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Confidential

Thiese matersals hinve been propared by Evercore Growp L1 C. (“Fivercore”) for the Special Commiittee of the Board of Directors {the “Commiitee”) und the
Board of Dircctors (the “Board”) of Denali Ine. (the “Company”) to whom swch materials are dircetly addressed and delivered. These materials are based on
infarmation provided by or on bebalf of the Commitice and Board and) or other potential transaction participants, from public sonrces or otherwise reviewed by
Evercore. Erercore assumies wo respousibility for independent intestigation ar rerification of suwcl information and bas relied on swch information being complete and
accurate in all material respects. To the exctent sucly information includes estimates and forecasts of future financial performance prepared by or reviewed with the
management of the Company and/ or other thind parties or obtained from public sonrces, Evercore has assumed that swch estimates and forecasts bare been
reasanably prepared on bases reflecting the best currently aratlable estimates and judgments of such managenent or third parties (or, with respect fo estimates and
Soreaaits oblained fram pubiic sonrces, represent reasonable estimales). No representation or warranty, express or implied, is made as to the accuracy or complefeness
of such infornation and nothing contained bervin is, or shall fe relied upan as, a representation, whether as to the past, the present or the futnre. Uhese materiale
wyre designed for nse by specific persons familiar with the business and affairs of the Company. These naterials are wot intended to provide the sole basis for
eralirating, and should wot be considercd a recommendation with respect fo, wiy teancaction or other matter. These praterials bave been developed by and are
proprietary fo Frercore and were prepared for the benefit of the Conmmitice and Boand.

These materials were comipiled on a confidential basis for nse by the Commiittee and Board in evaluating the potential transaction described herein and not with a
wéent to public disclosure or filing thereof under state or federal secarities laws, and may wot be reproduced, disseminated, quoted or referred to, in whole or in part,
withowt the prior weitten consent of Lvercore,

These natertals do not constitute an offer or solicitation to sell or peerchase any securities and are wot a commritment by Ercrcore (or any affiliate) to provide or
artange any financing for any transaction or to purchase any secursty in connection therewith, Erercore assunies no obligation to update or otherwise revise these
neatertals, These materials may not refiect information known fo other professionals in other business areas of FEvercore and ils affiliates.

Eivercore and its affiliates do not protide legal, acconnting or fax: advice. Accordingly, any statements contained berein as to fax: matlers were nesther writlen wor
intended by Fvercore or its affiliates to be used and cannot be used by any taxpayer for the purpase of aroiding tax penalties that may be imposed on such taxpayer.
Each person sbould seek lgal, acconmting and tax: advice hased on bis, her or its particnlar circumstances from independent advisors regarding the impact of the
fransactions or neatfers descritied berein,
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Overview Confidential

The Special Committee has asked Evercore whether, in our opinion, the Merger Consideration together with the Special

Dividend (in total, the “Consideration”) is fair, from a financial point of view, to the holders of shares of Company
Common Stock entitled to receive such Consideration

& This presentation contains a summary of cerrain analyses that, among other things, Evercore has performed in connection with rendering our opinion:
-~ Trading Multiple Analysis
—  Present Value of Future Stock Price Analysis
~  leveraged Buy-our Analysis
~  Premioms Paid Analysis
~  Discounred Cash Flow Analysis
®  Evercore has also performed certain supplemental analyses including:
—  Analyst Price Target Analysis
-~ Historical Trading Range Analysis
= The following presentation and financial analyses included herein are based on the following financial projections:
~  The Boston Consulting Group, Inc.’s (“BCG") projections prepared at the direction of the Special Commirtee (the "BCG Case™)

~  Inaddition, Evercore has reviewed certain productivity gains identified by Management and has analyzed a case that reflects 25% to 75% of such
productvity cost take-outs as incremental benefits to the BCG Case (the “Producuvity Case™)

e Since BCG Case projections were only available through EBIT, Evercore applied cerrain working capital and cash flow assumptions from the
September 21 Case 1o the BCG Case 1o armive at net income and free cash flow for the BCG and Productivity Cases, Denali Management agrees
that the drivers of the key working capiral elements are consistent with the drvers that were used in the September 21 Case

~  Denali Management’s projections from September 21, 2012 (the *9/21 Case™), adjusted with updarted information as provided by Denali Management

~  Internal Plan approved by the Board on March 20, 2013 (the “Final FY'14 Internal Plan™)

