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Washington, D.C. 20549
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This Schedule 14A filing consists of the following communications relating to the proposed acquisition (the “Acquisition”) of Pivotal Software, Inc.
(“Pivotal”) by VMware, Inc. (the “Company”), a Delaware corporation, and Raven Transaction Sub, Inc., a Delaware corporation and a wholly-owned
subsidiary of the Company (“Merger Sub”), pursuant to the terms of an Agreement and Plan of Merger, dated August 22, 2019, by and among the
Company, Pivotal and Merger Sub:

(1) Transaction Overview, posted to Investor Relations Page

(i1) Second Quarter Earnings Announcement Slides, posted to Investor Relations Page (Excerpts)
(iii))  E-Mails to VMware Employees

(iv)  VMware Blog Posting — Pivotal Transaction

) Spokesperson FAQs — Transactions Announcement

(vi)  VMware Q2’FY20 Earnings Call Transcript (Pivotal and Carbon Black Acquisition excerpts)
(vii)  Email to VMware Employees — Customer Operations

(viii) CEO Email to VMware Employees

(ix)  Tweets from the VMware Twitter Account

The items listed above were first used or made available on August 22, 2019.



Transaction Overview, posted to Investor Relations Page

VMware Announces
Agreements to Acquire
Pivotal and Carbon Black

August 22, 2019



Driving our customers’ digital transformation agenda

vmware +  Pivotal + Carbon Black.

Leading innovator in Leading application Leading security
enterprise software modernization platform cloud platform

Provide the software to
build, run, manage, connect and protect
any app across any cloud and on any device




Our “any, any, any” vision continues to resonate
With customers and partners as we drive our customers’ digital transformation agenda

VMware Vision ;ﬁyqfﬂ:l;;envalidating our “Any, Any,
150
. s + Emergence of multi-cloud
Any Device D D o g @ + S éé o] f computing
N + Apps being built to run across
Aoy Application  [=] Tradiooal [ cloutmative =P sass soucts I e catagerter ape

+ Growth at the connected edge

As customers execute on their digital
transformation journey, we will
provide the software to build, run,
manage, connect and protect any app
across any cloud and on any device

Any Cloud HYBRID

VIMWArIE' cusumme i




We are expanding our portfolio to

accelerate our strategy

AnyCloud | AnyApp | Any Device

Build Run Manage ———— Connect —— Protect ——
Heptio vSphere vRealize MNSX AppDefense
PKS vSAN WorkspaceONE VeloCloud SecureState
Bitnami VMware Cloud CloudHealth Avi Networks Carbon Black
Pivotal VMware Cloud
Foundation
VCPP
VIMWAlrE' s



Pivotal and Carbon Black will accelerate our strategy to deliver multi-cloud application
development and security cloud platforms

Strategic context

Why Pivotal and
Carbon Black

Why now

Product
Synergies

Sales
Synergies

VIMWAIE' cusummwe i

Pivotal

Carbon Black.

Digital transformation is driving the accelerated pace of cloud

native app development (SO0 milllan new apps in next 5 yearsh)
Kubernetes is the foundation for running modern apps and the
largest generational shift in enterprise architecture in a decade

Leader in multi-cloud developer services transforming how the
world develops software (350+ customers; ~33% of Fortune
100; over 75 million Spring Boot downloads per month)

Customers demand an enterprise-class application
development platiorm and multi-cloud expertise

Combine the most comprehensive developer-centric
application modernization platform with our proven
infrastructure leadership to ensure we are well positioned to
lead the industry transition to Kubernetes

Develop a next-generation application development platform
(Pivotal, Heptio, PKS, vSphere) for modern apps and multi-
cloud environments

Leverage our enterprise reach and installed base to rapidly
scale Pivotal's platform and reinforce our credibility with
developers

Cyhersecurity and protection of enterprise apps, data network,
endpoints and identity are pervasive business priorities and a
primary concern of ClOs and Boards of Directors

Current cybearsecurity industry is broken and ineffective

Leading provider of an innovative cloud native security platform
(5.600+ customers; ~33% of Fortune 100; -1 million cyberattacks
stopped per day)

Customers raquire an enterprise-grade security platform to
protect workloads, applications and networks, from the device to
the cloud

Enhance our existing security portfolio to uniguely and radically
reduce the attack surface, intrinsically providing deep protection
across infrastructure, applications and endpoints

Deliver a highly differentiated intrinsic Security Cloud platform to
better defend against threats and breaches across clouds, apps
and devices and to benefit cur full portfolio

Accelerate the adoption of the Security Cloud platform using our
enterprise scale, Dell's reach and our extensive partner
ecosystem

(1] IDC FutwreScape: Worldwide IT Industry 2019 Predictions, Doc # US42303818, October 2018




Pivotal Carbon Black.

Customers @ 350+ 5}600.'.

~$690 ~$230

Million Million

Pivotal and Carbon

BIaCk haVE DFOVEH Revenue'
customer credibility

They will accelerate our

revenue growth and Fg;f:t:? +26% +24%
Hybrid Cloud Subscription year-over-year year-over-year
and SaaSs revenue

s i
Su bscnp:{:r&u; E'Jé(E' ~6 4% ~9 6%

ot B o
Source: 10-03 filings; Trailing 4 gua
Il'\ !ul votal: Gl? IOQE 19; ro l:-aL*ulﬂa k: Q2-19 to \..S]B
) ) forPivotal: m Lfl p.: o Q1-1% to Q2-15; for Carbon Black: G2-19 10 Lu 1% compar m u uar Lu 17
mware R H far Plveta M.r Sticn reyeni mix for G1-20 1o 02- m f Carbon Black: subiscription and suppor nd chowd-based subscription rewenoe mik for 02-1910

03-18




Our go-forward portfolio is uniquely positioned for customers

Context

How VMware Helps

Produy

Kubernetes is driving the biggest generational
shift in enterprise architecture since Java,
virtualization and cloud

Build

Business agility and innovation require data
Run center modernization with the ability to run
any app on any cloud securely and safely

Companies must manage their rapidly
expanding portfolio of applications across
multiple clouds and with edge diversity

Manage

End-to-end connectivity and security are
needed for all apps and data, wherever they
exist

Connect

Cybersecurity and protection of enterprise
apps, data network, endpoints and identity is
a primary concern of CIOs and Boards of
Directors

Protect

VIMWArE' cusmmmee e

Deliver an enterprise application development platform
that accelerates software delivery for modern apps by
combining Pivotal and VMware's IT assets

