33.5% 339% 33.0% 32 5% 325% 32.5% 32.5%
SBC o.F oF 08 1.0 114 1.2 13
% of Sales 8.7% B.1% 8.T% 8 7% BT% 87% B7%
EBIT [Post-SBC) 20 23 4 27 30 a3 36
% Margin 25.1% 25.7% 24.3% 23.8% 238% 23.8% 23.8%
Levered FGF $38 40 $45 ;
{#) Tan-Effected Iterest Expensef{income), Net [0.0) o) i @%g%
Unlevered FCF $38 $4.0 $4.5 $.9 §54
{-) Stock-Based Compensation 0.8) 1.9 (1.1 1.2 3
Unlevered FCF (Post-SBC) $2.7 31 §3.4 E=R) $a1
Equity Valua
Tarminal LTM EBIT Multiple Terminal LTM EBIT Multiple
Wacc 16.5% 18.0% 19.5% Wace 16.5% 18.0% 19.5%
B.00% £748 $80.5 5861 B.O0% £742 $TE9 5855
B.TE% §73.2 §78.7 5842 B.75% §726 5781 5836
3.50% T S0 5823 2.50% 571.0 5764 5817
Implied Pe Value Per Comman Share
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
waco 16.5% 18.0% 19.5% Wace 16.5% 18.0% 19.5%
B.00% 3.2% 32% 32% B.00% TATT 518683 520010
B.TE% 39% 35% 30% B.75% 160592 18278 16563
3.50% 46% 4 6% 4 5% 2.50% 166.19 17874 18130
Eaured; Vad mansgement
LAZARD Hote WVl Buzal year endh Jasvusry 31t Vislustion as of 8312019, Sleck-bawed compeniation ("SBCT) reabed a3 & cath sxpanss. Slock-bawed compenaation and Y23 7 FY 24 25

sdrapolabion based on guidence from Val. Scenario A feecests reprasent Val's current doud transition Erajectony.
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Vail DCF Analysis — 5 Year Extrapolated (Scenario B)

(5 im ballisns, except pef shaire valoes)

20184 20194 2020E 2021E 2022E 2023E 2024E
Revenue 573 590 $10.0 $11.0 $12.1 $124 $1a9
% Growh 11.2% 14.1% 11.8% 9.9% 29% 10.4% 19.5%
EBIT (Pre-SBC) 27 30 33 35 38 42 48
% Magin 336% 339% 33.0% 320% 0% 3.5% 320%
SBC o 07 0.3 1.0 14 1.2 13
% of Sales 8.7r% 81% 8.7% 8 M Ay 87% B.7%
EBIT [Past-SBC) 20 23 24 28 27 34 as
% Margin 25.1% 257% 24.3% 23.3% 22.3% 228% 23.3%
Levered FGF 528 340 Wi e @%&
{#) Tax-Effacted Inerest Expensafincom), et 0.0 0.0) 00
Unleverad FCF $15 $4.0 $4.3 $47 553
1) Stock Based Compensation (0.9) 1.0) {1.1) 1.2) (1.3)
Unlevered FCF [Pest-SBC) 2.7 §30 §3.3 =13 £40
Equity Value
Terminal LTM EBIT Multiple Terminal LTM EBIT Multiple
WACE 17.5x 19.0x 20.5x WACE 17.5x 19.0x 20.5%
8.00% 5768 5623 5878 8.00% 5762 5817 5872
B75% §75.1 5805 58540 B.75% §745 5799 5853
9.50% 5735 5787 584.0 8.50% 5724 578.1 5834

Implied Pe Growth Rate Wi Per Commo are

Terminal LT EBIT Multiple Terminal LTM EBIT Multiple
WACC 17.5% 18.0x 20.5x WACC 17.5x 19.0% 20.5x
B.00% 34% 34% 34% B.00% 5178.34 sig.zz 320409
B.75% 41% 4.1% 4.1% B.TS% 17438 18686 198.53
9.50% 45% 4.59% 4 5% 9.50% 17054 18282 185.10
LAZAR.D ﬁr‘ E::m‘l"ﬂf :ﬁ Jasuaey 31at, Vidluation s of R012018. Stock-bawed compentation ("SBCT) teated a1 8 caah sxpanis. Slock-based compenaation and FY"23 T FY24 %

sxfrapodabion based on guidence from Val. Scenerio B femcasts represent an accelersted cloud tansition scensrio.
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Analyst Price Target Summary — Vail

Selected Broker Targets

5250 -

a5 15224 220 s220

$214 8213 5545 sa10
5

206
3198

200 4 5199 5194 3194 $193 590n s700
$18% 5180 s180
175 4 By S
— e m e -
150 4 = o e -
(- = e AW A A A = -
$130
125

1970 I

ﬂ‘a& THO 5131 T2z THZ TR0 TMT W30 530 &M 8% 53 6 & &3 &30 5 51300 &eM3 TH3

B Bw B Hol B ==

Seurce Boomberg and FectSed ad of 874718,

L'&mn Mote:  Aralysis estrabes beoier price trgets after Vsl announced O FY 2020 samings on 5530118, o)
1 Represonts shaso price &5 of 72618,
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Appendix

LAZARD
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A Raven

LAZARD

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

FPROJECT RAVEN K RAVEN

Raven Terminal Multiple Analysis

Raven = In Vail Case, 11-Year Model

Raven = In Vaill Case, 5-Year Model

CY'19E = CY'20E Revenue Growth CY"9E = CY'20E Revenue Growth

= N [ v ]

20.5%  jg0%
188%
148% 14.3% 12 5%

R aa - .
Bl = B = T ——
& f & L &

PSSP SE S &
¢ & +* + &
& v
CY"19E EBIT Margin [Pre-SBC) CY"1SE EBIT Margin (Pre-SBC)
[todion: 3% |
08 a4, 0
30 20.5% .

0o
] 0% 11.5% | | 33.0% 3% 29.6% 20.5% 8.8%
- o B B 5 == = mm
' & A

EV /| CY"19E EBIT EV I CY"19E EBIT

:
Reference Range: 17.5x - 20.0x AL

r_Iﬁ Reference Range: 11.5x - 14.5x
1

14 3eex 387 I |
i N e Ty P : 18 G 189 17.7% 1450 1.8 11.8x

SLLLS Ll S e

e Vad mandgemend, publc compeny lings, FeciSel o of &' 18630,
LAZARD Mote  Raven Fscal year snds January 307, Mulliphes greates than 50.0x or eas fuen 0,0 oo designeted as NM." FY24E EBIT megin {Fre-5BC) and revenus numbers a0 used o 28
In-Yadl metrics in the S-year moded. and F¥ 30E metrics are wsed for in-Yall metrics in the 11-year model. Medans ecclude Raven. Vol valuation metics based on wnaffected

share price of 3153 00 as of B401D.
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PROJECT RAVEN K RAVEN

Public Trading Comparables — Raven

(5 im milBoms, exeepe per share data)

Eferprise Walue { R#w . Marging

S2eh Prica LCREAgE 52 WE Egpuity Enterprise ___ Revenus  OWITOA Pre-S0C) BT [Pre-SOC)  CAGR _Gross (Fre-SBC) BRITOA(Pre-SOC) BT |Fre-SBC)

anang Lorer High Walus Valus IOUEE 006 30138 I0a0E IoNEE I0WE 8- 91 20986 IGOE FOTEE  J0T0E I0MEE 30308

17 48 LY (3% §1.768 $6.58 & LRE 18 % 14 8x 5 B % e Té 234 % [F T LY

Fogeymens oo ] 1% aaETe naEzE [ 5] 5E M L] e R LRL e T1% el T {19 L]
Nt $18 78 i (0% 3504 3468 28 14 M ] 7] MM % TEw TEW (20w 1SN (26 )
FireEywe 13138 Vi [EE L] 1.18% 1ae7 e 18 1L Ay L L T TR Ta% 179 17% 1% e
[ $13.38 o (5% L FRI 2 a8 434 L TY] mu [T Tiw Tite L 12% o &%
Appeatn $59.54 5 [ 4,185 4 DR 58 iss rid i it il % a5 B (0e) M (i) [a]
Commvaus $40 84 1% (409 1547 1518 FF FF 152 E LUF] L3 FLN = Bl 5 15% [ T Y
SaiPoing e 2o (1A% 2,030 1507 2] 59 r L) st L1 1% Birs Bl £ 11% T 1%
Cloudern 12 1 124 21 18 7] e 1 MU ow TE% 1 2 (=)
Carton Eack | 2# 2.1 10 11%) 1842 1,704 T3 82 Pk Pt vt L 2% Tir% T {159 5% (1) (1)
Takend g o] L] 132 1.004 =] 44 M L e L s T TE% (L] %) 11w L]
Domez F2542 T [ ] 154 T4 41 34 rad it L il 2% L] Tiwm (53] (PP 5T (38w
Miidaleron §6 B2 B D) 57 158 L.E 31 M L h P Lrs are B 15 5% LEa ] %
33w F 31 iTEx 48 FrE R RLEE 1 T THL [0 [ AR ] L]

L] 48 A 0.7 TE M2 R TR LU T ] EC R

41 &8 e 0k FEE 22 1% TEN Tk £ T (=21 £

B3 &8 Ha 44 aza 34 1% T T [ 13% 1% LY

fu 15 s, A 18z '] ¥ 1] ] 19 T Ta% i [ [L5] o

B8 10 s FE 0 [ MM ) ] nE  Tom % - [ I |

84 1 iy 2 i@ i M i L] 8% Ti% Td% (] e [ ] 1%

Seerce Vol mansgemend, poble company flings, Factfel os of RIEE01R
LAZARD Mobe:  FY Bnancisks used as prowy for price ©Y medrics for Reven. Raven fscal year ends Jan 31", Raven valuation melrics based on unaffeched share price of $2.30 as of 1418, )
Muiiples greates than 50 0x or bees than 0u0x s indicated as “Hld".
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FPROJECT RAVEN A RAVEN

Raven — Weighted Average Cost of Capital Analysis

(5 im hillions)
Barm Predicted Bloombarg Historical
Capital Structure Local Bata {2 Yoar, Weekly, Raw)
Markst Dbt/ Dabt/  Leversd Unkewered  Levered  Unleversd

Company Value Cap. Equity Beta Bata Bata Bata
Crepbax 578 2% 2% 1376 1346 1626 1500 Urievered Beta 1,100 1,300
Pegasysiems B0 % 0% 1137 1137 1.331 1.331 E Target DeblCapitaliration Q.00 0.0
Mutanix 38 104 1% 1.764 1573 1.827 1.628 Target DebtEquity [T 00%
FireEye 32 4% 31% 1187 0519 1.179 0.906 Leseting Factor 1.00 100
Box 23 5% 5% 1.284 1214 1.407 1.330 Levered Beta'! 1,100 1300
Agpian 42 % 0% 1251 1250 0881 0,880 Tax Rate 0.0% 0.0%
Commiviaut 2.0 % 0% 1124 1124 0872 0972 | Risk-Free Rate of Retum 1.56% 1.56%
SailPoint 20 0% 0% 1662 1662 1644 1.6844 : Equity Risk Premium' E81% B.01%
Cloudera 21 % 0% 1658 1658 0500 0,800 Cos! of Equity’™ 9.2% 105%
Carbon Black 19 L 0% 1432 1432 0870 0.970 Pres-Ta Costof Debt QUi 00%
Talend 1.3 0% 0% 1.044 1.043 0.558 0558 |W.H'."l:5 8.5% 10.5%
Doma 0a 12% 14% 1627 1420 1.755 1.542 e E—
Mogileron 04 0% 0% 0856 0% 6700 0.700 b i
Median of P {11 % 1.284 1.250 1.478 0872 |
Rawen 524 19 0% 1478 1478 1.15"“ 1.15%6 |

Souree. Publc compdry ings Baws Befs Bood, Sibambeny and FaciSst &3 of 8152019,

Mote:  Raven valuation metrics based on unafected share price of 3830 as ol BN4RD,

Levarad Bota = Unlgvensd Bt x [1 + {1 - Tax Rate)|Debs/Egpity]]

Reprasents 10-year U5, Treatusy yiekd as of 8182010

Long-honzon sxpacted squity sk premism fhistorical): large company stock total rsturns minus koeg-berm governmant bond income reburns [Source: Duff £ Phalps).

Cout of Eqaty = (Ritk Free Rate of Retum) + [Lévaned Beta)iEqaty Ritk Pramium). 0
Weaghted Average Cout of Capal = (ARer-Tax Cost of Dbt Desafap) + [Cost of Equity) (Equity/Cap)

Exchedes impact of 41% share prize deckne ater 01 FY 2020 sarsings on Juns 4, 20058

LAZARD

L R Y
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Raven —

Bloomberg Raw Local Beta (2 Year, Weakly)

Last 6 Months Evolution of Betas

Barra Predicted Local Beta

K RAVEN

Lewarsd Bata

Lovered Bata

250 250
2.00 200 4
150 1. o 1.40 =
1.34 1.34 . 1.33
— pm— e 1.26 1.27 1.28 - 1.29 128
118 e S m—— T et
1.10 1.09 J—
o —
1.00 1.00
|
050 0.50 4
Q.00 T T T T T V 0.00 T T T T 7 ]
Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-18 Current Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Current
High ! Lowy  sspdddian High / Low s adian
LAZARD Sewvre. Bave Esls Book, Bloombeng a5 of 8162010, 3|

Pote:  Levered betas ax of snd of month noted. Levenng facior based on curment figures.
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B Vail & Pro Forma Impact

LAZARD
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Vail LTM Price Performance

Stock Price
£220 =
200 | L 4
180 | -3
160 1 | - 2
{ ' | s143.72
¥ (542
) 1 r | ‘ | |
120 | I 0
BHGIZ016 10726/2018 12019 ZINS 412019 8162019
LAZARD Seurce: FaciSel as of 8162010, )
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PROJECT RAVEN

IMlustrative Pro Forma P&L Impact to Vail

(5 im milioms)

B VAIL & PRO FORMA IMPACT

Scanario A: Current Cloud Transition Trajectony

FY 20194 FY' 2020E P 2021E Fr 2022E 194 - '22E CAGR
Vall (Scenario A} 8,974 $10,080 $11,228 $12.400 1%
% growh 1455 12% 12 109
[Raneen (“inVail View) BT T4 B840 T3 14%
% growth 20% 16% 10% 18%
Total Pro Forma Revenus 55,631 $10.784 12,085 513,373 1%
% growth 15% 12% 2% 1%
% Delta to Vail 5tandalone 1% o% {0%) 0% %
Vail (Scenario &) 53,041 %3,310 3,650 54,035 10%
% mirgin 2% 33% 3% 2%
Raven ("hail” View) (571) (544) 530 104 A
% mingin (1%} {6%) 45 11% _
Total Pro Forma EBIT (Pre-SBC) 32,570 53,257 3,600 54.130 1%
% mangin 31% 20% 3% %
% Dedra to Viril S tanelalene (3%) (3%) (23%) (2% 2

wd Transitien

FY 20194 FY' 20206 FY" 2021E FY" 20226 194, - "22E CAGR
Vall (Seanario B) §9,974 $10,080 £11,028 $12.120 1%
% growh 14% 12% 10% 10%
Raven (“inVail View) SE8T T4 S840 L4673 145
% grovth 20% 16% 10% 16%
[Total Pra Farma Revenus 59,631 10,784 §11,884 $13,003 1%
% growth 15% 12% 10% 0%
# Delta to Vail Standalone 1% [ (08a) [ frei]
Vall (Seanario B) 3,049 §3,310 3528 §a.768 T
% mangln 34% 3% 1% 0%
[Renven {“In-Vail View) {371) (Sa4) 330 5104 A
% mangin [11%) {65%) 4% 1%
[Taetal Pro Forma EBIT (Pre-SBC) 52,870 $3,287 53,558 §3,851 %
% mangin 3% 0% 20% 20%
% Delta to Vail Standalone {3%) 3%) 12%) 1%) 2%

Souroe Wl ma :
Pote:  Vail and Raven fscal years end of January 317

LAZARD
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Pro Forma Capitalization Impact

(5 im milloms, excepe per share values)

Vail Capitalization Current lllustrative Impact of Raven Acquisition Pro Forma
Basic Shares Outstanding 405.2 7.2 4164
RSUs 165 1.3 178
Options (Gross) 20 1.0 29
WAEP $36.50 $61.34" $54.62
Options (Net Treasury Method) 15 0.4 18
Fully Diluted Shares Quislanding (Gross) 4277 9.4 4371
Fully Diluted Shares Oulslanding (Net Treasury Meihod) 4272 B 4350
Basic Shares Owned by Diamand 3307 7.2 3379
% Basic Shames B0.81% 0.33% 81.14%
% FOS0 (Gross) Tr32% (0.02%) T7.30%
% FDSO (Nef Treasury Method) Tr4i% 0.05% Tr.50%
Diamand % Voling Gr4T% 0.06% 9r.53%
et Debit 5582 51,743 52 335
Netl Leverage (FY'21E EBITDA Pre-SBC, Scenano A) 01x O4dx 0.5x¢
Nei Levarage (FY'21E EBITDA Pra-SBC, Scanana B) 01x O.4x 0.6x
Source: Vailm g Raven g <rompany Bings and FactSet as of @NE2010.

Meote:  Anabysis based on an sxchangs mabic by Damend of (UB550 Vail Class B shases per Raven Class B sham. Scenario A forecasts represent Vaill's current cloud Eransiion rajectory.

LAZARD 5 I Bphaant & e alnd dond iranilion LCMar, 3"1

8 [
Robects weighted mvarage axwcise price of the 1.0m to-be-iusused Vall optons.
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FPROJECT RAVEN B VAIL & PRO FORMA IMPACT

Vail — Public Company Comparables

5 im billiens, excepl per share amounis)

Ente rpains Walus @ Ry Marging
Stock Price Hehange B2 W Equity Ent i Peewefuin EBIT BB PiE (Pra S8C) Sroveth _Gredd (Prea-8BC) EBIT (Pre S82) M (Pre-BB2)
Company BARER Law High Walug Wl IDERE ILA0E INIRE IBI0E IDIRE IOI0OE M@ -30 IVEPE  JOIOE  INVSE IOOOE  INIRE ICGANE
Large Cap Sofisare
MWeonosofl 455 4% F1.0% #1023 T & 0.Ex ELE - LLE 2B 20 B 19%: L22] L2 ] 4% A MW ]
- $a8 148 '] 3 1 “ % 1% Bt e 330 ™ ™ .
L $54 5% ) i BT 6 M 5 50 & 4 144 33 L e, T aa ddie 1% 53
AP 4107 3 TR [14%) e 1564 53 48 158 e 1E] w7 ™ T, Tie MW i 1L T
CHiris a2 dd EL 1% 1@ L] 41 ELE: 5T tLA) 53 %% BT BT 1) % ]
LR L] LE 2 LLE L 138 LLE-L] LA L] Td% Tl I b ] L) e
x4 L] (LE 1T E) LL.E 4% Ti% e % A% AT AT
HEN Caawan b FesRruetiife
Sl AT 12360 1% gi1sa f1128 T 5. Bx &1 & 30 B L) 4% 4 L TEw B 1% e 4% o
Frabs ARS Mistraerd §190.27 7 B L1 50 MHE HT AT ML 3% TTi TT® 2% 10% i
Tphank $128 T3 A% 1%} 17 LT] 13 (T a5 (1] T B, s 145 1 15% (e
Angba basws s 17 [RRT 1 E 8.3 4 B I't-] 14 1 16%: (21 (I 1% £ LI
it e #1424 [} (70 ] 38 28 14 i s L d 13% TEw TEw i (2] [FTW) dm)
B LE= 84 mh bk M 1% TE% TE% 1% 4% i 1%
LE3 LE] e wy mE wE 1% TE% Tan LEL 155 % 6%
ETx B LHE T W= FAE T FERE 1% TER TE 2 2% R 1%
L1 L] Lk e Ak mz 4% TS T I o T I
Fisa0e iTh [#et T 0 fed i LR L LHE T LB FEEE FARES 1% LY P& b 2% aTH e
Fis308 TR BEE LA (L3 B iod 0T LI e 109 L) LB E - Er e ITH L
LAZARD Sewce: Wil mamndgement, publs compary ilings and FactSel a3 of M1S2019. an

Hoke:  FY feencaly used as proery for priod OY enstrics b Vel Vadl facal year ends Jan 317 Scenanc A fonscasis represent Vall s curent doud bansilien irajeciony. Sceneno B
forecasts represent an accelerated doud transition scenaric. Vall valmtion metrics based on wnafected share pice of $153.00 as of 81408,
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Vail — Weighted Average Cost of Capital Analysis

% im hillisns)y
Barra Pradicted Bloombarg Historical
Capital Struciure Local Bata {2 Wear, Weakly, Raw)
Market Drabt ! Dbt/ Lavered  Unlevered Leverad Unlevared
Company Value Cap, Equity Biota Bata Bata Bata
Microsaft 51,059 T % 0948 08090 1.074 1.008 Unlevered Beta 1,000 1.200
Cigen Systems 08 11% 12% 1038 0948 1.210 1.104 Targel DeblCapitaizaton B1% E1%
Crace 188 23% o 0996 0803 1.085 0882 Target DebtEquity 5.5% E5%
SAP 145 10% 1% 1033 0955 0.955 0883 Levering Factor 1.05 105
Citrix Systems 13 B% % 0832 0887 0815 0.776 Levered Beta' 1,085 1.266
salesforce com 17 3% =] 11248 1101 1.380 1358 Tax Rate 16.0% 16.0%
Palo Ao Netwerks 21 7% % 0.9 0939 0.768 0.728 Risk-Free Rake of Retur~ 1.56% 1.56%
Sphurk 20 B% B 1.350 1.271 1,602 1.508 Equity Risk Premivm’” E91% 691%
Afigts Metworks 12 0% L 1382 1,362 1426 1.426 Costol Equity’™ 8.5% 29%
Mutanix 4 10% 1% 1784 1573 1.827 1628 Pre-Tax Costof Debl 3.8% 38%
Median of Pears % B% 1.038 0851 1.153 1.056 wacch B1% Al
Vail $65.4 6% T 1.266 1.202 1.484 1.418 R
Reference Range:
8.00% - 9.50%

Sowres: Publie covmpay ings Bame Bata Book, Blbambany and FariSsl o of 2182010

Hete  Wail valustion metics bassd on unafested share price of S153.09 as el B4R

Levared Bots = Unlessmed Bota o [1 + {1 - Tax Rabe){DebtEquity]]

Represants 10-year U5, Trewtury yield as of BHER010,

Lang-hedsmn axpected equity itk premism (historical): large company etock Ictal raturn minus kng-bicm governmant Bond income retuing (Source: Dol & Phelps). o
Cout of Eqety = (Rizk Frés Rate of Retum) + [Lévened Beta){Equty Risk Pramum]. 3‘3
Weighbed Average Cost of Capital = (After-Tax Cost of Debt)[DebtCap) + (Cost of Equity) (Equity'Cap).

