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These matenals have been prepared and are provided by Goldman Sachs on a confidential basis sclely for the information and assistance of the sanior management of Diamond
ithe “Company™) in connection with their consideration of the matters refered to herein, These matenals and Goldman Sachs’ presentation relating to these matenals (the
“Confidential |nformatsn”) may ot be disclosed to any third paty or arculated or refermed o publaly of used for o reled upan Tof any other purpcse withaut the paor witten consent
of Galdman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform te any disclosure standards under any state, federal or intemational
securities laws or other laws, rules or regulabions, and Goldman Sachs does not take any responsibility for the use of the Confidential Information by persons other than those set
forth abowve. 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 ransaction descnbed herein and all materials 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 Imitation of any kmd, The Confidental Information has been prepaned by the Investment Banking
Division of Goldman Sachs and is not a product of its research department

Geddrman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investment managemsant and other financial
and non-financial activities and serdices for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entites. 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 vobe long or short positions and investrments in securities, dermatives,
lcans, commedities, currencies, credit default swaps and other financial instruments of the Company, any othar party to any transacton and any of their respective affiliates or any
currency or commodity that may be involved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, appontunities, and conditions in partcular sectors and industies and, in that connection, Geldman Sachs may make reference to the Company,
but Goldrman Sachs will not disclose any confidential infarmation received from the Campany,

The Confidential Information has been prepared based on histoncal financial information, forecasts and cther information obfained 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 management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and ather infarmation provided o, 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 ar regulatory advice.

Goldman Sachs has not made an mdependent evaluation or appraisal of the assets and liabiktes (including any contingent, dervative or cther off-balance sheet assets and
liabilities) of the Campany or any ather party to any transacton or any of their respective affiliates and has no obligation to evaluate the solvency of the Company or any ather party
ta any transachion under any state or federal laws relating fo bankruptey, insalvency or simdar matiers. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessanly reflect the prces at which businesses or securibes actually may be sold or purchased. Goldman Sachs' role in any due dikgence review is limited
solely to pedorming such a review as it shall deem necessany to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resuls are not necessarily indicative of actual future results, which may be significantly maone or less favorable than suggested by these analyses, and Geldman Sachs does
not assume respensibility if future results are materially different from these forecast

The Confidental Information does not address the underlying business decsion of the Company to engage in any transachon, or the relative mernts of any transaction or strategic
afternative refemed to herein as compared to any cther transaction or alternative that may be available fo the Company. The Confidential Informaton is necessanly based on
economes, monefary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Cenfidential [nformaticn and
Geldman Sachs assumes no responsibility for updating of revising the Confidential Information based on eircurrsiances, developments or events occurring after such date, The
Confidential Information does not constitute any opinion, nor does the Confidential |nfarmation constitute a recommendation 1o the Board, any secunty holder of the Company o any
ciher person as to how b vate or act with respect to any transacton or any other matter. The Confidental Information, including this disclaimer, is subject to, and governed by, any
written agreement between the Company, the Board andlor any committee thereof, on the one hand, and Goldman Sachs, on the other hand.
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‘14 Summary of Vail Proposal ANl

On August 13t 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 VWAP exchange ratio
— Values Diamond's stake in Raven's Class B commaon stock at 31, 143mm?
— Would increase Diamond's economic ownership in Vail by 176bps (80.81% to 82.57%)°

® Vail will acquire 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:
- Appﬁral of the holders of 8 majority of the outstanding Raven Class A commeon stock not owned by Diamond or
its affiliates

— Approval of the special committee of the Raven board of directors

Source: Blsamberg as of 12-Alg-2018
! Raven price par share implied fom axcharge ratio of 0 0552 and Vail shave price of 3155 28 as of 12-Aug-2019,

I Iusiratve caiculgdon of value of Vail shares lssved to Diamond azsumes Vail share price of 515628 as of 12-Aug-20145.
T Assumes 1.31_3m Raven shares hald by Déiamond, 330, 7 Vail ahares held by Diamond (300.0m Ciass 8. 30.7m Class A) and 4052 lofal Vai shares aulsianding
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PF Econmmic