Lead with a software-defined approach that delivers a
common operating environment regardiess of cloud or
application type

Manage complexity, cost and security across multi-cloud,

multi-device environments with consumer simple and
enterprise secure solutions

Enable customers to connect, secure, and operate end-
to-end architecture with a coherent networking platform

Create a comprehensive intrinsic security portfolio that
can protect workloads, clients and infrastructure from
cloud to edge by combining Carbon Black and VMware's
security assets

Pivotal, Heptio,
PKS, Bitnami

vSphere, vSAM, WMware
Cloud, VMware Cloud
Foundation, VCPP

vRealize,
WorkspaceQNE,
CloudHealth

MSX, VeloCloud, Avi
Metworks

Carbon Black,
AppDefense,
securestate



Forward-looking statements

This presentation contains forward-looking statements including, among other things, statements regarding the proposed acquisitions of Carbeon Black and Pivatal
Software by WMware such as: the amount and type of consideration expected to be paid for each acquisition; the net cash and equity payouts and dilutive impact
on VMware; the sources of funding for the acquisitions, including Vidware’s ability to access short-term borrowing; the expected timing for the acquisitions; the
growth opportunities, acceleration and expansion of WMware's offerings associated with each acquisition and potential benefits to ViMware and its customers; the
expected impact on VMware's future financlal performance and results of operatiens including revenue growth, subscription and Saa$ revenues and operating
margin. These forward-looking statements are subject to applicable safe harbor provisions under federal securities laws, such as the Private Securities Litigation
Reform Act of 1995, Actual results could differ materially from those projected in the forward-locking statements as a result of certain risk factors, including but not
limited to: (1) the satisfaction or waiver of the conditions to closing the proposed acquisitions (including the failure to obtain necessary regulatory approvals) in the
anticipated timeframe or at all; {2) uncertainties as to how many of Carbeon Black’s stockholders will tender their shares in the tender offer and the outcame of the
vote by Pivotal stockholders to approve the Bivotal acquisition; (3) the possibility that either or both acquisitions do not close; (4) the possibility that competing
offers may be made; (5) risks related to obtaining the requisite consents to each acquisition, including, without limitation, the timing (including possible delays) and
receipt of regulatory approvals from various governmental entities {including any conditions, limitations or restrictions placed on these approvals and the risk that
one or more governmental entities may deny approval); (6) risks related to the ability to realize the anticipated benefits of the proposed acquisitions, including the
possibility that the expected benefits from the proposed acguisitions will not be realized or will not be realized within the expected time period; (7} the risk that the
businesses will not be integrated successfully; (8) disruption from the transactions making it more difficult to maintain business and operational relationships: (3)
negative effects of this announcement or the consummation of the proposed acquisitions on the market price of VMware's common stock, credit ratings and
operating results; (10) the risk of litigation and regulatory actions refated to the proposed acquisitions; (11) other business effects, including the effects of industry,
market, economic, political or regulatory conditions; (12) other unexpected costs or delays in connection with the acquisitions, (13) adverse changes in general
ecanomic or market conditions; (14) delays or reductions in consumer, government and information technology spending; (15) competitive factors, including but
rot limited to pricing pressures, industry consolidation, entry of new campetitars into the virtualization software and cloud, workspace and mobile computing
industries, and new preduct and marketing initiatives by VMware's competitors; (16) changes to product and service development timelines; (17) VMware's
relationship with Dell Technologies and Dwell’s ability to control matters requiring stockholder approval, including the election of VMware's board members and
matters relating to Dell's investment in VMware; and (18) geopalitical changes such as Brexit and increased tariffs and trade barriers that could adversely impact
our non-L.5. sales. These forward-looking statements are made as of the date of this press release, are based on current expectations and are subject to
uncertainties and changes in condition, significance, value and effect as well as other risks detailed in documents filed with the Securities and Exchange
Commission, including WMware's most recent reparts on Form 10-K and Form 10-G and current reports on Form 8-K that we may file from time to time, which could
cause actual results to vary from expectations. VMware assumes no obligation te, and does not currently intend to, update any such forward-looking statements
after the date of this release.

VIMWaArIE' cusmme i




Additional information about the Pivotal acquisition and where to find it

This communication may be deemed to be solicitation material in respect of the proposed merger with Pivotal Software (the “Pivotal Merger”). This
communication does not constitute an offer to sell or the solicitation of an offer to buy VWMware securities or the solicitation of any vole or approval,
The proposed Pivotal Merger will be submitted to Pivotal's stockholders for their consideration. In connection with the proposed transaction, Pivotal
intends to file a proxy statement and other relevant materials with the Securities and Exchange Commission (the “SEC™) in connection with the
solicitation of proxies by Pivotal, the Company and Dell Technologies in connection with the proposed transaction. The definitive proxy statement will
be mailed to Pivolal's stockholders.

BEFORE MAKING ANY WOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED TRANSACTION, INWESTORS AND STOCKHOLDERS
OF PIVOTAL ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETO) AND OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. The proxy statement, any
amendments or supplements thereto and other relevant materials, and any other documents filed by Pivotal with the SEC, may be obtained once
such documents are filed with the SEC free of charge at the SEC's website at www.sec.gov.

In addition, Pivatal's stockholders may obtain free copies of the documents filed with the SEC through the Investors portion of Pivotal's website at
investors.pivotalio or by contacting Pivotal's Investor Relations Department via e-mail at ir@pivotalio,

Pivotal, VMware, Dell Technologies Inc. and certain of their respective executive officers, directors, other members of management and employees,
may under the rules of the SEC, be deemed to be “participants” in the solicitation of proxies from Pivotal's stockholders in connection with the
proposed transaction. Information regarding the persons who may be considered “participants” in the solicitation of proxies will be set forth in
Pivotal's preliminary and definitive proxy statements when filed with the SEC and other relevant documents to be filed with the SEC in connection
with the proposed transaction, each of which can be obtained free of charge from the sources indicated above when they become available.
Information regarding certain of these persons and their beneficial ownership of Pivotal's commeon stock is also set forth in Pivotal's proxy statement
for its 2019 annual meeting of stockholders filed on May 3, 2019 with the SEC, which may be obtained free of charge fraom the sources indicated
above.