LAZARD

R YT
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PROJECT RAVEN B VAIL & PRO FORMA IMPACT

Vail — Last 6 Months Evolution of Betas

Bloomberg Raw Local Beta (2 Year, Weakly) Barra Predicted Local Beta
[owred 8ot
200 200 5
1.50 1.50 4
I
- 1.15
114 112 112 111 1.12 1.13 = |
e ———————— —————— 1.03 1.05 1.04
o o0so O ———
1.00 1.00 +.—
050 0.50 4
Q.00 T T T T T \ 0.00 T T T T ¥ ]
Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-18 Current Jan-19 Feb-12 Mar-19 Apr-19 May-19 Jun-19  Current
High I Lowwy s bl ian High [ Lovey s dizn
LAZARD Sewers. Bars Esls Book and Sioombeng a5 of E1E2018. a7

Pote:  Levared betas ot of snd of month noted. Leverng facior based on curment figures.
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PROJECT RAVEN C UPDATES SINCE LAST MEETING [7/30719)

Trading Update Since Last Committee Valuation Discussion

Vail Public Pears Rawen Public Peers
Share Price Share Price
Company TI26M9 BMBMS “Change Company TIZ6M9 Bi16/M19 “aChange

Mutanix 52450 $18.24 (26%) Dropbox 324 B3 S1T7.48 {29%)
Arista Networks SIr2.98 $221.18 (19%) INuta i §24.50 51624 (26%)
Cigea $56.53 546.96 (17%) Baox 316.97 51335 (21%)
Pak Alto Metaorks SET.03 5159.27 (12%) Commiviaul $50.31 541.84 (17%)
Splunk 5140.73 512479 {11%) FireEye 31595 513.28 (17%)
Salesforce $159.97 $143.89 (10%) Dama §30.22 $25.42 (16%)
Oracle 358.50 553.59 (8%} Pegasystems 576.84 570.07 (11%)
SaP €114.10 € 107.30 (6%0) Mobilelran 5705 56.82 {3%)
Microsoft 3141.34 5136132 (%) SailPgint $21.88 sH.497 0%
Citrize $95.55 592.44 (3%) Cloudera 56.01 5668 1%
Me dian (1% Talend §35.39 54018 13%

Wi Carbon Black 518.94 52267 20%

Applan $39.89 55954 49%

Vail [Current) $178.31 $143.72 (19%)

$178.31 $153.09 {14% (%
(4%

Raven (Current) $5.91 $14.00 41%

LAZARD Source: FactSet s of 81872019, 8
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FPROJECT RAVEN C UPDATES SINCE LAST MEETING [7/30719)

Update to In-Vail Raven Forecast

(5 im miloms)

In=¥ail Fo as of July 30"
FY2020E  FY202ME  FY2022E  FY2023E  FY2004E  FY2028E  FY2026E RV 2027E Py 2028E  Fy 2020E  Fy 2030E
Subscription Revenue 5511 5574 £713 5476 51,038 51,194 51,355 51518 §1,670 51,803 51,853
Services Revenue 224 286 230 255 263 268 Zr3 Zra 285 200 5
Total Revenue 5735 5600 §943 51,131 51,300 §1,462 §1,629 1,797 51,954 52084 52,189
% Growtfy 12% % 5% 20% 15% 12% 1% 0% % T S
EEIT {Pre-SBC) [368) [529) 67 $185 §285 3368 M3 493 $544 3588 613
% Margin (53] {4%) % 16% 23% 25% 26% 2% 28% 28% 28%

In-Vail Forecast as of August 21%

FY 2028E  FY M29E _ Fy 2030E

FY 2020E _ FY 2021E _ FY 2022E _ FY 2023E _ FY 2004E _ FY 2028E _ FY 2026E _ FY 2027E
Subscription Revenus 540 5614 743 3899 $1,085 $1,212 1,377 31,543 $1,697 51,833 1,524
Senices Reverue 224 226 230 255 263 268 273 279 285 290 296
Total Revenus ETT ) $840 5873 $1,183 $1,218 51,482 51,681 $1,822 §1,981 $2,123 $2,220
% Growth 15% 10% 16% 19% 4% 1% 11% 10% % % 24
EBIT (Pre-SBC) [544) 530 $104 210 §303 378 a1 §504 §558 $802 $633
% Margin {5%) 4% 11% 18% 23% 26% 2 28% 28% 28% 28%
Revised vs. Prior Forecast

Tatal Rewvene 28 40 £30 23 817 519 X2 26 s27 529 =2
2% Growth 4% 1% (2%) 1%) (1%} 0% % 0% % 0% e
EBIT (Pre-SBC) 525 SE9 537 524 =] =] 510 11 512 512 512
76 Margia 4% T 4% 2% 0% &% % % 0% 0% e
kL]
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PROJECT RAVEN C UPDATES SINCE LAST MEETING [7/30719)

Update on Valuation Drivers

July 30 August 21 July 30 August 21
FY'"20E Reven ue: 5735 5764 FY"20E Revenue: 510.0 5100
= Raven forecast updated
to reflect Q2 FY 2020
X . perfarmance and
FY'21E Rewvenue: 5800 5840 FY"21E Revenue: 511.0 £11.0-5112 confirmatory diigence
Forecast
Assumptions = Vail forecast io reflect
FY¥"20E EBIT FY'20E EBIT cumrent cloud /
4
(Pre-SBLC): (369) (349) {Pre-SBC): $a3 = subscription trajectory &
an accelerated transition
FY¥"21E EBIT FY'21E EBIT S
(Pre-SBC); (529) $30 {Pre-SEC); 335 $3.5-53.7
kAl 3.5¢— 6.0x 3.0¢ - 5.5 L 5,5 — 8.0 500 — 75 * Public peers for Raven
Public : : have traded down ~11%
Comparables
Multiples =  Microsoft and SAF have
EVIFY'Z1E EV I FY'21E
Revoria: 3.25x = 5.0 2750 = 4.75x Raveria: 5.0 = 7.25x 4,750 = 5.5 traded down ~5%
WACC: 9.75% - 11.0%  9.25% - 10.5% WACC: B.75% - 10.0% B.0% - 9.5%
#« Riskfree rate has
DCF Terminal EBIT Scenario A declined ~50 bps?
un? Hons (Fre-SBC) 18.5x — 23.5% 17 S — 20, 0u Terminal EBIT M 16.5% — 19, 5x
il Multiple (5-Year) (Pre-SBC) Multiple® & Public peers for Raven
have traded down =11%
Terminal EBIT Scenario B:
(Fre-SBC) 12.5x — 17.5% 11,5 — 14, 5x Terminal EBIT 17,5 — 22 5 17.5x — 20 5%
Multiple [11-Year) (Pre-SBC) Multiple®

Sewroe Vad mansgeman!, puble campany Mings Bara Bals Book, Blaombesy and FacSel az of 816D,
1 Prind sualy abiraad only Sccebirs!vd Soanans.

LAZPLRD 2 Baxed on §0-year treasury yield as of BIEND, 40
3

it rultiplas apply o Beth 3-yar and Syear DOFL
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Man INVESTMENT BANKING
DIVISION

Project Raven

Discussion Materials

Goldman Sachs & Co. LLC
August 13, 2019

Goldman Sachs does not provide accounting, tax, of legal advice. Nobtwithstanding anything in this document to the contrary, and except as required o enable
compliance with applicable secunties law, you {and each of your employees, representatives, and other agents) may disclose to any and all persons the US federal
income and state tax freatment and tax structure of the transaction and all materiaks of any kind (including tax opinions and cther tax analyses) that are provided to
you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind
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man H H INVESTMENT BANKING
Sl Disclaimer DIVISION

These materials have been prepared and are provided by Goldman Sachs on a confidential basis sclely for the information and assistance of the senior management of Diamond
(the “Company”) in connection with their consideration of the matters referred to hedein, These matenals and Goldman Sachs’ presentation relating to these matenals (the
“Confidential Informatssn”) may not be disclosed to any third party or circulated of referred to publicly or used for o relied upon for any other purpose without the prior wiithen consent
of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure standards under any state, federal or mtemational
securities laws or other laws, rules or regulations, and Goldman Sachs does not take any responsibility for the use of the Confidential Information by persons cther than those set
forth above. Moteithstanding anything in this Confidential Information to the contrary, the Company may disclose to any person the US federal income and state income tax
treatment and tax structure of any fransaction described herein and all matenals of any kind (including tax opinkons and other tax analyses) that are provided to the Company relating
to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind, The Cenfidental Infarmation has been prepaned by the Investment Banking
Division of Goldman Sachs and is not a product of its research department

Geldman Sachs and its affiliates are engaged in advisory, undensriting and financing, principal nvesting, sales and trading, research, investment management and other financial
and nondinancial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest ar have other economic interests of with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, denmvatives,
loans, commeodities, currencies, credit default swaps and other financial instruments of the Company, any other party to any transaction and any of their respective affiliates or any
currency or commodity that may ke involred in any transaction. Goldman Sachs' investment banking division maintains regular, erdinary course client service dialogues with clients
and potential clients to review events, opportunities, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information recaived from the Company,

The Confidential Informabion has been prepared based on histoncal financial information, forecasts and other information cbtained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of inf ion from gement and non-public information). In
preparing the Confidential Information, Geldman Sachs has relied upen and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assurme any
lmability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatony advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabilties {including any contingent, derivative or cther off-balance sheet assets and
liabilities) of the Company or any ather party to any transacton or any of their respective affilistes and has no obligation to evaluate the solvency of the Company of any other party
o any transaction under any state or federal laws relating o banknuptey, insolvency or simidar matters. The analyses contained in the Cenfidential Information do not purport to be
appraisals nor do they necessanly reflect the pnces at which busingsses or securibes actually may be S0l or purchased. Goldman Sachs' role in any due dikgence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast

The Confidential Information does not address the underlying business decision of the Company to engage in any transachon, or the relative merits of any transaction or strategic
alternative refemred to herein as compared to any other transaction or alternative that may be available to the Company. The Confidential Infarmation is necessanly based on
economic, monatary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Geldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date, The
Confidential Information does not constifute any opinion, nor does the Confidential |nformation constitute a recommendation 1o the Board, any secufity holder of the Company of any
cther persan as to how to vote or act with respect to any transaction or any cther matter. The Cenfidential Infermation, including this disclaimer, is subject to, and governed by, any
written agreement between the Company, the Board andfor any committee therecf, on the one hand, and Goldman Sachs, on the other hand.
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an i INVESTMENT BANKING
4 Summary of Vail Proposal ARG

On August 13, Vail made a proposal to Diamond outlining the following parameters for potential
acquisition transaction of Raven:

B Diamond will exchange each of its shares of Raven’s Class B common stock for 0.0550 of a
share of Vail Class A common stock

— Implies Raven's Class B common stock at $8.71 per share’

— Represents a 3.0% premium to 1-day spot exchange ratio and a 6.4% discount to the 30-day VWWAP exchange ratio
— Values Diamond's stake in Raven's Class B common stock at $1,143mm?

— Would increase Diamond’s economic ownership in Vail by 176bps (80.81% to 82 57%)*

| Vail will acq uire each of the outstanding shares of Raven’s Class A common stock for $14.25
per share in cash
— Represents a 68.6% 1-day spot premium and a 5.0% discount to Raven's IPO price of $15.00 per share
— Among other conditions, the acquisition of Raven Class A common stock will be subject to non-waivable conditions
requiring the following:
- App:ral of the holders of 2 majority of the cutstanding Raven Class A commen stock not owned by Diamond or
its affiliates

- Approval of the special committee of the Raven board of directors

Sowce: Bloomberg as of 1 2-Aug-2018
! Raven price per share implied from exchange radio of 0.055x and Vai share price of 315528 as of 12-Awg-2018.

 Ilustrative calclaton of value of Vi shares izgved fo Diamond azsumas Vail share price of 515828 as of 12-Awg-2018.

¥ Assumes 131.3m Raven shares heid by Diamond, 320, 7m Vil shares bakf by Ddemond (300.0m Class B, 30.7m Claes A) and 405.2 folal Vai shares oufstanding

3
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Historical Exchange Ratio Analysis T e Or,
($ in millions, except per share values)

Ag of Current [&

Irnplied Diarmond
PF Economic

Raven Price Vall Price Ownarship bmplied Value to Implied Value A to

Per Share Per Share Exchange Ratio irm’ml’| hmdz Offer Price
Class B Offer” SR £ 158.28 Q0S5 BLET % § 1,143 NA
Currenl (DEM1218) 845 158728 Q053 8252 1410 24
5Dy VWAP 864 15655 Q055 28258 1150 T
10-Day VAP 207 gl:=ir] Q0ss e LR &
15Day VWAP .35 16786 Q056 825 1,181 18
20eDay VAP 8.48 188,89 Q056 &2, 1,180 7
30-Day WWAP 8.62 168 82 (iliai:} 8258 1.2 T8
A5 Day WWWAP 10.43 170009 [illiah] B278 1274 13
B0-Day WWAP 11.33 17432 0)085 B2.89 1,351 07
Since FYQ1'20 Earings VWAP 10.57 170,03 0052 82.80 1202 14D
52-Wesk High (Spol) 2215 206.80 0141 8533 2830 1.788
52-Week: Low (Spot) a27 128.33 Ll &2.85 1328 188

Source: Bloambeng as of 12-Alg-2018
! Assumes 131.3m Raven shares beid by Diamond, 330.7m Vail shanes held by Diamend (200.0m Class B, 30.7m Ciass A} and 408.2 lotal Vail shaves culstanding
I lustrathve calculation of value of Vail shares izsued to Dlamond assumes Vail share price of 156,28 as of 12-Aug-2018.

7 Offer given ag o fired sxchange ralio; Raven phice per share implied fram exchange ratie of 0.055x and Vail share price of $158.28 as of 12-Alg-2018.
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Overview of Potential Collar Structures

INVESTMENT BANKING
DIVISION

Fixed
Exchange Ratio

Fixed
Price

Floating Exchange Ratio
with Symmetric Collar

Fixed Exchange Ratio
within Collar (Symmetric)

Deal
Structure

Target receives a fived number
af Acquirar shares (per Targst
share). the price paid fluctuates
with Acquirer share price

B Target receives a fived price
per share (and fluctuating
number of Acquinor shares)

B Target receives fluctuating
nurmber of Acquiror shares {per
'I'arget share) within collar
range, and receives adjusted
number of shares abovel/below
the collar

m  Target receives ficed number of
Acquirar shares (per Target
share) within collar range, and
receves adjusted number of
shares abovelbelxw the collar

Acquiror
Share
Price
Rises

Target receives higher value as
Acguiror share price rises

Acquirer dilution remains
constant

8 Target receives fewer shares

B Target receves same nominal
value

B Acquiror dilution is reduced

B Provides value cerainty within
the collar - Target receives
fewwer shanes withm collar, and
an adjusted fixed number of
shares above the collar

®  Caps upside to Target - Target
receives fixed number of shares
within collar, and less shares
(fved value) above the collar

W Acquiror dilution is reduced
above the callar

Acquiror
Share
Price
Falls

Target receives lower value as
Acguirer share price falls

Acquiror dilubion remains
constant

®  Target receives more shares

B Target receves sarme nominal
value

B Acquiror dilution is increased

B Provides value cedainty within
the collar ~<Target receves
more shares within the collar,
and an adpusted fixed number
of ghares below the collar

B Lirnits Acguirer dilution below
band (impontant to prevent
crossing, e.g., vote thresholds)

®  Limits downside to Tanget -
Target receives fived number of
shares within the collar, and
mare shares (fixed value) balow
the callar

B Acquiror exposed to
incremental dilution below the
collar

lllustration

snnnn BCQUINGE DS m——Salue o Tanget
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an : H =
4 Historical Trading Performance IFVESTMENT BANKING
Since Raven IPO Since FY2020 Q1 Earnings
200% -
120.0% -
Performance (%) 50 100 150 300
1808 o Rawvan (BT (11.2)0% (167)% (20.0p%
wall 6% (108 (1R00% (530N
180% | 110.0% -
— PN T,
" i "h""‘u

100.0 %

Indexed Price
Indexed Prica

E
&8
o
#

a0
80.0% -
B0
{22.4)%
(48.3)%
A0R . - v v v T T0.0%
Apr-18  Jun-18 Sep-18 Nov-18 Jan-19 Apr-19 Jun-19 Jun-19 Jun-19 Jul-19 Jul-19 Jul-19

—Rgven === Val === S8P 500 —Raven === Vail === 58P 500

Sewree: Bloamberg a8 of 12-Aug-201 5
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Raven / Vail Exchange Ratio Analysis

INVESTMENT BANKING

DIVISION
Since Raven IPO Since FY2020 Q1 Earnings
0,23 0.075 7 Sinca Q1'20
E-Ratio Premia’ 5D 100 150 e lils] Earnings
Rawamn [ Vall (R5% (A6 A% (1% {14.1)%
045 0,070

Exchange Ratio
o
[

§

005

o
=
3

g

Exchange Ratio

0.055x

0,056 x

= 0055 ¢
0.055 %

0055 x
0.053 x

Jun-19

0033 x
0050
Jun-18
Q.02x T — R W
Apr-18 Jul-18 Mov-18 Feb-18 May-18 -0 Day VAR
= 30 Dy VWAP
— Raven / Val === PO AV s (T Fric

Sowes: Bloombeng as of 1 2-Aug-201§

! Reprezeniplive axchange ratio pramis calcwalions based on respactive volume-weiphted average prices for Raven and Vel

Jul-18 Aug-19

- 5 Dy VWAP
= 15 Day VWAP

=== Since O1'20 Earnings
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Fixed vs. Floating Collar
Summary Observations

INVESTMENT BANKING
DIVISION

B A collar mitigates the impact of fluctuations in the Acquiror's share price

— In a fixed exchange ratio (“fixed collar”) transaction, a collar adjusts the merger consideration in the event of
significant upward or downward swings in Acguiror's share price

— In a fixed price transaction (“floating collar”), a collar establishes the maximum and minimum number of Acquiror
shares to be issued to the Target's shareholders

Description

Impact in the Case of
Acquiror’s Share Price
Decline

Impact in the Case of
Acquiror’s Share Price
Rise

Fixed Collar

Floating Collar

A fived exchange ratio that has a price ceiling and a
price flaor

A fixed price that has a share ceiling and a share
floar

I Acquirer's share price decreases within the collar,
the number of shares issued by Acquiror does not
change

If Acquiror's share price decreases outside collar, it
issues additional number of share

If Acquirer's share price increases withan the collar,
the number of shares issued by Acquirer does not
change

If Acquirer's sharne price increases outside the collar,
it issues fewer number of shares

If Acquirar's share price decreases within the collar,
it issues additional number of shares

If Acquiror's share price decreases outside collar, the
number of shares issued by Acquiror |8 capped

If Acquirar's share price increases within the collar, it
ssLues fawer shares

If Acquiror's share price increases outsice the collar,
the number of shares it issues is capped

Appendx
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S+l Fixed Collar
Value / Risk Trade-Offs

INVESTMENT BANKING
DIVISION

Acquiror Shares to be Issued

Acquiror Shares to be Issued

-
L

alue bo
Target Shareholders

Collar Floor Collar Cailing

1 i
Collar Floor Collar Calling

Number of
Acquiror Shares fo be lssued

Acquirer Share Price

Advantages

Acquiror Stock Price

Considerations

ceiling, Acquirar delivers fewer shares
Acquiror

share price is within collar

When Acquiror's share price increases outside collar @ Risk of addtional dilution exists if Acquiror's share

price falls outside collar floor

Acquiror issues fixed number of shares as kngasits & If Acquirar's share price increases but remains within

collar, higher implied value is received by Target

wauld result in additional shares to be issued to
Target's gshareholders

Target's shareholders share in some wpside if
Acquirar's share price increases but remains within
collar

Decrease in Acquirar's share price below collar flcor B Some downside risk exists if Acguiror's share price

decreases but remains within collar

B Ability o share upside of increase in Acguiror's share
price is capped

Appendix
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INVESTMENT BANKING
DIVISION

4 Floating Collar

Value/Risk Trade-Offs

Acquiror Shares to be Issued Implied Value to be Received by Target

-
L

Collar Floor

Implied Value to
Target Shareholders

1
Collar Floor Collar Cailing

[
Caollar Ceiling

Humber of
Acquiror Shares to be Issuad

Acquiror Stock Price

Advantages

Acquiror Stock Price

Considerations

Mumber of shares to be issued by Acquiror is capped B

Some risk of additional dilution if Acquircr's share

by collar price decreases but remains within collar

An increase in Acquiror's share price decreases
number of Acquirer shares to be issued until collar

ceiling is reached
A decrease in Acquiror's share price increases B Downside risk exists if Acguirer's share price falls
number of shares to be issued subject to collar floor below collar flsor
Target pets to share in upside if Acquiror's share
price increases above collar cap
Appendix 1
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< Summary Statistics from Precedent Collars PVEETVENT SEIG
Since 2003

B Among BE transactions with collars since 2003, 80% have floating collars and 20% have fixed collars
B Among transactions with collars, 26% have walk-away provisions

— 59% available to Target only, 14% to Acquiror only, and 27% available to both
B No MOEs within sample have collars

B Median collar is 12% above / 12% below Acquiror's 1-day prior stock price

Floating
Collars B Mean collar is 14% above [ 13% below Acquirar's 1-day prior stock price
(N =89)

B Consideration: 26% stock-for-stock, 57% stock/cash combination; 17% stock/cash election

B Median collar is 17% above [ 16% below Acquiror's 1-day prior stock price
F"m’f;’_‘;frs ® Mean collar is 14% above / 17% below Acquiror's 1-day prior stock price

B Consideration: 18% stock-for-stock: 65% stockicash combination: and 18% stock/cash election

B 20 days and 10 days are the most commen pricing periods, occurring in 44% and 26% of
collared transactions since 2003, respectively

Collar

B 74% of collars have been asymmetric, 17% relatively symmetric, and 8% absolutely symmetric
Symmetry

Collar Pricing
Period

Source: Factsel MergerMelics for transactions greader than S200 milion announced between 2003 and December 34, 2018
Nede: Relatively Symmatic is doffned by the upper colar range and lowar collar range baing within 5% of each other (buf nof absolitely symmdricad)
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Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Exhibit (c)(14)

I STRICTLY CONFIDENTIAL, PRELIMINARY DRAFT AND SUBJECT TO CHANGE I

wan INVESTMENT BANKING
DIVISION

Project Raven

Discussion Materials

Goldman Sachs & Co. LLC
August 21, 2019

Goldman Sachs does not provide accounting, tax, or legal advice. Mabtwithstanding anything in this docurment to the contrary, and except as requined to enable
compliance with applicable securities law, you (and each of your employees, representatives, and other agents) may disclose to any and all persans the US federal
income and state tax treatment and tax structure of the transaction and all materiats of any kind {including tax opinions and cther tax analyses) that are provided to
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il Disclaimer DARKING
These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the ind tian and assigtance of the Board of Direclors and senior

management of Diamand (the "Company”) in connection with their consideration of the matters referred to herein. These materials and Goldman Sachs' presentation relating to
these materials (the "Confidential Information”™) may not be disclosed to any third party or circulated or referred to publicly or used for or relied upon for any other purposa without the
prior wiitten consent of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclesure standards under any state,
federal or international securities laws or other laws, rules or regulations, and Soldman Sachs does not take any responsibdity for the use of the Conflential Information by persons
other than those set forth abave, Mobwithstanding anything in this Confidential Infermation to the confrary, the Company may disclose to any person the US federal income and state
income tax treatment and tax structure of any transaction described herein and all matendals of any kind (including tax opinions and other tax analyses) that are provided to the
Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. The Confidential Information has been prepared by the
Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affiiates are engaged in advisory, undenariting and financing, principal investing, sales and trading, research, investrment management and ather financial
and nen-financial actvities and services for various persons and entties. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, dervatives,
loans, commeodities, currencies, credit default swaps and cther financial instrurnents of the Company, any other party to any transaction and any of their respective affiliates or any
cufrency of commeodity that may be involved in any trangaction, Goldman Sachs' investment banking divisson maintaing regular, ordinary course client service dialogues with clients
and patential clients to review events, opportunities, and conditions in particular sectors and industres and, in that connection, Goldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidental Information has been prepared based on histoncal financial information, forecasts and other information obtained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public mformation). In
preparing the Confidential Information, Golkdman Sachs has relied upon and assumed, without assuming any responsibilly for independent vesfication, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
Imbility for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatony advice.

Goldman Sachs has not made an ndependent evaluation or appraisal of the assets and llabikties (ncluding any contingent, dervative of cther off-balance sheet assets and
Imabilites) of the Company or any other party to any transaction or any of their respectye affiliates and has no obligation to evaluate the sclvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessanly indicative of actual future results, which may be signficantly mare or less favorable than suggested by these analyses, and Goldrman Sachs dees
not assume responsibility if futune results are materially ditferent from those forecast.

The Cenfidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative referred to herein as compared to any other fransaction or alternative that may be available to the Company. The Confidential Information is necessarly based on
BCONOMEC, Manetary, market and other conditions a8 in effect on, and the infarmation made avaitable to Goldman Sachs as of, the date of such Confdential Informaton and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events ocourring after such date. The
Confidential Informaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Board, any secunty holder of the Company or any
other person as to how to vote or act with respect to any transaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by, any
wiitten agreement between the Company, the Board andfor any committee thereol, on the one hand, and Goldman Sachs, on the ather hand.
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T situation Update T B N

On August 14th, Diamond filed a Schedule 13D/A related to ongoing discussions between special
committees at Vail and Raven regarding a potential acquisition transaction of Raven with the
following key parameters:

B Vail will acquire each of the outstanding shares of Raven’s Class A common stock for $15.00
per share in cash

— Represents a 80.7% premium to Raven's unaffected price (as of August 14, 2019) and at par with Raven's IPO price of $15.00
per share

— ‘ested equity to be cashed out based on the “spread value”
— Unvested equity with a strike price <315 to rollover into Vail securities based on $15 offer price
— Vail expects to grant $165mm of retention grants as part of the transaction

B Diamond will exchange each of its shares of Raven’s Class B common stock for 0.055 of a
share of Vail Class B common stock

— Implied Raven's Class A common stock at 37.94 per share!

— Represents a 1,4% premium to the unaffected Raven-Vail exchange ratio (as of August 14, 2019) and a 0.6% discount to the
unaffectad 30-day VWAP Raven-Vail exchange ratio (as of August 14, 2019)

— ‘alues Diamond's stake in Raven's Class B common stock at $1,043mm?

— The contemplated transaction would increase Diamond's commean stock ownership in Vail by 33bps to 81.1% and decrease
Diamend's fully-diluted ownership by 41bps to 77.0%

B Since Cisco reported Q4 earnings on and provided lower than expected guidance on August
14, the stock has traded down ~9% and put pressure on other enterprise stocks, including
Vail which is down ~9% over the same period

Source: Blaamberng as of 20-A1g-2018
! Raven price par shans implied $om axchange ratia of D055x arnd Vail shave price of $144.42 a5 of 20-Aug-2015,

? IMustrative calcolatian of valve of Vail shares ised o Diamand assiwhes Vail share price of 3144 42 as of P0-Aug-201 8. Assumes 131.3m Raven shaves held By Dramand.