~  Final FY14 Board Case approved by the Board as of March 20, 2013 {the “Bol) Case™)

~  Currently available projections of 5 Wall Street rescarch analysts through FY'15E which were extrapolated 1o FYI8E by keeping revenue growth and
marging constant (“Street Median™)

o Within the set of Wall Streer analyst projections, the lowest projections came from Morgan Stanley as of 5/17/13 (“Streer Low™), while the
highest projections were from Raymond James as of 5/17/13 (“Street High™)

*  We have applied certain working capital and cash flow assumpuons from the 9/21 Case to the Wall Street projections to arrive at net income and
free cash flow. Denali Management agrees that the drvers of the key working capital elements are consistent with the drvers thar were used in the
9/21 Case

Note: ARl capitalized terms within this docament not expressly defined have the meaning as set foeth in the Merges Apreement aad in the Amendment
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Summary of Amendment Confidential

Description

® [iffective merger consideration increased from $13.65 to $13.88
— Merger Consideration increased from $13.65 to $13.75 per share
Consideration
— Special Dividend of $0.13 paid in cash (assuming such dividend is paid at closing)
— Guaranteed payment of the Q3 fiscal year 2014 dividend, regardless of the closing date

® “Unaffiliated Stockholder Approval” requirement in the Merger Agreement modified to
provide that the voting requirement is the approval of a majority of the outstanding shares

Voting Rules

held by the unaffiliated stockholders that are present in person or by proxy and voting for
or against approval of the merger agreement at the stockholder meeting

® Record date changed from June 3, 2013 to [August 13, 2013]

® Reduction of termination fee from $450 million to $180 million if the Company enters into
a leveraged recapitalization agreement within one year from the date of termination of the
Merger Agreement which does not result in change of control

Soasroe: Amendment

EVERCORE
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Summary of Amendment (cont’d) Confidential

(S8 11 Lailliows, exvepy per share amonnts)

Transaction Valu d Implied Premiums An:
T rrsaction Vaksation Amendment Premiurm Aralysis
E xisting Merger (Lllill‘g Prices _Average Prices TEV

A A i Premium to Unaffected Dase: Chose Premit Average  Premis Premium '
Merger Consaderanon per Share $13.65 $13.75 Unaffected Poce S108% 27.6% $1.7%
Plus: Special Dividend 013 1 Week Prioe 0y 26.5% $10.94 26.9% Vs
Comklention per Shane S1A65 SIA8S 2 Week Prioe 9.97 19.2% 10,74 20.5% 62.2%
| Month Poos 1067 e 10,57 51.5% 0P
Teoplied Equity Value S200 S245 3 Months Prioe 235 484" 094 060 T9.9%
Plus: Dbt (07/31/13E) 6.8 68 6 Months Prioe 1232 127% 1054 3T 18.1%
Less: Cash (07/31/13E) (13.3 (13.3) 1 Year Proe 15M (129%) 13.01 6.7 (16.9°4)
Tmplied E nterprise Value SIS SO 2 Years Prioe 1439 (L6%%) 14,14 (1.8%) A8

52 Week High - s Chosing 1832 (24.2%)

52 Week Low - at Clostegg 856 56,7

Implied Amendment Transaction Multiples

W 21 Case! ! Case BCG 25% T Low Stroet Modian High
E nterprise Valoe Tos

FY 200145 EBITDA 42 x 50 x 46 x 45x 43 x 61 x 50 x 50x
EY 20158 ERITDA 33 47 42 35 87 50 44
FY 2014E Net Income 2.0 x 10 x 28 x 26 x 91 x 135 132x 132 x
FY 2015E Net liscome 6.7 1l L8] 12 120 1ns s
FY 20145 CIFFO - Capex B2x 153 x 102 x 100 x 95x 249x M5y 1.3 x
FY 20158 CFFOY - Capex 6.9 1o 9.6 78 21 158 07

Nosez EBITDA mdudes stock-based compensanon expense; ERITDA and Net Income exchude the impact of one-time charges: Denali fiscal year choses on January 317, FDSO assumes 120,989 RSUs vesnmg through July FY'14

(1) As provided by management
(2 TEV calodlated assuming net debr position and projecied share coumt and in-the-money options 2 of end of Q2I'Y14
(3) Theoughout this presentation, the Unaffected Price sepresents the closing pesce of Denali’s shares os 01/11/15 (the Unatfocead Diate), the dday pooe so moda rumons of & porential transaction

