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These matenals have been prepared and are provided by Goldman Sachs on a confidental basis solely for the information and assistance of the Board of Directors and senior
management of Dramand (the "Company™) in connection with their conssderation of the matters referred to hergin. These matarials and Goldman Sachs’ presentation relating to
these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to pubsicly or used for or relied upon for any other purposa without the
paior written consent of Goldman Sachs. The Confidential Information was not pregared with a view to public disclosure or to conform to any disclosure standards under any state,
tederal or international securities laws or other laws, rules or reguiations, and Goldman Sachs does not take any responsibdity for the use of the Confidential Information by persons
other than those st forth above. Motwithstanding anything in this Confridential Information to the contrary, the Company may disclose 1o any pérson the US federal income and state
incoemie tax treatment and tax structure of any transaction described herein and all matenals of any Kind (ncleding tax opimons and othér 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 Caonfidential Information has been prepared by the
Investmant Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and s affiliates are engaged in advisory, undensriing and financing, prncipal mvesting, sales and trading, research, imvestment management and other financial
and nen-financial activibes and services for various persons and entiies. Goldman Sachs and its affiliates and employess, and funds or cther entities they manage or in which they
invast or have other economic interests or with which they co-invest, may at any time purchase, sall, hold or vote long or short pesitions and investments in securities, derivatives,
loans, commeodities, currencies, credit default swaps and other financial instrurnents of the Company, any other party to any transaction and any of their respective affiliates or any
curency of commadity that may be involved in any transacton, Goldman Sachs’ investrment banking division maintains regular, ordinary course client service dialogues with dients
and poténtial clients to review events, cpportunities, and conditions in partcular sectors and mdustnes and, in that connectan, Gokiman Sachs may make reférence o the Eﬂmpany,
but Goldman Sachs will not disclase any confidential infarmation received from the Company.

The Confidental Information has been prepared bassd on histonical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
sources, the management of the Company of othed sources (approved o our use by the Company in the case of information from management and non-public mformation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibiity for independent verffication, 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
leability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an mdependent evaluation or appraisal of the assets and liabiktes (ncluding any contingent, dervative or other off-balance sheet assets and
lmbilities) of the Company or any other party to any transaction or any of their respective affiliates and has no obligation to evaluate the sohency of the Company ar any other party
to any transaction under any state or federal laws relating to bankruptcy, insohvency or similar matters. The analyses contained in the Confidentzal Information do not purpert to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be scld 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 necessarily indicative of actual future results, which may be signiicantly maore or less favorable than sugpested by these analyses, and Goldran 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 transaction, or the relative merits of any transaction or strategic
alternative referred to herein as compared to any other fransaction or alternakive that may be available o the Company, The Confidential Information is necessanly based on
economss, monetary, market and other condiions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential |nformation and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circurmstances, developments or events coourning after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute 8 recommendation to the Board, any secunty holder of the Company or any
ciher person as to how to vote or act with respect to any transaction or any other matier. The Confidential Information, including this disclaimer, is subject to, and governed by, any
writhen agreement bebween the Company, the Board andior any committee thereaf, on the one hand, and Goldman Sachs, on the other hand.
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il Situation Update DIVISION

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
— Wested equity to be cashed out based on the “spread value”
— Unvested equity with a strike price =515 to rellover into Vail securities based on $15 offer price
— Vail expects to grant 5165mm 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

— |mplied Raven's Class A common stock at 37.94 per share!

— Represants a 1,4% premium to the unaffected Raven-\ail exchange ratio (as of August 14, 2019) and a 0.6% discount to the
unaffected 30-day WVIWAP Raven-\ail exchange ratio (as of August 14, 2018)

— ‘alues Diamond's stake in Raven's Class B common stock at $1,043mm?

