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Morgan Stanley

Offer Summary

Offer Comparison vs. Unaffected and Current
EMM, excep! per share prices

Unaffected Current Wookiee
Price Price Offer
Premium / [Discount) to: Share Price £8.30 $13.67 $15.00
Unaffectad: (D8/M1472018) £6.30 0.0% 64, 7% 80.T%
30-Day Trading Awvg. 89,73 {14,7%) 40,5% 54. 7%
Ao, Since 642019 59.84 (15.6%) 38.0% 52 5%
80-Day Trading Avg. 514.75 (43, 7%) {7.3%) 1.7%
S2-Week High 52885 (71.2%) (52 6%0) {48.0%)
IFQ Price $15.00 (44, 7%) {5.9%) 0.0%
Equity Value 52,4022 £4,164.5 54,6018
Aggregate Value §1,584.3 $3,356.6 £3,793.9
AV | Revenue Metric
FY200CY 18 §760.0 21x 4.4x 5 0
FY211CY20 8895 7 1.8 T 4.2
Fy200CY 19 §753.0 21x 4.5x 5.0
Y2100 20 38434 1.5 4.0 4 Gx
E LN FY200CY 18 3732 21z 4.3 4 B
§§ Y2100 20 3508.5 1.8x 3.Tx d Fu
Py 204 18 STE0.0 2 0 4.3 4.8
211020 3655.4 1.7% 3.5 4.0
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Morgan Stanley

Yoda Historical Share Price Performance Since IPO

Stock Price Trading Statistics

Share Price (§)
As of 08M 472015 unaffected date
530 WIHI0TE OF FYIN Average Median
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Morgan Stanley

Yoda Indexed Stock Price

Share Price Indexed to Yoda PO Date (45200201 8)0
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Morgan Stanley

Yoda Revenue Multiple Over Time

AV [ NTM Revenue since 4/20/2018 IPO
MTM AW | Revenus Multiple Statistics

130 As of 08M4R2015 unaffected date
’ Average  Medlan
Last 30 Days 2.9% 2.6%
170 Since 672018 28 2.5
’ Last 90 Days 4 Gx 32
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Morgan Stanley

Current Consensus vs. Pre-Q1 Consensus Comparison®)/4)

SMM unless otherwise noted

As of 411052018 Current™ Delta (%)
CY18/FY20 CY20/FY21 CY21/FY22 CY19/FY20 CY20/FY21 CY21/FY22 CY18/FY20 CY20/FY21 CY21/FYz22

Revenue $803 $0986 1,193 $red 5889 51,080 {5.2%) [9.8%) (11.2%)
% Growth 22.1% 228% 21.7% 15.7% 16.9% 19.2% {6 4ppls (2 Slppts (1. 9lppts
Gross Profit $554 $713 $008 $535 $653 $811 (3.3%) (5.4%) (10.6%)
%% Margin 53.0% 72.4% 75 1% FOa4% 73.5% 76.6% 1.4ppls 1. 1ppts 0.50pls

EBITDA (521) 542 $119 (530) 531 $93 N.M. (26.69%) (22.4%)
% Margin {2.5%) 4.3% 10,0% (. 0%) 3.5% 8.8% {1.4lppls (0. Blopts {1-3ppts
EBIT (537) 526 589 (545) 58 566 N.M. {B7.4%) (25.6%)
% Margin {4 ) 2.6% 7 4% (5. %) 1.0% 6.2% {1 3ppts (1. 7)ppts {1.2)ppts
Net Income (538) 527 $101 {§41) $11 $81 .M, (58.3%) (20.6%)
% Margin {4.79) 279 5% (5.4%) 1.3% 7 6% {0 Tlppts {1.5)ppts (0 8)ppts
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Morgan Stanley

Overview of Current Management Cases

Average Contract Value {ACY) Sensitivity Assumptions
SMM

Sensitivities to Outlook

+  Following 01 FY2020
performance, Yoda sensifized the
J-year cutlook based on revised
forecast for §2 FY2020 and
FY2020E (revised on SI252015)
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Morgan Stanley

Street vs. Management Case Comparison
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Morgan Stanley

Current Management vs. LRP Comparison)3)

SMM unless otherwise nated

Revenue

% Growth
Gross Profit
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As of 410/2019 Current Delta (%)

CY18/FY20 CY20FY21 CY21/FY22 CY19FY20  CY200Fv21  CY21FY22 CY19/FY20 CY200FY21  CY21/FY22
$833 51,058 $1,318 §753 5843 $936 (10%) (20%) (25%)
27% 275 25% 15% 12% 1% (12 5)ppts  (150ppts  (T4.0pols
5586 §790 $1,015 $527 (10%:)

0% 75% 78% 7 (0.0 ppts

(%22) 578 57 ($57) (511) $35 MM {114%) {B4%)

{2%) 7% 16% (8%) {1%) 4% {4 6)ppts (8. 3ppts (12 3ppts
As of 4102018 Current Delta (%)

CY19/FY20 CY200FY21 CY21/FY22 CY19FY20 CY20/Fv21  CY21/FY22 CY19/FY20 CY20/FY21  CY21/FY22
$840 §1,114 §1,478 §773 5909 51,063 (&%) (18%) (28%)
285 295 23% 16% 188 17% (10 4jppts  (155ppts  (160)ppls
5592 £330 %1,154 §545 (B%)

1o 5% iy 7o (G alppts

($514) 589 5273 (5:38) (54) 556 M. (104%) (B0%)

{2%) 9% 18% {5%) (%) 5% {3 1)ppts (98ppts (12 Tippls
As of 410/2018 Current Delta (%)