VIMWAIE' casmmmee e




Additional information about the Carbon Black tender offer and where to
find it

The tender offer referenced in this communication has not yet commenced. This communication is for informational purposes only and is neither an
offer to purchase nor a solicitation of an offer to sell Carbon Black securities, nor is it a substitute for the tender offer materials that VMware and its
acquisition subsidiary will file with the SEC. The solicitation and offer to buy Carbon Black stock will only be made pursuant to an Offer to Purchase
and related tender offer materials. At the time the tender offer is commenced, VMware and its acquisition subsidiary will file a tender offer statement

on Schedule TO and thereafter Carbon Black will file a Solicitation/Recommendation Statement on Schedule 140-9 with the SEC with respect to the
tender offer.

THE TENDER OFFER MATERIALS (INCLUDING AM OFFER TO PURCHASE, A RELATED LETTER OF TRANSMITTAL AND CERTAIN OTHER TEMDER
OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT ON SCHEDULE 140-9 WILL CONTAIN IMPORTANT INFORMATION.
CARBON BLACK STOCKHOLDERS ARE URGED TO READ THESE DOCUMENTS CAREFULLY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL

COMTAIN IMPORTANT INFORMATION THAT HOLDERS OF CARBOM BLACK SECURITIES SHOULD CONSIDER BEFORE MAKING ANY DECISION
REGARDING TENDERING THEIR SECURITIES.

The Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation
Statement, will be macde available to all holders of Carbon Black stock at no expense to them. The tender offer materials and the
Solicitation/Recommendation Statement will be made available for free at the SEC's website at www.sec.gov, Additional copies may be obltained for
free by contacting VMware or Carbon Black. Copies of the documents filed with the SEC by Carbon Black will be available free of charge on Carbon
Black internet website at investors.carbonblack.com/financial-information/sec-filings or by contacting Carbon Black's Investor Relations Department
at (617) 3932-4700. Copies of the documents filed with the SEC by VMware will be available free of charge on VMware's internet website at
ir.vmware.com contacting VMware's Investor Relations Department via email at IRi@vmware.com.

In addition to the Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as well as the

Solicitation/Recommendation Staterment, VMware and Carbon Black each file annual, quarterly and current reports and other information with the
SEC. VMware's and Carbon Black's filings with the SEC are available to the public on the SEC's website at www.sec.gov,

VIMWAIE' casmmmee e




VMW Q2 FY2020
Earnings Conference
Call

August 22, 2019



Pat Gelsinger, CEO

3 Secular Enterprise Trends Strengthening

* Multi-cloud is the new model for Enterprise IT.

= Digital transformation driving accelerated pace of cloud native app development.

» Security has become a significant challenge and priority.

VIMWare  cuo v e 2
T R —————



Driving our customers’ digital transformation agenda

vmware + Pjvotal + Carbon Black.

Leading innavator in enterprise Leading application Leading security cloud
software modernization platform platform

Provide the software to
build, run, manage, connect and protect

any app across any cloud and on any device

vmware £2018 Vi, I




Pat Gelsinger, CEO

Why Pivotal and Why Now?

= Customers are asking for a VMW- Pivotal platform.

o Pivotal customers have seen a significant acceleration in the delivery of modern
applications.

o Many of VMware's largest customers run Pivotal software at scale on VMware, and
have seen a significant acceleration in their delivery of modern applications.

o VMware can accelerate the benefits to existing Pivotal customers, and with
VMware’s installed base, reach and credibility, we believe we can massively
accelerate customer adoption.

V'“Wa re’ CRTD Wy, Inc




Pat Gelsinger, CEO

Why Pivotal and Why Now?

= Pivotal is a technology leader.
o 3M+ developers.

o Spring Boot downloaded over 75 million times per month and is most popular Java
developer framework today.

Led the market to containerized applications.

O

o Over 750,000 application instances run on Pivotal’s Platform across all customers.

VIMWare  cuo v e .




Pat Gelsinger, CEO

Why Pivotal and Why Now?

= Kubernetes is the standard and Pivotal has made a major shift to Kubernetes.

* VMware has also made a major shift to Kubernetes, and together, we're best
positioned to capitalize on this shift.

o The transition to Kubernetes is underway, and the time to move decisively is now.

o With the acquisition of Pivotal, VMware will go from the best infrastructure
software company to the best infrastructure and developer software company.

V'“Wa re’ CRTD Wy, Inc




Pat Gelsinger, CEO

Why Carbon Black?

= Cybersecurity and protection of enterprise apps, data, network, endpoints and identity is a
primary concern across the C-Suite and Boards.

= The current cybersecurity industry is simply broken and ineffective.

= Bringing Carbon Black into the VMware family, to deliver an enterprise-grade platform to
protect workloads, applications and networks - from device to cloud.

= Carbon Black has created an innovative, cloud-native security platform, leveraging an Al-
powered data lake, which today sees and stops approximately one million cyberattacks
per day.

= Carbon Black’s smart, lightweight agent provides comprehensive protection of endpoints
and defense against a variety of threats and breaches.

= Carbon Black is rated a leader by industry analysts, with more than 5,600 customers.

= Carbon Black’s assets are complementary and synergistic to existing VMware security
products — AppDefense, WorkspaceONE, NSX and Secure State.




Pat Gelsinger, CEO

Why Carbon Black?

= The combination will create a highly differentiated, intrinsic security cloud platform with
extraordinary telemetry and network effects.

= |ntend to create deep integrations, agentless on the server workload side, while also
collapsing endpoint management and endpoint security into an industry-first unified
workspace solution.

= Also plan for integrations with NSX and Secure State.

= Leveraging our unrivaled position in workloads, we can uniquely and radically reduce the
attack surface thereby intrinsically preventing many sophisticated attacks and automating
threat response.

= Distribution and enterprise reach of VMware, Dell and SecureWorks will further accelerate
the adoption of Carbon Black in the enterprise.

= VMware will be able to take a significant leadership position in security for the new age of
multi-cloud, modern apps and modern devices.




Redacted slides

Fedede



Our “any, any, any” vision continues to resonate

With customers and partners as we drive our customers' digital transformation agenda

Any Device DQEQ@{‘Q”&QE
oty T seas

Any Application El Traditional [~] cloud Hative

-

Any Cloud Hvénlp

VITIWAKE'  componmd, srete s, inc

Trends are validating our “Any, Any,
Any” vision
» Emergence of multi-cloud
computing
« Apps being built to run across
clouds, in the datacenter and
across all devices
= Growth at the connected edge

As customers execute on their digital
transformation journey, we will provide
the software to build, run, manage,
connect and protect any app across
any cloud and on any device




We are expanding our portfolio to

accelerate our strategy

Any Cloud | Any App I Any Device

Build — R . Mahag? — Connect ——— Protect
Heptio vSphere vRealize NSX AppDefense
PKS vSAN WorkspaceONE VeloCloud SecureState
Bitnami VMware Cloud CloudHealth Avi Networks Carbon Black
Pivotal VMware Cloud
Foundation
VCPP

““Ware 2010 Wiheare, Ing "




Transaction summary

£11.71 implied blended price per
share

515.00 per Pivotal Class A
share {caah}

0.0550 exchange ratio for
Piwotal Class B shares!
(approximately 7.2 millien
VMware Class B shares to Dell)

Pivotal

£2.7 billion enterprise wvalue

$0.8 billion expected net cash
payoutl

$26.00 per share
Carbon Black.

