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CONFIDENTIAL DISCUSSEION MATERIALS

Disclaimer

The information herein has been prepared by Lazard based upaon information supplied by Vail and Raven or publicly avalable information, and portions of the information herein may
be based upon certain statements, estimales and forecasts provided Wail and Raven with respect fo the anticipaled fulure performance of Raven, and provided Vail with respect 1o
the anticipated fulure performance of Vail. We have relied upon the accuracy and completeness of the foregoing informafion, and have not assumed any responsibilly for any
independent verification of such information or any independent valuation or appraisal of any of the assats or liabiifies of Vial, Raven or any other enfty, or concerning sohency or
fair value of Vail, Raven or any ofher enfity. With respect 1o financial forecasts, we have assumed thal {hey have been reasonably prepared in good faith on bases reflecting the best
currently available estimates and judgments of managermeni 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 = based upon economic, monetary, marke! and ofher
condifions as in effect on, and fhe information made available 1o us as of, the date herecd, unless indicated olherwise. Thess materials and the information contained herein are
confidential and may not be disclosed publicly or made available 1o third parties without the peior writhen consent of Lazard, provided, however, that you may disclose to any and all
persons the LS. federal incorme tax treatment and tax strudure of the fransaclion described herein and the portions of these materials that relate to such fax treatment or structure
Lazard is acting as investment banker to the Special Commitiee of the Board of Directors of Vail, and will not be responsible for and will not provide any tax, accounting, actuarial,
legal or other specialist advice.
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DISCUSSION MATERIALS

VWAP Metrics and Implied Exchange Ratios

(5 im milliodd, exee pi per @ hase valiea]
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Total Value at Different Mixes of Consideration

(5 i\ milliodad, exee pi pee & hase valiea]

Cash Consideration Per Class A Share
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DISCUSSION MATERIALS

Analysis of Various Offer Prices for Class A Shares

(5 i\ millions, excepl per shase valies)

Current Vall Bid Current Raven Ask
Bid | Ask

Offer Price for Class A Ehares S15.00

Congderaton for Batc Class A Sheres 31,406 1,430 51,455 51478 51,504 $1,520 51,553 S48

Consderafion for Oplons £ RSN 445 452 476 480 503 =1 Il 53 =
Tobal Consideration for Class & Shareholders 51,54 51,892 5180 51,969 F2007 52,046 52084 fr50]

Conuderaton for Dlamond Clavs 8 Shates et Proposed Exchangs Ratio £1,141 £1,141 51,141 51,141 51,141 51,141 51,141 0
Total Conslderation for Stake Hot Oeened by Vail 52999 .01 53,072 53,110 1148 53,137 531,225 el
g Aggrigilie Frice ped Shisne 31145 L= .72 51184 11,97 Sz 10 51223 0,78
Impdied Vail Fully Difuled Ownersip 145K 144% 144% 4% (L rA% 1 4%
Grossed Up Equity Value [Implied Value of 1000 3,502 53,546 53,500 5EM SFAETE 53,722 53,760 S

[} Mk Cagh © {808) {808} (B0 (803) a0 B0} (B08H) o
Erili rpaide Wbt 52,004 2,718 S2TR2 srEM S2ETa $7.90 2,058 el
beme
Proposed Raven ! Vel Exchange Rabo 00550 [elia ] 00850 00550 00550 (550 kb
EV/FY 2021 Ravenoe [ Vad Mgart) X3x L - B T 5 I5px A5y 3.0
Promium fo Currenl - Class & Shaneholders (%) 6% % TN % B ary oy
Blenied Pravaum ba Curend - A1 Shavehaldess (%) 2% 5% % % s 28% 2%

Trapiied Canzigeranion Tetad Covagideration Afreqae
Exchange Ralia Fﬂﬂﬂgwm Ta Ditendg i et [Erlarpaise Valisn Sensitivigy
Cumrant (0053 5848 1,111 = 52 888 52,702 5247 2. 2 g 52678 52023
0 Diry WA (DUDS46) BET 1138 58 ZE9 735 2778 288 2857 .51 855
20 Dhery \ASISP | DUDSE0] 5585 1182 3 ZTie 2,762 2808 2850 25 2,638 2882
20-Diry VANAP {00585 225 1214 tlk ] 2779 I.823 28487 2811 2585 .999 2043
Post-01 VAAP {00061 Bk 5a.rE 1284 17y 288 2,806 2848 2895 Joar 3,081 3136
fmpiied Consideraiion Tedad Comsideration Aggregaic
Exchamnge Ralio mnngmmp' o Do oot Erterprise Value Senshivigy

Crrnt (00535 5aE F11m = $2.658 52,702 SLT47 s LS 52.679 5Z023

10 Dy WP (| 0050 88 1167 558 Z2TH 276 22 el 2800 2044 zaem
20 Chiry VANAP { DLOSE0R) e 1,242 152 2812 2.054 2800 25 2568 3082 3078
0 Dy VAP (0.0585) sear 1286 185 26 2,818 2063 1007 30 3086 3138
Peas-01 WWANAP (0006 B S10.57 1358 2T 2983 3.0 am ERRES R 3.8 3247

Scurew Rnven Mensgemesl, Comparty (lags and FeciZel as of &/133010
L Mobe:  Consideration for Diemond Class B Shanes caloslated wsing proposed exchange ratio of 0.08560.
AZ&RD 1 Inchades none controling interest of 3571k as of May 3, 2018 and cash balance of $808.6m as of August 2 2018, 3

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


http://www.10xebitda.com/

DRAFT

DISCUSSION MATERIALS

Raven Valuation Summary — In-Vail View

(5 im millions)
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Price Reaction Analysis of Selected Public Technology Transactions — With Leaks
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