T Assumes 131.3m Raven Glags B shanes b by Dismaong, 330.7rm Vel shares heid by Diamond (300.0m Class B, 30.7m Class A) and 409.2r tolal Vail shares oulstanding. PF
FOSO calcwiation seiumas 15.2m unvested Raven REUE rall inle Vail RELE, $1650 of néw rélenlion granls 1o Reven amplayeses and $192m of new retanlion awards o Calislogs
amplzyees. For more detal see page 10
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an : i ;
‘4 Historical Trading Performance RIVESTVENT BARKING
DIVISION
Since Rawven IPO Since FY2020 @1 Earnings
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Sewres: Bloambarg 5 of 20-Alg-2018
' Represents percentage change from closing share price as of inatfecied dale of 14-Alg-2015.
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5 [llustrative Analysis at Various Prices INVESTIMENT BANKING
($ in millions, except per share values)

Value to Shareholders @ 0.055x eRatio

Vail @ Unaffected vail @ Spot @ $15.00 1 Share
Otfiar 0.055 x 0055 x
() Vail Stock Price $ 153.08 S 144.42
Value per Share §8.42 $7.94 $ 15.00
I :.:I:xal:feca:d i * 830 1.4% (4.3)% B80T %
transaction will ) ’ '
increase Diamond 5-Day VWAP o Unaffeched 246 0.5 (6.1) Frs
common ownership in
Vail o &1.14% 10-Day VWAR to Unaffected 8r7a {@.1) (9.5) 708
(+33bps) 30-Day VWAR fo Unaffected 0.30 {9.5) (14.6) 61.2
B Vail can issue net 52-Week High 29.15 (F1.1) (72.8) (48.5)
5.9mm additional
common shares B2-Weak Low 803 49 (1.1) 86,8
(vesting, new share
issuance, etc.) with
: 2 . Implied Equity Value 24T $ 2325 5 4 558
Diamond owmership R Bantl 4
=80% (-} Met Debt $(608) S(a08) S(808)
B Fully diluted Diamond Implied Enterprise Value § 1,662 § 1,516 $ 3,790
ownership in Vail
decreases lo 77.00%  mplied Muttiples Metric
(-41bps) FY"21E Revenue - Street” § 889 19% 17x 43x
F¥*21E Revenue - Raven Standalone® 415 18 1.7 4.1
Sowce: Per Raven Management (received 20-Aug-2019) and Vall Management (received 16-Aug-2015).
Nofe: Assumes af opbions (vesied or urmesied) with an exercise price af or above $15.00 par share are canceded.
7 Bated on the mawt of the combined astimates of analyst covernge per Thamson One.
 Peyr Raven managament jrecehed 1 EAug-20 5.
5]
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Historical Exchange Ratio Analysis el -y
($ in millions, except per share values) | As of 20-Aug-2019 | Raven Unaffected

Implied 5 Dianond Eenplied A Diamorsd
PF Common Ecoramic PF FD Economic

Raven Price Vsl Price m Gramenhip Cwmarship Implied Vo bo Imglied Value 4 to

Per Snne Per hare Rasio i vl in Vil Dlamond” offer Price
Immnomﬂ ST 5 442 0.085 % T2 bps 141} bps 51,043 HA
1-Day 8:30 1442 Qos7 35 kg 3% bes 1,090 sar
3 Day VAP .30 14302 0,050 35k 30 b 1,105 6z
& Day VAP B.86 1aBaT 0,068 3 bys 3% bps 1,08 )
10-Dary VANAP 8.78 145,03 0,060 94 bps 34 bps 1,147 ™
15-Day VAR 808 16426 o.0s8 35 b 38 bps 1117 4
20-Dery VAR 9.38 15742 0,060 35 bgn 39 b 1,130 B
Dy VAR 8.30 16225 0,067 35 bgs (34 bps 1,087 o
4k Dy VAP 10.30 154,86 0.062 38 bes (34 bprs. 1,184 142
B0-Dary VAP " 16823 0.067 40kga 3% ks 1,263 220
Sines FYO1'20 Eamings VAP 1054 18578 .08 30 bgn (35 bes 1,208 183
Sk High (Spst) 015 20880 o B bgn 17kpe 2673 1630
-k Low (Spot) a3 12833 0,062 37 bgs (360 bps 1,477 134

Sowce: Bloombeng as of 20-Aug-2018, Capiakzation informabion Per Raven Managemeni recaived 20-Aug-2019 and Vail Manegement freceived 16-Aug-2015)

Node: Crwnarship colculations assums ol ophions (uesled of unvested) with an sxerciss price 4f or abeve 31500 par share are canceled

T Assumes !31 3m WC&#EM—*MHMD&M 330 Trn Vail shares hedd by Diamend (300.0m Ciass B, 30.7m Class Al and 408 2m lolal Vail shares oulstanding. PF
FOS0 & 15.2m ted Raven RSUS roll inlo Vail R5LUE, $165m of new releation granls o Reven amployees and $192m of new retenbion awards o Calislogs
ST Ses, de defal see page 10,

 lustrathve calculation of valve of Vai shares issred o Diamond assiwmas Vail share price of 514442 az of 20-Aug-2019.

T Oiffer gt a s & fxed exchange relio (receied 13-Aug-2015); Raven price par share impled fram exchange redio of 0.055x and Vail share price of 814442 az of 20-Awg-201 8.
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Historical Exchange Ratio Analysis T B ASIon
($ in millions, except per share values) | As of 14-Aug-2019 | Vail & Raven Unaffected

Implied 5 Dianond Eenplied A Diamorsd
PF Common Ecoramic PF FD Economic

Raven Price Vall Price um:::;e Gramenhip Cwmarship Implied Vahas bo Imglied Value 4 to

Per Shave Pur Shane Ratin in vail’ in Vil Diamond” Offer Price
Icl.mnom:l § 842 5 15200 0088 x T bps {47} bps 51,106 HA
1wy B30 15308 0.054 33 bgns #2tes 1.090 16)
F Dy VAP B.30 15850 0.054 A2 b 430 s 1.007 ()
e Dy WVIVAP 886 15581 .06 Hbgs 42 bps 1,084 22y
10-Dary VANAR ar 18d12 0.058 I3 ks 42 bps 1,102 [=1]
16-Dary VNP 508 16378 0088 Mbgn [1bps 1445 10
20-Dary VAP 9.38 16793 0.056 3 b LY 1123 18
B0 Dy VINAR .30 16811 0055 33 bgs (411 bps 1,413 T
i Dy AP 10.30 15831 0,061 A7 bgs 30 bps 1.23 17
80-Diary VINAP 1A 17258 0.065 E=l (35 bps 1,305 200
Gines FYQ1'2 Eamings VWNAP 1054 18048 0.062 5 B AT b 1,250 144
S2-Weak High (Spat) 2018 20680 0841 S B 18 b 2833 1.7
2Wnek Low (Spot) ana 12630 0062 37 bem {371 bps 1,240 143

Sowee: Bloomberg as of 14-Aug-2013, Capilakralion infirmation Par Raven Mangsgament fracaned 20-Aug-2075 and Val Managemenl freceied 16-Aug-2015)

Node: Crwnanship colculations a5 sums ol ophions (iested of unvested) wilh an xendise price 4f or dbove $15.00 per shars re canceled

T Assumes 131, 3m Raven Class B shanes heaid by Divrgnd, 330, 7 Vil shares haid by Dismond (300.0m Class B, 30.7m Class A) and -fﬂ!2m!nlli Vall shares oulstanding. PF
FOSD calcwation & 15.2m ted Raven RSUS roll inlo Vail R5LUE, $165m aof new releation grants o Reven amployees and $192m of new retenbion awards o Calislogs
empicyees, For mone gefal see page 10,

7 Mustrative calculation of valve of Vai shares issred o Diamond assiwmes Vail share price of $153.09 az of 14-Aug-20189.

T Oiffer givevt as & fxed axchange relio (receied 13-Aug-2015); Raven price par share impled fram exchange rebio of 0.055x and Vail share price of $153.00 az of 14-Auwg-201 8.
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gmm

Raven / Vail Exchange Ratio Analysis

INVESTMENT BANKING

DIVISION
Since Raven IPO? Since FY2020 Q1 Earnings?
0075 4
D.250% - Since Q170
E-Ratic Premia 160 150 300 Eamings
Raven I Vail' 05 % [RET: 3% [2.0% [LFETEY
Class B Offer 0% 03% AP (DR 118y
0,070 4

0.200x -

o 0.065x
00150 x =
L] E
= o i i e —— E‘
= 0,134 x =
o
£ £0,060¢ -
= w
Wp100x
0.057 x 0.055x |
0.050x -
Unaffected 0.050x -
L Jun-19 Jun19
og0x ————————— —— — iy
Apr-18 Aug-18 Dec-18 Apr-18 Aug-19 - {0 Day VAR

= e 30 Dty VIWAP

—Faven / Vail == PO Svg — lass B Offer

Source: Bloambeng as of 20-Alg-3018

Aug-18

Jul-1% Jul-18
- 5 Dy VNAP

=== 15 Day VWAP
== e Since 0120 Earmings

! Reprageniglive sxehange rabio pramis calwations based of raspeclive wolrme-weighted averape prces for Raven ad Vol 14-Aug-2019 unafected axchange ratic of 0. 050

? Raven ghare price held consiant ai unaffecied price of $5.30 for axchange ralios calowiated from 14-Aug-2019 emvards.
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an H i 1 i INVESTMENT BANKING
%4 Pro Forma Vail Capitalization i

Iustrative Max Dilutien from

orma Transaction Adjustments

Future Vesting Events

P

il - coeaton
Class A Common Stock 109,208,670 . 109,208,670 | 5105663 114,315,553
Class B Common Stock? 300,000,000 7,221,836 307,221,836 ek | - 307,221,836
Total Common Stock 409,209,870 7.221.836 416431706 ;_;mr 5,105,683 421,537,389
Restricted Stock / PSL? 16,517,000 4,085 508 20,572,508 ?“::-'mmw (4,055,508) 16,517,000
Optiens Cutstanding’ 1,969,000 1,080,175 3,019,175 I (1.050,175) 1,969,000
WAEP $ 3650 $9335 $ 56.27 | - 5 36,50
Met Options (TSM)* 1,471,365 371,374 1,842,738 | (371.374) 1.471.365
Total Fully-Converted Shares Outstanding 427 695,870 12,227,519 440,023,389 I = 440,023 389
Total Fully-Diluted Shares Outstanding 427,198,235 11,648,718 438,846,952 ! 678,801 439,525,753
Vail Shares Held by Diamond 330.3?8_.60_5 : 33??01.-&11 | ; 337,900 441
3% Common Ownership 180.81% | 81.14% I 80.16%
% Fully-Dituled Cwnership L7741 | 77 00%y 76 88%
% Fuly-Converted Cwnership -? ?;23: -}'6:'5;3 : TE T9%

Souwrce: Per Raven Management freceived 20-Aug-20148 and Vel Managemean! recehved 16-Aug-2015

Node: Assumes all aplions (vesied or wivesied) with an exercise price i or above 31500 per share are canceled

Filustration assumes thal all awlsfanding RSLUS and Optians jwith an erencize price below 315001 are ireated o vesied / scceleraled withow! TSM fresiment of oplions, [lus iy include s 3357mm of
awards ($192m for both Colisfoga end $165m Raven employeas) granled by the Vinl share price of 3144,42 a5 of 20-409-2078,

* Pro Farma Vail shares issued calouliled by feking Raven shares of 121 3mm and muttiplying by an exchange ratis of 0.055x,

= New Vai REUE convertad calculaled by taking oulstanding Raven RSLUE of 15.2mm and molliptiing by &n exchange rabio of 0104 (assumes wivesied REUE roll infe Vad RSUSE). New Vad REUZ
grantad relention peoll calewalad by dividing 3357mm of awards granied by the Vail share price of 3144 42 a5 of 20-Aug-2019. The 0.104x exchange ralio is based on Vail's share price of $144 42
a5 of 20-Aug-2015 and Raven's Class A offer price of $15.00.

o New Vai aplions comveried eaiculaled By laking 10.1mm unvested aptions aulslanding (with an exercize price belmy §15.00) and muftiplying by an exchange ratio af 0104, Assumes vesled oplons
(with an exercise price beakow 315.00) cashed oul al spread vaive and uivesisd oplions roll inlo Vail options. The new WAEF is caiculated by dividing the uivesiad oplisn WAER of $8.70 (for af
invesiad optians wilh an axarcies price bafow 31500} by an axchange ralio of 0.104x, The 0. T04x exchanps ralio is bated on Vails hare price of 374442 8¢ of 230-Aug-3019 and Reven Clazz A
offer price of $15.00.
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Disclaimer

MOELIS 5{‘_001( PANY

This presentation has been prepared by Moelis & Company LLC (“Moelis”) for exclusive use of the Board of Direclors of Diamond (the * Company”)
in considering the transaction described hevein based on information provided by the Company and upon fnformation from third party sources. Moelis
has reot assumed mny responsibility for iedependently verifiing the accreracy of sudh information, and disclaims any Hability with respect fo the
information hercin. In s presentation, Moelis, al the Company’s divection, has used certain projeclions, forecasts or other forward-looking statements
with respect to the Company andfor other parfies involped in the fransaction which were provided to Moelis by the Compmry andfor suech other parkies
ane wihich Moelis has assomed, al the Company’s direction, were prepared based on the best available estimates and judgnents of the management of
the Company andfor such other parties as fo the fichure performace of the Company andfor such other parties. This presentation is provided as of the
date hereofand Moelis assumes no obligation fo wpdate it or correct amy information herein.

This presentation is solely for informational purposes. This presentation is not trdended to provide the sole basis for any decision on any transaction
and is not a recommendation with respect to any transaction, The recipient should make its own independent business decision based on all other
irg,f’f-nﬂu!ﬁ:u;, advice aed the recipiont’s oun fudgment. This pressrtation is sol an aﬂi-r o gell or a solicitation of an -]ﬂ%r 0 iy ey bresiness, security,
option, conmodily, filure, lomn or qurvency. I8 is nol a commilment to underwrite any security, to lom any finds or do make any investmeent. Moelis
does not offer fax, accounting, actuarial or legal adviee. Absent Moelis” prior writher consent, this material, whether in witole or fn part, nmay ot be
copied, photocopted, or duplicated in any form by any means, or redistributed.

Moelis and its relaled investment banking entities provide mergers and acquisitions, recapitalization, restructuring. corporate finane and other
Sfinancial advisory services to clients and affiliates of Moelis provide investment management services to clients, Personnel of Moelis or such affiliales
may make skatements or provide adviee that is contrary to nformation included fin this material. The propriefary inferests of Moelis or its affilistes may
conflict with your imerests. I addition, Moelis and its affilintes and their persornel may from time fo time have positions in or effect transactions in
securities referred to i this muterial (or derioatives of swch seaurities), or serve as @ director of companides referred o in this presentation. Moelis and
its affiliates may hiave adoised, may seek be advise and may in the future adeise or invest in companies referred to in this presentation.
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Executive Summary
Background to the Transaction

MOELIS R.-‘_Cﬂll PANY
Vail is seeking to acquire Raven with consideration comprised of $15.00 per share in cash to the non-Diamond /
non-Vail shareholders of Raven and 0.055 Class B shares of Vail for each Raven share owned by Diamond

" Vail is negotiating definitive documentation to acquire Eaven with consideration comprised of the following:
515.00 for each non-Diamond/ non-Vail owned share of Raven
0.055 Class B shares of Vail for each Eaven share owned by Diamond

Dilutive securities not acquired for cash as part of the transaction to be exchanged for comparable securities in Vail

" Maoelis has been retained by Diamond and the Diamond Board to help evaluate a potential transachon between Vail and Raven, in
both of which Diamond has ownership interests

Diamond owns economic interests of approximately 45.4%? of Raven and 77 4%2 of Vail

Further, Vail owns economic interests of approximately 15.3% of Raven

Basic: 8085 vamerlup Baseiz 16175 vamerdhip
Dilied: 774 % osvrnbip IDifuted: 15,37 camership
» Viedinag: 974 % comtra Votireg: 2389 conmtral NC\N_]—)IF\-’ Basie: 36.0°% cxnersbp
DIAMOND RAVEN L Dhilieterd: 39,45 onmensbip
RAVEN  EOEHrTmmm."

Basic: 7.5 oumership
Dhldedd: d5.0°% oamership
Viating: 7085 comtrol

" Moelis was asked by Diamond to evaluate the ransaction and provide its opinion, from a financial point of view, that the
transaction is fair to Diamond

For purposes of the Moelis fairness opinion, Moelis held a number of due diligence calls with the management teams of Diamond
and Vail as well as Vail's advisors to review the transaction and discuss its due diligence findings

In addition, Moelis reviewed the merger agreement, support agreement, publicly available financial statements and other
business and financial information of Vail and Raven

Soupve:  Faven mubspire sl Puble Hisgs

Motk Pretransscion fully dilsted swnenhip Bgumes baved on unaffected price a5 of August L4, 2009 summary owrership structurs i for illustrative purposss only snd s haal owpemhip stne urs
Y vaTy

L A od Aot 2, 3019 per Raven munagesest

F3 Perpublic filings s of fune 10, 2009 and March 29, 1019
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Executive Sunmmary
Summary of Vail Offer to Raven

MOELIS K-‘_[:Ol( PANY

®  Diamond to receive L0553 Vail Class B shares for each share of Raven it holds (fixed exchange ratio)
= Non-Diamond / Mon-Vail shareholders to receive a cash offer price of $15.00 per share

=  Dilutive securities not acquired for cash as part of the transaction to be exchanged for comparable securities
in Vail {floating exchange ratia)

CONSIDERATION

= Mo financing condition

= Cash consideration to be paid utilizing a combination of either cash on hand or third-party financing

NON-DIAMOND /
MOMN-V AT ®  Raven: Majority of non-Diamond / non-Vail shareholders

CLEVAREIRBIEEN = Vail: None (Diamond to deliver required sharcholder approval al signing)

ROVALS
= 5100 million, pavable by Eaven to Vail if:

Vail terminates as a result of Raven changing its recommendation

[ERMINATION — Raven terminates (o take a Superior Proposal

FEE — An Alternative Acquisition Proposal is made, the merger agreement is terminated as a result of reaching
the Outside Date, failure to receive Raven stockholder approval or a Raven breach and Raven enters into
an Alternative Acquisition Agreement within 12 months alter termination (which is subsequently
consunumated)

= No Solicitation: Faven will not directly or indirectly solicit, initiate or knowingly take action to facilitate or
encourage the submission of any alternative offer or proposal

=  Competing Proposal: Motification and information rights around the timing and status of a competing
proposal

=  Match Rights: Three business days to adjust the terms of the Agreement in the event of a competing
Acquisition Proposal

OTHER

®  Termination: After match period, Eaven may terminate to take a Superior Proposal, subject to payment of

the Termination Fee

Soupce:  Based on draft merger agreement dabed Augisd 20, 3019
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Summary of Vail Offer to Raven (Cont’d)

MOELIS 5 COMPANY
OFFER SUMMARY

Diamon Raven

i@ Unaffected Price

Total Basic Shares Cutstanding * 4.1 741 271

@ 0.055x Exchange Ratio !

(+) Dilutive Shares 326 12.3 i 153
Fully Diluted Shares Outstancing 306.8 289.6 2854

(x) Implied Share Price 515,00 5842 | 8,30
Implied Equity Purchase Price 54,602 52,435 52,402

(-} Cash & Cash Equivalents (809} (Bi09) {807
Implied Total Enterprise Value ("TEV") 53,793 51,630 51,594

Implied TEV Multiples Mletric Multiple
TEV / LTM Revenue (as of 5/3/19) G687 53.5x 2 23
TEV / FYNE Eevenue (Raven Standalone Case) 776 49 21 21
TEV / NTM Revenue (Raven Standalone Case) 811 4.7 2.0 20
TEV / FY21E Eevenue (Faven Standalone Case) 915 4.1 1.8 1.7
TEV / FYXE Eevenue (Wall Street Consensus) * 761 3.0 21 21
TEV / NTM Revenue (Wall Street Consensus) 789 4.8 21 20
TEV / FY21E Bevenue (Wall Street Consensus) * 8849 4.3 1.5 | 1.8
Per Share Preminm Comparison Price Premium

Unaffected Share Price (as of 8/14,/19) 58.30 50.7% 14% -
Current Share Price (as of 820/ 19) 1369 Sy {38.5) [39.4%)
50 VWAP (beginning 8/8/19) 846 bk {0.5) (1.9)
10D VWAL (beginning 8/1/1%) 578 J08 {4.1) [EX]
30D VWAL (beginning 7/3/19) .50 53.0 (14.1) {15.3)
32-Week High (as of 9/5/18) 29.15 (45.3) (71.1) (71.5)
3:-Week Low (as of 8/ 14/14) 503 Bo.8 49 34

Souve:  Blossberg: Capilal I Diarsssand reu s e onent; Puibic Blisg: Faves masagemenl) Vail manspemenl Wall Sieesf seisanch

Motk Based on draft mesger agreement dated August 20, 3009; rarked dsts s of Augut 20, 301% VW AP measuremaent of trading days a5 of the unaifectad date {Aupast 14, 201%)

L Ienplisd shure price as of the umaBfected dale (August 14,2019 _
2 Aol Aot 2, 3019 per Raven munageeest; elfective dilistive seosritios Based an ilbssteated implied share price [51]
. Based on e mean of the combined etmates of analys! coverage per Thomesn One
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Executive Summary
Implied Value Creation Analysis Overview
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* Inevaluating the impact of the trarsaction to Diamaond, Moelis performed separate discounted cash flow analvses of Eaven and Vail to determine the
value of Diamond’s economic interest in both companies before a potential transaction and in the combined Raven / Vail after a potential transaction
To determine the change in econemic value in relation to Raven, Moelis compared Eaven’s standalone equity value to Raven's equity value if
operated under Vail ownership
+ Raven's standalone equity value was derived using the Roaven Standalone Case forecast as provided by Diamond
+ Raven's equity value if operated under Vail ownership waos derived using the Roven In-Vail Cose forecast as provided by Vail
To determine the change in economic value in relation to Vail, Moelis compared Diamond's ownership of equity value attributable to Vail before and
after o potential transaction to determine the potential forgone economic value sssociated with o reduction in pro forma fully diluted ownership
»  For purposes of its analyses, when reviewing the low end of ranges of implied economic value to Thamend, Moelis assumed the highest estimated
varhue for Vil from the range of values as implicd by the discounted cash flow analysis
»  For purposes of its analyses, when reviewing the highend of ranges of implied economic value to Diamoend, Moelis assuned the lowest estimatid
value for Vail from the range of values as implied by the discounted cash flow analysis
" naddibon o the impact of the REaven Forecasts and Diamond n::'.\.'m‘rship iy Viaal, Meelis xq.'puruh'ly udjuah-f,l the eraromic impact fl::|.|-::|wi:r|f, the
transsction to account for:
- Eatimated cash corsideration pm-.-id.ed o mom-Diamond [/ noneVail shares af 51,682 mallion *
- Fatimated Vail and Raven transaction fees and expenses of 580 mallion, as directed by Diamond
- Estimated Diarmond transaction fees and expenses of $23 million, as directed by Diamond

PRE-TRANSACTION SUMMARY STRUCTURE PFRO FORMA SUMMARY STRUCIURE

Basic: £1.1% ozmership £
Dnilreded: 77.3% ozmership ¢

Basc:50.8% mwﬂdp
Dilutesd: 774 % i

Votimg: 9?.‘%(“!\#

Basic: 4 7.0% camership #
Diluated: 45.4% onmership 4
Vaohing: 708 % combrof

Basic: 16.1% oamership *

Diluted: 15.3% owmership *
Votimg: 2327 comtral

Mmu mﬂm mmmmvm and Dismoned to awn an effective 77.3%
] mgﬁiﬂﬂuﬁ'ﬂ&uﬂmamuxm i economic stake in Vil and Eaven
Souree;  Dharnend mansgeement; Public flings: Vail munagesment
Mate:  Pre bransachion fully dilisted svnerbip Bures based on unaliected price a5 of Asgust 14 2009 smnsenary ownership structiss i for lhairative purposes onby and sctual awneship sin e

Y VaTY

1 Based on .6 millon mon-Dlamend | non- 3l basic shares culslandig, 280 million vested op Home onbitanding with an illuatrative weighted average exemise price of 37790 au of Anguat 2,
B0 and Augant 18, B0 per Raven maragemes|
As o May 31, DO per Diasnemd 130 liking
Per pulblic filings as of funs Ih?ﬂl?md.:ﬂmhﬂ? e
As of Aapgust L 2019 per Baven man .
Basiel en aaxbange rabis o 0055 dhare af \'nl Ber sach Raven shase aweed by Dismend; Dizmend Belds 1313 sellon Faven dhares o of May 3, 2019, per Fave s susagemest |6]
Aswumes e hangs mtio of L1 for dilutive secusities, including unvested options and FSUs based om drafl menger sgresment dated August 20, 2019

[ ol ol
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Summary Pre-/Post Transaction Value Creation Calculation
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Standalone

Pro Forma

Value Components Low ! High *

Low * High *

Raven Implied Equity Valus 3,219 6,310

%o Dignrond Direct Chwnerslip in Baven 45.4% 45.4%

% Vindl Owmership in Raven 15.3% 15.3%

o Aggregate Diamond Owership in Raven ¥ 57.2% 57.2%
Raven Implied Equity Value Altribulable to Diamond 51,541 53,609
Less: Raven Cash Consideration S S (51.6582) (51,682) (51.682) (51.652)

Fo Dol Owrnership in Vil A% TTA% Tr3% TT3% (1%} (i0.1%)
Less: Raven Cash Consideration Attributable to Diamond 55— 5— (51,300) (51.300) (51,300} (51,.300)
MNet Raven Implied Equity Value Attributable to Diamond 51,541 53,609 52,195 55,173 §354 51,565
Assumed Vail Implied Equity Value 4 125,741 572,570 5125741 72,570 [ 5.