52.1 billion enterprise value

51.9 billion expected net cash
payout?

VIMWAre cow s i

1. Expectations:

FPivotal and Carbon Black together te add >2 pts of
| @ growth and over 5] billion of mostly Hybrid
Subscription and SsaS revenue to VMware's total revenue
in year |

Pivoral and Carbon Black te meaningfully

Cevenue

in Hybrld Cloud Sut
23 billicn

in year 2

Combination of Piveotal and Carben Black together to be
ocperating income? positive in year 1, and both cash flow

positcive amnc P5&? accretive in year 2

X, Wa have tha flexibility to fund the ac sitions
through cash on our balance sheet and access to short-term
borrowing capacity

3. Expect closing both Pivotal and Carbon Black in 2H
F¥-20

{subject te customary closing conditions)

4. Once closed, we will wpdate WMware's historical
financial statements to reflect the historical performance
of Pivotal



Q&A

VIMWAre s




Redacted slides

Fedede



Forward-Looking Statements

This presentation contains forward-looking statements including, among ofher things. statements regarding the proposed acquisitons of Carbon Glack and Phistal Software by VMware, such &s: the amount
and type of consideration expected fo be paid for each acquisition; the net cash and equity payouts and dilutive mpact on Vidware; the sources of funding for the acquisdions, mouding VMware's ability o
aceess sharl-term borowing: (he expested liming for the acquistions: the growlh opporunities and expansion of Viware's allerings assocated with each acquisiion and polential beasfits ts VMware and ils
cuslomerns; as well 85, increasing customer inberest in Widware choud infrastructure technology; and The expecied benefits to and adoption by custemers of Vidware preducts and services, incuding, for
mrampie, those relating tothe announcements of Google Cloud Viware Solubion, Azwe YMware Solutions, Viwane HGX Enterprise and Vidware's recenlly compleled acquistions; Vikiware's expactations
and eslimales regarding tolal and Bcense revenues, GAAP and non-GAAP operaling margin, diuted GAAP and nan-GAAP nel income per share, diluled share count and GAAP and non-GAAP lax rales for O3
fiscal year 2020 (FY20) and full year FY20; expectations regarding and non-GAAP to GAAP reconciliations of FY20 cash flow from cperations, captal expenditures and free cash flow; expeciations related o
Wiwane's non-GAAP to GAAP recondliations of operaling margn and diluled nel income per share for 03 FY20 and FY20; and expecialions regarding growdh in total revenue plus the sequential change in
ezl uneamed revenue for O3 FY20. These forward-loaking statemants are subject 1o applicable safe harbor provisions under federal securities laws, such as the Private Securlies Litlgation Refomm Ast of
1995, Actual resuits could aiffer matanally from those grojecied in the forward-lecking statements &8 a result of cartain risk factors, mcluding but nod limited to: (1) the sabsfaction or waiver of the conditions o
clhasing the proposed acquisitons (nchading the failure o oblain necessary reguiatory approwals) in the anticipaled imeframe or at all, [2) uncedainlies as bo how many of Carbon Black’s stockhaldens will
tender iheir shares in the tender offer and the culcome of the vobe by Pivolal stockhalders o approve the Pivolal acquisition; (3) the possibility that eiher or both acquisiiens do nol cloge; (4] the possibiity that
competing offers may ba mada; (5) nsks relabed to obisining the requisite consents to each acqusition, including. withaut limaation, the timang (including possible delays) and receipt of reguiatory approvals
from various gowemrmental enlities (including any condilions, Emalions or restrictions placed on these approvals and the risk that one or mere gevernmental enfilies may deny approval); (6) risks related o the
abllity o realze the anbcigated benefits of the propesed acquisitions, incuding the possibiity that 1he axpected benefits from the proposed acquisiions will not be realized or will not be realized wahn the
axpacied time pariod; (T) the risk hai the businesses will no! be ntegrated swccassfully; (8) disruption from the transactions makng it more difficut to mantan business and oparaticnal relationships; (9)
negative efects of this announcemenl or the eonsummalion of the propased acquisiions on he mase price of Vidware's common stock, credit ratings and aperating results; (10) the risk of lligation and
regulatory achions related 1o the proposed acguisitions; (11} other business effects, including the effects of indusiry, market, economic. poliical or regulatory conddions; (12) other unexpected casls or delays in
connaciion with the acquisibions; {13) adversa changes in ganeral aconomic or marked conditions; (14) delays or reductions in consumear, govemmant and infosmation lechnology spending; (15} competitive
tactors, including but not limited to pricing pressures, industry consolidation, entry of new competitons into the vidualizalion software and doud, end user ard mobile computing industries, and new product and
marketing mitatives by Vidware's compettors; (16) Vivware's customears’ ability 1o transition 1o new products and computing strategies such as cloud computing, deskiop virualizaten and the software defined
data center; (17) Vidware's ability to ener inlo, mamntain and extend sirategically effective parinerships and alliances; (18} the uncertainty of customer acceptance of emerging technology: (19) the ability 1o
succasalully inlegrate into VMware acquired companies and assets and smaothly ransition services related 1o divested assets fram Vitware, (20) rapid iechnological changes in the vinueszation saoftware and
cloud, end usar and mobile computing industries; {21} changes io product and service devalopmeant timelines: (Z2) \'Mwara's relatonship with Dell Technologies and Def's ability to control matbers requinng
siockholder approval, mchuding the sleclion of Viware's board members and matters relaling 1o Dell's investment in Widware; (23) VMware's ability fo proled its proprietary echnology; (24) WViheare's ability o
atiract and retain highly qualiied employees; (25) the abilty of Vidware to regize synergies from Dell; (26) disruptions resulting from key management changes; (27) risks assoclated with intemational sales
such as fluctuating currency axchanga rates and increasad trade barriers; (28) changas in VMware's financial condition; (29) risks associated with cybar-attacks, information sacurity and privacy; and (30)
geopolitical changes such as Brexil and increased tanffs and irade barriers thal could adversely impact our non=L1.2, sales, These forward-locking staterments are made as of the dale of this press release, are
based on current expectations and are subject to uncertaintes and chanpes In condition, significance, value and effect as well a3 other risks cetalled in documents fled with the Secunties and Exchange
Ciommission, includng Yiware's mosi recent reports on Form 10-K and Form 10-0 and cument reports on Form 8-K that we may file from time o me, which could cause actual results to vary from
expeclations, Vilhware assumes no obligation to, and does not curently intend bo, update ary such forward-looking statements after the: date of this release.
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Additional Information about the Pivotal Software Acquisition and Where