CY18/FY20 CY200FY21 CY21/FY22 CY19FY20 CY20/FvV21  CY21/FY22 CY19/FY20 CY20/FY21 CY21/FY22
5846 $1,154 §1,590 §789 5955 51,471 (79%) {17%) {2655
295 i 3E% 205 21% 23% (5 0lpots (14 8ppts (155 ppts
$599 $869 $1,266 $560 (7%)

71% 7E% B 71 {0 Qlppts
(59) s122 $340 ($29) $18 5103 M, (85%;) {70%)
{1%) T1% 21% {4%5) 2% 9% (2 flppts (8 1ppts (12 2ippts
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Morgan Stanley

Operating Case Comparison - Street vs. Management

Financial Projections = Street vs. Management Casas(H
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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 CY2028
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Morgan Stanley

Operating Case Comparison - EBITDA

10 Year Projections — CY2019 to CY2028

EBITDA
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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, exoept where noted and share prices

Premiusm to Street Case Migmt, Low Case Mgmt, Base Case Mgeit. High Case
Share Hrierage S2desk  S2Week Equity  Aggregate AV | Revenue AV | Revenue AN | Revenue AV | Revenue
Price  Unaffected  30-Day BBy High Low Walue Value FYa0ey18  FY2J/cy2 FYaicyis FY2acy2n  FY20icy1s  FyHicys  FY2oey1s  Fy2aicyan
830 £9.73 54475 52855 5830 060 L858 £r53 543 773 009 Tes £935
§2.30 0.0% (14.7%)  43T% T2 0.0% 2402 51,584 FA S 1.8¢ 21x 1.5 ix 18 20 1.7x
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4450 Td.T% 49.9% 1.7 {H9.M%) Ti.T% 54,407 £.628 4B LR 4 B 4 3 4T 4w 4 B T
F14T5 Tr.T% S1.6% sl HER) Tr.T% 54,520 2|72 4.5 4.1x 48 4 dx 4 8x 4.1x 4.7 EE:
£15.00 a1 4. 1.7% .0 BT 54,802 53,784 5.0x A §.0x 4.5x 4.8x 4.3x 4.8x 40
51525 83.0% 55.6% 3.4% {47, 1% 83.0% 54,684 SLETS 5. 43 R E 4 6 St 4.3 4 G 41x
£18.50 896.7% 89.3% 31% (46.3%) B86.1% 54, TEE 3,008 % 4.4 &3 4.7 ERE 44x &l 44x
1575 89.8% a7.9% a8% [E= e A9.8% 54,548 54,040 5 4.5 Sdx 4.8 i d&dn LR 4.2
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Morgan Stanley

© Benchmarking Yoda — Revenue Metrics
CY2019E & CY2020E

Revenue
SMM

Infrasinuciure Sofiware Comparables Sorvices Comparables
CYZ9E Modian: §1,005MM CYHAQE Maedian: $12,8108M

CYZOZOE Modian: $1,081MM azzaf T

CYI0H0E Median: $13, 20

1T
1 fg

. 1,00 135
1?5'! T
i Gys
{LiF
p—T
Rii@ 408 100
P & e
L] =) L] B3 = 1298 1304 ™
2 1 s— B eess sees .

T Y i - e e

Revenue Growth
%

Senvites Comparaties
CY2019E Madian: 14.5% CYZIMSE Madian: 5.8%

CY0HE Madian; 12, 3%

FL -1 Y

m Eo
| T 3 % LY
= 13 i L1 -
1 “ . E T3
Ll 1998
| - pirs __— =
| ™ ™
E Y an %

. . I h =~

1 "~ 9 &
| | L | -,

I infrastructure B Services N CY2013E B CY020E
Saltware Comparables
Mot Comparabies

1 Comparaties. macked cate o of B0 1GNNS (Souese Thommon Evimaten)
T ViSa dlrea SAleruled BEed o el St Sidbbirer i o EE00 R Vel Mt ariSIrabEd i 01 VIS0 1 preieei iR e non-0AAP melnid
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Morgan Stanley

© Benchmarking Yoda — Gross Profit Metrics

CY2019E & CY2020E
Gross Profit
SMM
Infrasiruciyre Soffware Comparables EServiges Comparables
LR -4
1
CY2019E Median: $301MM CYZM9E Median: §5,233MM
CY2020E Median: SEE2MM CYZ20Z0E Medlan: §56ZTHMM
R
a. ™
TR, 13 LB
L Fer)
P it
3 R s 1] I 233 24
b= wn - §TS . il ] ] = " 1
mr S Bo g --_a__;___m._,,__.w n

Gross Margin

% Infrastructure Software Comparables Services Comparables
CYZ2M9E Median: 79.1% CY2ZMIE Madian: 34.9%
CYZ2020E Median: 79.35%

o %
L] R

I
. 3T R R LY A% s e T
"R

B infrastruciure B Services . CY2013E B CY2020E
Saltware Comparabies
Mot Comparabies

1 Companaiies macke ke o of B2 15015 (Souse Thommon Evimaten)
T ViSa dlrea Sleruled B o el St idbiaret i oSS0 TR Vel Mt e SrRabEd i o VIS0 1) peiaetai repii e non-0AAl relniid
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Morgan Stanley