— The conternplated transaction would increase Diamend's commeon stock ownership in Vail by 33bps to 81.1% and decrease
Diamond'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

Souree: Blaambarg as of 20-Aug-2019

' Raven price par shane implisd om axchangs ratic of 0.055: and Vail share price of $144.42 a2 of 20-Aug-2018,

* | sirative calculatian of vaise of Vail shares issied to Dimand astumes Vai share pice af 3144 42 a5 of 30-Aug-3018. Azsumes 131.3m Rave shares hald by Diamand

P Assumes 131 3m Reven Claze B shanes haid by Divmand, 330 T Vall shares bl by Diamend (300 0m Clacs B, 30 7m Clags 4) and £00 2m tolal Vail shares oulstanding. PF
FDEOD caltulation pezumas 15.2m uiveded Raven RILE rall inlo Vail RELE 1650 of new relention grants 1o Raves amplyess and $192m of new refentisn awards lo Calislogs
empicyess. For mone detal see page 10,
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Historical Trading Performance
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DIVISION
Since Raven IPO Since FY2020 Q1 Earnings
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Source: Blsamberg as of 20-Aug-2018
7 Raprasents pavcantage changs Fom clsng shars pricd a8 of unaffecied dale of 14-A0g-2019.
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lllustrative Analysis at Various Prices pitel-viyiy:
($ in millions, except per share values)

Value to Shareholders E 0.055x eRatio

il 'E Unaffected Wail g Spot E $15.00 I Share
Orifer 0.055 x 0055 x
{x) Vail Steck Price $153.08 5 144,42
Walue per Share § 842 %794 $15.00
Implied Fremium ! {Discow Matric
B Contemplated
R Uinaffected £330 1.4% (4.3)% 807 %
increase Diamond 5-Day VWAP ta Unalfeched g6 {0.5) (6.1) ira
COMMmon cwnership in
(+33bps) 30-Day VWAF fo Unaffected 9.30 (9.5) (14.6) 61.2
B Vail can issue nel 52-Week High 2915 (71.1) (2.8 (48.3)
5.8mm additional
common shares E2-Weak Low 803 4.9 (1.1} B6.8
{vesting, new share
issuance, etc.) with
: ! . Implied Val 24T 2,328 4,558
Diamond owmership e Lk . *
>80% {-] Met Debt %(B0S) S{808) (R0
B Fully diluted Diamond Implied Enterprise Value £ 1,662 £1,516 $3,790
ownership in Vail
decreases to 77.00%  |mplied Muttiples Metric
{-41bps) FY'21E Revenue - Street’ $ 589 19% 17x 43x
F¥*21E Revenue - Raven Standalone® 15 1.8 1.7 4.1

Sewee: Per Raven Mansgement fréceived 20-Aug-2019) and Vel Managemanl (receied 16-Aug-2015).
Nole: Assurmes ol opbions (esled or umesied) with an exsreise price al or sbove $15.00 par shave ane canceded.
' Baged on e maan of the combined sstimatas of analyst coverage per Thamson One.

* Pay Raven managament jrecehed 16Aug-2019).

5

2
|O/< For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

gggllrgm INVESTMENT BANKING
DIVISION

Appendix

\,
IOX For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

STRICTLY CONFIDENTIAL, PRELIMINARY DRAFT AND SUBJECT TO CHANGE

Historical Exchange Ratio Analysis INVESTMENT BANKING

DIVISION
($ in millions, except per share values) | As of 20-Aug-2019 | Raven Unaffected
iplied o Disenend  Benplied A Disnnd
_—— PF Comnion Economic  PI PO Econanie
Raven Price Vail Price Exchange Cramership Cromarship Impiied Vot b Implied Value A b
Per Shune Pur Shane Rutic irs wail" in Vit Dlansond” Offer Price
- C sis swe amsx  mbes  neps  sis w |
1-Dhry B.30 14442 o.osT 35 kg (360 b 1,080 547
3 Day VWAP B30 1392 0,058 e (390 b 1,105 f2
Dy VWA 886 13T fu068 36 bys 3% bgs 1,086 B3
10- Dy VANCAP BT 148103 0066 B4 by (34 bgs 1,417 T
15Dy VidLaF B0g 16426 0058 35 bt 38 bpes 1,117 T4
20Dy VNAP 538 15742 0,060 Hbgn (39 b 1,830 ()
B0 Dy VAP 530 15225 0067 3 by (34 bgs 1,07 Fr
- Dy VAP 10,30 164,88 o062 ¥4 bps (36 bes 1,184 142
B0 Dhary VALAP ii.H 16823 0087 40 b (3 b 1,283 220
Since FYQ1'20 Esmings VAP 1054 185.78 01064 £ T (35 bgrs 1,206 163
S2-Wnek High (Spot) 2015 20680 o B bgn 17 bgn 2673 1,630
B2 Wesk Low (Spot) noa 12839 o062 7 by (36 bgrs 1477 134