th% mn‘!n[:!hgca |En may be deemed to be solicitation material in respect of the proposed merger with Pivotal Software (the "Pivotal Merger”). This
communication does not constitute an offer to sell or the solicitation of an offer to buy Viware securities or the solicitation of any vote or approval, The proposed
Pivatal Merger will be submitted to Pivotal’s stockholders for their consideration. In connaction with the proposed transaction, Pivotal intends to file a proxy
staternent and other relevant materials with the Securities and Exchange Commission (the “SEC”) in connection with the solicitation of proxies by Pivolal, the
Company and Dell Technologies in connection with the proposed transaction. The definitive proxy statement will be mailed to Pivotal's stockholders.

BEFORE MAKING ANY VOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED TRANSACTION, INVESTORS AND STOCKHOLDERS
OF PIVOTAL ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT REGARDING THE PROPCOSED TRANSACTION (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETO) AND OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. The proxy statement, any amendmants
or supplements thereto and other relevant materials, and any other documents filed by Pivotal with the SEC, may be obtained once such decuments are filed with
the SEC free of charge at the SEC's website at www.sec.gov,

In addition, Pivatal's stockholders may obtain free copies of the documents filed with the SEC through the Invastars portion of Pivatal's website at
investors.pivotal.io or by contacting Pivotal's Investor Relations Department via e=mail at in@pivotal.io.

Pivotal, ViMiware, Dell Technelogies Inc. and certain of their respective executive officers, directors, other members of management and employees, may under
the rules of the SEC, be deemed to be "participants” in the solicitation of proxies from Pivotal's stockhalders in connection with the proposed transaction,
Information regarding the persons who may be considered “participants” in the solicitation of proxies will be set forth in Pivolals praliminary and definitive prasy
statements when filed with the SEC and other relevant documents to be filed with the SEC in connection with the proposed transaction, each of which can be
obtained free of charge from the sources indicated above when they become available. Information regarding certain of these persons and their beneficial
ownership of Pivotal's common stock is also set fordh in Pivotal's proxy statement for its 2019 annual meeting of stockholders filed on May 3, 2019 with the SEC,
which may be oblained free of charge from the sources indicated above,
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Additional Information about the Carbon Black Tender Offer & Where to

Etl! Enqgﬂio referenced in this communication has not vet commenced. This communication is for informational purposes only and is neither an offer to
purchase nor a salicitation of an offer to sell Carbon Black securities, nor is it a substitute for the tender offer materials that Wiware and its acquisition subsidiary
will file with the SEC. The solicitalion and offer to buy Carbon Black stock will anly be made pursuant to an Offer to Purchase and related tender offer materials.
Al the time the tender offer is commanced, Wiware and its acquisition subsidiary will file a tender offer statement on Schedule TO and thereafter Carbon Black
will file a Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC with respect to the tender offer.

THE TEMDER OFFER MATERIALS (INCLUDING AM QFFER TO PURCHASE, A RELATED LETTER OF TRANSMITTAL AND CERTAIN OTHER TENDER
QOFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT ON SCHEDULE 14D-8 WILL CONTAIN IMPORTANT INFORMATION.
CARBOMN BLACK STOCKHOLDERS ARE URGED TO READ THESE DOCUMENTS CAREFULLY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL
COMTAIN IMPORTANT INFORMATION THAT HOLDERS OF CARBON BLACK SECURITIES SHOULD CONSIDER BEFORE MAKING ANY DECISION
REGARDING TEMDERING THEIR SECURITIES.

The Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation Statement, will be
made available to all holders of Carbon Black stock al no expensa to them. The tender offer matedals and the Salicitation/Recommendation Statemeant will be
made available for free at the SEC's websile at www.sec.gov. Additional copies may be obtained for free by contacting VMware or Carben Black. Copies of the
documenis filed with the SEC by Carbon Black will be available free of charge on Carbon Black intemet website at investors.carbonblack.com/financial-
information/sec-filings or by contacling Carbon Black's Invesior Relations Depariment at (§17) 393-7400, Copies of the decuments filed with the SEC by WiMware
will be available free of charge on ViMware's internet website at ir.vmware.com contacting Viware's Investor Relations Departmant via amail at IR@vmware.com.

I addition to the Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as well as the SolicitationRecommendation
Statement, VMware and Carbon Black each file annual, quarterly and current reports and other information with the SEC. VMware's and Carbon Black's filings
with the SEC are available to the public on the SEC's website at www.sec.gov.
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E-Mails to ¥Mware Employees

From: Ray

To: CNABU-Al (enabu-all-adli@ vmware.com)

Ce: Paul

Subject: FW: FW: VMWare Announces Intent to Acquire Pivotal and Carbon Black (FORWARD CASCADE OF PAT'S
EMAIL = Paul’s EMAIL)

Diate: $22 immediately following Paul's email

As Paul outlined below, WMware intends to be cantral to the role of modern application development for the enterprise.
Building on the foundations you have already created, especially your central rode in KBs combined with the acguisition we
announced today, allows us to bulld on that promise.

Big challenges, even bigger opportunities... but based on the trust and reputation we have built as the infrastructure
software vendor of choice for the world's enterprises, we now strive to the same for the world of the app developer
community.