Raven Prics Vail Frice Ownership Implied Value to Impiled Vihse A to

Per Share Per Share Exchange Ratio in'ln'ulll I!!\uun-l:lnm:l2 Offer Price
Clans B Offer” L | § 158.28 0S5 » 5T % § 1,143 MNA
Crarend (D228 845 15828 0.053 B2.52 .10 34)
S-Day VWAP 888 156055 0,055 B2.53 1150 i
10-Day WVWaP a.07 183,75 Q055 B2.59 1.9 B
15-0ay VWAP .38 167 865 0,058 £2.8 1,161 18
20-Day WVWAP .48 185,80 0058 E2.5 1,180 17
30-Day VWAP 2.62 18882 0058 825 1.2 Ta
45 Day VWAP 10.43 17008 0.0581 B2.78 1274 13
B0-Day VWAP 11.33 17432 0085 B2.89 1,351 T
Since FY2 120 Earings VIWAP 10.57 170003 0.082 82.80 1.202 140
S2-WWealk Hegh (Spal) 815 206.80 0141 B5.33 2930 1,788
52-Wiealk Low (Spot) B2T 12033 0084 B2.88 1328 158

Source: Blsamberg as of 12-Alg-20108

! Assumes 1.31_3m Raven shares heid by Diamond, 330 7m Vail shares held by Diamond (300.0m Clasz B 30.7m Class A) and 408 2 fofel Vai shares oulsianding
I s thve calcuiaton of value of Vail shaves iszuved to Diamond assumes Vail share price of 3158 28 a5 of 12-Aug-201 58
7 Oifer givevt a5 & e axchangd ralio; Raven prce par share impied Fom sxchangs rabo of 0.055x and Vail share pricea of $158 28 as of 12-Aug-2019.
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Overview of Potential Collar Structures

Fixed Fixed Floating Exchange Ratio Fizxed Exchange Ratio
Exchange Ratio Price with Symmetric Collar within Collar (Symmetric)
Target recaives a fived number Target receives a fived price Target recaives fluctuating B Target receives fived number of
af Acquitor shares (per Target per share (and fluctuating nurmber of Acquiror shares (per Acquiror shares (per Target
Deal share); the price paid flucluates numiber of Acquiror shanes) Target share) within callar share) wathin collar range, and
Structure with Acquirer share pnce range, and receres adjusted receves adjusted number of
number of shares abovelbelow shares above/below the collar
the collar
Target recaives higher value as Target receives fewer shares Provides value certainty within B Caps upside to Target - Target
Acquiror Aequiror share price rises the collar — Target receives receives fived number of shares
Share Target receives same nominal tewer shares withm collar, and within ¢ollar, and less shares
- Acquircr dilution remains value an adjusted fixed number of {feoed walue) above the collar
Price constant shares above the collar
Rises cquiror dilution is reduced B Acquiror dilution is reduced
above the collar
Target receres bower value as Target receives maore shares Provides value cerainty within B Limits downside ta Tanget -
Acquircr share price falls the collar =Target receves Target receives fixed number of
Acquiror Targel receives same nominal meore shares within the collar, shares within the collar, and
Share Acquirar dilution remains value and an adjusted fixed number rrare shares (fiwed value) below
5 constant of shares below the collar the callar
Price Acquirar dilution is increased
Falls Lirmits Acquirer dilution below B Acquiror exposed o
band (imporant to prevent incremental difuton below the
crossing, €.g., vote threshaolds) colkar
llustration e
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Since Raven IPO Since FY2020 @1 Earnings
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¥4 Raven / Vail Exchange Ratio Analysis g

Since Raven IPO Since FY2020 @1 Earnings
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“<44 Fixed vs. Floating Collar B
Summary Observations

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 Acquiror'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

Fixed Collar Floating Collar

A fixed exchange ratio that has a price ceiling anda ™ A fixed price that has a share ceiling and a share
price floor flaar