T Diamond Owrnership in Vil 774% TT4% Tr3%N 773% {0.1%) (0.1%)
Vail Implied Equity Value Altribulable to Diamond §97.325 556,170 597,236 556,115 (569) (552)
Less: Diamond Transaction Expenses 5- | (525) (525) (525) (525)
Less: Vail and Eaven Transaction F_xpems 3 — - (80} (B0} (&0) (&)

%o Dianrond Ownership in Vil 774% T74% 773% 7r3% {(.1%) (.1%)
Less: Transaction Expenses Attributable to Diamond 5— 5— (587) 587) [587) (587)
Implicd Economic Value $177 51,426

Source:  Diamend management; Public flings; Eaven management Vall nuans gement
Plabe: Pre-transaction hally dilaled swnenbip Brums baed snusaBected price ai of Szt 1, 2009 does sol rellect polentialimgacl of Faven's mel operating kose a7 palential inspaci ts
Drasneaal’s slasdladans baniness

I8 Low end of range of values; Raven inglied equily valss baved on 12.5% WACT and 3.5% bermsmal MM revens milbipls ber Raven Standalons Case and DOU75% WADT and 35 bermnal NTM
revernus mudtiphe for Raven In-Vall Case
2 High end af range of valies; Baven implied squity vahse baved on %.25% WACT and 6.0x terminal BT revense pmliigle far Baven Standalone Cane and 7.0% WACT and &0 lerminal MTM
pevenis midliphs lor Faven In-Vald Case
3 Vil svnenhip in Faven i multiplisd by Dlavond's pre traps s ton Fully didaled swneship in Vel (774% ) resulting in sffsctive DHamend swnenhip of 118%
& Low end of range of Vail imphed squity valpes based onb 3% WACT and 250 terminal NTM anleversd Bree cash Bow mwaltiple; high end of Vail implisd equity valuss based on 20% WACC .
vl 15, 0% bl TM anleversd feee cash Dow snltiple [7]
5 Estinuited trans actom expences as directed by Deamend

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

STRICTLY CONFIDENTIAL

Executive Summary
Implied Value Creation Analysis
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DIAMOND IMPLIED VALUE CREATION SEMNSITIVITY AMALYSIS

Implied Value Creation Ran

WACC Sensitivity

Eaven Standalone Case Discount Eate 12.500% 10.875% : 9.250%

Raven In-Vail Case Discount Rate 10.750% 9.125% 7.500%

Terminal Value Multiple Sensitivity

Faven Terminal NTM Eevenue Multiple 3.50x 4.75x 600 350x 4.75x B0 350 4.75x .00k

Incremental Implicd Economic Value S177 S5 S752  $3%6  S724  SL060 5631 SL030 1426

Source:  Drarnend managemnenl Puble Blsgs: Baven mansgenenl; Vall mns gement
Plobe: Pre- transaction fully dibaled sownenbip frares baved onunaBected price a5 of Sgust 14, 2009 does not reflect potential impact of Faven's nel operating koses or polential inpat to
Dramnemads sanclabane baniness
L The e livaly asulyis meorporales the sange of imglied values ber Vail and e isplied dmpact lrom the rediced ownemhip by Diamnend, bassd om 2 WADT range of 6.5% de 0% asd &
termipul MM unleversd free cash flow multipls range of 15,00 1o 25,00 when weing 3 Faven terminad NTM revenus mudtiphe of 35 4,75 and 60w the comes pomding ermsinal MM
undevered free cash flow mltiphe used for Vailis 2500 20.0% and 15.0x, mapectively; when wing s Faven Sandalons Case WACT of 125%, 108755 and #25% , the commesponding WADC used -
fas Vail is 6.5%, 7.75% and 0%, eeapectively |&]

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

STRICTLY CONFIDENTIAL

Executive Summary
Financial Analysis Considerations
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ECONOMIC CONSIDERATIONS

® Moelis’ linancial analyses do not reflect the following potential incremental or negative value considerations:

Raven's balance of nel operating losses and other potential tax attributes that may become available to Vail as a result of
the potential transaction

¢ Gross federal, state and foreign net operating loss carrviorwards of $55.7 million, $449.7 million and $189.0 million,
respectively, as of February 1, 2019

Potential impact to Diamond’s standalone business associated with the transaction

+ Synergies associated with greater integration between Diamond and Raven businesses under Vail

Impact of Raven's financial profile, including its negative cash flows, to the standalone valuation of Vail

s Raven generated $657 million of revenue and ($20) million of unlevered free cash flow in FY19A while Vail generated
58,974 million of revenue and $3,514 million of unleverad free cash flow

TRANSACTION CONSIDERATIONS

® The implied exchange ratio for dilutive securities, including options and ESUs, will impact Diamond's post-transaction
fully diluted ownership

As a result of the potential transaction, Diamond’s fully diluted economic ownership is estimated to decrease in the
event that the implied exchange ratio is greater than [\ {JB? or less than an implied average Vail share price of 5171.84!

ADDITIONAL CONSIDERATIONS

® Moelis estimated the terminal value of Raven, in both the Raven Standalone Case and Raven In-Vail Case, at the end of the
forecast period by using a terminal revenue multiple
Although the Raven Standalone Case and Raven In-Vail Case have a similar revenue profile in the terminal yvear, the
Eaven In-Vail Case demonstrates a preater operating and free cash flow profile relative to the Raven Standalone Case

Given the incremental economic value is, in part, driven by the relative value implied between the Raven Standalone
Case and Raven In-Vail Case, the use of revenue multiples may not fully ascribe value to the improved relative
profitability and free cash flow profile of the Raven In-Vail Case

Source:  Public Alings
Pt

L Asviurees spol price & squivalent bo mesvusement period Bar @ohange ratis
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® A discounted cash flow analysis is designed to provide an implied value of a company by calculating the present value of the estimated fubure
cash flows and estimated present value of the terminal value of such company

For purposes of this analysis, unlevered free cash lows were calculated as non-GAAP operating, income, less cash laxes, plus non-GAAP
depreciation and amortization expenses, less capital expenditures, less increases in net working capital and other cash items, less stock based
compensation

The forecasts utilized reflect a fiscal vear ending January 31 and were supplied by Vail and Diamond management

" Assuming a valuation date of October 31, 2009, Moelis calculated the estimated present value of the standalone unlevered free cash flows that
Raven is estimated to generate during the forecast period as well as during the terminal period

For the Raven Standalone Case and Raven In-Vail Case, the projection period consists of the three remaining months of FY20E through FY30E
Moelis estimated the terminal value of Raven at the end of the forecast period by using a terminal revenue multiple of 3.5x < 6.0

+ The terminal revenue multiple was applied to the estimated revenue for the next twelve month period following the last year of the
forecast period, which, as directed by Diamond management, was informed based on the revenue growth estimates of the last year of the
forecast period

* The selected terminal revenue multiple range was informed by considering the historical trading range of Raven as well as the TEV / NTM
revenue multiples of the selected publicly traded companies

* With respect o the REaven Standalone Case, the cash flows and terminal value were then discounted o present value as of October 31, 20019 using
discount rates ranging from 9.25% to 12,5% based on a weighted average cost of capital calculation for Baven standalone

Risk-free rate of 1.54% based on 20-vear US Treasures (as of §/20,/19)
Long-horizon equity risk premium (supply-side) of 6.14% per the 2018 Duff & Phelps Valuation Handbook

Size premium of 1.39% calculated using the average of the 3% and 6™ decile provided by the 2018 Duff & Phelps Valuation Handbook, based
an companies with an equity value between ~52.0 billion and ~%4.5 billion

Projected marginal tax rate of 25.0% per Diamond management

38% cost of debt based on medion of the effective interest rates for the liability component of the following selected publicly traded
companies convertible notes: Splunk, FireEve and New Eelic

Debt / total capitalization based on Raven's selected publicly traded companies

Souce: D8 Dul & Phelps Valstion Handbesk: Bloosibe sy Capital B2 Dismarsd messpement; Prblie Shngs: U5, Deparimest of e Treanary: Vail musagemest [11]
Mobe:  Markel daba a5 of August 20, 2009
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Raven Discounted Cash Flow Methodology Overview (Cont'd)
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®  With respect to the Baven In-Vail Case, as the forecast assumes that Raven is operated under Vail's ownership, the cash flows and terminal value
were discounted to present value as of October 31, 2009 using discount rates ranging from 7.50% 1o 10.75% based on a weighted average cost of
capital caloulation

In determining the costof equity, Moelis referenced the unlevered beta range of Raven as determined for the Raven Standalone Case, in
addition to the following assumptions:

»  Risk-free rate of 1.84% based on 20-year US Treasures {as of §/20/19)
+ Long-horizon equily risk premium (supply-side) of 6.14% per the 2018 Dull & Phelps Valuation Handbook

& Based on Vail, a size premivm of (0.30% ) calculated using the average of the 15t decile provided by the 2008 Duffl & Phelps Valuation
Handbook, based on companies with an equity value between ~529 billion and ~51,073 billion

In determining the cost of debt, Moelis used the following assumptions to reflect Raven operating under Vail's ownership:
+ Projected marginal tax rate of 17.0% per Vail management
* 3.47% cost of debt based on the yield-to-worst of Vail's Senior Mote due 2027

# Dabt / total capitalization based on Vail's selected publicly traded companies

Soue: BN Dul & Fhelps Valisilisn Handbesk: Bloosibe sy Capital B Public filings: US Dvpaataseni of the Treasuey; Vail sanagemeni [1z]
Pobe:  Market daks as of Ausgust 20, 2019
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Raven Discounted Cash Flow Analysis (Raven Standalone Case)

UNLEVERED FREE CASH FLOWS

MOELIS &_[201( PANY

{5 dnr weril icomes)

lerminal

Period

Eevenue 19 5915 $2.054 $2333
% Gromeedh 180 0% 405
EBITDA (30) 310 S48 451
% Margin 2.9%) L1% 16.9% 20.6%
Less: DA 4 (14] {12) (13)
Muon=Caan {in'rdﬁng Income (Loss) {S10) (2] 53% 5447
% Margin (50%) (4% 16.3% 20.0%
Less: Taxes - - {48) (B3) (79) (BZ)
MOPAT {510) (=] S287 5329 £3a70 5385
Addd: DA, 4 514 514 513 w %10 S11 g12 13 514 514 $15
Lesg: Capital Expenditures [} (10) (10 ) (] (10 (11} (12} 12) (14) (14) (1%
Less: [nerease in Met Working Capital 4 19 x 22 24 25 23 por 19 14 12 12
Unlevered Free Cash Flow [Before SBC) (54) 19 52 s113 S149 S187 L2326 S26h 5306 S S382 8347
Less: Stock Based Compensation (213 (9] 107y (117 (1268) {135 (141} [144) (144) {140 {128) (140}
Unlevered Free Cash Flow {525) (577) [526) 54) 523 552 585 12 S162 5203 5248 5257

RAVEN ENTERIPRISE VALUE SENSITIVITY

15 an millions) NTM Revenue Exil Multiple
350 4.75x h00x
9.250% 53345 A 53,501
10.875% 2837 3,750 4,663
12.500%% 2411 1186 3,961

RAVEN TERMINAL GROWTH RATE SENSITIVITY
NTM Revenue Exit Mualtiple

RAVEN EQUITY VALUE SENSITIVITY *

{5 e amiiliiones) MTM Revenue Exit hlullip!r-
3.50x% 4.75% 600x
9.2500% S4,154 55232 56,310
10.575% 36406 4,559 5472
1250005 3,219 3,994 4,764

RAVEN IMPLIED PRICE PER SHARE SENSITIVITY *
NTM Revenue Exit Multiple

3.50x 4.75x b0 350x 4.75x% .00
9.250% 3.6% 0.5% 71% 9.2500% S15.604 516,92 520,20
10.575% 71% &1% B.6% 10.575% 12.09 14,87 17,65
125000 &0% R3S 10.2% 1250005 10.79 13.15 1551
Flave i e urg e s D £l fouen s nik
Motk Assumes stock based compensation is trested as scash expense; does not milect polential incrementsl value sssociated with Faven's el operating loss balance
L Based o $808 6 million of cash and zero debd as of August 21, 5019 per Baven mansgement -
2 Paseed o 2781 resllion hasse shares oubilandisg, 304 nillon eplism subilindisg with a weighted average sssrcie price of SR8 and 153 milion FSUs o ol August 2, 2010 pos Raves [13]

RN e
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Raven Discounted Cash Flow Analysis (Raven In-Vail Case)
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UNLEVERED FREE CASH FLOWS

fear Ended Januar

% irr srillicams) (] | B (25E 2026E

Eevenue
%o Groath
EBITDA
= Margin
Less: DA,
Mon-GAAF Operating Income (Loss)
% Margin (5.7%) A6% 107 182%
Liess: Taxes. - - (2 {26) (4% (B7) (52) (57} (110}
NOPFAT (511} 530 s102 5183 5254 s311 5359 ST SHH
A DA 55 217 319 517 519 515 $20 $12 519 s20 $21 s
Less: Capital Expenditures {4} [ ] (1% {17} {20 ] (21} {23) {20 (21) 22y {22}
Lizss: Inerease i Met Working Capatal {2y 56 24 X az 32 ] a5 ) 31 35 34
Unlevered Free Cash Flow [Before SBC) (512} 585 5126 &7 5255 5342 S92 &1 5179 5511 <540 SRR
Less: Stock Based Compensation (25) (o) @n (108 o7 a0 11y {115 e (e arm (130
Unlevered Free Cash Flow 1537) iS4 S29  Sll2 | SITH | Sza3  S2AD Si2e | SM63 Sa92  Sa20 [3TE)
RAVEN ENTERPRISE ¥V ALUE SENSITIVITY RAVEN EQUITY VALUE SENSITIVITY *
(% o mllowas ) {5 i amiiliiones) MTM Eevenue Exil hlullip!r-
350x 4.75% Dl 350x 4.75x% il
F500% 54,990 56,276 57,563 750075 55,798 57085 58,371
9.125% 4,296 5383 o0 9,125% 5,004 6,191 7278
10.750%% 3711 4,631 3,552 10.7500% 4,320 3440 6,360
RAVEN TERMINAL GROWTH RATE SENSITIVITY RAVEN IMPLIED PRICE PER SHARE SENSITIVITY *
NTM Revenue Exit Multiple NTM Revenue Exit Multiple
350x 4.75x% .00 350x 4.75% 6.0
75004 Lo% 31% 4.0% 750004 S18.604 £22.55 52047
9.125% 3% 4.6% 5.5% 9.125% 16.53 19.83 2314
10.750% 4.5% 6.0% 70% 10.7500% 14.75 17.55 0,35

Flarve i i urpor e i Wkl fru sl gedmes |
Motk Assumes stock based compenzation is trested as scash sxpense; does not milect polentisl incremental value sssociated with Eaven's net aperating loss balance

L Bawed o SB08 6 millien of cavh and zero debd s of Angust 2, 1009 per Faven muamagement .
2. PBaseed o 2781 nsllion hasse shares oubilandisg, 304 nillan eplism subilindisg with a weighted average ssseciie price of SR8 and 153 million FSUs o ol Aigust 2, 2010 pes Raves [14]
TN e
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Vail Discounted Cash Flow Methodology Overview
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® A discounted cash flow analysis is designed to provide an implied value of a company by caleulating the present value of the estimated future
cash flows and estimated present value of the terminal value of such company

- For purposes of this analysis, unlevered free cash Nows were calculated as non-GAAP operating, income, less cash laxes, plus non-GAAFP

depreciation and amortization expenses, less capital ex penditures, less increases in net working capital and other cash items, less stock based
compensation

The forecast utilized reflects a fiscal vear ending January 31 and was supplied by Vail management

" Assuming a valuation date of October 31, 2009, Moelis calculated the estimated present value of the standalone unlevered free cash flows that
Wail is estimated to generate during the forecast period as well as during the terminal period

For the Vail Management Case, the projection period consists of the three remaining months of FY20E through FYy24E

Moelis estimated the terminal value of Vail at the end of the forecast period by using a terminal unlevered free cash flow multiple of 15,0« -
25,0
+  The terminal unlevered free cash flow multiple was applied to the estimated unlevered free cash flow for the next bvelve month period

I‘nllmv:’ng the last year of the forecast period, which, as directed by Diamond, was informed basad on the revenue growth and operating
margin estimates of the last year of the forecast period

#  The selected terminal revenue multiple range was informed by considering the historical trading range of Vail as well as the TEV / NTM
unlevered free cash Aow multiples of the selected publicly traded companies

= The cash flows and terminal value were then discounted to present value as of October 31, 2009 using discount rates ranging from 6.5% to 90%
based on a weighted average cost of capital calculation

Baime:
Puabe

Risk-free rate of 1.64% based on 20-vear US Treasures (as of 87 20,/ 19)
Long-horizon equity risk premium (supply-side) of 6.14% per the 2018 Duff & Phelps Valuation Handbook

Size premiunm of (0.30% ) calculated using the average of the 15t decile provided by the 2018 Duff & Phelps Valuation Handbook, based on
companies with an equity value between ~529 billion and ~51,073 billion

Projected marginal tax rate of 17.0% per Vail management
3.47% cost of debt based on the vield-to-worst of Vail's Senior Mote due 2027

Debt / total capitalization based on Vail's selected publicly traded companies

8 Dl & Flelps Valwitisn Handlbeedk: Bloosibery; Capital 1 Pubbic filisgs: U5, Dapastmen of e Treasury; Vadl sanagemeni |16
Marke! data a5 of Ausgust 20, 2009
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Vail Discounted Cash Flow Analysis
Vail Discounted Cash Flow Analysis (Vail Management Case)
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UNLEVERED FREE CASH FLOWS

I Mo I-mlin;‘; Fiscal Year Ended January 31, I'erminal
(5 dnr billions) 20201 20211 2022F 2023F 2024F Period
Revenue S35 825  S11.0 -S11.2  §121 -S124 5134 -5136  S149 -5150  S16.5 - Sl66
S Grongth 99% -11.9%  99% -105% 100% -104% 10.0% -11.5% 100% -11.5%
Non-GAAP Operating Income (Before SBC) 505 -50.5 §315 - 637 536 - 54.0 54,2 -54.4 54,5 -54.9 %5.3 -55.4
Less: Taxes {0.1) - {0.1) {0.6) - (0.6) (0.7) - {016) (0.8) - (0.7) {11.5) - (0.8) (0.9) - (0.9)
MNOPAT $0.7 -50.7 §2.9 -§3.0 531 -53.3 §35 -53.7 S0 -54.1 544 - 545
Add: Cash Flow Impact of DE&A, NWC & Capex 0.2 -0.2 10 -1.1 1.1 -1.2 1.2 -1.2 1.3 - 14 15 -15
Unlevered Free Cash Flow (Before SBC) 509 -50.9 540 -84.0 4.3 -84.5 54.7 -54.9 55,3 -55.4 55,9 - $5.9
Liss: Stock Based Compensation (0.2) - (0.2} (10)- (1.0} (1.1)- (1.1} (1.2)- (1.2} (13)- (1.3) (1.41-(1.4)
Unlevered Free Cash Flow 507 -S0.7 530 -831 §3.3 -534 §35 -51.7 54,0 -54.1 545 -845
VAIL ENTERPRISE V ALUE SENSITIVITY VAIL EQUITY VALUE SENSITIVITY !
{F imtilticms) NTM UFCF Exit Multiphe (¥ i billioms) NTM UFCF Exit Multiple
15.00% 20000 25.00% 15.00% 20.00x 25.00x%
650006 | 5805 - 5812  SI1031 -S104.0  S125.8 - 51267 65000 | 5796 - SB03  S1022 -5103.0  SI24.8 -5125.7
77500 76.9 - 776 985 . W92 1200 - 1209 77500 760 - Fo.b 975 - 983 1190 - 119.9

200085 T35 - 742 90 - ME 1145 - 1154 9.000°5 7ah - 732 931 - 98 1136 - 1144

Source:  Public Blings; Vail managemant i
Mobe: A stewk based comprrmation is reated as acaib expense 117]
L Baged on $950.0 millson ret debd as of May 3, 3009 per Vail 1040 Bling
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Financial Forecast and Information Review
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= To inform its financial analyses, Moelis reviewed the following linancial forecasts as provided by Raven management,
Vail management and Diamond management

A financial forecast relating to Vail, prepared and provided to Moelis by the management of Vail (" Vail Management
Case™)

Summary financial forecast sensitivities relating to Baven, prepared and provided to Moelis by the management of
Faven

A financial forecast relating to Raven, based on the financial forecast sensitivities mid case provided by the
management of Raven, as extrapolated by and as provided by Diamond (the “Raven Standalone Case”)

A financial forecast relating to the incremental impact of Raven to Vail, induding the impact of synergies and other
benefits available to Vail, pro forma for the acquisition (the “Raven In-Vail Case”) provided to Moelis by the
management of Vail

® In addition, Moelis reviewed additional information viewed as relevant by Moelis, induding:

Source:

Publicly available consensus estimates regarding Vail and Raven from Wall Street research analysts

Discussed past and current operations and financial condition and the prospects of Vail and Raven with the
management of Diamond and Vail as well as Vail's advisors

Historical markel prices and trading activity for Vail and Raven’s common stock

[19]
Faven nramsgenns nt: Vall e gemen]; Déanvsnd o sgenms it
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Raven Share Price
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$30.00 - ¢ 50,000
L9118
Faven beats second quarter H1Y
analyst consensus estimates Raven announces first quarter
for revenue, but misses carnings for FY 20, reduces
Billings by $25nmmm FY1Drevenue guidance by 5%
toa range of $756 - $767mm
£25.00 = 40000
1211718
Faven annoumnces thind quarter
revenue of $168mm, beating analyst
consensias estimates by 3%
$20,00 4 30,000
e ! -
118 Raven misses fourth quarter %
Faven announces first quarter analyst comsensus cstimates; E
reveniwe of $156mm, beating analyst provides lower forward o
consensus estimates by 13% revenue guidance 5
FIS00 oo o= o = - -—— o e = = e e e U000
42018 Mon-Dia wl [/ Mon-Vail
Raven completis IPO Offer Price of $15.00 glﬂ:mi filos 130
at $15.00 per share disclosing negotiations
regarding Vail's
potential acquisition of
Raven
$10.00 4 Diamond Share Exchange Fo10u000
Ratio Implied Price of $542
Unaffected Price of $8.30 ! |
PR | o | YT T YT AT Y 1Y ||:i||.'....-..I.5|| ||I5II.|| -
Apr-18 Jun-18 Aug-18 Oet-13 Dee-18 Febk-19 Apr-19 Jun-19 Aug-19
= = Dhiamond Share Exchange Eotio Implied Price ! = = Non-Diemond / MNon-Vail Offer Price = == Unaffected Price
Source:  Capital Iy Public filings
Mot Based on draft merger agreements dabed August 20, 3009 marked dals a5 of August 20, 2019 |21
L

Ierpliedd price oS24 porabuar o o (be wnalbected dale {Aagsi 14, 2019)
2 Price of 8830 per share a2 of e unaffected dale | August 14, 2019)
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FY 2019 FY2020
(% in millions) Q] Q2 Q3 : Lo
Reported:

Revenue - Actual $156 5164 5168 $169 5186
% Yo¥ Growth 28.5% 30.5% 30.4% 27.0% 19.3%
Operating Income (%21) ($15) ($15) $21) (512)
% Muargin i mn/fim 1 n/fm i

Wall Street:

Revenue - Consensus Mean $140 $158 $164 $170 $184
% YoY Growth 15.8% 25.5% 27.2% 27 7% 18.2%
Operating Income - Consensus Mean ($29) ($23) ($22) ($25) (513)
% Muarein i /i FER T n/m mnhn

Difference:

Revenue Over / (Under) Consensus - $ %15 %6 54 (51) $2

Revenue YoY Growth Over/ (Under) Consensus - % 12.6% 5.0% 3.1% (0.8%:) 1.0%

Operating Income Over/ (Under) Consensus- § 8 55 &7 Rt $1

Operating Income Margin Over/ (Under) Consensus - % nfa nfa nfa nfa nfa

Eaven One-Day Stock Price Reaction 33.0%  (20.1%0) 2.5% (3.9%)] (41.3%)

122]
Source:  Capibal I Bloomberg; Fublse filings: Wall Sbeed neseanch
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TRADING GAIN f LOSS

MASDAQ  Market Cap
Composite Weighted

Haven Tnides Peer Index
20.0% 5 1-Maonth (21.5%) (La%) {101%)
EManth (56.9%) 1.7% (1.0%)
-Manth (56.8%) a2k 15.6%
200.0% 4 1-Year (65.7%) L6% 454%
Sinee PO (47.2%) 11.2% GL2%

180.0%

160.0%

140.0%

12000%

100.0%

40,06 T T T T T T
Apr-18 Tul-18 Sep-18 Dec-18 Mar-19 May-19 Aug-19
— Eaven m——BASDAQ Composite Index e Blar ket Cap-Weighted Peer Index ©
Source:  Capital I
Mobe:  hlaskel dala as of Ausgul 20, 2009; Raven trading gain  losses mwasamd o of the wnaiesled dabe { A 14, 2009 [ 23]
1 Peer index inchudes AFFN, CLDE, DOWO, FEVE, MO, NEWE, PEGA, $PLE and TLND
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TEV /NITM REVENUE RANGE

Faven Poer Index
Low High Avg, | Low High | Awvg
FOT to Date 2.0x 6.5x FETI T T2x  104x
14.0x - MEYTD L0x 81x | B3 | 7ox  13x | om
s 4.7x 12,0 BOx | 65x 98 | &0x
7 nfa nfa nfa | dex a8x | A7x
12.0x Méa nfa nfa nfa | 32« &7x | 52x
- W5 nfa nfa | nfa | 6&lx  124x | 95«
014 nfa nfa nfa | T8k 123x | 103x |
2014 - 29 20x 120k 67x | A 124 | 27x |
100 o e b
9.5
B0 1
6.0x 4
40 4.1x
20H = e e e e e e e e e e e e e e e e e e e s e e e e e e e e e e e e = e e = = 2.0x
Aug-14 Feb-15 Aug-15 Feb-1a Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19 Aup-19
— RLaven Market Cap-Weighted Peer Index? == == Haven Unaffected Multiple
Source:  Capital I
Plobe: Market data a5 of Ausgast 20, 2009; Raven FO 1o Date amd 2019 ¥YTD mangs o of the unaffected date { Angust 18, 2019
1. Peer indax includes AFFN, CLDR, DOMO, FEVE, MDE, NEWR, PEGA, SFLE and TLND |24]
z As of (b unaHected dale [ August 14, 2019)
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SELECT CURRENT PRICE TARGETS

Date of Current Current Valuation

Selected Brokers Price Target * Recommendation * Price Target Methodology
Meed ham 0&,/05/19 Buy 2100 nfa
Credit Suisse 06,0419 Buy 20,00 Y Sales
Maorgan Stanley 06/05,/19 Buy 15,00 DCF
ERC Capital Markets 06/05/19 Buy 15.00 FY20E Sales
Barclays 0a/05,/19 Meutral 15.00 FY20E =ales
UBS 06,/05,19 Meutral 15.00 CY20E FCF
Wedbush 06,/053/14 Meutral 15.00 FY20E Sales
Consensus Mean 516.30

Soupce:  Wall Stree! research

Mot PBased on equity ressarch reports available b Moelis -
1. Repesemils Last dabe o wihich broker made eevidon b piiee Lingel prior lo e unalfected dals [ August 16, 2019) |25]
z eflects standardized rec dation fext and rec datien prior to the unabfected dabe [ August 14, 2009
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Financial Projection Review
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® For the purposes of its financial analvses regarding Raven, Moelis reviewed forecasts provided by Vail and Diamond management
as well as publicly available consensus estimates regarding Eaven from Wall Street research analysts; in addition, Moelis received
summary sensitivities from Faven management

= O July 25, 2019, Moelis received FY20E - FY22E forecast sensitivities based on Eaven management’s view of Raven operaling ona
standalons basis under different revenue growth and non-GAAP operaling margin assumptlions, as updated following fiscal Q1
2020 performance

= On August 15, 2019, and as subsequently finalized on August 20, 2019, Moelis received a Eaven forecast from Vail composed of the
following:

Faven In-Vail Case: FY20E - FY30E forecast relating to the incremental impact of Faven to Vail, including the impact of synergies
and other benefits available to Vail, pro forma for the acquisition

= O August 19, 2019, Moelis received a Raven forecast from Diamond composed of the following:

Eaven Standalone Case: FY20E - FY30E forecast based on the financial forecast sensitivities mid case provided by the
management of Raven, as extrapolated by and as provided by Diamond

= At the direction of Diamond, Moelis, for comparative purposes and for purposes of its discounted cash flow analyses, used the
Faven Standalone Case and Raven In-Vail Case

27

Source:  Drlarmemnd munsgement Faven mansgemenk; Vall nuomsgenssnt
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FROJECTED FINANCIALS COMPARISON (REVENUE)
% en e ovnr)
s Baven Standalone Cose d
~FavenlreVaillCase RS
e Wl Stpwet Comsiznanes .
FY19A FY2E FY¥21E FY22E
Raven Standalons Case Sa5T 5770 915 51,071
Faven In-Vail Case 657 T 540 973
Wall Street Consensus BET 761 A9 1,060
# of Wall Street Obserolions 11 i1 4

PROJECTED FINANCIALS COMPARISON (NON-GAAP OPERATING INCOME)

[LELE T ]

— Faven Stand alone Cose

- Raven In-Vail Case f T
Wl Strect Consensus
FY18A FY20E FYZIE F{22E
RavenStandalone Case (571 |539=
Raven In-Vail Case {?1!: (4] 104
Wall {1 (45) 66
# of Wil Staeet Olseroafions 11 11 a
PROJECTED FINANCIALS COMPARISON (UFCF BEFORE SEC) !
5 en mailiover)
m— Faven Standalone Cose —
Faven Ir-Vall Case _*__'_'_Fﬁ—__ -
e Wall Street Consensis o
FY194 FY20E FYNE FY23E
RavenStandalone Case (S20) (516 519 SH2
Raven In-Vail Case (20) W’} 86 126
Wall Street Consensus (200 (35) 6 73

Source:  Dilarmend mansgement; Baven mamsgement; Vall nunagement; Wall Street msearch
Fimaneial projections beyead FY2IE am nel dhown dise 1o Hifted smber of asuliil shiervalioe for Wall Streed Contensis

1
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C CAGR
2021E 202 20231 225 2027E 2028 202 2030E "T9A-"30F
Revenue 8509 8657 | ST7R 5915 S1O71 51,232 S1 404 S1.557 S1,761 51,9200 2,054 S2157 52,243 11.5%
Y growth 224% 290% |18.0% 18.0% 170% 150% M40% 130% HO% 0% 0% 50%  40%
MNon-GAAP Gross Profit 5293 5435 8522 5627 ST46 ST SL011 51061 S1.309 51449 51575 S1.679 51,772 13.6%
o mmargin 57.5%  66.1% |67.3% 68.5% 69.6% TO8% TR0 F31% F43% TA5W TN FTAN T.0%
Crperating Expense $422 5506 ¢ 5561  S631  S6MD  SVRS  SHRS  S9W) SLOST S1,172 SL240 51287 51324 9.1%
MNon=GAAP Operating Income (Loss)  (S129)  (571)}  (539)  (84) 556 S8  S125  SI1TI 5222 S2TAE 8335 5392 5449 i
o nnargin (25.2%) (108%) ) 05.0%) (04%) 52% Fi%  B9% 108% 126% 145% 163%  182% 200
Mentgs ERITDA Bevonctliation
ERITDA (S117)  (%60) (523 510 S70 5100 S134 SIS0 5233 5290 S34E8 S5 Sd4e3 n'ne
% margin (23.0%) (9% 129%) LI%  65%  81%  96% 1i4% 133% 150% 169% 1R8N 2046%
Menne: Additional [lems
Capital Expenditures (513) (S9 (S10) (5100 (5100 (5% (89 (51 (S11) (51 (513 (S14) (514
Depreciation and Amortization 1 12 16 14 14 13 9 10 11 12 13 14 14
Change in Met Working Capital 1 L] 16 19 22 22 24 25 -t 22 14 14 12

[29]
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Summary of Historical and Projected Financials (Raven In-Vail Case)
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Actual : Projection CAGR

20X1E 2022 2023E  2024E  2025E  2026E  2027E  2028E 2030E_ "19A-30F

Revenue 5509 5657 | S764  S540 85973 51,153 SL21S 514582 51,651 S1,522 S1.981 S2,123 S2220 11.7%
o growth 22.4%  29.0% [163% Q8% 159% 185%W MAIN 124% M4 O 103% BB% TI% 446%

Mon-GAAP Gross Profit $293 5435 8537  S618  ST4D S8R9 51,035 51186 61,343 51501 S1.64% 51,779 51867 14.2%
o mrargin 57.5% o66.1% |F02% Tie% Te0% AN TESW S00% BI4% 824% B32% R3SN BLI%

Crperating Expense $422 5506 | S5B0  S5BE  S636 5679 5732 SBOE  SMD2 5997 SLO93 5L1FF 51235 8.4%

Non=-GAAP Operating Income (Loss)  (5129)  (571);  (544) 530 S14 5210 S303 5379 5441 5504 5556 5602 5633 ki
o mmaTgin (25.2%) (108%) [ {5.7%) 3.6% 107% 182% 230% 255% 267% 2I77T% 281% 283% 285%

Mentgs ERITDA Bevosciliation

ERITDA (S117)  (S60) ($22) 47 S123  S237 6322 S397  Sd6l  SA26  S5T5  S622 5654 wine
% margin (230%) (9.1%) 1 (2.9%)  5.6% 12.6% 19.6% 244% 268% 28.0% 289% 290% 293% 294%

Menne: Additional [lens

Capital Expenditures (513) ($9 (515)  (517) (5190 (S1T) (5200 (51 (S21) (523 (520 (S21) (S
Depreciation and Amortization 11 1z 21 17 19 17 19 1& 20 2 19 20 21
Change in Net Working Capital 1 49 19} 36 b 3 2 31 £ 35 H 31 36

[30]
Source: Vil managensent
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3-Year Historical Share Price Performance
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Vil Share Price

50019
- Vail beats revenue estimates ~
422000 and anmeunces $1.5bn shan: Sl
pu.n:hnﬁr authorization
N8 1228018
Vail announces Vail pays $11bn one- l.,
one-time apecial time special dividend u |
dividend —
$180.00 4
L]
12918 -
Media reported on 1 | ol 18,000
possible merger with
Diamond " 1419 E
514000 4 Driamond files 130 g
disclosing negotiations i
[ regarding Vail's E
. potentiol ascquisition of | =il
' Faven 12000
11518
Carl leahn anncunces he will
oppose Diamond offer to bay
$10000 { | back Vail tracking stock
F B0
| ]
M il lm i II1|H |l
cs000 | L6000 esbARRRa 1 et Ji
Aug-l6 Feb-17 Aug-17 Feb-18
132]

Soupee: Capital 10 Pkl lilsngs
Moke Mllarkel data a5 of Ausgust 20, 2009
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S in mrilliona)

CY2016 1

HGEL]S&_&OH?AHY

FY2014%

Reported;
Revenue - Actual * 51,589 51,693 51,778 SZ031 (51,736 51,900 51,976 52,309 (52,008 SZIA7T4 52200 52591 52266
% Yo Growth 2% 60% 63%  88% | 23% I122% I1d% 13.6% |15.7% 144%  11.3% I122% |128%
Operating Income - Actual S6 5509 8552 ST4T [ S495 5585 S6A0  SB62 | 8598  STA5 STH1 SORT | S6AT
% Murgin 28.1% 301% 333% Je8% |285% 308% 349N 373% |298% 358% 33.7% 373% 294%
Wall Street:
Revenue - Consensus Mean 51,577 S1,680 51,763 51,991 {51,711 51,887 51,965 52,265 |51,956 SZ147 S2,170 S2500 {52246
% Yo¥ Growth 4% 52%  55%  &6% | F7% I1E% I0S5% I15% |I27%  13.0%  9.8%  83% IL9%
Operating Income - Consensus Mean S S0 5574 5716 ) SR 8582 S65h  SB3T | 8559 STI9 ST20 S932 § S656
% Margin 279% 298% 325% J60% [128.2% 308N 334% 3IT0% [28.6% 335N 33.2% 37N |29.2%
Dhifference:
Revenuse Over [ (Under) Consensus - § 512 513 515 41 525 512 511 L2 5 552 527 530 501 520
Revenue Yo¥ Growth Over [ (Under) Consensus - % 0.8% 0.8% 09% 22% 0 1.6% 04% 06% 22% | 3%  14% 15% A% | 1.0%
(O perating Income Over / (Under) Consensus - § 55 §8 S§18 s3] s12 §3 513 825] 8539 Sle 821 535 511
(Operating Income Margin Over/ (Under) Consensus <% 00%  0.2% 8% 0.5% | 0.3%  (0a%) 1.5%  04% | 1.2%  0.3%  05% 000G | 0.2%
Vail One-Day Stock Price Reaction 137 9.0% 34%  35% | (21%) (28%) 3.6% G%%)] 6% 22%) 6% AT | (74%)
Source:  Blosmberg: Capital 10 Public Alings: Wall Stred meeearch
Mok
1 " Vil converied frons a Theeeanber 31 Bacal yoar end 16 Jamiary 31 21 the end of ke 2006 ¢ ileniler yoar 133]
Z CVleA - FYISA based on reported gures prios bo the relros pective sdoption of ASC 606G
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MASDA Market Cap
Com posite Weighted
310,0% - Vail Tnudex; Peer Index !

2E0.0% 4

250.0% A

190.0% 1

160.0% 1

120.0% 1

100.0% =2

T0.0% T T T T T o
Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19 Aug-19
—_—\Vail ==—=MNASDAQ Composite Index ===Market Cap-Weighted Peer Index !
Source:  Capital I
Mobe:  hlaskel dala ad of Ausguad 20, 2009 Vil brading gaim [ Josies measismed an sl e usaBecied dale {August 14, 2009 |3]
1 Peer index inchudes CT35, MSFT, ORCL and $A1
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Low High Avg. | Low High | Awvg.
0.0k MONTD 126 . 195x | 184x B3x | B
WS 122x 188k | 15Ix | IIx 2Ok | 196w
M7 1xlx 16.6x 143x | 18dx 18.6x 174x
W0e  esx 12.8x Wix | 131x 18.0% 14.7%
25 [ M5 1L.2x 19.7x 160x | 1l8x 17.7x | 13adx
4 1Lex 16,2x 142x | 10.6x 133x% | 24. 2%
W4-209 65 Bax | x| I06x 53k |
0%
o 4 =% 177«
b 16.6x
15.0x
10,0
5.0
;ﬂlug-ld Feb15 Auﬂ-i 5 Feb-16 )\ug-!ﬁ Feb17 Aug-'l 7 Feb-18 Auﬂ-ls Feb-19 Aug-']q
e— i | — hlarket Cap- Wg-'ighl:!d Peer Index 2 = Vail U naffected _‘l-iull.ip]p: 3
Source:  Capital IQ
Mote  Markel dats a5 of Augast 20, 2009; Val 2009 YTD range as of the wnaffected date { August 14, 209)
L Unlevered fres cash flow defined as cash flow from operations, sdjusted for e impact of ned inberest sxpense and capital expendihares .
i Pese index includes CTXS, MSFT, ORCL and §A7 [35]

A of Uk unaffected dale [ August 14, 2019)
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Vail Public Market Perspectives
Select Equity Analyst Price Target Detail
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SELECT CURRENT PRICE TARGETS

Date of Current Current Valuation

Selected Brokers Price Targel * Recommendalion * Price Targel Methodology

Deutsche Bank 07/28/19 Buy 5220.00 FY21E FCF

Oppenheimer 05/30/19 Buy 220,00 nfa
Keybanc 07/22/19 Buy 214.00 nfa
Jefferies 05/31,/19 Buy 21500 DCF
REBC Do/ 1419 Buy 210.00 Y20 FCF
Wedbush 0717 /19 Buy 0.00 n/fa
Summit Insights Group 05/31/19 Buy 0000 nfa
FBN Securities 6,/05,19 Buy 195,00 nfa
J.P. Morgan 05/31/19 Buy 194,00 CY20E FCF
Daiwi Securities 06,/03/19 Buy 193,00 nfa
Evercon 03/31/19 Meutral 190000 CY20E FCF
Morgan Stanley 05/31/19 Meutral 190,00 CY20E EPS
Credit Suisse 03/30/19 MNeutral 185.00 DCFE
Mizuho Securities 03/31/19 MNeutral 180,00 nfa
Wells Fargo 05/30/19 MNeutral 180,00 NTM EPS; NTM UFCF
Elazar Advisors 07 22,19 Meutral 177.00 nfa
Consensus Mean 519450

Source:  Wall Stree! research

Motk Based on equity ressarch reports available b Moelis .
1. Represesils Last dabe on which broler made revision bs price Lingel prioe lo e usalfecied daie [ August 16, 2009} | 36]
z Reflects standuardired rec dation text and rec datien prior to the unabfected date [ August 14, 2009
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Vail Financial Revietw

Financial Projection Review
MOELIS R.-‘_[:Ol( PANY

® For the purposes of its financial analvses regarding Vail, Moelis reviewed the forecast provided by Vail management as well as
publicly available consensus estimates from Wall Street research analysts

= On August 15, 20019, and as subsequently finalized on August 20, 20019, Moelis received a forecast from Vail composed of the

following:

- Vail Management Case: FY20E - FY24E forecast reflecting Vail management’s view of the company’s financial performance,
shown ranging from low to high

= At the direction of Diamond, Moelis, for comparative purposes and for purposes of its discounted cash flow analyses, used the Vail
Management Case

|38]
Source: Vil management
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Vail Financial Review
Summary of Historical and Projected Financials (Vail Management Case)

HGEL]S&_&OH?AHY

mding Jameary 31 Actual Prajeclion CAGR
29 2020% 202010 20221 20231 20 19A-"24T
Revenne S9.0 0 S10.0 - ST0.0 511.0 - 511.2 511 -5124 5134 - 5136 514.9 - 5150 10.7% - 10.8%
% growth 14.1% (I18% - 1L8% Q% - I11.9% 29% - 105%  I0O% -104%  10.0% -115%
Total Spending (Before SBC) 59 6.7 - b 73 .76 B4 - B4 9.2 -9.2 101 - 1.1
MNon-GAAP Operating Income (Before SBC) 530 533 -83.3 535 - 837 S35 - 540 54.2 -544 S48 -549 04% -0.9%
Taxes 0.5 0.5 - 0.5 06 - o 06 - 07 0.7 - 08 08 -08
o dax rale 1e.0% 16.0% 17.0% 17.0% 17.0% 17.0%
NOPAT [Bllfnrsl 5BC) 516 505 - 518 52.9 - 83.0 531 -53.3 515 - 537 5S40 - 541 9.2% - 9.7%
Add: Cash Flow Impact of Dé&A, NWC & Capex 1.0 0.8 - 08 Lo -1.1 11 -1.2 1.2 -1.2 13 - 14
Unlevered Free Cash Flow (Before SBC) 535 536 -5k 54.0 - S4.0 5.3 - 545 547 - 549 5§53 -554 St - 0
Less: Stock Based Compensation 0.7 (L9 - (0.9) (10 - (103 (1.1} - (1.1) (1.2)-(1.2) (13)-(1.3)
Unlevered Free Cash Flow §2.5 $2.7 - 827 530 - 831 §3.3 -514 §35 - 517 S40 -54.1 708 - 804
|39]

Source: Vil managensent
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Vail Financial Review
Financial Projections vs. Wall Street Consensus
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PROJECTED FINANCIALS COMPARISON (KEV ENUE)

(% in Billions)
1 511 - 1
10,0 31010 S10.0 5100 5112 11.0 5121 5124 511.9

FYME FaE FYZ2E

w Vil Mgmt. Case{low) @ Val Mgmt. Case (High) B Wall Strect Consomsus

PROJECTED FINANCIALS COMPARISON (NON-GAAP OPERATING INCOME)

(§ i Billions)

533 S3.3 53.3 3.5 3.7 356

FYRE FY2E FYZE

Vil Mgmt. Cose {Low) m Vi Mpmt. Case (High) B Wall Street Consersus

PROJECTED FINANCIALS COMPARISON (UFCF BEFORE SBC)

(% i B Moia)

43 $4.5
33,6 $3.6 335 4.0 Ho 358 40

FYAE FYAIE FYZE
® Vil Mgmit, Case(Low)  ® Vail Mgt Case (High) — ® Wall Strest Consersus

Source:  Vail managenent; Wall Stvet ressarch
Mobe:  Finanefal projections beyvemd FYZIE ase ned shown due to Hndted sumiber of analysl sbaervatioe for Wall Streed Consenvis |40]
L Wall Streel Consensus unbevered freecash Bow defined s cach fow Bomoperatsons, sdjoled for nel interes! expense and capilal expendifures
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Selected Publicly Traded Companies Analysis
Raven Selected Publicly Traded Companies Overview

MOELIS &_GOH PANY

Selected publicly traded companies for Raven were selected based on companies deemed generally relevant by Moelis in certain
respects lo Faven

While no single company is similar across a range of criteria, Moelis, in its judgement, selected publicly traded platform-as-a-service
and software-as-a-service software companies that were viewed to have relevant business models, scale and corporate structure,

among other factors:

Appian Corporation, Cloudera, Dome, FireEve, MongoeDB, New Eelic, Pegasystems, Splunk and Talend were selected as the
publicly traded companies

" Moelis selected its reference range of 3.5% - 6,0x NTM revenue, based on Moelis” judgement and experience, Tor its discounted cash
flow analysis when determining the exit multiple used to calculate the erminal value

" Inselecting the reference range:

Moelis reviewed the mean and median NTM revenue multiples of the selected publicly traded companies to inform the high end
of the range

Teo inform the low end of the range, Moelis reviewed the smaller NTM revenue multiples of the selected publicly traded
companies given Raven's operating profile (revenue growth and operating margin)

Moelis did not view Cloudera as relevant for purposes of its analvsis due 1o considerations stemming from ils recent merger with
Hortomworks that have negatively impacted the company s growth

® Moelis also noted that the historical trading multiples of Faven were consistent with the selected range following announced fiscal
Q120 performance

[42]
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Selected Publicly Traded Companies Analysis
Raven Selected Publicly Traded Companies

MGEL]S&_&OH?AHY

2 Wk Equity : ise NTM

High Value Value MM Rew Hevenue % rowth EBITIXA

Splunk 520,662 519,965 B5x  $2357 7% 5300 16.6%
MongalIE ! @737 364 3.2x i 1.9% (53} n/m
Pagasystems 68,51 87.3% 5939 5787 B o75 11.7% &8 6.6%
.'\]'\-pi.hn('cvr[mr..ninn 5787 Qo 4047 A0a0 141x 82 188% (1= nfm
FireEye 12.51 65.6% 3,231 FA24 A8x o7 46% 75 5.3%
Mew Relic 5663 S00% 3498 3.3 Slx [oe's] 240% o3 14.7%
Cloudera? 6.7% 35.6% 2112 1,565 2.0x 773 2.6% 14 1L.7%
Talend 3034 E53.5% 1,340 1308 afix m 18.7% (15) nfm
Dioma 2493 53.0% 747 9% 28x 182 1% (81) nfm
Mean 66.5% 7.9% 17.1% 9.5
Median 6564 5 19.7% B.3%
Raven - Consensus hedian S8.30 28.5% S2,408 51,600 2% 5789 14.8% (511) nfm
Raven - Standalone Case B30 28.5% 2,408 1,600 20% 511 15.0% {15} nfm
Raven - In-Vail Case 830 2854 2,408 1,600 20% 783 145% (5) nfm
Source:  Capital 1Q: Dlamend mansgement; Fublic filings: Raven management; Vail management; Wall Stree! mesearch
T L

Z FY19A revenue pro fomma for scquisition of Hortormwerks completed on January 3, 3019
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Selected Publicly Traded Companies Analysis
Vail Selected Publicly Traded Companies Overview

MOELIS &_GOH PANY

" Selected publicly traded companies for Vail were selected based on companies deemed generally relevant by Moelis in certain
respects o Vail

® While no single company is similar across a range of criteria, Moelis, in its judgement, selected publicly traded large-cap
infrastructure software companies that were viewed to have relevant business models, scale and corporate structure, among other
factors:

Microsoft, Oracle, SAP and Citrix Systems wore selected as the publicly traded companies