4) FY'14 EBETDA, Net Income and CFFO based on Final 1Y14 Insermal Plas approved by the Beasd on 05/20/13
Source: Denah Mamagemont, BCG, FactSet, Wall Sareet Roscarch
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(S 10 Laillooms, exvepy per share amonnts)

IHlustrative IRR and MOIC ¢

Hlustrative Sources & Uses

Sources of Fusxds (7/ 31 13) Uses of Funxds (7/ 3V 13) 4.5 YearIRR 45 YearMOIC

Rollover Existing 16 Notes §39 Purchase Fauaty $24.5 Sppoa MSD L MSD
Structured Financing Diebe 27
] 21 Case
ABL. Faciliry 08 Fsumarted BS Cash at Close (13.3) v
New CLO 1.5 Resmnicred Cash 1.9 Foxat at 40x EBITDA 36.7% 42.9% 41x 5.0x
Term Loan B 4.0 Cash Needed for WC ot Cose 50 Foxat at 5.0x EBITDA 43.5% 49.8% 5.1 6.2
Farst Licn Notes 20 Excess Cash Left on the BS 7
Sccord Lien Noses 13 Toal Cash .n BCG Case
Microsoft Sub. Notes 20
Total Debt BT Foxar ar 40x EBITDA 10075 1500 1.5x 1.9%
Existing 1G Notes 5.3 Exeat 3.0x EBITDA 18.1% 23.4% 21 26
MSD Roll ae $13.88 35 Existing Structured Fin, Debe 1.5
MSD New Eqquuty 0.5 Existing Commercul Paper 00 Productivity Case - 25.0%% Cost Take-Out
MSDC New Fau 03 . g
f ': ,\lf“ :I"“"" Ty Blago o Tt & Fxit a1 4.0 EBITDA 213% 265% 24x 295
o WESOT FAuiny o - eos Al XPenscs
ool - “ oK Exit at 3.0% EBITDA 2M6% 4% 31 38
Foral Equisy $5.9
Total Sources $2i1 Total Uses $2u1 Productivity Case - 75.0% Cost Take-Out
Pro Forma Cash Balance $5.6 Exstat 4.0x EBITDA 36.7% 2.9 4.1x 5.0
Pro Fonma Db Balance 180 Exir at 5.0x EBITDA 43.4% 49.8% 51 62
Pro Fooma Crodit Ratios at Closing (LTM) Street Modian
Case Exit at 4.0x EBITDA 97%  146% 1.5x 1.8x
__ Productivity  Street Exit at 5.0x EBITDA 17.8%  232% 21 26
N2 BCG A2 At7e Median
Debt / EBITDA 3.9x 44x 43 42x 4.5x
Net Debt / EBITDA 2.7 30 50 29 AN
S&P Ad)L Debn / EBITDA 3.5 50 5 58 4.1

(1) S&P acjusted muliples exclude Denali Financial Services debt and EBITDA from Dienali Financial Services and operanng leases
(2) MSD assumed 10 roll ar $13.88
Sowrce: Demali Management, BCG, FaciSer, Wall Streer Research
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History of Bid Proposals Confidential

Progression of Bids

Special Dividend

SH.50 m Merger Consideration
5 $14.00 + s Unaffected Price $13.60 su.“l $13.60 $13.60° S13.65 $13.75
1350 1 B2

$13.00 4

S1270 $12.90
$1250 -
$1200 o S1L.9
S1L50 4
S BN NN NN
$10.00 4 T v v v T v T -

First Round Second  Revised Offer Revised Offer Committee MSD / SLP Revised Offer Revised Offerr Existing  Revised Oﬂ'ut Amendment

E flective Merger C

Bid Midpoint Round Bid (01 15/13)  (0V 19/ 13) Interp. Interp. 2oV B) (02/03/13) Memger | (07/23/13) (Consideration:
023 12) (1204 12) ‘Consideration O/3U B)
Revised Offer 0204/ 13) |

(01 24/ 13)

Adjusted Purchase Price % Premium to Unaffected Price

74% 16.7% 18.6% 21.8% 25.0% 23.5% 25.0% 25.0% 255% i 264% 27.6%
Adpusted Prrchase Price Yo Preminm to Unaffected TENV of $12.78n 1
11.3% 25.3% 28.1% 32.9% 37.8% 35.6% 37.8% 37.8% 38.5% 399% i 41.7%

Note: TEVs based on balance sheet as of 07/31/13.