Source: Blsamberg ot of 20-Alg-3010, Capialization ifermalisn Par Raven Manspemen! feceied 20-Aug-2019) and Val Masagamenl freceied 18-Aug-2015)

Nede: Cwmarship calcuislions assume ol aplions [vesied or unvested) with an sxercise price af or above 51500 per share are cancelied

! Assurmes 131.3m Raven Class B sharss beid by Divmand, J30. T Vail shares bedd by Diamond (300.0m Class B, 30.7m Class A) and 408, 2m lolal Vail shares owlstanding, PF
FOSD calewation asswmes 15 2m uive sted Raven RSUS rall inlo Vail RSLE, $165m af new releation grants lo Raven employess snd $192m of pew refention awards fo Calslogs
empisyess. For mone defal see page 10,

* IDsiative calcolation of vale of Vail shares issired fo Diamond assumas Val share price of $144.42 as of 20-Aug-2015,

T Offer given as & feed axchange relio freceived 13-Aug-2015); Raven price par share impled fom sxehange ratio of 0055 and Vail share price of 314447 ag of 20-Aug-2019.
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3 . = L INVESTMENT BANEING
Historical Exchange Ratio Analysis DIVISION

($ in millions, except per share values) | As of 14-Aug-2019 | Vail & Raven Unaffected

Implied  Dianond Eenplied O Diasord
PF Common Ecoromic PP FD Economic

Raven Price Vail Price Enm:n::e Cramarship Cremarship Impiied Vishae b Implied Value A b

Per Share Per Share Ratio ira vadl in vail' Blanson” Offer Price
Class B Oter’ 5842 % 152,00 0055 x 1 bps {42) bpe 51,108 HA
1- Dy B30 15308 D054 W bgn 421 bt 1,000 18
3 Dary VAP 7,30 156:50 D064 hen 43 e 1,007 (26
By VAR Bsk 15E81 oL08s 3 by 42 bps 1,084 (2
10Dy VAAAP 87 160,12 £L.085 b 42 b 1,102 )
15Dy VAP 8049 16378 0065 3 ks (1) bpes 1,116 10
20Dy VAP 538 16783 ooss M bgn (1) e 1123 18
Dy VAP B30 168,11 0085 5 b 1 b 113 7
- Dy VAP 10.30 168,21 L0 o b (38 bgs 1,223 "7
B0 Drary VAALAP ii.H 17258 0085 38 bgn (35 b 1,305 200
Since FYQ120 Eamings VWAP 10:54 1648 ooz i bgn (371 b 1,250 144
S Week High (Spat) 2015 0680 LT kg 16 bps 7893 1,728
2 Wiek Low (Spot) aoa 12838 ouoa2 g (37 b 1,248 143

Sowes: Blaamberg a8 of 14-Aug-2018, Capilalizslion inferrmaticn Per Raven Manspament facaied 20-Aug-2015) and Vail Mensgemenl jrecened 16-Aug-2018)

Nole: Owarship calculalions assume ol oplions (vested or unvested) with an sxercise price af or sbove £15.00 par share are canceled

" Assarmes 131.3m Raven Class B sharés held by Déisrmand, 330, Trm Vadl shares heid by Diamond (300.0m Class B, 30, Tm Clags A) and 408 2o tolal Vail shares oulstanding, PF
FOS0 calculation seswmes 15.2m wvested Raven REUs rall inlo Vad RSLE $1650 of new releatian grants o Rewen amployess and ST92m of new refenlion swards lo Calislogs
amplzyees. For mone datal see page 10,

I Mgirathve calculabion of valve of Vail shares issued to Diamand ssswhes Vail share price of §153.09 as of 14-Aug-2018,

¥ Offer givevt 8 & feed axchangs ralio (recaivd 13-Aug-2015); Raven price pear ahans impled from axehange ralio of 0055 and Vail share prics of 315308 ag of 14-A0g-201 8.
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4 Raven / Vail Exchange Ratio Analysis DIVISION

Since Raven IPO? Since FY2020 @1 Earnings?
Q075 -
D.250% 4 Since Q1T
E-Ralic Premia A0 1060 150 300 Eamings
Raven / Yail' 05 % [1-1F% [FET [2.07% [1L8)%
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= 060 -
- 5!1 0,054 %
mn1m= | - . ||l'.|.\.