1| am super excited to be working with all of you as we move forward.
Ray

Forward-Looking Statements

This press release contains forward-loeking statements including, ameng oiher things, statemenis regarding the
proposed acquisition of Pivatal Software by VMware, such as: the growth epportunities and expansion of
VMware's offerings associated with each acquisition and potential benefits o VMware and its customers.  These
forward-looking statements are subject to applicable safe harbor provisions under federal securities laws. Actual
results could differ materially from those projected in the forward-looking statements as a result of certain nisk
factors, including but not limited to: (1) the satisfaction or waiver of the conditions to closing the proposed
acquisition (including the failure to obtain necessary regulatory approvals) in the anticipated timeframe or at all; (2)
unceriaintics s to the outcome of the vote by Pivotal stockholders to approve the Pivotal acquisition; (3] the
paossibility that the aequisition does not close: (4) the possibility that competing offiers may be made; (5) the
possibility that the expected benefits from the proposed acquisition will not be realized or will not be realized within
the expected time period: (6) the risk that the business will not be integrated successfully: (7) the risk of litigation
and regulatory actions related 10 the proposed acquisition: (8) other business effects, including the effects of
industry, market, economie, political or regulatory conditions; and (9) other unexpected costs or delays in
connection with the acquisition. These forward-looking statements are made as of the date of this press release, are
hased on current expectations and are subject to uncertainties and changes in condition, significance, value and
effcct as well as other risks detailed in documents filed with the Securities and Exchange Commission, including
ViMware"s most recent reports on Form 10-K and Form 10-0) and current reports on Form 8-K that we may file from
time to time, which could cause actual results to vary from expectations, VMware assumes no obligation to, and
does not currently intend to, update any such forward-looking statements after the date of this release,

Additional Information about the Pivatal Software Acquisition and Where to Find 1t

This communication may be deemed to be solicitation material in respect of the proposed merger with Pivotal
Software (the “Pivotal Merger”). This communication does not constitute an offer to sell or the solicitation of an
offer to buy VMware securities or the solicitation of any vote or approval. The proposed Fivotal Merger will be
submitted 10 Pivotal s stockholders for their consideration. In connection with the proposed transaction, Fivotal
intends to file a proxy statement and other relevant materials with the Securities and Exchange Commission (the
“BEC™) in connection with the solicitation of proxies by Pivotal, the Company and Dell Technelogies in connection
with the proposed transaction. The definitive proxy statement will be mailed to Pivotal™s stockholders.

BEFORE MAKING ANY VOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED
TRAMSACTION, INVESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE
DEFINITIVE PROXY STATEMENT REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETOY AND OTHER RELEVANT MATERIALS CAREFULLY



AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. The proxy statement, any
amendments or supplements thereto and other relevant materials, and any other documents filed by Pivotal with the
SEC, may be obtained once such documents are filed with the SEC free of charge at the SEC s website at
WWWLSCE, OV,

In addition. Pivotal’s stockholders may obtain free copics of the documents filed with the SEC through the Investors
portion of Pivotal's website at investors. pivotalio or by contacting Pivetal’s Investor Relations Department via
e-mail at inf@pivodal o,

Pivotal, VMware, Dell Technologics Inc, and eentain of their respoctive exccutive officers, directors, other members
of management and employces, may under the rules of the SEC, be deemed to be “participanis” in the soliitation of
proxies from Pivoedal's stockholders in connection wath the proposed transaction. Information regarding the persons
who may be considered “participants” in the solicitation of proxies will be set forth in Pivotal's preliminary and
defimitive proxy statements when filed with the SEC and other relevant documents to be filed with the SEC in
connection with the proposed ransaction, each of which can be obtained free of charge from the sources indicated
above when they become available. Information regarding certain of these persons and their beneficial ownership of
Pivotal’s commaon stock is also set forth in Pivotal’s proxy statement for its 20019 annual mecting of stockholders
filed on May 3, 2019 with the SEC, which may be obtaned free of charge from the sources indicated above,

From: Paul

To:

Ce:

Subject: Follow on to Pat’s Annoyncciment
Date: 822 following Pat’s cmail, 2:00 p.m,

CHABU Team —

By now you will have read Pat’s message. | am very excited about the news—the acquisition of Pivetal will be a great
expansion for our CWABU team.

Pai shared an overview of the benefits of bringing Pivotal into VMware, but | wanted 1o add a few more details for this ieam,
Bt first, note that we haven’i ¢losed yet, so we can’i ialk about our “combined™ siraiegy and deliverables exiemally uniil after
close. We expect 1o close by the end of FY20, so there will be a period of time when we continue 1o operaie as separale entities.
Please refer to the FACK on what vou can and cannot say to anyone outside VMware,

Having said that, | would like 10 share my view on wlat this acquisition means o CNABU,

Tldr = Omnee the deal closes, together we will enable our Customens o oplimdze their most scarce resource—developer time and
altention=—so that they can deploy code 1o production fster on any cloud,

First, the momentum behind enterprise application modemization is unquestionable, Practically every Forune 500 company
lists application modermization as one of their top corporate initiatives this year. ., and most of them are siruggling 1o get started.
The to1al addressable market in front of us is 1ens of billions of dollars—ihis new opportunity expands our company focus
beyond infrastruciure o include application services.

Second, Pivotal accelerates the clowd native apps strategy that ¥ Mware las been advancing over the last 2 years, including the
acquisition of Hepuio Last December. We are commitied 1o makig Kubernctes the ubiguitous multi-cloud infrastructure
for modern enterprise applications, Pivotal has over TO0K+ application inslances nunning business critical soflware across
Fortune 500 customers around the globe. VMware will extend Pivodal’s reach; SODK+ custeamers trust us 10 build and run teeir
apps on Kubemetes without fear of being locked into a single cloud.

Third, when the deal is closed, Pivotal will immediately bolster the “Build” portion of our *Build, Run, Manage™ modem apps
framework. Pivoral has been working on a numbsr of products designed to work on Kubernetes in pannership with our team
and these solutions will be available to our customers this year. 1'd point you to the announcement Pivotal made in July
discussing how their product ponfolio will embrace Kubernetes. This announcement brought our roadmaps into alignment -
eliminating confusion in the market and reinforcing our joint solutions are the obvious chioice for our customers. Our two teams



know how 1o collaborate and 'm excited for the new products and services we'll create,

Pivotal was bom out of VMware & EMC in 2012 and set off on njuurncy 16 fransiof
close. we will continue that mission together and ran il

I you have any questions on any of this, Raghu, Ray and | arc hosting an A1l Hands on Friday, August 23 at 11;50 am PT - and
Pat is planning on dropping in for a few minutes ai the beginning, too! Look for an Qutlook invite to come your way shorily,

Some additional resources on the Pivotal news:
FAQ
CNABU Blog

As gxciting as the Pivotal news is, don’t forget we have some big stories planned for VMworld next week! Stay focused on the
plan and let’s have a great show!