© Benchmarking Yoda - Valuation Multiples

Services Comparables
CY2018E Median: 2.6x

2B
i L 7 5 2 50 23

I I I 1

102 1,00

B CY20i0E | CY2020E

CY2019E & CY2020E
AV | Revenue
(%)
by Infrastructure Software Comparables
CYZ2019E Median: 5.9x
iy CY2020E Median: 5.1x
Bl
Tdx
BT g dx B
8: B d
4.5
A
3.2« B
2 gy
2%
i 1-& I Illm
I infrastructre B Services
Salteare Comparables
Habe: ) ) . . " Coomparabbes
arrpanabies. mackel Aas g of .'.'I-."_- 19 (Ssurse Thomion Eibmabdt), voda irest .n.'\."l-'l--:. '|.'|~_- o of I RS
T ViSa dlres Sleruled e o el Sreed Saret i o EE00 D pivslnort RS nE M n-On Rl et ady
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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 Snapsheat
SMM, exzept where noled and shane prices
Rigveniié $1.019 915 51063 £1.17 51,144 £1.028 51.237 $1.418 1270 1116 51428 51694
% Growlh 137M% 11.0% 17.0% 225% J 12.57% 98% T6.4% 210% | 110% B 6% 15.5% 19.5%
llustrative Calculation
Fad. Revenue Mult. 4 Fx 4 5 4 5x 4 G
Future & 45842 42126 47831 5677
Less: Met Debt (B54.9) (834 .9) [554.9) {884.9)
Futura EV 5,469, 1 L0974 56679 6 1526
Future Share Price 319.27 517,96 519,58 £1.68
Present Share Price L al-%:1] $15.67 $iT.42 Sas

Discountad Equity Valuation - AV | Revenue
SMM, pxcept where noled

1:¥r Forward PV Shars Price (FY24/CY23 Revanus
Muitipls oot | Wt Cow ] Mot Base] Mo Fian | _Swoor ] Wat Low]] Wat Base] wor righ | _Sreor Mgt Low]War Base Mot High]
1.5x 5742 o3 5762 L g 5745 657 .83 SB.&7 S7.40 SETH 3816 5832
25% 1055 w|a 31089 NN 10,58 Eoe ] - ) e 1245 $10.50 52 3164 $13.46
Discounied
at 10,0%
35x Cost of Equity F12.68 2128 F14.15 5.3 F1aM 120 51460 FE33 1360 S1224 $1513 176D
4 5x S1E.81 S15.67 S1T.42 1891 516.84 1540 51798 2021 E16.70 514.97 21862 =M.T3
5.5x 31904 1854 320.69 bt F19.97 1822 521,37 F24.09 19,80 51769 2210 F25.ET
Muatwe:

1. Afjasmigs] conl of aduilly ol 10.0%

T CYI0H vl Sfcoeriid 18 yids, O 00D witkodd Scoinlied I 4 yhirs, CF2023 vidliidd S0 fided X4 s

3 Yioedk siresd @ 5Emates hased on VWl Sireed midesnd i of SST0 TR Yoou managemeent aEmalEs &5 o TE2SE09; Voo managemant-froiided axtrapofalors Led snd FYICTI Sumes 8500 i 00 Fabi. 10 Dropeoiorns rgene sl non=5AA0
=einsy

4. Yiedh sl ek abor o manege el ol of 0D
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Morgan Stanley

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

FY20ICY 18 - FY28iCy 28 Free Cash Flow Build
SMM, eucept where noled

FYZNCY19  FYMICYID  FYzaeyH FYZICY2? FY2CY23  FYZRCYX  FYIRICYZS  FYZTCY2E  FYZRCYIT  FY2CYIER Walue
Revenue ETE0 BHES 51019 51,144 $1.270 51,391 51,505 51,607 51,654 1,761 1,781
% Growih 15.6% 17.9% 13.7% 12.5% 11.0% 065 B £.5% 54% 4.0%

EEITDn, {30 pa] o0 128 172 221 275 fx ]}l 350 448 445
% Margin (3. 0% 2.2% 8.9% 11.3% 13.6% 15.0% 15.3% 20.6% 23.0% 253% 25.3%
Less: Taves 0 i} ] iS5k (15) (27} (&0 [545) 1) {&7H (BT)
% Tax Rale 25.0% 26.9% Z09%  280% 26.4% 28.0% 26.0% 284N  040% 26.5% )
Less: SAC (B4} (BA) (5O} (a7} {105) {111} (117} {1200 (123} (123} (123)
% of Revenue {11.0%) 9.8%) ] (8 &%) T 5.0%) 7.7%) {7.5%) (7.2%) 7 %) 70%)
Less: A HWGC A0 53 14 19 19 16 17 15 13 10 [1]

A i Revenue TEI% HE% 157 TET% 15.1% 151 T5T% T50% 15.0% 15 -
Less: CapEx (11} (12) (14} (15} (17 1% 1203 213 22} [P (23]
¥ of Revenue 4% 4% T4E T4% 4% 1.3% T.7% 1.3% TI3% 13% T3%
uFCF 1544} %18) 5B §30 554 523 §115 150 b3k §223 5213
UFCE Margin [5.85%) 2.1%) 0.0% 25% 2.3% BO% LT% 2.3% 1L.0% JET% J21%
FY20CY18 - FY2Z0CY 28 Discounted Cash Flow Valuation
MM eecept whane noled
Digcound Rate e i 11,05
PGR 5% 10% 8% 5% L0% 16% L% 0% 15%
Fresent vaise of:
FYI0CY10 - FYZWCYIR Cash Flewd 434 43 4% 407 £07 407 31 31 81
Linchie ourtied Torrremal Vialua 3,376 38T 4,033 Z524 3,148 3408 2578 2,754 2952
I of Torrinal Valug 1,585 1,705 1,670 1,345 1,35 1,457 1,018 1,085 1,163
Aggregate Value $2,000 ETRE 52,904 51,656 $1.752 $1,883 1,07 $1,486 5154
Lows: Mt Dwbt [Cument) L] L] L 1] L] 1] (=) B (808 B
Plus: Prosent Vakas of NOLs & Tax Credits &5 45 45 43 43 i3 4 41 41
Exquity Value 52,853 ST 53,157 52,507 52603 52714 £3,305 52,314 SR
implied Share Price [ sns FI010 F10.61 55,69 s802 0.0 %7.70 §9.00 e |
% of Tolal Aggregale Vills
FY20CY10 - FYZWCTZR Cath Flows =% s % 5% Fiz ) 2% % % 5%
PV of Tavemsing! Vil % i ATk 7% Fie) e % % T
Mabes:

1. A4 wEuabon dale of BHIIND, Ll ety i Corwanlion

T 'Yioerkd Siread @ SETA0Es Dusded o Wl Siread i and i of SVST0 TR, Yoo Mgl anpiroveid Salranol Bons USed Derond FYILCTI . atmiad Becal vaar ends Fab 1, props Bons refee-sent noreG AR mednos:
3 Ve caps aiqaien om mangemant . ol BAODEE

4. Fustaral i Sfspfifiet] idd fyiormire s af B55 Thav afed b aresh] carmyfirmir et of 15 TR geie’ laberi 10-K Slasd 300019
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Morgan Stanley

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

FY20ICY 18 - FYZ2aiCy 28 Free Cash Flow Build
SMM, sucept where noled

L i Lk
FYZNCY19  FYMICYID  FYzaeyH FYZICY2?  FY2ICY23  FYZRCYX  FYIRICYZS  FYZTCY2E  FYZRCYIT  FY2CYIER Walue
Revenug 5753 BH43 5936 51,028 £1.118 51,198 51,272 51,334 51,354 51418 1418
% Growlh 14.5% 12.0% 11.0% 5.5% B6% TA% 6.1% 1.5% 7% 5%

EEITD, 142) 2 47 78 116 157 200 246 22 138 ]
% Margin {5.5%) 0.2% 5.0% 7.r% 10.4% 13.1% 15.6% 18.4% 21.1% 23.80% 2316%
Less: Taves 0 Q o o 2] {121 24 1395) 145 {B1) (E1)

% Tax Rale 26.0% 26.9% 26.9% 26.5% 26.9% 26.9% 26.5% 26.9% 26.9% 26.9% 28.9%
Less: S8C (83) (B3) (B2} 87Ty (93) (96) (98) (100 (1039 {29) (83

% of Revenoer 11.0% 15.8%) 8.7 B 5%) L] (8.0 e {7.5%) (7.2%) 7% T0%)
Less: A WO 75 35 14 16 17 18 17 16 14 10 [i]

% A in Revenue TEA% 368% 15.2% TT3% T9.9% 2% 6% Z5.8% 0% I0.0% -
Less: CapEx (11} (12} 13 (15} (173 [iE] il 122) 241 [Ei (26)

% of Revenue 4% 4% T4% 4% 1.5% T.6% 6% 7% 7% 5% 8%
uFCF [ 1557) 1534 157) 522 54T 575 104 §133 $162 §151

uFCE Margin B.0%) {6.8%) [3.5%) o 20% 4.0% _5.9% Lok 9.6% 14% 107%
FY20CY18 - FY2Z0CY 28 Discounted Cash Flow Valuation
MM eecept whane noled
Digcourd Rate % T T1.0%
PGR 5% 10% 18% 5% L0% 16% L% 0% 15%
Fresent vale of:

FY2CY 10 - FYZ29CY I8 Cah Flows 178 178 178 181 181 181 145 145 145

Uik ourtied Tarrramal Viakia 2389 25813 ZBE8 Z07T 2.7 2422 1,832 1,858 el -

P of Torrinal Vil 1112 1211 1334 BAR 3 1.008 T2 ™ 826
Aggregate Value 1,290 1,70 1,507 1,048 1,117 $1,16 w7 018 1

Lows: Mt Debt [Cument) L] L] L 1] L] (B0 ] (B (808 B

Phus: Prosent Vakos of HOLs & Tax Gredits ] 44 48 48 48 T a 43 43
Ecuity Value 5218 2T 52,964 51,903 1,071 52050 51,718 5,767 138
implied Share Price [ s7az §7.78 AT $8.47 BLET ST .0 5811 60 |
% of Tolal Aggregab Vills

FY20CT10 - FYIWCYTE Cath Flows 1% 1% 1% 5% 1% 1% ] 16% 15%

PV of Torming! Vake % % 2% 5% aE% 7% 2% [ 5%
Mabes:

1 A4 wEabon dale of BN, Ll ety i Coranlion

T Yook MaSNAQETHENE @StiTiilEs o8 of TS0 E VoS e S el SO Elrapaolilore: e bageond FYZRCY R SSsumies BRonl vl s F el 1 propclione nelne send ron=GARE madnos
3 Ve capd gaion Fom managemant ol K000

4. Fustaral i Sfspiaiets] i cfyiormired af B55 Thav afed b Sresh] Carmyfirmir et of §15 TR geie’ Lol 10-K Bl 3002019
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Morgan Stanley

ﬂYoda Discounted Cash Flow Valuation (cont’d)

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

FY20ICY18 - FYZ2aiCy 28 Free Cash Flow Build
SMM, sucept whre noled

FYZNCY19  FYMICYID  FYzaey FYZICY2?  FY2ICY23  FYZRICYX  FYIRICYZS  FYZTCY2E  FYZRCYIT  FY2CYIER Walue
Revenue 5773 5908 51063 51,237 514738 51632 51,837 52031 52,195 52,115 52,315
% Growlh 17.6% 17.5% 17.0% 16.4% 15.5% 14.3% 12.5% 10.6% 51% 5.5%