(1) Offer poxce of $13.00 per share with no dividend payments through closing: caloulared as $13.60 masus two dividends m the smount of $01.08 per share cach
(2) Chaoice berwoen two alrernatives: 1) $13.60 per share plus dividend payments, or 2) $13.75 per share with no dividend paymenrs

(3) TEV at each offer poce caloulared assusing net cash position and peojected shate count xnd i the-msoney opoons as of end of Q1YL
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Denali’s Historical Share Price Performance — Before Merger Announcement Confidential

5/17/11 -1QI2 EPS of 2/21/12 -4QI12 EPS of 4/2/12 —~$1bn 5/22/12 -1Q13 EPS of 8/21/12 -2Q13 EPS of
$0.55 (beating consensus $0.51 (missing consensus scquisition of Wyse $0.43 (missing consensus $0.50 (beating conscrsus
$20.00 + of $0.43) and revenue of of $0.52) and of of $0.46) and revenue of of $0.45) and revenue of - 300
$15.0bn (missing $16.0bn (shightly above 3/13/12 =$1.2bn $14.4bn (missing $14.5bn (missing
conscasus of $15.4bn) consensus) acquisition of SonicWALL consensus of $14.%a) consensus of $14.6bn)
1/14/13 - Stock
price closes at k250
$12.29, up 13% on
rumor of potential
LrANSACTOn

$15.00 +
Consideration: $13.88 -~
.g W SN SRR SN SRR AR AR R e e e - i
£ :
H 150 B
: :
Unaffected Price: $10.88 g
. - e e e e e . - - O O S S ——— - &
$10.00 + { - 100
8/16/11 -2Q12 EPS of 11/15/11 -3Q12 EPS of 7/2/12 -§2.4bn 11/15/12 = 5Q13 EPS of
$0.54 (bearing consensus $0.54 (bearing consensus acquasition of Quest $0.39 (missing consensus
0f $0.49) and revenue of of $0.45) and revenue of Software of $0.48) and revenue of
$15.7ba (slightly missing $15.4bn (missing $13.7bn (missing A
Conscnsus) conscnsus of $16.2bn) consensus of $14,9bn) I+ 50

Feb-11 May-11 Aug-11 Nov-11 Feb-12 May-12 Aug-12 Nov-12 Feb-13

Note: A\l poces s of close
Source: FacrSer, Company filiegs
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Denali’s Historical Share Price Performance — After Merger Announcement Confidential
3/2/13- 3/25/13 - 4/18/13 - Blackszone 5/16/13~ 6/18/13 - lcahn 7/12/13 = Icaha / T/24/13 =MD /
Black Blackstone sed withdeauy fren the Dienali / SAM propose a SAM subosit 2 revised SLP increasc theie
Icakn submit noe Jcahn deemed Peocess mentioning releases sender offer for proposal which offer t $13.75 per
brinding “exchaded parties”™ comcerns about the "3“:.‘, 1.1 bilbon Denals ecludes warrants for share in exchange r 300
proposak PC industry oudook shares ar $14 per tendering shascholders for cemain changes
and the donwestd shure in the voting
mend in the conditions; Special
Company's Oplac for Mecting adjoansed
the current year To Augast 2
- 250
Consideration): $13.88
- 200
°<
P 2
- 3
£ :
g 150 E
" E
3/71/13=keahn || 3723713~ || 4/10/83-1DC || 8/9/13~beahnand | | $/13/13 - Leahn 7/1/15- 7/18/13 - 7/30/13=Specal | | 7/31/13-05D / | 5t £
for a End of Baues 2 S d ad Teahn/ SAM Speocial Cammatrec responds | | SLP submit mew H
leveraged 2o~ which seaces thar .\Im'-‘o( with offes 1o proposal with a &
recapitalization || perie woeldwide PC harchold Stoekhokd etablish anew | | specal dividend of
$12.00 4 mdm hip had w0 seek share adjourncd until record date for & $0.08 per share, L 100
liv declined ~14% in appraisal righes July 24 vote on 2 $15.75 per | | Special Cameniteee
becomes public 1Q13 compared share transaction responds with
w 1Q12 under existing voting n:: for $0.13 per
stancard W MSDY/SLP
accept
Unaffected| Price: $10.88 50
el - - - - - - e .- hdd e = - - - L R I-- ——
. “||II|||I||||||| ||_m‘||.|| (11 TORTTFATLTREPOAY |um_|.||..||u.n..|.|. gt ”I ulf ,