Description

If Acquirer's share price decreases within the collar, B If Acquirar's share price decreases within the collar,

Impact in the Case of ;[:r'; nu;nber of shares issued by Acguirer does not it issues additional number of shares
Acquiror's Share Price "9 ® |f Acquiror's share price decreases outside collar, the
Decline If Acquiror's share price decreases outside collar, it number of shares issued by Acquiror |s capped

issues additional number of share

If Acguirer's share price increases within the collar, & IF Acquirar's share price increases within the collar, it

- the number of shares issued by Acquirer does not sales fewer shares
Impact in the Case of cha ”E : oY Acqu b
Acquiror's Share Price nd B |f Acquiror's share price increases oulside the collar,
If Acquirer's share price increases autsicde the aollar, the number of shares it issues is capped

Rise Y
it issues fewer number of shares

Mpperndi g|
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2 Fixed Collar
Value / Risk Trade-Offs
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Acquiror Shares to be Issued

Acquiror Shares to be Issued
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i
Collar Floor Collar Calling

Acquinor Shans Price

Advantages

Acquiror Stock Price

Considerations

When Acquiror's share price increases outside collar =
ceiling, Acquiror delivers fewer shares

Acquiror

Acquirar issues fixed number of shares as long asits @
share price is within collar

Risk of additional dilution exists if Acquiror's share
price falls outside collar floor

If Acquirgr's share price ncreases but remains within
collar, higher implied value is received by Tanget

Decrease in Acquirar's share price below collar flcor =
wauld result in addiional shares to be issued to
Target's shareholders

Targel's shareholders share in some wpside if
Acquirar's share price increasas bul remains within
collar

Some downside risk exists if Acquirer's share price
decreases but remains within collar

Ability to share upside of increase in Acquiror's share
price is capped

Apperdo
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Value/Risk Trade-Offs
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Acquiror Shares to be Issued Implied Value to be Received by Target

i
™

I

[

| 1
Caollar Floor Collar Calling

Number of
Acguiror Shares to be lssued
Implied Value to
Target Sharehalders

Acquiror Stock Price

Advantages

N 1
Collar Floor Collar Calling

Acquiror Stock Price

Considerations

by coliar

Anincrease in Acguircr's share price decreases
number of Acguiror shares to be issued until collar
ceiling is reached

Mumber of shares to be issued by Acquiror is capped B

Some rigk of additional dilution if Acquiror's share
price decreases but remains within collar

A decrease in Acquiror's share price increases
number of shares o be issued subject to collar figor

Target gets to share in upside if Acquiner's share
price increases above collar cap

Dowenside risk exists if Acquiror's share price falls
below collar floor

Apperdo
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4l Summary Statistics from Precedent Collars Ve TEN DIVISION
Since 2003

B Among 86 transactions with collars since 2003, B0% 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 Mo MOEs within sample have collars

Floating B Median collar is 12% above / 12% below Acquiror's 1-day prior stock price

Collars B Mean collar is 14% abowve [ 13% below Acquiror's 1-day prior stock price

) B Consideration: 26% stock-for-stock, 57% stockfcash combination; 17% stock/cash election

B Median collar is 17% above [ 16% below Acquiror's 1-day prior stock price

Fixed Collars
(N=17)

B Mean collar is 14% above [ 17% below Acquiror's 1-day prior stock price

B Consideration: 18% stock-for-stock: 65% stockfcash combination: and 18% stock/cash election

Collar Pricing B 20 days and 10 days are the most common pricing periods, occurring in 44% and 26% of
Period collared transactions since 2003, respectively

Collar
Symmetry

74% of collars have been asymmetric, 17% relatively symmetric, and 8% absolutely symmetric

Souce: Factsel MergenMelncs for transachions grester fhan $200 million announced betvean 2003 and December 31, 2018
Note: Relahvely Symmatnc is doffned by the upper collar range ang lower callar range baing within 5% of sach ofher (buf nof shsolutely symmedrical]

Appandic 12 |
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