= Moelis selected its reference range of 15.0x - 25.0x NTM unlevered free cash flow, based on Moelis” judgement and experience, for
its discounted cash fow analysis when determining the exit multiple used to caleulate the terminal value

® In selecting the reference range:

The low end of the range was informed by Oracle and Citrix Systems; given Vail's higher growth, Moelis ascribed a premium to
these companies

The high end of the range was informed by Microsoft
Moelis did not include SAP due to differences in its unlevered free cash flow margin profile

Vail's current NTM unlevered free cash flow trading multiple as well as the mean and median of the publicly traded companies
were also used to inform the reference range

= Moelis also noted that the historical trading multiples of Vail and the selected publicly traded companies were consistent with the
selected range over the last 24 months

[4d]
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Selected Publicly Traded Companies Analysis
Vail Selected Publicly Traded Companies

MOELIS 8.-‘_[:01( PANY

Equity  Enterprise TEY [

Value Value NTM UFCF  Revenue
Mlierosaft 5137.26 90.9% 5106614 5101110 25.5x 5139, 796 11.1% 561350 9% 539652 28.4%
Qracle SL98 57.6% 185,351 205,245 13.7x 40,454 5% 19412 48.0% 15,07 3%
5AP 11813 85.2% 148417 158,961 1= 3547 59% 10,259 36N 54589 17:3%
Citrix Systems o189 B0.2% 12,616 12,772 13.8x 3,053 1.7% 1,072 B1% ms 3La%
hean B75% 20.5x 5.3% 39.9% 28.3%
Modian Bi6.4% 196 4.2% 39.5% 29.4%
Vail - Consensus 515309 F4.0% SA5, 404 S5, 906 18.4x 510,251 11.3% 53,828 37.2% 53,582 34.8%
Vail - Management Case (High) 515309 A0 Sa5,404 S5, 9% nfa nfa nfa nfa nfa nfa nfa
Vail - Management Case (Low) SI5L09 TA0%  SA5AM 56599 nfa nfa nfa nfa nfa nfa L

Sources  Capital IO; Public Blinge: Vadl maragement Wall $treel ressarch

Plobe: Markel daba a5 of Ausgust 20, 2009; Vail e asured & of the unaffscted date [ Aagust 14, 200% .
1 Unileversd free caih Dovw defined as cash ow from operations, adjuibed for the impact of nel inberest esgeene and capilal expendihsres |45]
z Pro o For the comversion of Convertible Notes om April 15 2009, in which Citrix Syslems delivered 49 mallion shares in esochange or $1.06 billkon in outstanding principal

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

STRICTLY CONFIDENTIAL

Selected Publicly Traded Companies Analysis
Raven Historical TEV / NTM Revenue Multiples
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TEV /NTh REVENUE RANGE

Raven APPM CLDR DOMOD EEYE MDB NEWR PEGA SPLK TLMD
Low High Low High Low High Low High Low High Low High Low High Low High Lew High Low High
WMIVTD  20x  81x  &8x 135 15x 7dx L1 &5x  3lx 40k 132x 265x  Slx 113x 38 68x  6G6x  96x ATk 6Tx
WE 4Tx 120x  A43x 138x  X5x TIx L8 28k Alx 44k 6Tx 184x Téx 139 38x 5Vx 62x 99 A8k fex
W7 nfa nfa 63x 1lex  47x 14 nfa nfa Z2x 4ldx TS 139 4% 82x 32y HBx  Sdx  Tex 4Sw T7x
We nfa nfa nfa nfa nfe nfa nfa nfa L7x 4lx nfa nfa 4Dx BTx 18 A3x 39 85x 43k T2x
M5 nfa nfa  nfa nfa nfa mnfa nfa nfa 3ZTx 12% nfa nfa B2x 142w 20x Ax  Tox 149 nfa nfa
M4 nfa nfa nfa nfa nfe nfa nfa nfa T3x I3 nfa nfa nfa o nfa 1% Zdx I03x 162x  nfa nfa
4-2019 20x 120x  65x 138x  1.5x 1ld4x L8 65x  17x 129% 67x 265y  4Dx 142x 19 68x 3% 162x 3ATx  S6x

T

Augld Fela5 Aug5 Feb6 Augl6 Fiba7? Augl7 Feb.18 Augl8 Feb19 Aug 19

e P 1

APPN T OF, s DONO FEYE =MD s NEWE s PEGA s SPLE s TLND

Souree:  Capital I3

[46]
PMoke Mllarkel data a5 of Ausgast 20, 2009; Faven 20019 ¥TD range as of Lhe unaffectsd date { Augast 1L 2009)
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Selected Publicly Traded Companies Analysis
Vail Historical TEV / NTM UFCF Multiples
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I'EV f NTh UFCF RANGE *

Vil CTHS MSFT ORCL SAP

Low Hish Lo High Lawwe Hizh Leowwe Hizh Law High

2019 %TD 1xox X3y 12.8x lalx 19.1x 26.2x 11.1x 153x Blx 30.5x

Xng 122x 18.8x 13.9x 18.5x 17.0x 220x 106 14.9x 25.2x 32.8x

mz 1X1x T6uex 11.2x Tdox 15.4x 183 12.5x 1dFx ric 26 5y

06 B.5x 12.8x 11.2x 145x 12.9x 157 Sax 128x 18.6x 26.9x

s 11.2x 19.7x 125x 160 10.3x 19.6x 101x 133x 14.6x 228x

2014 12éx 16.2x 13.4x 15.8x 10.0x 132« b 128x 14.1% 20.0x

5 24 - 2ne B.5x 232 11.2x 18.5x 10.0x 262 B 153x 141x% 30.5x
M 4
B -
E LT
T
ik

i : ” -,.,r* o W T v
A o Vi o
Sk
Ang-14 Feh13 Aug-15 Febl6 Aug-l6 Feb17 Augl7 Feb1& AuglE Fel19 Aug19

— ] TG e WEFT s——OFC], e— AP

Source:  Capital I i
Plabe: Mlasket dala i of Aisgmal 20, 2009; Vad 2009 YT fange o ol e enallec bed dabe { Al 14, 3019 147 ]
L Unlevered free cah llow defined a5 cash flow from operations, adjusted for the impact of ned inlerest experae and capilal expendihres
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Moelis & Company LLC
399 Park Ave., Sth Floor
Mew York, NY 10022
Tel: (212) 883-3800

1999 Avenue of the Stars
Suite 1900

Los Angeles, CA 9067
Tel: (3107 4432300

48]
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Presentation to Diamond and the Diamond Board of Directors
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Disclaimer

MOELIS 5{‘_001( PANY

This presentation has been prepared by Moelis & Company LLC (“Moelis”) for exclusive use of the Board of Direclors of Diamond (the * Company”)
in considering the transaction described hevein based on information provided by the Company and upon fnformation from third party sources. Moelis
has reot assumed mny responsibility for iedependently verifiing the accreracy of sudh information, and disclaims any Hability with respect fo the
information hercin. In s presentation, Moelis, al the Company’s divection, has used certain projeclions, forecasts or other forward-looking statements
with respect to the Company andfor other parfies involped in the fransaction which were provided to Moelis by the Compmry andfor suech other parkies
ane wihich Moelis has assomed, al the Company’s direction, were prepared based on the best available estimates and judgnents of the management of
the Company andfor such other parties as fo the fichure performace of the Company andfor such other parties. This presentation is provided as of the
date hereofand Moelis assumes no obligation fo wpdate it or correct amy information herein.

This presentation is solely for informational purposes. This presentation is not trdended to provide the sole basis for any decision on any transaction
and is not a recommendation with respect to any transaction, The recipient should make its own independent business decision based on all other
irg,f’f-nﬂu!ﬁ:u;, advice aed the recipiont’s oun fudgment. This pressrtation is sol an aﬂi-r o gell or a solicitation of an -]ﬂ%r 0 iy ey bresiness, security,
option, conmodily, filure, lomn or qurvency. I8 is nol a commilment to underwrite any security, to lom any finds or do make any investmeent. Moelis
does not offer fax, accounting, actuarial or legal adviee. Absent Moelis” prior writher consent, this material, whether in witole or fn part, nmay ot be
copied, photocopted, or duplicated in any form by any means, or redistributed.

Moelis and its relaled investment banking entities provide mergers and acquisitions, recapitalization, restructuring. corporate finane and other
Sfinancial advisory services to clients and affiliates of Moelis provide investment management services to clients, Personnel of Moelis or such affiliales
may make skatements or provide adviee that is contrary to nformation included fin this material. The propriefary inferests of Moelis or its affilistes may
conflict with your imerests. I addition, Moelis and its affilintes and their persornel may from time fo time have positions in or effect transactions in
securities referred to i this muterial (or derioatives of swch seaurities), or serve as @ director of companides referred o in this presentation. Moelis and
its affiliates may hiave adoised, may seek be advise and may in the future adeise or invest in companies referred to in this presentation.

(1]
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Executive Summary
Background to the Transaction

MOELIS R.-‘_Cﬂl( PANY
Vail is seeking to acquire Raven with consideration comprised of $15.00 per share in cash to the non-Diamond /
non-Vail shareholders of Raven and 0.055 Class B shares of Vail for each Raven share owned by Diamond

" Vail is negotiating definitive documentation to acquire Eaven with consideration comprised of the following:
515.00 for each non-Diamond/ non-Vail owned share of Raven
0.055 Class B shares of Vail for each Eaven share owned by Diamond

Dilutive securities not acquired for cash as part of the transaction to be exchanged for comparable securities in Vail

" Maoelis has been retained by Diamond and the Diamond Board to help evaluate a potential transacion between Vail and Raven, in
both of which Diamond has ownership interests

Diamond owns economic interests of approximately 45.2%! of Raven and 77.4%* of Vail
Further, Vail owns economic interests of approximately 15.2% of Raven

Basic: S0.8 % vawenlip Basicz 16.17% camerdhip
Dhilided: 774 % oamersbip Ditwied: 15,37 oamership
1 X - Viedinag: 974 % comtrad Votireg: ZAE contral N NOMN-DV Basic; 36,07 camrrlir
DIAMOND RAVEN = Dhliebed: 38,5 % aamenship
RAVEN  [prats .

Basic: 4 /9% camershir
Dhliated: 45. 2% onmership
Valing: A0 control

" Maoelis was asked by Diamond to evaluate the ransaction and provide its opinion, from a financial point of view, that the
transaction is fair to Diamond

For purposes of the Moelis fairness opinion, Moelis held a number of due diligence calls with the management teams of Diamond
and Vail as well as Vail's advisors to review the transaction and discuss its due diligence findings

In addition, Moelis reviewed the merger agreement, support agreement, publicly available financial statements and other
business and financial information of Vail and Raven

Soupve:  Faven musspere sl Puble Hisg
Motk Pretransscion fully dilted swnenbip Bgums baved on unaffected price a5 of August 1L, 2009 summary owrership structurs is for dlustrative purpoesss only snd s heal owpeship stnc urs

Y vaTY
1 A of Asmjpust 21, 2019 per Diama sed managgement
Z Perpublic filings s of fune 10, 2009 and March 29, 119
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Executive Sunmmary
Summary of Vail Offer to Raven
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®  Diamond to receive L0553 Vail Class B shares for each share of Raven it holds (fixed exchange ratio)
= Non-Diamond / Mon-Vail shareholders to receive a cash offer price of $15.00 per share

=  Dilutive securities not acquired for cash as part of the transaction to be exchanged for comparable securities
in Vail {floating exchange ratia)

CONSIDERATION

= Mo financing condition

= Cash consideration to be paid utilizing a combination of either cash on hand or third-party financing

NON-DIAMOND /
MOMN-V AT ®  Raven: Majority of non-Diamond / non-Vail shareholders

CLEVAREIRBIEEN = Vail: None (Diamond to deliver required sharcholder approval al signing)

ROVALS
= 5100 million, pavable by Eaven to Vail if:

Vail terminates as a result of Raven changing its recommendation

[ERMINATION — Raven terminates (o take a Superior Proposal

FEE — An Alternative Acquisition Proposal is made, the merger agreement is terminated as a result of reaching
the Outside Date, failure to receive Raven stockholder approval or a Raven breach and Raven enters into
an Alternative Acquisition Agreement within 12 months alter termination (which is subsequently
consunumated)

= No Solicitation: Faven will not directly or indirectly solicit, initiate or knowingly take action to facilitate or
encourage the submission of any alternative offer or proposal

=  Competing Proposal: Motification and information rights around the timing and status of a competing
proposal

=  Match Rights: Three business days to adjust the terms of the Agreement in the event of a competing
Acquisition Proposal

OTHER

®  Termination: After match period, Eaven may terminate to take a Superior Proposal, subject to payment of

the Termination Fee

Soupce:  Based on draft merger agreement dabed Augisd 20, 3019
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Executive Sunmmary
Summary of Vail Offer to Raven (Cont’d)

MOELIS 5 COMPANY
OFFER SUMMARY

Raven

(% ir ot per & i IL055x% Exchange Ratio ! i@ Unaffected Price

Total Basic Shares Cutstanding * 4.1 741 2741
(+) Dilutive Shares 325 lo.b 16.1
Fully Diluted Shares Outstancing 306.6 290.7 29.2
(x) Implied Share Price S15.00 58,42 | $5.30
Implied Equity Purchase Price 54,599 52445 52400
(-} Cash & Cash Equivalents (809} (Bi9) i {B0F)
Implied Total Enterprise Value ("TEV") 53,791 51,639 51,600
Implied TEV Multiples Metric Multiple
TEV / LTM Revenue (as of 5/3/19) G687 53.5x 2 23
TEV / FYNE Eevenue (Raven Standalone Case) i) 49 21 21
TEV / NTM Revenue (Raven Standalone Case) 811 4.7 2.0 20
TEV / FY21E Eevenue (Faven Standalone Case) 915 4.1 1.8 1.7
TEV / FYXE Eevenue (Wall Street Consensus) * 761 3.0 22 21
TEV / NTM Revenue (Wall Street Consensus) 3 789 4.8 21 20
TEV / FY21E Bevenue (Wall Street Consensus) * S84 4.3 1.8 | 1.8
Per Share Premium Comparison Price Preminm
Unaffected Share Price (as of 8/14,/19) 58.30 50.7% 14% e
Current Share Price (as of 820/ 19) 1369 Sy {38.5) [39.4%)
50 VWAP (beginning 8/8/19) 846 bk {0.5) {1.9)
10D VWAL (beginning 8/1/19) 578 J08 {4.1) [EX]
30D VWA (beginning 7/3/19) 950 53.0 {14.1) {15.3)
32-Week High (as of 9/5/18) 29.15 (45.3) (71.1) (71.5)
3E-Week Low (as of §714/19) 503 Bo.8 49 34

Soupve:  Bloseberg: Capilal I Diarsssaid e pronent; Puiblic Blisgs: Faves massgemenl; Vall manspemsenl Wil Siees seaeanch

Motk Basedon draft mesger agreement dated August 20, 3009; rarked dsts s of Augut 20, 301% VW AP measuremaent of trading days a5 of the ansifectad date {August 18, 201%)

L Ienplidd shure price as of the umaffected dale (August 14,2019 _
2 A ed Avaggunt 21, 2019 prer D sanagement; olbee Eve dihitive securities baved en Slustrated implisd share price [51]
. Baged om e mean of the combined etmates of analys! coverage per Thomesn One
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Executive Summary
Implied Value Creation Analysis Overview
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* Inevaluating the impact of the trarsaction to Diamaond, Moelis performed separate discounted cash flow analvses of Eaven and Vail to determine the
value of Diamond’s economic interest in both companies before a potential transaction and in the combined Raven / Vail after a potential transaction
To determine the change in economic value in relation to Raven, Moelis compared Eaven’s standalone equity value to Raven's equity value if
operated under Vail ownership
+ Raven's standalone equity value was derived using the Roaven Standalone Case forecast as provided by Diamond
+  Raven's equity value if operated under Vail ownership waos derived using the Roven In-Vail Cose forecast as provided by Wadl
To determine the change in economic value in relation to Vail, Moelis compared Diamond’s ownership of equity value attributable to Vail before and
after o potential transaction to determine the potential forgone economic value associated with o reduction in pro forma fully diluted ownership
»  For purposes of its analyses, when reviewing the low end of ranges of implied economic value to Thamend, Moelis assumed the highest estimated
value for Vil from the range of values as implied by the discounted cash flow analysis
s For purposes of its analyses, when reviewing the high end of ranges of implied economic value to Diamond, Moelis assumed thee lowest estirmated
value for Vail from the range of values s implied by the discounted cash flow analysis
" I addition o the impact of the REaven forecasts and Diamond n::!.\.'m‘r:ﬂhip iy Viadl, Meelis xq.'puruh'ly udjuah-f,l the eraromic impact fl::|.|-::|wi:r|f, the
lranssction to account for:
- Fatimated cash corsideration pm-.-id.w:l o mon-Diamond [ noneVail shares af 51,684 mallion !
- Batimated Vail and Raven transaction fees and expenses of 580 mallion, as directed by Diamond
- Estimated Diarmond transaction fees and expenses of $23 million, as directed by Diamond

PRE-TRANSACTION SUMMARY STRUCTURE PFRO FORMA SUMMARY STRUCITURE

DIAMOND

Basic: £1.1% onmership £

. MWHF x
g s Dilieted; 77.2% oamership

Diluted: 774% i
Vtimg: 970 % combrod

Basic: 4 7.9% oamership *
Dilnated: 45.2% onmership
Vahinmg: 708 % combrof

Basic: 16.1% oamership *
Diluted: 15.7% owwership *

Voting: 23.8% combrol EAVEMN
Diamond owns an 77.4% economic stake in Vil and - Diamond to own an effective 77.2%
aneffective 57.0% economic stake inRaven e ecanomic stake in Vail and Raven

Sowee:  Dharmemd mansgement; Public flings: Vail munagesnent
Plabe: Pee- transaction hally dibated swnenbip B Baed on unalbected price a5 of Aot 1L 2009; inmsusy ownerihip dtructuse @ for dlhabrative purposes enly snd aciual swornhip vine e
TRy VaTy
1 Pased on ®.6 million pon-Dlameand | non- Yl basic shares cubsandig, 275 milkon vested op Hore onbitanding with an illustrative wedghted sverage exemise price of $7.58 au of Angust 21,
BN per Raven management
As ol Mlay 31, DOLY poe Diasnesd 130 ling
Per public filings as of funs 10, 2009 and March 29, 1009
A of Aapgust 21, 3019 per Dhameped management .
Bassed e aaxbunge rabis o 0055 dhares of Vail bar aach Faven shase owesed by Digmend: Dismond Belds 1313 sellion Faven dhares o of May 3, 2009, por Faves susugimesnl |6]
Asvumes e hangs mtio of 0L for dilutive secusities, including unvested opthons and FSUs based om drafl menger sgresment dated August 20, 2019

[l ol
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% i eraeil

Standalone Pro Forma Mom. Variance

Value Components Lo ! High * Low * High * Lo ! High *

Raven Implied Equity Value £3,219 6,310 4,520 $8,371 S1.300 52,062
%o Dignrond Derect Chrnership in Baven 45.2% 45.2% - - 45.2%) 453.2%)
% Vindl Owmership in Raven 15.2% 15.2% 1000 OO 24.8% B4.8%
o Aggregate Diamond Owership in Raven ¥ 57.0% S7.0% J7.2% 772% 200.2% 20.2%
Raven Implied Equity Value Altribulable to Diamond 51,536 53599 53490 56,465 51,654 52,566
Less: Raven Cash Consideration 5- 5 (51.654) (51.684) {51,654) (51.684)
Fo Dol Owrnership in Vil TTd% T74% TrA% TrR% (0.2%) (0.2%)
Less: Raven Cash Consideration Attributable to Diamond 55— 5— (51,301) (51.301) (51,301) (51.301)
MNet Raven Implied Equity Value Attributable to Diamond 51,836 53,599 52,159 55,164 §353 51,565
Assumed Vail Implied Equity Value 4 125,741 572,570 §125,741 £72.570 [ [
T Digmond Owenership in Vil it Tr4% T72% 7r2% {0.27%) f0.2%)
Vail Implied Equity Value Attributable to Diamond 597,325 556,170 597,105 556,043 (5220) (5127)
Less: Diamond Transaction Expenses 5 | (525) (525) (525) (525)
Less: Vail and Eaven Transaction F_xpemes 3 - - (80} (80} (&0) (&)
%o Dianrond Ownership in Vil 774% T74% T72% 7r2% {(.2%) (i0.2%)
Less: Transaction Expenses Attributable to Diamond 5— 5— (587) (587) [587) (587)
Implicd Economic Value $47 51,352

Source:  Ddamoend management Publc flings; Eaven management Vall nuans gement

Plabe: Pre- transaction hally dilaled swnembip Brum s baed snusaBected price a5 of Szt 1, 2009 does sod meilect polentialing sl of Raven's sl operating e or polential inspai ts
Drasnenad’s ilasdalens buingia

Low end of range of values; Raven imglied equily valss based on 12.5% WACC and 3.5% bernsimal ]TM revenas mltipls ber Raven Standalons Case and JO75% WACT and 35 bermnal MM
revermus mudtiphe for Faven In-Vaill Case

2 High end af range of valies; Baven implied squity vahse baved on %.25% WACT and 6.0x terminal WTM revense nmligle far Baven Standalone Cane and 7.5% WADT and a0 lerminal MTM
pevenivs madliphs lor Faven In-Val Cae
3 Vil svenenhip in Faven i multiplisd by Dlavond's pre traps s ton Fully didated swnemship in Vel (774% ) esulting in sffsctive Diamend swnenhip of 118%
& Low end of range of Vail impled squity values based on b 3% WACS and 250 terminal NTM anlevered free cash Bow multiple; high end of Vail implisd equity valuss based on 20% WaACC .
vl 15, 0% bl NTM anlevered feee cash Dowe sliiple I7]
5 Estinuibed trans actom expenses as directed by Deiamend
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DIAMOND IMPLIED VALUE CREATION SEMNSITIVITY ANALYSIS

Implied Value Creation Range *

WACC Sensitivity

Eaven Standalone Case Discount Eate 12.500% 10.875% 9.250%

Raven In-Vail Case Discount Rate 10.750% 9.125% 7.500%

Terminal Value Multiple Sensitivity

Faven Terminal NTM Eevenue Multiple 3.50x 4.75x B0 350x 4.75x B0 350 4.75x B0k

Incremental Implicd Economic Value $47 s34 S677 | S255  S622  S985 . S501 S8 S1352

Source:  Drarnend managennenl Puble Risgs: Baven manspenenl; Vall mns geoment
Plobe: Pre- transaction fully dilated swnenbip Brares baved onunaBecied price a5 of Sgust 14, 2009 does not reflect potential impact of Baven's nel operating koses or potential inspact to
Dlamenad s standalone busines
L The e livily asuljyss meorporales the sange of imglied values ber Vail and e implied dmpact lrom the rediced ownemhip by Diamnsnd, bassd om 2 WADT range of 6.5% de 0% asd &
termirl MM unleversd free cash flow multipls range of 15,00 1o 25,00 when weing 3 Faven terminsd MTM revenus mudtiphe of 35 4,75 and 60w the comes pomding erminal MTM
undevered free cash flow mltiphe used for Vailis 2500 20.0% and 150, mapectively; when wing s Faven Sandalons Case WACT of 125%, 108755 and 925% , the comresponding WADC used -
far Vail is 6.5%, 7.75% and L0%, eapectively |&]
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ECONOMIC CONSIDERATIONS

* Moelis’ linancial analyses do not reflect the following potential incremental or negative value considerations:

Raven's balance of net operating losses and other potential tax attributes that may become available to Vail as a resull of
the potential transaction

¢ Gross federal, state and foreign net operating loss carrviorwards of $55.7 million, $449.7 million and $189.0 million,
respectively, as of February 1, 2019

Potential impact to Diamond’s standalone business associated with the transaction

+ Synergies associated with greater integration between Diamond and Raven businesses under Vail

Impact of Raven's financial profile, including its negative cash flows, to the standalone valuation of Vail

s Raven generated $657 million of revenue and ($20) million of unlevered free cash flow in FY19A while Vail generated
58,974 million of revenue and $3,514 million of unleverad free cash flow

TRANSACTION CONSIDERATIONS

® The implied exchange ratio for dilutive securities, including options and ESUs, will impact Diamond's post-transaction
fully diluted ownership

As a result of the potential transaction, Diamond’s fully diluted economic ownership is estimated Lo decrease in the
event that the implied exchange ratio is greater than [\ ﬂ'?‘l or less than an implied average Vail share price of 5211.86

ADDITIONAL CONSIDERATIONS

® Moelis estimated the terminal value of Raven, in both the Raven Standalone Case and Raven In-Vail Case, at the end of the
forecast period by using a terminal revenue multiple
Although the Raven Standalone Case and Raven In-Vail Case have a similar revenue profile in the terminal yvear, the
Eaven In-Vail Case demonstrates a preater operating and free cash flow profile relative to the Raven Standalone Case