Feb-13

Note: A\l poces s of close
Source: FacrSer, Company filiegs

Mar-13

Apr-13

May-13

Jun-13

Jul-13
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II. Denali Financial Projections
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Denali’s FY14 Forecasts Have Deteriorated Since January 2013 Confidential

(8 in billioms, exoept per share amennts)

Non-GAAP op. NonGAAP EPS N on-GAAP op.
Scerario Revenue Inc. - diluted Revene Inc.

July 2012 Plan $63.0 $5.2 s2.27 $66.0 $5.6 $2.50

NonGAAP EPS

- diluted Time Frame

9/ 21 Case 57.5 4.0 L70 59.9 4.2 L84
/21 12) \1, (#s) \yzm) \]/(‘7""“’ ‘1, (9%) \1, (25%) \1, {26%)

~ 2months

FY13 Actual | |
Preliminary FY 1 Board 59.9 37 158 56.0 37 159 I o & ikt
Case (V8 13) : I 4
b ,’Q-a v""o - e ‘!“,
J % @ ¥ 7% : & 7% J (12%) o )IV
BoD Case | 56.5 30 125 |
/1 B) ! A e
: % P 21%
| 1\1 \1,(11’/ ‘1’“}'\/
| 1
1 50.3 24 0.84 |
| -~ 2months
| & @) J erey & 133%)
1 I
1 I
57.0 22 082 |
T Half Annualized (0 I . ~ 3 months
% {3%) (2%)
! 0 \ v o
Cumulative change since July 2012:,| (10%) WG%) NE W) W) Lom) 1 =13 months
""""""""""""""""""""""""""""""""""""""""""""""""""" L s ) i o e G T, TS
(1) lndicative based on conversanons with management; for Q2, assumes $14.40n of revenue, $0.6ba of operating icome and $0.20 EPS

Sowrce: Demali Supplemnental Investor Mareruls, July 2013 Compasry filings
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Denali Financial Projections Confidential

(8 in billioms, exoept per share amennts)

—  Managemrent BCG . Sl —
9/ 21 Case
9/ 12) R ¢ 3 BCG Case 25.0% Productivity Case 75.0%%6 Productivity Case Jf Street M edian
FYR Fyg FYn YIS YW e FYM FYM Y Y FYrr YW FYI5 e FYr Fyn EYIS Y FYe EYn YIS

Heverme b B A $509 A2 $6h R0 90 sl 594 ELN) s 843 E Y 558 550 540 s S 580 PITR s 58T
¥ ars Mo £.7% % (%% 2% 0% Ot ) P X% .7% o % nEs " A ™ 08N (14%) o>
FYTr* R

EBITDA Y F1% $id $n s 59 0 s 50 $19 $19 $ia s\ s ETR] $in (18] w2 5 £ | 1 14 $in
o mom [ % o 8% A Y 2 b 8 o Y A" o ~ K4 1} 4 L e " 6 &5
[SEENAESE & 3 b £y " £%

EBITA'Y s\ $19 $42 a0 1 30 i s EAR) EAk 40 FATA s E 38 28 20
o oy M a9 TN ~ % 2% M % i % % L 6% &% 1o 4% %
IDEERAE S &

Net oo ' 0 s $L2 $aT 0 el 2.7 24 2 223 $2h 2N s $29 2 54 S 2 $19 21

e TN LN o 16.6% % 26% ¢ LY T ] T51%) A T (7 ™ oA ¥, 5 LS A 1.0
ISEAN AT '~ X (o S Ly As

Eps' 213 v $154 21 e ue (R $12% slee S1Les s §1.3% 1% s s 3T $188 s200 026 2% $1 .z
o rewt M2 ey L% AN 1% L #.5%) (26.6%) I AN 21 5N (1.8%) " (R8% O 5% 2 2y (RE4%) 16.4%
YT xR reds. (Y4%) o s~

CITO - Capl x Mo 1A $a2 $AS $3 e 2. 22 23 s $in sA2 26 $52 - 18
Y. marpe o P8 L 8 4% o 4. 4. o 6% A L9 4% A Ll e
PYTH07 R [I]