0.057 x 0.055¢ -

0.050x - 1d-Aug-2019;
Diamond 13008 filed
Unaffected
0.054x 0.050x = ’ ' ' ’
Jun-1%5 Jun-148 Jul-15 Jul-18 Aug-19
Q0x +— e e . —-- — Raen il === 5 Dy \ANAP
Apr-18 Aug-18 D18 Apr-19 Aug-19 - 10 Day VWWAP === 15 Day VWVAP
10 Day VAP === Singe O1'20 Esrmings
— Baven [ Waill === PO Avg — Ca s B COffer

Source: Blsambery as of 20-Awg-30108
! Raprasenlalive sxchange ralio pramis calwalions based on raspeciive volume-waighted average pricas for Raven and Vad. 14-Aug-201 9 unafected sxchange ratio of 0054

I Raven share price held constant at unafeciad price of $5.30 for @xchange rabos cakewa ied rom 14-Aug-2078 omyards.
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an H 1 1 i INVESTMENT BANKIMNG
‘14 Pro Forma Vail Capitalization imishind

Pro Forma Transaction Adjustments Illustrative Max Dilution from

Future Vesting Events

gl i Acceleration
Class A Common Stock 106,208 870 - 109,208,670 | 5.105.663 114,315,553
Class B Common Stock? 300,000,000 7,221,838 307,221,836 inckides | - 307.221.836
Total Common Stock 409,209,870 T.221.836 416,431,706 m;;';:' 5,105,683 421,537,389
Restricted Stock / PSLP 16,517,000 4,055,508 20,572,508 u-n-;:;w_ {4,055,508) 16.517.000
Options Qutstanding” 1,968,000 1,050,175 3,019,175 I (1,050,175} 1,969,000
WaAEP* $ 36.50 §93.35 § 56.27 I - $ 36.50
Met Options (TSM) 1,471,365 371,374 1,842,738 I (371,374) 1,471,365
Total Fully-Converted Shares Outstanding 427 695,870 12,327 519 440,023,289 I . 440,023,389
Total Fully-Diluted Shares Outstanding 427,198,235 11,648,718 438,846,952 I 678,801 439,525,753
[ |
Vail Shares Held by Diamond 330.371.&0_5 savftﬂ.-tii ; 337,900,441
% Comman Ownership |Eﬂ.3ﬂi: | 81. H%: I 80, 16%
% Fully-Dituled Chenership 177 479 | 77 00% T6.88%
% Fuly-Converted Ownarship H??;.E"!; h?ﬂ?&'?ﬁ : T6. T9%

Source: Per Raven Management freceived 20-40g-20750 and Vel Managemen! [recedved 16 Aug-201 %

MNole: Assumes ol aptions (vesled or unvesied) with an exercise price ol or obove 31500 per share are canceled

* iNusrabion assumes thal alf owlstanding RELUS and Opbons fwith an éxancite price below 315.00) ane reated 85 vesled 7 socalarplad withowd TSM repiment of oplions. Wusranely includes 3357 mm of
avards (5152m for both Celstogs end $165m Raven emplopeas) granfed by the Vol shace orice of 374442 o5 of 20-40p-2018,

* Fro Forma Vadl shares issued calculnled by laking Raven shares of 131 3mm and multiplhing by an exchange rabio of 0.0535x,

2 N Vil RSLIE convened calculated by taking oulstanding Raven RELE of 15 2mm and molipling by an exehamge rebio of 0,104 (assimes utvested RSLE roll o Vel RSLE). New Vai RELE
granted (relention peal calewlated by dhvding 335Tmm of awards granied by the Vail share price of 3144 42 as of 20-Aug-2019. The 0. 104x axcharge radio s bosad an Vails share price of 5144 42
85 6F 20-Aug-2015 and Raven's Cliss A offer price of $15.00,

o Wesw Wad opbons cotivanisd caiciialed by laking T0.1mm wivested apdions aulslanding (with an axercie poce below 315,001 and mutplang by an exchanpes ratio of 0104 AsEnmes vasled aplions
(Wil an exercise price balow 315.00) coshad ot &l spread valve and vmvesied oplions ral inle Vail options. The new WAEF iz calculsled by dividing the wivesiad oplion WAEF of 39.70 ffor af
L es bag options with an exercise price bafow F15.00) by an exchange rabo of 0.104x, The 0.104x axchangs ratio is based on Vals share price of 3144 42 85 of 20-Aug-2019 and Ranen Class A
offer price of $15.00.
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