Thanks,
pf

Forward-Looking Statements

This press reledse contains forward-looking statemments including, among other things, staitements regarding the proposed
acguisition of Pivotal Software by VMware, such as: the expected timing for the acquisitions: the growth opportunities and
expansion of VMware's offerings associated with each acquisition and potential benefits 1o Vidware and its customers, These
forward-looking statements arg subject 1o applicable saly larbor provisions under Federal securities laws. Actual results could
dilfer materially from those projected in the forward-looking statcmenis a5 a result of certain risk Gactors, including bul mot
limited to; (1) the satisfoction or waiver of the conditions to ¢losing the propesed acquisition (including the failure to obiain
necessary regulatory approvals) in the anticipated timeframe or at all; {2h uncertaintics as 1o the oulcome of the vole by Pivotal
stockhobders to approve the Pivedal acquisition; (3} the possibility that the acquisition docs not close; (4) the possibility that
competing offers may be made; (31 the possibility that the expected benefits from (he proposed acquisitieon will not be realized
or will not be realized within the expected time period; (6) the risk that the business will not be imegrated successiully: (7) the
risk of litigation and regulatory actions related 1o the proposed acquisition; (8) etlier business elfects, ivcluding the elfects of
inddustry, market, economic, political or regulatery conditions: and (9) other unexpected costs or delays in connection with the
acguisition. These forward-looking statements are made as of the date of this press release, are based on current expeciations
and are subject 1o uncertainties and changes in condition, significance, value and ¢ffect as well as other risks detailed in
docwrments Nled with the Sccurities and Exchange Comunission, incleding VMware™s most recent reports on Form 10-K and
Form 10-0) and current reports on Form 8-K that we may file from time 1o time, which could ciuse actual resulis 1o vary from
expectations. Viware assumes no obligation (o, and docs not currently intend to, update any such forward-looking statements
afier the daic of ihis release,

Additional Information about the Pivotal Acquisition and Where to Find It

This communication may be deemed to be selicitation material in respect of the proposed merger with Pivotal Software (the
“Pivotal Merger™). This conmmunication doces not constitute an offer 1o sell or the soliciation of an offer to buy VMware
securitics or the solicitmtion of any vode or approvil. The proposed Pivetal Merger will be submitted to Pivelal's stockholders
for their consideration. In connection with e proposed transaction, Pivedal intends to file a proxy statement and other relevant
meterials with the Securitics and Exclange Commission (the “SEC"™) in connection with the solicitation of proxies by Pivotal,
the Company and Dell Technologics in connection with the proposed transaciion. The definitive proxy statement will be maiked
10 Pivodal's stockholders,

BEFORE MAKING ANY VOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED
TRANSACTION, INWESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE DEFINITIVE
PROXY STATEMENT REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY AMENDMENTS OR
SUPPLEMENTS THERETO) AND OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSED TRANSACTION, The proxy stiement, any amendments or supplements thereto and other relevant materials, and
any other documents filed by Pivosal with the SEC, may be oblained once such documents are filed with the SEC frec of charge
atihe SEC’s websile at www.sec.gov,



In addition, Pivedal's stocklvobders may oblain free copies of the documents fled with the SEC through the Investors portion of
Pivotal’s websile at investors.pivotal.io or by comiacting Pivotal’s Investor Relations Depamiment via ¢=mail at inf@pivotal.io.

Pivolal, VMware, Dell Technologics Inc. and centain of their respective executive officers, directors, otler members of
management and employees, may under the rules of the SEC, be deemed 1o be “participants”™ in the solicitation of proxies from
Pivolal's stockholders i connection with e proposed iransaction. Information regarding the persons who may be considered
“participams” in the soliciation of proxics will be set fonh in Pivadal™s preliminary and definitive proxy statements when fled
with the SEC and other relevam documenis 1o be filed with the SEC in connection with the proposed transaction, each of which
can be obiained free of charge from the sources indicaed above when they become available. Information regarding cerain of
ihese persons and their beneficial ownership of Pivoial"s commeon siock is also sei forth in Pivotal's proxy statement for its
2009 annual meeting of siockholders Nled on May 3, 2009 with the SEC, which may be obtained frec of charge from the

sources indicaied above,



VMware Blog Posting - Pivotal Transaction

Title: Welcoming Pivotal 1o ViMware 1o iransform how the world builds software on Kuberneies

Author: Paul Fazzone

Timing: Thursday, August 22 @ 1:15PM PT

http:/iblogs. vmware.com/cloudnative/2019/08/2 2ftransforming-software-on-kubernetes/

Earlier today, VMware snounced its ntent o acquire Pivetal. With a focus on the mterseetion of modem application
development and multi-cloud infrastructure, Pivotal and VMware have collaborated heavily in the last few
years—oep-developing software, taking products and services o market and contribuling 1o the open source conmmunity.
Multi-cloud infrastructure has beeome a requirement for enerprise organizations. Kubemetes hamesses the complexities of
mslti-clowd infrastructure while providing a standard abstraction for modemn application development 1ools 1o be used on any
cloud,

Together, Pivotal and VM3ware will transfiorm how the world builds software on Kubemetes, VMware has been sicadily
expanding our products, services and expertise 1o help lead our customers” cloud native joumeys. Last year, we acquired Heptio
for chear Kubemetes vision and community leaderslop. This summer, we acquired Bitnami to accelerme packaged application
delivery for Kubemetes and connect the cloud native 15V Ecosystem with the needs of Enterprise softwane teanms, Over the last
12 months, WMware has become a top 3 contributor 101l Kubemetes project, collaborating and leading key S1Gs that focus on
cnterprise readiness.

Our eustomers are excited aboul our approach 10 Kubemetes, but they ve also been clear that eloud native infrastructure is a
means 1o develop modem applicaions. And so our effons and innovations are focused across three dimensions: Run | Manage
| Build

1. VMware helps customers RUN open source Kubernetes across environments with
consistency

The Kubemetes landscape is in constan motion. We believe 1o man Kubermnetes with consistency. across ¢louds and capiure the
latest innovation, our customers should adopt open source Kubemetes, And so, open source has been (ke foundation of our
Magship Kubemetes offering, VMware PKS, We co-developed Viware PKS with Pivotal 1o ensure consistent implementation
on-premises, across public cloud(s) and ai the cdge,

VMuware and Piveial are fully aligned on Kuberneies, Pivoial recently announced they are focusing their experiise in building
onistanding developer experiences on Kubemetes with multiple new and wpdaied producis {including PAS), Viware has been
pushing the boundarics with Kubemctes, and at VMworld next week we're going to push even further. Join us for some major
anmouncements as we demonstrate our intent to be the leading enabler of Kubemneles.