EEITDW, 23 12 Fi:] 140 23 312 404 489 S50 5482 552
% Margin {3.0%) 1.3% 7% 11.3% 15.6% 19.1% 22.0% 1% 25.5% 256% 25.6%
Less: Taves 0 Q o (L)) (23) (44) (BE) (BT} (104) (112) (112)
% Tax Rale 25.9% 28.9% 28.9% 28.65% Z8.5% 28.5% 25.5% 28.9% 28.9% 25. 5% 78.9%
Less: SEC {85) (B3 {93) (105} {118) {130 (142) {152) (1591 (162} {162)
% of Revenue {11.0%) 19.E5) .79 (8.5%) BN {8.0%) 7.7 {T.5% (7.2%) el 7 .0%)
Less: A NWG 50 43 &7 52 57 81 64 B5 B5 63 1]

A in Revenue 437% J1E% 0.5% 9% 290% 20.0% 31.3% 135% 30T (PR -
Less: CapEx (16} (18] (200 (22} (26) (£ (24h (37 40} 42) (42)
—_% of Revenue 21% 8% 1.9% TH% 1.8% T.89% 1.5% 8% T.8% 1.8% TE%
uFCF 1574) (550) 10 61 113 $169 $226 278 5321 $338 5276
LFCE Margin (% 6% (555 0% 4.9% T.% 10.5% 12.3% 13.7% 14,6% 14.6% 11.9%

FY200CY18 - FY2Z0CY 28 Discounted Cash Flow Valuation
MM eecept whane noled
Digcourd Rale Ere] TR0 11.0%
PGR 5% 10% 16% 5% L0% 16% L% 0% 16%
Fresent v of:
Fra00CY19 - FY2NCYDE Cash Flows 78 T8 778 727 FFil T 682 gaz 662
Uik ourtied Torrramal Viakia 4,377 4.7E2 52329 am 4083 4,420 333 3,570 pok-
P ol Tormanal Valus 2030 2311 435 1,53} 1,74 i, 55 1,37 1,&07 1,508
Aggregate Value SLB06 AT 5521 52,47 F2ATE SLEE 1,599 §2,0ER F2150
Lows: Mt Dwbt [Cument] (B8} L] L 1] L] 1] (=) (B (808 )
Phrs: Prosent Vakes of NOLs & Tax Credts 52 52 52 50 50 50 4 T 48
Exquity Value 51,656 S1LEAT 54,061 53, 205 531,330 F3474 52,354 52,044 S1045
Implied Share Price [ 81215 1270 51236 $10.78 §11.13 1157 $9.50 50,96 sE |
% of Tatal Aggregats Vilus
FYVCY 19 - FY2WCYI8 Cash Flows 2% % 4% % Fre 2% % % ETT ]
PV of Tereming! Vake T % TE% 5% TI% % 5% ™% 9%
Mabes:
1. Aggiamid vEUabon dale of BN, el Mty Oonenlion
T Yiedd maanagee T nE-proedced estimalis a5 of TIIS201E ssumes Teoal vaar ends b 1] proghtieons nefeesent roreGAAP madndg
3 Ve e aigaon om manugemend a ol 2000
4 Fistaral i Sfsbiafes] 544 carryiorvand s of §55 TR afd b Srid] cammyforwir s of §15 TRa fae labinil 10K Bled 2002010
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Morgan Stanley

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

FY20ICY 18 - FYZ28iCYy 28 Free Cash Flow Build
SMM, sucept where noled

FYZNCY19  FYMICYID  FYzaey FYZICY2?  FY2ICYZ3  FYZRICYX  FYIRICYZS  FYZTICY2E  FYZRCYIT  FY2CYIE Walue
Revenue 576D 5955 5117 51418 51,654 51.988 52,296 52,620 52,962 53,3111 23,311

% Growlh 20.0% % 23 5% 21.1% 19.5% 17.2% 15.6% 14.1% 13.1% 11.5%

EEITD, 13 4 125 03 05 4159 533 581 791 8ai B3
% Margi {1.6%) A.6% 10.7% 14.5% 18.0% 21.1% 23.2% 253% 25.7% 26.9% 26.9%
Less: Taves 1] ] (0} (17} (39 (G5 (a1} (120 (151) (17 3) (173
% Tax Rale 25.0% 28.9% 28.9% 28.5% Z8.5% 248.9% 25.5% 28.9% 25.9% 25, 5% 78.9%
Less: SBC {87} (83) (102} (120} {140 {159 (178) {158) (2151 (232) 232

% of Revenoe {11.0% [9.8%) (4.7% {8 5% 8.2%) 15.0%) {7.7%) {7.5% (7.2%) (7. (T0%)
Less: A NWG 67 52 a1 70 [T] 86 LT 104 110 114 [1]

A in Revenue 51.0% 3% 28.3% B.3% 20.9% 0% 31.0% EFRE] 2% ILTH -
Less: CapEx (16} (18] 122} (25} (31 {38) 42) (44 [ ) ()
—_% of Revenue 0% 7% T.9% 1.8% 1% 9% 1.8% 8% TE% 18% TE%
uFCF (545} 523) 561 $111 $176 ST §319 400 s481 $540 S476

LECE Margin (6.2%) 24%) S2% 78% 10.4% 124% 13.9% 15.3% 16.2% 183% _ 126%
FY20CY18 - FY2Z0CY 28 Discounted Cash Flow Valuation
MM eecept whane noled
Digcourd Rale w0 TR0% 11.0%

PGR 5% 10% 8% 5% L0% 16% L% 0% 15%
Fresent v of:

Fr200Cy 19 - FY2WCYIA Cash Flowi 1,268 1,268 1,268 1,23 1,213 1,213 1,143 1,143 1.143