Given the incremental economic value is, in part, driven by the relative value implied between the Raven Standalone
Case and Raven In-Vail Case, the use of revenue multiples may not fully ascribe value to the improved relative
profitability and free cash flow profile of the Raven In-Vail Case

Source:  Public Alings
Plabe:

I8 Asvuivees spol price & equivalent bo mesvrement period Brr oo hange ratis
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® A discounted cash flow analysis is designed to provide an implied value of a company by calculating the present value of the estimated fubure
cash flows and estimated present value of the terminal value of such company

For purposes of this analysis, unlevered free cash lows were calculated as non-GAAP operating, income, less cash laxes, plus non-GAAP
depreciation and amortization expenses, less capital expenditures, less increases in net working capital and other cash items, less stock based
compensation

The forecasts utilized reflect a fiscal vear ending January 31 and were supplied by Vail and Diamond management

" Assuming a valuation date of October 31, 2009, Moelis calculated the estimated present value of the standalone unlevered free cash flows that
Raven is estimated to generate during the forecast period as well as during the terminal period

For the Raven Standalone Case and Raven In-Vail Case, the projection period consists of the three remaining months of FY20E through FY30E
Moelis estimated the terminal value of Raven at the end of the forecast period by using a terminal revenue multiple of 3.5x < 6.0

+ The terminal revenue multiple was applied to the estimated revenue for the next twelve month period following the last year of the
forecast period, which, as directed by Diamond management, was informed based on the revenue growth estimates of the last year of the
forecast period

* The selected terminal revenue multiple range was informed by considering the historical trading range of Raven as well as the TEV / NTM
revenue multiples of the selected publicly traded companies

* With respect o the REaven Standalone Case, the cash flows and terminal value were then discounted o present value as of October 31, 20019 using
discount rates ranging from 9.25% to 12,5% based on a weighted average cost of capital calculation for Baven standalone

Risk-free rate of 1.54% based on 20-vear US Treasures (as of §/20,/19)
Long-horizon equity risk premium (supply-side) of 6.14% per the 2018 Duff & Phelps Valuation Handbook

Size premium of 1.39% calculated using the average of the 3% and 6™ decile provided by the 2018 Duff & Phelps Valuation Handbook, based
an companies with an equity value between ~52.0 billion and ~%4.5 billion

Projected marginal tax rate of 25.0% per Diamond management

38% cost of debt based on medion of the effective interest rates for the liability component of the following selected publicly traded
companies convertible notes: Splunk, FireEve and New Eelic

Debt / total capitalization based on Raven's selected publicly traded companies

Souce: D8 Dul & Phelps Valstion Handbesk: Bloosibe sy Capital B2 Dismarsd messpement; Prblie Shngs: U5, Deparimest of e Treanary: Vail musagemest [11]
Mobe:  Markel daba a5 of August 20, 2009
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®  With respect to the Baven In-Vail Case, as the forecast assumes that Raven is operated under Vail's ownership, the cash flows and terminal value
were discounted to present value as of October 31, 2009 using discount rates ranging from 7.50% 1o 10.75% based on a weighted average cost of
capital caloulation

In determining the costof equity, Moelis referenced the unlevered beta range of Raven as determined for the Raven Standalone Case, in
addition to the following assumptions:

»  Risk-free rate of 1.84% based on 20-year US Treasures {as of §/20/19)
+ Long-horizon equily risk premium (supply-side) of 6.14% per the 2018 Dull & Phelps Valuation Handbook

& Based on Vail, a size premivm of (0.30% ) calculated using the average of the 15t decile provided by the 2008 Duffl & Phelps Valuation
Handbook, based on companies with an equity value between ~529 billion and ~51,073 billion

In determining the cost of debt, Moelis used the following assumptions to reflect Raven operating under Vail's ownership:
+ Projected marginal tax rate of 17.0% per Vail management
* 3.47% cost of debt based on the yield-to-worst of Vail's Senior Mote due 2027

# Dabt / total capitalization based on Vail's selected publicly traded companies

Soue: BN Dul & Fhelps Valisilisn Handbesk: Bloosibe sy Capital B Public filings: US Dvpaataseni of the Treasuey; Vail sanagemeni [1z]
Pobe:  Market daks as of Ausgust 20, 2019
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UNLEVERED FREE CASH FLOWS
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{5 dnr weril icomes)

lerminal

Period

Eevenue 194 5915 $2.054 $2333
% Gromeedh 180 0% 405
EBITDA (30) 310 S48 451
% Margin 2.9%) L1% 16.9% 20.6%
Less: DA 4 (14] {12) (13)
Muon=Caanl {in'rdl'ing Incomme (Loss) S10) (2] 53% 5467
% Margin (50%)  (04%) 16.3% 20.0%
Less: Taxes - - {48) (83) (79) (B2
MOPAT {510) [E=21] S287 5329 £3a70 5385
Add: DA, 4 S14 514 513 w %10 S11 £12 13 514 514 $15
Lesg: Capital Expenditures ] (107 (10 {9) % (10) (11} (12} 12) (14) (14) (1%
Less: [nerease in Met Working Capital 4 19 x 22 24 25 23 X2 19 14 12 12
Unlevered Free Cash Flow [Before SHC) (54) 19 52 s113 S149 S187 S226 S26h 5306 S S382 8347
Less: Stock Based Compensation (213 (96) (107} (117 (1268) {135 (141} [144) (144} {140 {128) (140
Unlevered Free Cash Flow {525) (577) [526) (54) 523 552 585 512 S162 5203 5248 S257

RAVEN ENTERIPRISE VALUE SENSITIVITY

15 an millions) NTM Revenue Exil Multiple
350 4.75x h00x
9.2500% 53345 A3 53,501
10.875% 2837 3,750 4,663
12.500%% 2411 3186 3,961

RAVEN TERMINAL GROWTH RATE SENSTTIVITY
NTM Revenue Exit Multiple

RAVEN EQUITY VALUE SENSITIVITY *

{5 e amilliiones) MTM Revenue Exil hlullip!r-
3.50x% 4.75x 6.00x
9.250%% &4,154 55232 56,310
10.575% 36406 4,559 5472
1250005 3,219 3,994 4,764

RAVEN IMPLIED PRICE PER SHARE SENSITIVITY *
NTM Revenue Exit Multiple

350 4.75x b0 350x 4.75x% .00
9.250% 3.6% 0.5% 7.1% 9.2500% S15.604 51693 520,23
10.575% 7% &1% B.6% 10.575% 12.08 14,88 1767
125000 &0% R3S 10.2% 1250005 10.78 13.15 15,52
Flarve i e Surg e s D £l rouen s nik
Motk Assumes stock based compenzation is trested as scash expense; does not milect polentisl incrementsl value susociabed with Faven's el operating loss balance
L Base<d om $808. 6 million of cash and zero debd as of August 1, 5019 per Baven mansgement -
2 Paseed 6 2781 rsllion hasse shares oubilandisng, 376 mallion splisns oubilanding will a weighled sverage sxemive price of SRI2 and 15.2 million BSUs a5 of Mgt 21, 3009 per Diamand [13]

TERAT e D
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UNLEVERED FREE CASH FLOWS

fear Ended Januar

% irr wrillicams)

25E

2026E

Eevenue 51,153

%o Grouth 18.5%
EBITDA o

% Margin 19.6%
Less; D (3 (17 (1% {17}
Mon-GAAF Operating Income (Loss) (511} 530 S04 s210

% Margin (5.7%) A6% e 182%
Limss: T, - - (2) {26) o7
MOPAT (511} 530 102 5183 W7 SH6
A DA &5 7 319 17 519 S18 $20 $ s19 S20 21 L]
Less: Capital Ex penditures [EH] (A7) (1% {17} {200 (1ay (21) {23 {20 (21} (22) {x2)
Lizss: Inerease in Met Working Capiatal {2y 56 24 X ] a2 32 ] a5 ) 31 35 34
Unlevered Free Cash Flow {Befone SBC) (512} 586 5126 s217 S2E5 S342 L3492 511 S479 511 540 BEAZ
Less: Stock Based Compensation (25) (81 (97) {108) (107 {108y {112 {115) (116} (114 (120 (1209
Unlevered Free Cash Flow 537 (S4) 529 5112 5178 233 5280 5326 5363 5352 S4z0 5S4

RAVEN ENTERIPRISE VALUE SENSITIVITY

5 i milloms)

RAVEN EQUITY VALUE SENSITIVITY *

(%t amillivows) MTM Eevenue Exil hlulliph‘-
350 4.75x b00x 3.50x% 4.75x 600x
75009 54,990 56,276 57,563 750075 65,798 57085 58,371
9.125% 4,296 5383 409 9.125%% 5,104 6,191 7278
10.750%% 3711 4,631 3,552 10.7500% 4,320 3440 6,364

EAVEN TERMINAL GROWTH RATE SENSTTIVITY

NTM Revenue Exit Multiple

NTM Revenue Exi

REAVEN IMPLIED PRICE FER SHARE SENSITIVITY #

t Multiple

3.50x 4.75x b0 350x 4.75x% .00
75004 1.6% 3l% 4.0% 750005 S16.67 52260 526,534
9.125% 31% 4.0% 53.5% 9.125% 16.54 19.87 23,19
10.750% 45% % 7% 10.7500% 14.76 1757 20,38
Flave i e urr e s Wl o sl gedmes |
Motk Assumes stock based compensation is treated as scash expense; does not milect polentisl incremental value scsociated with Faven's net aperating loss balance
L Bawed o S0 6 millien of cash and zero debd s of Angust 2, 1009 per Faven muamagement .
2 Paseed o 2781 niltion hasse shares oubilandisng, 37,6 nillon splisn subilindisg with a weighted average sseeciie price of SRE2 and 15.2 million FSUs a5 of Aigust 21, 2009 per Diamand [14]

TN e D
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® A discounted cash flow analysis is designed to provide an implied value of a company by caleulating the present value of the estimated future
cash flows and estimated present value of the terminal value of such company

- For purposes of this analysis, unlevered free cash Nows were calculated as non-GAAP operating, income, less cash laxes, plus non-GAAFP

depreciation and amortization expenses, less capital ex penditures, less increases in net working capital and other cash items, less stock based
compensation

The forecast utilized reflects a fiscal vear ending January 31 and was supplied by Vail management

" Assuming a valuation date of October 31, 2009, Moelis calculated the estimated present value of the standalone unlevered free cash flows that
Wail is estimated to generate during the forecast period as well as during the terminal period

For the Vail Management Case, the projection period consists of the three remaining months of FY20E through FYy24E

Moelis estimated the terminal value of Vail at the end of the forecast period by using a terminal unlevered free cash flow multiple of 15,0« -
25,0
+  The terminal unlevered free cash flow multiple was applied to the estimated unlevered free cash flow for the next bvelve month period

I‘nllmv:’ng the last year of the forecast period, which, as directed by Diamond, was informed basad on the revenue growth and operating
margin estimates of the last year of the forecast period

#  The selected terminal revenue multiple range was informed by considering the historical trading range of Vail as well as the TEV / NTM
unlevered free cash Aow multiples of the selected publicly traded companies

= The cash flows and terminal value were then discounted to present value as of October 31, 2009 using discount rates ranging from 6.5% to 90%
based on a weighted average cost of capital calculation

Baime:
Puabe

Risk-free rate of 1.64% based on 20-vear US Treasures (as of 87 20,/ 19)
Long-horizon equity risk premium (supply-side) of 6.14% per the 2018 Duff & Phelps Valuation Handbook

Size premiunm of (0.30% ) calculated using the average of the 15t decile provided by the 2018 Duff & Phelps Valuation Handbook, based on
companies with an equity value between ~529 billion and ~51,073 billion

Projected marginal tax rate of 17.0% per Vail management
3.47% cost of debt based on the vield-to-worst of Vail's Senior Mote due 2027

Debt / total capitalization based on Vail's selected publicly traded companies

8 Dl & Flelps Valwitisn Handlbeedk: Bloosibery; Capital 1 Pubbic filisgs: U5, Dapastmen of e Treasury; Vadl sanagemeni |16
Marke! data a5 of Ausgust 20, 2009
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UNLEVERED FREE CASH FLOWS

I Mo I-mlin;‘; Fiscal Year Ended January 31, I'erminal
(5 dnr billions) 20201 20211 2022F 2023F 2024F Period
Revenue S35 825  S11.0 -S11.2  §121 -S124 5134 -5136  S149 -5150  S16.5 - Sl66
S Grongth 99% -11.9%  99% -105% 100% -104% 10.0% -11.5% 100% -11.5%
Non-GAAP Operating Income (Before SBC) 505 -50.5 §315 - 637 536 - 54.0 54,2 -54.4 54,5 -54.9 %5.3 -55.4
Less: Taxes {0.1) - {0.1) {0.6) - (0.6) (0.7) - {016) (0.8) - (0.7) {11.5) - (0.8) (0.9) - (0.9)
MNOPAT $0.7 -50.7 §2.9 -§3.0 531 -53.3 §35 -53.7 S0 -54.1 544 - 545
Add: Cash Flow Impact of DE&A, NWC & Capex 0.2 -0.2 10 -1.1 1.1 -1.2 1.2 -1.2 1.3 - 14 15 -15
Unlevered Free Cash Flow (Before SBC) 509 -50.9 540 -84.0 4.3 -84.5 54.7 -54.9 55,3 -55.4 55,9 - $5.9
Liss: Stock Based Compensation (0.2) - (0.2} (10)- (1.0} (1.1)- (1.1} (1.2)- (1.2} (13)- (1.3) (1.41-(1.4)
Unlevered Free Cash Flow 507 -S0.7 530 -831 §3.3 -534 §35 -51.7 54,0 -54.1 545 -845
VAIL ENTERPRISE V ALUE SENSITIVITY VAIL EQUITY VALUE SENSITIVITY !
{F imtilticms) NTM UFCF Exit Multiphe (¥ i billioms) NTM UFCF Exit Multiple
15.00% 20000 25.00% 15.00% 20.00x 25.00x%
650006 | 5805 - 5812  SI1031 -S104.0  S125.8 - 51267 65000 | 5796 - SB03  S1022 -5103.0  SI24.8 -5125.7
77500 76.9 - 776 985 . W92 1200 - 1209 77500 760 - Fo.b 975 - 983 1190 - 119.9

200085 T35 - 742 90 - ME 1145 - 1154 9.000°5 7ah - 732 931 - 98 1136 - 1144

Source:  Public Blings; Vail managemant i
Mobe: A stewk based comprrmation is reated as acaib expense 117]
L Baged on $950.0 millson ret debd as of May 3, 3009 per Vail 1040 Bling
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Appendix
Financial Forecast and Information Review

MOELIS &_[201( PANY

= To inform its financial analyses, Moelis reviewed the following linancial forecasts as provided by Raven management,
Vail management and Diamond management

A financial forecast relating to Vail, prepared and provided to Moelis by the management of Vail (" Vail Management
Case™)

Summary financial forecast sensitivities relating to Baven, prepared and provided to Moelis by the management of
Faven

A financial forecast relating to Raven, based on the financial forecast sensitivities mid case provided by the
management of Raven, as extrapolated by and as provided by Diamond (the “Raven Standalone Case”)

A financial forecast relating to the incremental impact of Raven to Vail, induding the impact of synergies and other
benefits available to Vail, pro forma for the acquisition (the “Raven In-Vail Case”) provided to Moelis by the
management of Vail

® In addition, Moelis reviewed additional information viewed as relevant by Moelis, induding:

Source:

Publicly available consensus estimates regarding Vail and Raven from Wall Street research analysts

Discussed past and current operations and financial condition and the prospects of Vail and Raven with the
management of Diamond and Vail as well as Vail's advisors

Historical markel prices and trading activity for Vail and Raven’s common stock

[19]
Faven nramsgenns nt: Vall e gemen]; Déanvsnd o sgenms it
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Raven Share Price
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$30.00 - ¢ 50,000
L9118
Faven beats second quarter H1Y
analyst consensus estimates Raven announces first quarter
for revenue, but misses carnings for FY 20, reduces
Billings by $25nmmm FY1Drevenue guidance by 5%
toa range of $756 - $767mm
£25.00 = 40000
1211718
Faven annoumnces thind quarter
revenue of $168mm, beating analyst
consensias estimates by 3%
$20,00 4 30,000
e ! -
118 Raven misses fourth quarter %
Faven announces first quarter analyst comsensus cstimates; E
reveniwe of $156mm, beating analyst provides lower forward o
consensus estimates by 13% revenue guidance 5
FIS00 oo o= o = - -—— o e = = e e e U000
42018 Mon-Dia wl [/ Mon-Vail
Raven completis IPO Offer Price of $15.00 glﬂ:mi filos 130
at $15.00 per share disclosing negotiations
regarding Vail's
potential acquisition of
Raven
$10.00 4 Diamond Share Exchange Fo10u000
Ratio Implied Price of $542
Unaffected Price of $8.30 ! |
PR | o | YT T YT AT Y 1Y ||:i||.'....-..I.5|| ||I5II.|| -
Apr-18 Jun-18 Aug-18 Oet-13 Dee-18 Febk-19 Apr-19 Jun-19 Aug-19
= = Dhiamond Share Exchange Eotio Implied Price ! = = Non-Diemond / MNon-Vail Offer Price = == Unaffected Price
Source:  Capital Iy Public filings
Mot Based on draft merger agreements dabed August 20, 3009 marked dals a5 of August 20, 2019 |21
L

Ierpliedd price oS24 porabuar o o (be wnalbected dale {Aagsi 14, 2019)
2 Price of 8830 per share a2 of e unaffected dale | August 14, 2019)
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Historical Operating Performance vs. Wall Street Consensus
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FY 2019 FY2020
(% in millions) Q] Q2 Q3 : Lo
Reported:

Revenue - Actual $156 5164 5168 $169 5186
% Yo¥ Growth 28.5% 30.5% 30.4% 27.0% 19.3%
Operating Income (%21) ($15) ($15) $21) (512)
% Muargin i mn/fim 1 n/fm i

Wall Street:

Revenue - Consensus Mean $140 $158 $164 $170 $184
% YoY Growth 15.8% 25.5% 27.2% 27 7% 18.2%
Operating Income - Consensus Mean ($29) ($23) ($22) ($25) (513)
% Muarein i /i FER T n/m mnhn

Difference:

Revenue Over / (Under) Consensus - $ %15 %6 54 (51) $2

Revenue YoY Growth Over/ (Under) Consensus - % 12.6% 5.0% 3.1% (0.8%:) 1.0%

Operating Income Over/ (Under) Consensus- § 8 55 &7 Rt $1

Operating Income Margin Over/ (Under) Consensus - % nfa nfa nfa nfa nfa

Eaven One-Day Stock Price Reaction 33.0%  (20.1%0) 2.5% (3.9%)] (41.3%)

122]
Source:  Capibal I Bloomberg; Fublse filings: Wall Sbeed neseanch
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TRADING GAIN f LOSS

MASDAQ  Market Cap
Composite Weighted

Haven Tnides Peer Index
20.0% 5 1-Maonth (21.5%) (La%) {101%)
EManth (56.9%) 1.7% (1.0%)
-Manth (56.8%) a2k 15.6%
200.0% 4 1-Year (65.7%) L6% 454%
Sinee PO (47.2%) 11.2% GL2%

180.0%

160.0%

140.0%

12000%

100.0%

40,06 T T T T T T
Apr-18 Tul-18 Sep-18 Dec-18 Mar-19 May-19 Aug-19
— Eaven m——BASDAQ Composite Index e Blar ket Cap-Weighted Peer Index ©
Source:  Capital I
Mobe:  hlaskel dala as of Ausgul 20, 2009; Raven trading gain  losses mwasamd o of the wnaiesled dabe { A 14, 2009 [ 23]
1 Peer index inchudes AFFN, CLDE, DOWO, FEVE, MO, NEWE, PEGA, $PLE and TLND
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TEV /NITM REVENUE RANGE

Faven Poer Index
Low High Avg, | Low High | Awvg
FOT to Date 2.0x 6.5x FETI T T2x  104x
14.0x - MEYTD L0x 81x | B3 | 7ox  13x | om
s 4.7x 12,0 BOx | 65x 98 | &0x
7 nfa nfa nfa | dex a8x | A7x
12.0x Méa nfa nfa nfa | 32« &7x | 52x
- W5 nfa nfa | nfa | 6&lx  124x | 95«
014 nfa nfa nfa | T8k 123x | 103x |
2014 - 29 20x 120k 67x | A 124 | 27x |
100 o e b
9.5
B0 1
6.0x 4
40 4.1x
20H = e e e e e e e e e e e e e e e e e e e s e e e e e e e e e e e e = e e = = 2.0x
Aug-14 Feb-15 Aug-15 Feb-1a Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19 Aup-19
— RLaven Market Cap-Weighted Peer Index? == == Haven Unaffected Multiple
Source:  Capital I
Plobe: Market data a5 of Ausgast 20, 2009; Raven FO 1o Date amd 2019 ¥YTD mangs o of the unaffected date { Angust 18, 2019
1. Peer indax includes AFFN, CLDR, DOMO, FEVE, MDE, NEWR, PEGA, SFLE and TLND |24]
z As of (b unaHected dale [ August 14, 2019)
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SELECT CURRENT PRICE TARGETS

Date of Current Current Valuation

Selected Brokers Price Target * Recommendation * Price Target Methodology
Meed ham 0&,/05/19 Buy 2100 nfa
Credit Suisse 06,0419 Buy 20,00 Y Sales
Maorgan Stanley 06/05,/19 Buy 15,00 DCF
ERC Capital Markets 06/05/19 Buy 15.00 FY20E Sales
Barclays 0a/05,/19 Meutral 15.00 FY20E =ales
UBS 06,/05,19 Meutral 15.00 CY20E FCF
Wedbush 06,/053/14 Meutral 15.00 FY20E Sales
Consensus Mean 516.30

Soupce:  Wall Stree! research

Mot PBased on equity ressarch reports available b Moelis -
1. Repesemils Last dabe o wihich broker made eevidon b piiee Lingel prior lo e unalfected dals [ August 16, 2019) |25]
z eflects standardized rec dation fext and rec datien prior to the unabfected dabe [ August 14, 2009

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

STRICTLY CONFIDENTIAL

B. Raven Financial Review

MOELIS & COMPANY

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

STRICTLY CONFIDENTIAL

Rawven Financial Review
Financial Projection Review
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® For the purposes of its financial analvses regarding Raven, Moelis reviewed forecasts provided by Vail and Diamond management
as well as publicly available consensus estimates regarding Eaven from Wall Street research analysts; in addition, Moelis received
summary sensitivities from Faven management

= O July 25, 2019, Moelis received FY20E - FY22E forecast sensitivities based on Eaven management’s view of Raven operaling ona
standalons basis under different revenue growth and non-GAAP operaling margin assumptlions, as updated following fiscal Q1
2020 performance

= On August 15, 2019, and as subsequently finalized on August 20, 2019, Moelis received a Eaven forecast from Vail composed of the
following:

Faven In-Vail Case: FY20E - FY30E forecast relating to the incremental impact of Faven to Vail, including the impact of synergies
and other benefits available to Vail, pro forma for the acquisition

= O August 19, 2019, Moelis received a Raven forecast from Diamond composed of the following:

Eaven Standalone Case: FY20E - FY30E forecast based on the financial forecast sensitivities mid case provided by the
management of Raven, as extrapolated by and as provided by Diamond

= At the direction of Diamond, Moelis, for comparative purposes and for purposes of its discounted cash flow analyses, used the
Faven Standalone Case and Raven In-Vail Case

27

Source:  Drlarmemnd munsgement Faven mansgemenk; Vall nuomsgenssnt
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FROJECTED FINANCIALS COMPARISON (REVENUE)
% en e ovnr)
s Baven Standalone Cose d
~FavenlreVaillCase RS
e Wl Stpwet Comsiznanes .
FY19A FY2E FY¥21E FY22E
Raven Standalons Case Sa5T 5770 915 51,071
Faven In-Vail Case 657 T 540 973
Wall Street Consensus BET 761 A9 1,060
# of Wall Street Obserolions 11 i1 4

PROJECTED FINANCIALS COMPARISON (NON-GAAP OPERATING INCOME)

[LELE T ]

— Faven Stand alone Cose

- Raven In-Vail Case f T
Wl Strect Consensus
FY18A FY20E FYZIE F{22E
RavenStandalone Case (571 |539=
Raven In-Vail Case {?1!: (4] 104
Wall {1 (45) 66
# of Wil Staeet Olseroafions 11 11 a
PROJECTED FINANCIALS COMPARISON (UFCF BEFORE SEC) !
5 en mailiover)
m— Faven Standalone Cose —
Faven Ir-Vall Case _*__'_'_Fﬁ—__ -
e Wall Street Consensis o
FY194 FY20E FYNE FY23E
RavenStandalone Case (S20) (516 519 SH2
Raven In-Vail Case (20) W’} 86 126
Wall Street Consensus (200 (35) 6 73