(1) FY' 14 figures from Fmal FY 14 Internal Plan appronved by the Board 2 of 03/20/13

(2) FY'14 figures feom Fmal FY'14 Board Case as approved by the Board as of 05/20/13

(3) Excludes impact of one-tme charges and inchacles the impact of stock-based compensanon expense

(4) Excludes impact of one-nme charges and amorizason of inmngibles; inclodes the impact of stock-based compensation expense
Sowrce: Demali Management, BCG, Wall Steeet Resessch
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Summary Valuation Analysis Confidential

(8 in bullions, exoept per share amewnts)

il Vakwstion R

Urtiocnad Price $EL vl © oomidorseion $148
S2 vk Loww awved H gl Ruegpe tiwongels 1 1L 13 P —— i —————————————— (XN

Trading
K.uur;:-l 1 | B BoD Case
PSRRI Ayt L amenth Price Tagets (850 $ISO0 Discosssted @ 125% Cok') RN ——————— . -] /21 Case
] 1
36 v [ i B BCG Case
'r e 1 s
Lo - 508 Y 0NE LRITDA 19 snal I s | 3 Productivity Case
.42 sae b ' sy
15 o [T BN Street Median
522 Ly sy
Tending 32 ey ' s
Mubtighs  [EXCSN TS S TSR - 25 wee sn
Vabsthon 26.27 o) STy ' n
19 v I s I
$16 ne I e |
32 m oy N Sma
Al - 10.8x FYME CFRO - Capli 24 Y - A
25.26 wmy B4 | he
12 A I i
$59 ' s L
L - 300 FY 0088 BERTODAL 120%  15.0% Coli a8 ) I e |
'TRYS DY — ' smm
36 s I
Proscrn Valoo ?‘" pp ‘#" me o
of Futane Al - MO0 FYAE Net lnoawe, 120% . §1.0% Call
Stock Price AD-43 s iy SN
21 e e '
sl 1 | e s
A - 18y FYEE CFID - Capee 1200 - 130 Gl 3 i T
5042 (L ee— ] e
14 .5 I % 1
| s ) e
2000% . J00% 5 yur Torget TR J0x - $.0w Fisow Aol sn G 110
57 Ve of BS Cant Ui 51,40 Spascsr Fguary Iy EEm———t inw
sur N i
Z5.5% - 27, 5% Drossie #v S bave e 1wk Foer fv | magnind D sta9 ' suw B suw
Proaduns Z50% - JO.0% Proscsm tv Shary Pract 4 awcks Prioe v Unafictnd Dt 067 ! S S
Paid, TEV > !
Sxm 20.7% - 27.5% Prossm o Fserperie | abr 1.smok Prooe o Usnainod Diate §155 : sun g m{v
Z54P% . S0.0% Prrovawe iy Lsesprive | sber & eeks Prone 3o Unagioted [aie 725 y e W sy
A '
A LS SHo suw s e S3.00 s s

Diisclateover: Thit sumemary of ivetasn usalyser it provtded for Mlesivative parpases snly, dies o pevsent il of the weslyies perforvecd by Frvrvoer and shoadd be coxsiderrd tugether wath ple sepormation et forth elewherr in thes presentutine
Note: Imphed vahusion sanpe as of 07/31/13
Soarce: Denalt Management, BCG, FactSer, Company Flags, Wall Stecet Rescarch
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Discounted Cash Flow Analysis Confidential

Cases Implied Valuation Range Implied Perp. Growth Rate

Unaffected Amendment "
Price: Consideration Midpoint
$10.88 S13s8

BCG Case su.,xz; _ $14.58 (5.5%)
[ 1

Productivity Case I sBoo ! S2182 (G#0)
[ 1
[ |

9/ 21 Case 1 1 $16.30 $21.71 (7.6%)
[ |
[

Strect High | s123 I $16.1 @
[ I

Street Median smf — SHL48 (4.9%)
[ I

Street Low so.8 N $12.571 (6.2%)
| |
[ 1

F T T l T lv L L L . s el
$6.00 K00 SK.00 SI200 SH.00 SI00 SIR00 S20.00 S22.00 $24.00

Note: Assumes 30050k Termanal EBITDA and 100612% WA
Sowrce: Demali Management, BCG, Wall Stocet Reseasch
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