Linckie ourtied Taorrremal Viakia B, 781 TR 2078 5 B5E 8,308 BEZT 5163 5,514 5912

7 of Torminal Vil 3,135 414 5745 2,502 2.8 2517 2054 2173 FET]
Aggregate Value Az .0 $5,012 171 Fa,m07 EIRF.] T $3,015 FAT2

Lows: Mt Dwbt [Cument) (B8} (B L 1] L] (B [l (B (808 L]

Phrs: Prosent Vakes of NOLs & Tax Credis o7 47 47 45 &5 45 44 44 a4
Ecquity Value §5,277 55,557 55,887 54,567 54,760 54,923 4,029 4,167 [TErT)
Implied Share Price [ si7.08 51790 513,81 £14.80 1548 F18.15 £12.36 $16E 51415 |
% of Total Aggregale Vidis

FYINCY19 - FY2WCYI8 Cash Flows =% Fre ) 6% % % 0% £ MY E

PV of Tereming! Vake 7% % Ta% 5% 5% 7% 8% 5E% [ 5]
Mabes:

1 Agsimid vauahon dale of BN, uSed mityhsl OOnanlion
F Tﬁﬁm“ﬂ:hﬂﬂtm-’wd ibimales 95 of TR0V R sames ILHWCI'-D'LFW 1 MWTWHM%’IGWMH
R Th#iﬂh‘.ﬂ‘-:ﬂ:ﬁfﬂ'ﬂm"ﬂ-:ﬁlml o ol WA
& Fustaral i Sfsbifes] 544 carryiorvand i of 55 TR afsd b ol cmmyformir o of § 15 TRavl feie bl 10K Blad 2002010
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Morgan Stanley

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

NTM Revenue Growth + NTM EBITDA Margin (%)

4B gme

LFad
41%
4%

WO e gy

ELL A T T Y
8%

2% 1%

A oW
St

ww:ﬁwgﬂ MWMW WMWWWWW"W cutu O o P gt oo

HTHM ERITDA Mangn %

Mt HT -
1 Dasssd on firesl ssbmates lor fargsl companes o bme oA rarescian I M Recunin G
T Ve v @laTuled il of Wil Siredd ikaarct o of SS00 TR Siiekhon i it MO ireadd
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Morgan Stanley

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

Target NTM Revenue Growth (%)

40%
& MuleSah ! Salesforcs: 15 7%
5%,
0%
Desmandeare ! Salesiorcs: 9.1x
rget f Salesforce; B,5x L
255% [ ]
PetSulte / Oracle: &.4x Concur f SAP: b

208 . . RightHow / Oracle: B.1x

AWGE Technoiogies / Avast: 3.0x
Ulimale Software ! HEF &t &l 810x
: L] Red Hat /IBM: S 4x

I SAR: T.Ax
Quest Software / Dell: 2.5%

Yeoda
5% Apptio Iista: 7.0x

il Thoma Brawe: 3.5x

10%
™ Solera M Visla 4 8x
L ] L
o Riverbed / Thoma Bravo: 3.2x BMC Software / Bain Capital; 3.0x
Infobdon J Vista: 3.6x &
Ellie Ma® § Thama Brave: 6.7x CA J Brosdeom: 4.3%
0% THRCO-istas 38
Advent Software § S55C; 6.4x
5%
-10% -5% 0¥ 5% 105 15% 209% 25%: 3% 5% 40%: A5%
Target NTM EBITDA Margin (%)
Hobes: . = 28% NTM Rev. Growth = 4 28% MTM Rev. Growth +
1 Basad on wresl ssbmates lor fags cor ¥ 4 =iy = 1 1
r 'l'l-l:‘l.'l'f;«:nl :':.'F.l.l-l:: '.-nl.--:'.:'r'nf r?-l-l:-l:n::‘-:.um.rm '.-"-:;:'-:r:".‘"i{-\._—r.r OFEl PE il i PN R B et s EBITDA mrﬂm EBITDA Mﬂl‘ﬂl‘l
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Morgan Stanley

(4] Precedent Seftware Trensaetlene Valuatlen Benehmarklng
Selected Transactions 2013 to Present; >$1Bn Aggregate Value, <20% NTM Revenue Growth

AV I NTM Revenue Summary Statistics
(%)
Max 8 4%
oL Top Quarlile T
Wookiea Offer Median B.1x
$18.00 Bofttom Quartile 3.8x
B3x Implied 4,6x NTM Rev, Mult,= Min 25
8.0
k-3
7ax
[
i 6.5
Bdx gy
6.1%
W
48
430 43
3 5
BB 3y
3 20 S
2 5
B |el~““;.¢ Ll WP LRt o ol eih e g 2 e O et oo pd
|-mm" ot e ey ! wp\# 11\#" 80 O o™
Hobs s . = 28% NTM Rev. Growth = 4 28% MTM Rev. Growth +
L e e bl e 204t ianonh g, A ook o comdon S i EBITDA Margin " Eaimonmargn
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Morgan Stanley

@ Precedent Premiums Paid

Premium to 30-Day Average Priceli2]

Wookiee Offer: $15.00
Implied 81% Fremium to Unaffectedt®
Implied 54% Premium to 30-Day Average Priced

58%

44%

1st Quartile Median 2nd Quartile Median Cwerall Median Ird Quartile Median . Ath Quartile Median

Habea-

1 DOk vl i Coh0i, SRl RABS) SayS

T brachudes Sadieciad fasch Irar-soteres 61 varbonls since 1013
3 Unafksted dats w0 IV MG