Source:  Dilarmend mansgement; Baven mamsgement; Vall nunagement; Wall Street msearch
Fimaneial projections beyead FY2IE am nel dhown dise 1o Hifted smber of asuliil shiervalioe for Wall Streed Contensis

1
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C CAGR
2021E 202 20231 225 2027E 2028 202 2030E "T9A-"30F
Revenue 8509 8657 | ST7R 5915 S1O71 51,232 S1 404 S1.557 S1,761 51,9200 2,054 S2157 52,243 11.5%
Y growth 224% 290% |18.0% 18.0% 170% 150% M40% 130% HO% 0% 0% 50%  40%
MNon-GAAP Gross Profit 5293 5435 8522 5627 ST46 ST SL011 51061 S1.309 51449 51575 S1.679 51,772 13.6%
o mmargin 57.5%  66.1% |67.3% 68.5% 69.6% TO8% TR0 F31% F43% TA5W TN FTAN T.0%
Crperating Expense $422 5506 ¢ 5561  S631  S6MD  SVRS  SHRS  S9W) SLOST S1,172 SL240 51287 51324 9.1%
MNon=GAAP Operating Income (Loss)  (S129)  (571)}  (539)  (84) 556 S8  S125  SI1TI 5222 S2TAE 8335 5392 5449 i
o nnargin (25.2%) (108%) ) 05.0%) (04%) 52% Fi%  B9% 108% 126% 145% 163%  182% 200
Mentgs ERITDA Bevonctliation
ERITDA (S117)  (%60) (523 510 S70 5100 S134 SIS0 5233 5290 S34E8 S5 Sd4e3 n'ne
% margin (23.0%) (9% 129%) LI%  65%  81%  96% 1i4% 133% 150% 169% 1R8N 2046%
Menne: Additional [lems
Capital Expenditures (513) (S9 (S10) (5100 (5100 (5% (89 (51 (S11) (51 (513 (S14) (514
Depreciation and Amortization 1 12 16 14 14 13 9 10 11 12 13 14 14
Change in Met Working Capital 1 L] 16 19 22 22 24 25 -t 22 14 14 12

[29]

Source:  Dilamend munsgement Haven mansgement
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Summary of Historical and Projected Financials (Raven In-Vail Case)
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Actual : Projection CAGR

20X1E 2022 2023E  2024E  2025E  2026E  2027E  2028E 2030E_ "19A-30F

Revenue 5509 5657 | S764  S540 85973 51,153 SL21S 514582 51,651 S1,522 S1.981 S2,123 S2220 11.7%
o growth 22.4%  29.0% [163% Q8% 159% 185%W MAIN 124% M4 O 103% BB% TI% 446%

Mon-GAAP Gross Profit $293 5435 8537  S618  ST4D S8R9 51,035 51186 61,343 51501 S1.64% 51,779 51867 14.2%
o mrargin 57.5% o66.1% |F02% Tie% Te0% AN TESW S00% BI4% 824% B32% R3SN BLI%

Crperating Expense $422 5506 | S5B0  S5BE  S636 5679 5732 SBOE  SMD2 5997 SLO93 5L1FF 51235 8.4%

Non=-GAAP Operating Income (Loss)  (5129)  (571);  (544) 530 S14 5210 S303 5379 5441 5504 5556 5602 5633 ki
o mmaTgin (25.2%) (108%) [ {5.7%) 3.6% 107% 182% 230% 255% 267% 2I77T% 281% 283% 285%

Mentgs ERITDA Bevosciliation

ERITDA (S117)  (S60) ($22) 47 S123  S237 6322 S397  Sd6l  SA26  S5T5  S622 5654 wine
% margin (230%) (9.1%) 1 (2.9%)  5.6% 12.6% 19.6% 244% 268% 28.0% 289% 290% 293% 294%

Menne: Additional [lens

Capital Expenditures (513) ($9 (515)  (517) (5190 (S1T) (5200 (51 (S21) (523 (520 (S21) (S
Depreciation and Amortization 11 1z 21 17 19 17 19 1& 20 2 19 20 21
Change in Net Working Capital 1 49 19} 36 b 3 2 31 £ 35 H 31 36

[30]
Source: Vil managensent
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3-Year Historical Share Price Performance
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Vil Share Price

50019
- Vail beats revenue estimates ~
422000 and anmeunces $1.5bn shan: Sl
pu.n:hnﬁr authorization
N8 1228018
Vail announces Vail pays $11bn one- l.,
one-time apecial time special dividend u |
dividend —
$180.00 4
L]
12918 -
Media reported on 1 | ol 18,000
possible merger with
Diamond " 1419 E
514000 4 Driamond files 130 g
disclosing negotiations i
[ regarding Vail's E
. potentiol ascquisition of | =il
' Faven 12000
11518
Carl leahn anncunces he will
oppose Diamond offer to bay
$10000 { | back Vail tracking stock
F B0
| ]
M il lm i II1|H |l
cs000 | L6000 esbARRRa 1 et Ji
Aug-l6 Feb-17 Aug-17 Feb-18
132]

Soupee: Capital 10 Pkl lilsngs
Moke Mllarkel data a5 of Ausgust 20, 2009
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S in mrilliona)

CY2016 1

HGEL]S&_&OH?AHY

FY2014%

Reported;
Revenue - Actual * 51,589 51,693 51,778 SZ031 (51,736 51,900 51,976 52,309 (52,008 SZIA7T4 52200 52591 52266
% Yo Growth 2% 60% 63%  88% | 23% I122% I1d% 13.6% |15.7% 144%  11.3% I122% |128%
Operating Income - Actual S6 5509 8552 ST4T [ S495 5585 S6A0  SB62 | 8598  STA5 STH1 SORT | S6AT
% Murgin 28.1% 301% 333% Je8% |285% 308% 349N 373% |298% 358% 33.7% 373% 294%
Wall Street:
Revenue - Consensus Mean 51,577 S1,680 51,763 51,991 {51,711 51,887 51,965 52,265 |51,956 SZ147 S2,170 S2500 {52246
% Yo¥ Growth 4% 52%  55%  &6% | F7% I1E% I0S5% I15% |I27%  13.0%  9.8%  83% IL9%
Operating Income - Consensus Mean S S0 5574 5716 ) SR 8582 S65h  SB3T | 8559 STI9 ST20 S932 § S656
% Margin 279% 298% 325% J60% [128.2% 308N 334% 3IT0% [28.6% 335N 33.2% 37N |29.2%
Dhifference:
Revenuse Over [ (Under) Consensus - § 512 513 515 41 525 512 511 L2 5 552 527 530 501 520
Revenue Yo¥ Growth Over [ (Under) Consensus - % 0.8% 0.8% 09% 22% 0 1.6% 04% 06% 22% | 3%  14% 15% A% | 1.0%
(O perating Income Over / (Under) Consensus - § 55 §8 S§18 s3] s12 §3 513 825] 8539 Sle 821 535 511
(Operating Income Margin Over/ (Under) Consensus <% 00%  0.2% 8% 0.5% | 0.3%  (0a%) 1.5%  04% | 1.2%  0.3%  05% 000G | 0.2%
Vail One-Day Stock Price Reaction 137 9.0% 34%  35% | (21%) (28%) 3.6% G%%)] 6% 22%) 6% AT | (74%)
Source:  Blosmberg: Capital 10 Public Alings: Wall Stred meeearch
Mok
1 " Vil converied frons a Theeeanber 31 Bacal yoar end 16 Jamiary 31 21 the end of ke 2006 ¢ ileniler yoar 133]
Z CVleA - FYISA based on reported gures prios bo the relros pective sdoption of ASC 606G
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3-Year Relative Share Price Trading
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MASDA Market Cap
Com posite Weighted
310,0% - Vail Tnudex; Peer Index !

2E0.0% 4

250.0% A

190.0% 1

160.0% 1

120.0% 1

100.0% =2

T0.0% T T T T T o
Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19 Aug-19
—_—\Vail ==—=MNASDAQ Composite Index ===Market Cap-Weighted Peer Index !
Source:  Capital I
Mobe:  hlaskel dala ad of Ausguad 20, 2009 Vil brading gaim [ Josies measismed an sl e usaBecied dale {August 14, 2009 |3]
1 Peer index inchudes CT35, MSFT, ORCL and $A1
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Vail Public Market Perspectives
Historical TEV / NTM UFCF Multiples
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Low High Avg. | Low High | Awvg.
0.0k MONTD 126 . 195x | 184x B3x | B
WS 122x 188k | 15Ix | IIx 2Ok | 196w
M7 1xlx 16.6x 143x | 18dx 18.6x 174x
W0e  esx 12.8x Wix | 131x 18.0% 14.7%
25 [ M5 1L.2x 19.7x 160x | 1l8x 17.7x | 13adx
4 1Lex 16,2x 142x | 10.6x 133x% | 24. 2%
W4-209 65 Bax | x| I06x 53k |
0%
o 4 =% 177«
b 16.6x
15.0x
10,0
5.0
;ﬂlug-ld Feb15 Auﬂ-i 5 Feb-16 )\ug-!ﬁ Feb17 Aug-'l 7 Feb-18 Auﬂ-ls Feb-19 Aug-']q
e— i | — hlarket Cap- Wg-'ighl:!d Peer Index 2 = Vail U naffected _‘l-iull.ip]p: 3
Source:  Capital IQ
Mote  Markel dats a5 of Augast 20, 2009; Val 2009 YTD range as of the wnaffected date { August 14, 209)
L Unlevered fres cash flow defined as cash flow from operations, sdjusted for e impact of ned inberest sxpense and capital expendihares .
i Pese index includes CTXS, MSFT, ORCL and §A7 [35]

A of Uk unaffected dale [ August 14, 2019)
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SELECT CURRENT PRICE TARGETS

Date of Current Current Valuation

Selected Brokers Price Targel * Recommendalion * Price Targel Methodology

Deutsche Bank 07/28/19 Buy 5220.00 FY21E FCF

Oppenheimer 05/30/19 Buy 220,00 nfa
Keybanc 07/22/19 Buy 214.00 nfa
Jefferies 05/31,/19 Buy 21500 DCF
REBC Do/ 1419 Buy 210.00 Y20 FCF
Wedbush 0717 /19 Buy 0.00 n/fa
Summit Insights Group 05/31/19 Buy 0000 nfa
FBN Securities 6,/05,19 Buy 195,00 nfa
J.P. Morgan 05/31/19 Buy 194,00 CY20E FCF
Daiwi Securities 06,/03/19 Buy 193,00 nfa
Evercon 03/31/19 Meutral 190000 CY20E FCF
Morgan Stanley 05/31/19 Meutral 190,00 CY20E EPS
Credit Suisse 03/30/19 MNeutral 185.00 DCFE
Mizuho Securities 03/31/19 MNeutral 180,00 nfa
Wells Fargo 05/30/19 MNeutral 180,00 NTM EPS; NTM UFCF
Elazar Advisors 07 22,19 Meutral 177.00 nfa
Consensus Mean 519450

Source:  Wall Stree! research

Motk Based on equity ressarch reports available b Moelis .
1. Represesils Last dabe on which broler made revision bs price Lingel prioe lo e usalfecied daie [ August 16, 2009} | 36]
z Reflects standuardired rec dation text and rec datien prior to the unabfected date [ August 14, 2009
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Financial Projection Review
MOELIS R.-‘_[:Ol( PANY

® For the purposes of its financial analvses regarding Vail, Moelis reviewed the forecast provided by Vail management as well as
publicly available consensus estimates from Wall Street research analysts

= On August 15, 20019, and as subsequently finalized on August 20, 20019, Moelis received a forecast from Vail composed of the

following:

- Vail Management Case: FY20E - FY24E forecast reflecting Vail management’s view of the company’s financial performance,
shown ranging from low to high

= At the direction of Diamond, Moelis, for comparative purposes and for purposes of its discounted cash flow analyses, used the Vail
Management Case

|38]
Source: Vil management
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Vail Financial Review
Summary of Historical and Projected Financials (Vail Management Case)

HGEL]S&_&OH?AHY

mding Jameary 31 Actual Prajeclion CAGR
29 2020% 202010 20221 20231 20 19A-"24T
Revenne S9.0 0 S10.0 - ST0.0 511.0 - 511.2 511 -5124 5134 - 5136 514.9 - 5150 10.7% - 10.8%
% growth 14.1% (I18% - 1L8% Q% - I11.9% 29% - 105%  I0O% -104%  10.0% -115%
Total Spending (Before SBC) 59 6.7 - b 73 .76 B4 - B4 9.2 -9.2 101 - 1.1
MNon-GAAP Operating Income (Before SBC) 530 533 -83.3 535 - 837 S35 - 540 54.2 -544 S48 -549 04% -0.9%
Taxes 0.5 0.5 - 0.5 06 - o 06 - 07 0.7 - 08 08 -08
o dax rale 1e.0% 16.0% 17.0% 17.0% 17.0% 17.0%
NOPAT [Bllfnrsl 5BC) 516 505 - 518 52.9 - 83.0 531 -53.3 515 - 537 5S40 - 541 9.2% - 9.7%
Add: Cash Flow Impact of Dé&A, NWC & Capex 1.0 0.8 - 08 Lo -1.1 11 -1.2 1.2 -1.2 13 - 14
Unlevered Free Cash Flow (Before SBC) 535 536 -5k 54.0 - S4.0 5.3 - 545 547 - 549 5§53 -554 St - 0
Less: Stock Based Compensation 0.7 (L9 - (0.9) (10 - (103 (1.1} - (1.1) (1.2)-(1.2) (13)-(1.3)
Unlevered Free Cash Flow §2.5 $2.7 - 827 530 - 831 §3.3 -514 §35 - 517 S40 -54.1 708 - 804
|39]

Source: Vil managensent

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

STRICTLY CONFIDENTIAL

Vail Financial Review
Financial Projections vs. Wall Street Consensus

MOELIS &‘_ﬂﬂl( PANY

PROJECTED FINANCIALS COMPARISON (KEV ENUE)

(% in Billions)
1 511 - 1
10,0 31010 S10.0 5100 5112 11.0 5121 5124 511.9

FYME FaE FYZ2E

w Vil Mgmt. Case{low) @ Val Mgmt. Case (High) B Wall Strect Consomsus

PROJECTED FINANCIALS COMPARISON (NON-GAAP OPERATING INCOME)

(§ i Billions)

533 S3.3 53.3 3.5 3.7 356

FYRE FY2E FYZE

Vil Mgmt. Cose {Low) m Vi Mpmt. Case (High) B Wall Street Consersus

PROJECTED FINANCIALS COMPARISON (UFCF BEFORE SBC)

(% i B Moia)

43 $4.5
33,6 $3.6 335 4.0 Ho 358 40

FYAE FYAIE FYZE
® Vil Mgmit, Case(Low)  ® Vail Mgt Case (High) — ® Wall Strest Consersus

Source:  Vail managenent; Wall Stvet ressarch
Mobe:  Finanefal projections beyvemd FYZIE ase ned shown due to Hndted sumiber of analysl sbaervatioe for Wall Streed Consenvis |40]
L Wall Streel Consensus unbevered freecash Bow defined s cach fow Bomoperatsons, sdjoled for nel interes! expense and capilal expendifures
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Selected Publicly Traded Companies Analysis
Raven Selected Publicly Traded Companies Overview

MOELIS &_GOH PANY

Selected publicly traded companies for Raven were selected based on companies deemed generally relevant by Moelis in certain
respects lo Faven

While no single company is similar across a range of criteria, Moelis, in its judgement, selected publicly traded platform-as-a-service
and software-as-a-service software companies that were viewed to have relevant business models, scale and corporate structure,

among other factors:

Appian Corporation, Cloudera, Dome, FireEve, MongoeDB, New Eelic, Pegasystems, Splunk and Talend were selected as the
publicly traded companies

" Moelis selected its reference range of 3.5% - 6,0x NTM revenue, based on Moelis” judgement and experience, Tor its discounted cash
flow analysis when determining the exit multiple used to calculate the erminal value

" Inselecting the reference range:

Moelis reviewed the mean and median NTM revenue multiples of the selected publicly traded companies to inform the high end
of the range

Teo inform the low end of the range, Moelis reviewed the smaller NTM revenue multiples of the selected publicly traded
companies given Raven's operating profile (revenue growth and operating margin)

Moelis did not view Cloudera as relevant for purposes of its analvsis due 1o considerations stemming from ils recent merger with
Hortomworks that have negatively impacted the company s growth

® Moelis also noted that the historical trading multiples of Faven were consistent with the selected range following announced fiscal
Q120 performance

[42]
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Selected Publicly Traded Companies Analysis
Raven Selected Publicly Traded Companies

MOELIS &-‘_GOH PANY

! Wk Equily 3 ise TEV MM

High Value Value MM Rew Hevenuwe % Growth  EBITIDA %

Splunk $20,662 519,958 B5x  $2357 183% 5300 16.5%
MongolJi! o737 2354 .2« 44 320% (55) nfm
Pagasystems 60.51 87.2% 5039 5787 5.0x 974 11.2% &8 6.6%
.'\]'\-pi..'.n L 'cvr[mr..ninn 5787 Qo 4047 3060 141x 82 188% (1o n)':m
FireEye 12.51 #5.6% 3,231 3424 28x 807 46% 75 83%
MNew Relic 5663 S00% 3498 3.3 Slx [oes] 240% o3 14.7%
Cloudera? 679 33.6% 2,112 1568 2.0x 773 2.6% 14 1.7%
Talend 30.54 B3.5% 1,340 1,200 4 i 10.7% (15) nfm
Doma 2498 53.0% 74T &% 3.5x 152 01% (813 n/m
Rean 66 5% 7.9 16.2% 96%
Median 65,645 5x 16.5% 5.3%
Raven - Consensus Median S8.30 2854 52,41 51,600 T 5789 1% (511) n/m
Raven - Standalone Case 530 28.5% 2,409 1,600 2.0x 11 15.0% (15} n/m
Raven - In-Vail Case 830 28.5% 2,409 1,600 2.0x 782 145% 15 n/m

Source:  Capital IG; Diamend mansgement; Public filings: Faven management; Vall mansgement; Wall Street revearch

Plote  Markel dats a5 of Ausgust 20, 2009; Faven measarsd a5 of the unafocted date { August 14, 309 -
1. Pro fammu Fer MongoD B & acquisition of Realm AgS for $39 silon is cash on May 7, 2009 143]
Z FY19A revenue pro fomma for scquisition of Hortormwesks completed on January 3, 2019
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Selected Publicly Traded Companies Analysis
Vail Selected Publicly Traded Companies Overview

MOELIS &_GOH PANY

" Selected publicly traded companies for Vail were selected based on companies deemed generally relevant by Moelis in certain
respects o Vail

® While no single company is similar across a range of criteria, Moelis, in its judgement, selected publicly traded large-cap
infrastructure software companies that were viewed to have relevant business models, scale and corporate structure, among other
factors:

Microsoft, Oracle, SAP and Citrix Systems wore selected as the publicly traded companies

= Moelis selected its reference range of 15.0x - 25.0x NTM unlevered free cash flow, based on Moelis” judgement and experience, for
its discounted cash fow analysis when determining the exit multiple used to caleulate the terminal value

® In selecting the reference range:

The low end of the range was informed by Oracle and Citrix Systems; given Vail's higher growth, Moelis ascribed a premium to
these companies

The high end of the range was informed by Microsoft
Moelis did not include SAP due to differences in its unlevered free cash flow margin profile

Vail's current NTM unlevered free cash flow trading multiple as well as the mean and median of the publicly traded companies
were also used to inform the reference range

= Moelis also noted that the historical trading multiples of Vail and the selected publicly traded companies were consistent with the
selected range over the last 24 months

[4d]
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Vail Selected Publicly Traded Companies

MOELIS 8.-‘_[:01( PANY

Equity  Enterprise TEY [

Value Value NTM UFCF  Revenue
Mlierosaft 5137.26 90.9% 5106614 5101110 25.5x 5139, 796 11.1% 561350 9% 539652 28.4%
Qracle SL98 57.6% 185,351 205,245 13.7x 40,454 5% 19412 48.0% 15,07 3%
5AP 11813 85.2% 148417 158,961 1= 3547 59% 10,259 36N 54589 17:3%
Citrix Systems o189 B0.2% 12,616 12,772 13.8x 3,053 1.7% 1,072 B1% ms 3La%
hean B75% 20.5x 5.3% 39.9% 28.3%
Modian Bi6.4% 196 4.2% 39.5% 29.4%
Vail - Consensus 515309 F4.0% SA5, 404 S5, 906 18.4x 510,251 11.3% 53,828 37.2% 53,582 34.8%
Vail - Management Case (High) 515309 A0 Sa5,404 S5, 9% nfa nfa nfa nfa nfa nfa nfa
Vail - Management Case (Low) SI5L09 TA0%  SA5AM 56599 nfa nfa nfa nfa nfa nfa L

Sources  Capital IO; Public Blinge: Vadl maragement Wall $treel ressarch

Plobe: Markel daba a5 of Ausgust 20, 2009; Vail e asured & of the unaffscted date [ Aagust 14, 200% .
1 Unileversd free caih Dovw defined as cash ow from operations, adjuibed for the impact of nel inberest esgeene and capilal expendihsres |45]
z Pro o For the comversion of Convertible Notes om April 15 2009, in which Citrix Syslems delivered 49 mallion shares in esochange or $1.06 billkon in outstanding principal
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Raven Historical TEV / NTM Revenue Multiples
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TEV /NTh REVENUE RANGE

Raven APPM CLDR DOMOD EEYE MDB NEWR PEGA SPLK TLMD
Low High Low High Low High Low High Low High Low High Low High Low High Lew High Low High
WMIVTD  20x  81x  &8x 135 15x 7dx L1 &5x  3lx 40k 132x 265x  Slx 113x 38 68x  6G6x  96x ATk 6Tx
WE 4Tx 120x  A43x 138x  X5x TIx L8 28k Alx 44k 6Tx 184x Téx 139 38x 5Vx 62x 99 A8k fex
W7 nfa nfa 63x 1lex  47x 14 nfa nfa Z2x 4ldx TS 139 4% 82x 32y HBx  Sdx  Tex 4Sw T7x
We nfa nfa nfa nfa nfe nfa nfa nfa L7x 4lx nfa nfa 4Dx BTx 18 A3x 39 85x 43k T2x
M5 nfa nfa  nfa nfa nfa mnfa nfa nfa 3ZTx 12% nfa nfa B2x 142w 20x Ax  Tox 149 nfa nfa
M4 nfa nfa nfa nfa nfe nfa nfa nfa T3x I3 nfa nfa nfa o nfa 1% Zdx I03x 162x  nfa nfa
4-2019 20x 120x  65x 138x  1.5x 1ld4x L8 65x  17x 129% 67x 265y  4Dx 142x 19 68x 3% 162x 3ATx  S6x

T

Augld Fela5 Aug5 Feb6 Augl6 Fiba7? Augl7 Feb.18 Augl8 Feb19 Aug 19

e P 1

APPN T OF, s DONO FEYE =MD s NEWE s PEGA s SPLE s TLND

Souree:  Capital I3

[46]
PMoke Mllarkel data a5 of Ausgast 20, 2009; Faven 20019 ¥TD range as of Lhe unaffectsd date { Augast 1L 2009)
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Selected Publicly Traded Companies Analysis
Vail Historical TEV / NTM UFCF Multiples
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I'EV f NTh UFCF RANGE *

Vil CTHS MSFT ORCL SAP

Low Hish Lo High Lawwe Hizh Leowwe Hizh Law High

2019 %TD 1xox X3y 12.8x lalx 19.1x 26.2x 11.1x 153x Blx 30.5x

Xng 122x 18.8x 13.9x 18.5x 17.0x 220x 106 14.9x 25.2x 32.8x

mz 1X1x T6uex 11.2x Tdox 15.4x 183 12.5x 1dFx ric 26 5y

06 B.5x 12.8x 11.2x 145x 12.9x 157 Sax 128x 18.6x 26.9x

s 11.2x 19.7x 125x 160 10.3x 19.6x 101x 133x 14.6x 228x

2014 12éx 16.2x 13.4x 15.8x 10.0x 132« b 128x 14.1% 20.0x

5 24 - 2ne B.5x 232 11.2x 18.5x 10.0x 262 B 153x 141x% 30.5x
M 4
B -
E LT
T
ik

i : ” -,.,r* o W T v
A o Vi o
Sk
Ang-14 Feh13 Aug-15 Febl6 Aug-l6 Feb17 Augl7 Feb1& AuglE Fel19 Aug19

— ] TG e WEFT s——OFC], e— AP

Source:  Capital I i
Plabe: Mlasket dala i of Aisgmal 20, 2009; Vad 2009 YT fange o ol e enallec bed dabe { Al 14, 3019 147 ]
L Unlevered free cah llow defined a5 cash flow from operations, adjusted for the impact of ned inlerest experae and capilal expendihres
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Moelis & Company LLC
399 Park Ave., Sth Floor
Mew York, NY 10022
Tel: (212) 883-3800

1999 Avenue of the Stars
Suite 1900

Los Angeles, CA 9067
Tel: (3107 4432300
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