CONFIDENTIAL VALUATION ANALYSIS 30

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


http://www.10xebitda.com/

Morgan Stanley

@ Yoda Analyst Perspectives

Yoda Analyst Financial Spread'! Sorted by:
ShM, except where noted ‘L
Date of % Prem. [Disc) Rovonue EBITDA EPS
Broker _Report Rating  Target Price to Curmésd  CYZMGE _ CYZOROE  CYZOME CYZMOE CYIOIE CYIOME CYRMIE  CYIOIE  CYZOHE
Cii DEA5HE Hecild 514.00 33 5% BT18 047 51,100 (5261 535 95 (50,10} 50.11 50,20
Morgan Stankey DEASE Buy S1E8.00 716% 5761 215 51074 (533 [H 5123 (50.15) £0.10 £0.33
UBS 0G50 Hald 51500 R 5766 501 51,002 (528 S50 129 [ERED 2014 034
Mescham & Comparry [N E] By £21.00 100. 3% 762 5300 LA, M. M.A MLA (S0L12) 50,05 M.A,
VWiliam Blar [EEE] Strong By HA HA 5761 5588 MA M.A BLA BLA {5017} [50.04) LA
REC Capilal Markels [ ] Buy 518,00 71.6% E757 EE0T MNA N.A A A (50,15} 0,08 NA e
Goloman Sachs [ GE Haid £14.00 33.5% ETES CHDG 51,054 (E30) (5] (73] 15015} [50,04) SO03 | yued as
‘Barclays DEOSHE Hoid 515.00 43.0% 0] i) 1,018 530 ] 50 (50.15) 50,05 0.7 | prescy for
KeyBans [CTLFE] Buy 521.00 100.2% 5763 5583 MA N.A MLA MLA (5014} 150.01) HA | sreet
Wedbush [ ] Hald 215,00 43 07% 5757 SATH MA. MN.A, A A {50.15) (S0.04) MLA | cove
Cradil Suisse 080519 Buy 520.00 90,7% ET36 f] LA, = 550 Y 150.14) E0.05 ML,
Bank of Ameica DG/R25M5  LInderpseriorm 512.00 14.4% 5762 5550 51,027 (513 541 551 {5016} 50,02 50.04
Mean S1E.64 50% 5762 $B04 $1,061 (522 a7 08 (5014)  s0.M $0.22
Median $15.00 43% $TE1 $896 5 l% 41 £93 15 $0.05 $0.28
Max S21.00 00% §718 A S50 §129 10p S0l 038
2 HER il 11 il tallal {533) B e ) R e
Valuation Methedologies Analyst Ratings
P/FCF SOTP ?,'"1,';,

1% 11%

Hatw s -
1. llarsal St BN rslvel et L get iom Ul Secli dale ol of A 200 on Capial 0
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Yoda WACC Analysis

* Based on Morgan Stanley

Weighted Average Cost of Capital Calculation(?

standard WACC WACC Calculation
methodology guidelines Ee—— :
Assumption Motes E Base : (I High
i i
Market Risk Premium [MRP)  Morgan Stanley Estimated Market Risk Premium | EO% i 50% 6.0%
| I
) = 1 I
YoidaButs Since 1RO Risk Free Rate (R) Spot Rate 10-year US Treasury ssof 82120197 | 16% | 16% 1.6%
1,80 [ [
| I
] Predicted Beta U S. Predicted Beta per Barra” [ 1.40 : 1.40 1.40
1.60
| I
| 1
3th Sensitivity Adjustment +f- 1.0% from base { : (1.0%) 1.0%
i i
Cost of Equity (K} Calculated using the Capital Asset Pricing I qo0m | som 0%
1.20 Medel : :
| I
oo Pre-tax Cost of Debt (K.) | NA ] NA NA
| |
| I
080 Debt / Total Capitalization ™' { 0.0% : 0.0% 0.0%
1 1
] I
0s0 Ao " Sl K. " ENDE) + Ko (14) DHDHE) Dodoow | osow  110%
Apr-18 Sep-18 Feb18  Jul-19 ﬂh ml i 1
—— Barra Predicied Beta =
Habadi!
1 Market dats as of B2 120019
4 Tods Dama predcied bela Fom urafieded dele ot of W01F
X Yo gl me o maripanred il of B0
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Morgan Stanley

Yoda Capitalization Summary

Capitalization Summary
SMM, except where noted

Unaffected Current Wookiee
Price Price Offer
Share Price $B.30 $1367 $15.00
Basic Shares Culstanding (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 $8.38 $8.38 $8.38
Restricled Stock Units 15,273 $0.00 $0.00 $0.00
Fully-Diluted Shares Ouistanding {'000's) 2858420 304 847 306,786
Fully-Diluted Equity Value $2,402.2 $4,164.5 54,601.8
Plus: Debi 00 0.0 0.0
Plus: Minority Interest 0.7 0.7 0.7
Less: Cash & Equivalents {208.8) {808.6) {(B0B.6)
Fully-Diluted Aggregate Value $1,684.3 $3,366.6 $3,793.9

Bl
Puit

g ! :
1 YieSh Gl Ela Forn e rten! ol BA0ED
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Morgan Stanley

Dell Corporate Structure®

Public
Shareholders
Secureworks
Public
Sharenolders
56.8% 19.1% 24.1%
13.6% /

86.4%

D& LTechnologies | — | Secureworks

N
Boom:i
100.0%
80.6%

Core Dell /EMC
Assetls

RSA

.Y

45.1%

{Common’B Shares) Wookiee [waex Wookiee
Public

Stockholders

/ 151%
(Common B Shares)

Yoda

A Shares)

Notes:
1 Captabaton cetad Fom (il puti Shngs and COMPany-grovided capuialaaon Labie a4 o1 2010
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Morgan Stanley

Legal Disclaimer

W have prepaned this document solsly for informatbional puposes. Yiod should not defenitively rely upon A oF use it Lo Tomn The definilive Dasis for any decision, ooniract, commitmwent of aclion
whitsosver, with respect to any proposed IFansaction of othersise. You and your directons, officers, employess, agents and afbliabes must hold this docunven and any oral information provided in
connaction wih this document in strict confidence and My nol communkcate, reproduce, dstibule o d5cioss it 10 any other person, of refer 1o it publicly, In whle of in pan al &ny Bme axcept with
our price wrilten consent. H you are not the intended reciplent of this document, please delete and destroy all coples Immedatehy.

We have prepared this document and the analyses contained in it based, in part, on cerain assumplions and information cbilained by us from the recipient, ils directons, officers, employess, agents,
afiliales andior from olher Sources, Our use of such assumplions and infarmation does not imply that we have independently verified or necessanly agree with any of Such assumplions of
infarrnation, and we have assumed and nalied upon the sccuracy and completeness of such assumplions and information for purposes of this document, Meither we nar any of our affilisles. or our or
Iheir respeclive afficers, employess or apents, make any representation of wamanty, express of implisd, in relation to the accuracy o compleleness of the infamalion cantained in this decumen of
any oral infornalion provided in connection herewith, of ary data it geperates and secept no respansibilily, obligation of liability (whelher drect or indirect, in centract, borl o alhenwise) in relstion to
any of such infornalion. We and our affiliates and our and lheir respective officers, employees and agents expressly disclaim any and all liabiity which may be based on this document and ary
aifors thefein of omissions thetefrom. Neither we nor any of our affiliates, of our of theif respective oficers, employess of agents, make ARy represenlalion of warranly, exphess of irplisd, that any
Iransaction has been of may be sffectad on the lerms of in [he manner stated in this dosument, of &8 to the Achisveren! of réasonatienets of laune projections, MAnAgermenl largsls, astimales,
Eroapasts of el i afny. Arry views of LErms conlained hersin are based on inancial, scenomic, mamkel and olher condiions prevailing as of the date of this decumeant and are therefore subject b
change. Weundenake no obligation of responsibilty 1o update any of the infommation contained in this decument. Pasl perforiance doss nol gUarantes of predicl TUUNe Pemoeman oe.

W have (i) assumed thal ary forecasted financial information conlasned hersin reflecls the best available sslimales of future financal performance, and (i) nol made any dependent valualion o
appraisal of the assels of linbilties of any company involvad in any proposed Iransaction, med have we been furnished with any such valualions of appeaisals. The purpode of this docurnent is 1o
provide the recipient with an explanation of the basis upen which Margan Stanley is issuing & financial epinion letler in relalion 1o the propesed ransaction. This dacumenl should be read in
conpunclion with and is subject bo the lems of such nancial opinien. This decument suparsedes any previous decuments of presentations delivered by Morgan Stanley bo the recpient in connedion
wilh the preposed transaclion.

This docurment and the information conlained herein do nol constilule an offer (o sell or the solicitation of an offer Lo buy any secunty, commaoadity of instrument of relaled derhalive, nor do they
conslitule an offer of cammilment ta lend, syndicate of arrange a financing, whderwile o purchase of aclas an agent of advisar of in any olher capacily with respecl to any transaclion, of cofrimil
capital, o 1o parlicipate in any trading strategies, and do net sonslitule legal, regulalary, aceounting of lax advice Lo the recipien]. We recormsnend that the recpient sesk independent third party
legal, regulatory, accounting and tax advice regarding the contents of this document. This document is mof & research repot and was not prepared by the research depariment of Morgan Stanley o
any of its affiliates.

Haotwilhstanding anything herein o the contrary, each recipient hersof (and (heir emplopess, representatives, and other agents) mey disclose o any and all persons, without limitalion of ary kind
from he commencement of discussions, the U5, federal and lale inconve [ax Irealimenl and 1ax structure of the proposed transaction and &l malerals of any kKind (ncluding opinions of other Lax
afiahaasg) thal are provided relaling to the tax (reabment and & structife. For this purposs, <as strucbure® is limited to facts relevanl 1o the U5 federal and state income lax trealment of the
proposed transaction and does nol inclede infarmation relating o the identity of the parlies, their affliales, agenls or adwisors,

This docunvent is provided by Mofgan Stanley & Co. LLC andior camain of its afiisles, which may include Morgan Stanley Really Incorporaled, Morgan Stanley Seniof Funding, Inc., Morgan Stanley
Bank, M.A  Morgan Stanley & Co. Inlemational ple, Morgan Stanley & Co. Limited, Morgan Stanley Bank International (Mian Branch), Morgan Sanley Saudi Arabip, Morgan Stanley Scoth Africa
(PTY) Limited, Morgan Stanley Secyrities Limited, Morgan Stanley Bank AG. Morgan Stanley MUFG Securities Co., Lid, Mitsubizhi UIFJ Morgan Stanley Securities Co., Lid, Morgan Stanley Inda
Comipany Private Limited, Morgan Stanley Asia Limited, Morgan Stanley Australin Limited, Morgan Stanley Asia (Singapore) Ple,, Morgan Stanley Serdces Limited, Morgan Stanley & Co,
International plc. Seoul Branch, Morgan Stanley Canada Limited. Banco Morgan Stanley SA. andfor Morgan Stanley, S5V, SALL Unless goveming low permils olherwise, you must contact an
authorized Morgan Slanley entity in your jurisdiction regarding this document or any of the information confained herein,

) Morgan Stanbey and'or certain of its affiliates. &l rights resered

D Rompen Shanbey andior o mn of ds aflbabes. Al Rghls ressnosd
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