2. VMware enables operators to MANAGE all their Kubernetes from one point of control,
to free developers to focus on code

VMware and Pivolal customers include mamy of the world's largest and most complex enterprises. As we consuli on their cloud
native practices, a pattem 15 emerging—they are managing ever increasing numbers of small Kubemetes clusters .. and they
are nning (hose clusters across mulliple environments.

This is the right use of the technology, but it risks intreducing remendous management burden. They meed a way 1o manage
Kubernetes across enviromments, and that’s a degree of openness that is not possible from a clowd service provider. Forunately,
we have a solution than Par Gelsinger will announce on siage next week and Bay O'Famell will demo for thousands ol anendees.

3. VMware provides enterprises the products and expertise to BUILD modern
applications with a cloud native supply chain

Onee we have established consistent infrastruciure and consistent operiations, we are in a strong position 1o help our cusiomers

build modern applications on that fooiprint, But we need deep undersianding of developers and a ¢lowd native platform, and
Pivotal offers both,

For the last 6 years Pivotal has been at the leading edge of modern software development helping



enterprises transform how they build their most important applications.

1. Pivotal made Netflix-style microservices the de-facto software architecture pattern in the
enterprise. Spring Boot is now downloaded over 75 million times per month and is the most
popular Java developer framework today

2, Pivotal’s Platform has enabled developers to quickly and securely get code from development to
production. Today over 750,000 application instances run on this platform

3. Pivotal Labs has helped some of the world’s biggest companies modernize their existing
applications and development methods to quickly move to cloud

We know Pivotal, and Pivotal knows VMware, We share customers—many of our lirgest customers nin Pivotal software at
scale on VMware and OUr Customers are asking us to come together, VMware and Piviotal share a commitment 1o
ihe community—collectively we're a force across Kuberneles, Cloud Foundry and developer technelogics. And we share
vision—uwe offer the most complete approach to application modemization on any cloud.

Together Pivotal and VMware are ready 1o help transform the way our customers baild software on Kubemetes.

Forward-Looking Statements

This press release contains forward-looking statements including, among other things, stiements regarding (he proposed
acquisition of Plvotal Software by VM ware, the expected complementary mature and stregic advantages of combined
offerings and opportunities and potential benelits 1o Viware and its customers. These foreard-looking stalements are subject
1o applicable safe harbor provisions under federal securities laws, Achual results could differ muatenially from twose projected in
e forward-looking statements as a resull of centain risk factors, including but pot limited 1o: (1) the satisfaction or waiver of
e conditions 16 closing the proposed acquisition (including the filure 1o obtain necessary regulitery approvals) in the
anticipated timeframe or at all; (2) uncemaintics as 1o the outcome of 1the vore by Pivotal stockholders o approve the Pivoral
acquisition: (3 the possibility that the acquisition does not close: (4) the possibility that competing offers may be made: (5) the
possibility that the expected benefits from the proposed acquisition will not be realized or will not be realized within the
expected time period; (6) the risk thit the business will not be integrated successfully: (7) the risk of litigation and regulatory
actions related 1o the proposed acquisition; (%) other business elfects, including the effects of industry, market, econonic,
political or regulatory conditions, and (%) other unexpected costs or delays in connection with the acquisition. These
forward=looking statemeinls are nmde as of the date of this press release, are based on curment expectalions and are subject to
unceriaintics and changes in condition, significance, value and effect as well as ciher risks detailed in documems Nled with the
Securitics and Exchange Commission, including YMware's most recent reponts on Form 10-K and Form 10=0) and currem
reports on Form B=K that we may file from time o tme, which could cause actual results 1 vary from expectations. Viwane
assumees no obligation 1o, and does not currently intend to, update any such forward-looking stmements afier the date of this
release.

Additional Information about the Pivotal Acquisition and Where to Find It

This commumication may be decmed 1o be solicitation maicrial in respect of the proposed merger with Pivotal Software (the
“Pivotal Merger™), This commmunication does not constitule an offer to scll or the solicitation of an offer 1o buy VMwire
securities or the solicitmion of any vore or approval. The proposed Piveral Merger will be submitted to Pivial's stockholders
for their consideration. In connection with the proposed transaction, Pivedal intends to file a proxy statement and other relevant
materials with the Securitics and Exchange Commission (the “SEC™) in connection with the solicitation of proxies by Pivotal,
the Company and Dell Technologies in connection with the proposed transaction. The definitive proxy statement will be
1o Pivedal’s stockholders.

BEFORE MAKING ANY VOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED
TRANSACTION, INVESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE DEFINITIVE
PROXY STATEMENT REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY AMENDMENTS OR
SUPPLEMENTS THERETO) AND OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSED TRANSACTION, The proxy statement, any amendments or supplements thercto and ather relevan materials, and
any other documents filed by Pivosal with the SEC, may be obtained once such documents are filed with the SEC free of charge
atthe SECs website a1 www.sec.gov,

In addinon, Pivaral’s stocklolders may oblain free copies of the documents filed with the SEC through tle Investors portion of
Pivotal’s website at investors. pivotal.io or by comacting Pivotal’s Investor Relations Depanment via ¢-mail at i@ pivotal.io,



Pivotal, VMware, Dell Technologics Inc. and cenain of their respective executive officers, directors, other members of
management and emplovees, may under the rules of the SEC, be deemed 1o be “participants”™ in the solicitation of proxies fnom
Pivotal’s stockholders i connection with the proposed iransaction, Information regarding the persons who may be considered
“panticipams” in the solicitation of proxies will be set fonh in Pivoral’s preliminary and definitive proxy statements when fled
with the SEC and other relevam documems to be filed with the SEC in connection with the proposed transaction, cach of which
can be obtained froe of charge from the sources indicaied above when they become available, Informaion regarding ceriain of
these persons and their beneficial ownership of Pivotal s common siack is also se1 forth in Pivotal’s proxy statement for its
2019 anmual meeting of siockholders filed on May 3, 2019 with the SEC, which may be obiained free of charge from the
sources indicated above,



Spokesperson FAQs — Transactions Announcement

Spokesperson FAQ - Intent to Acquire Carbon Black and Pivotal

| COMBINED STRATEGY / IMPACT |

1. What did VMware announce today (August 22, 2019)7

¢ Viware announced its intent to acquire Pivotal and Carbon Black. These
companies address key strategic IT pricrities - building apps with a modern
approach and protecting enterprise workloads and clients.

« With Pivotal, VMware will be able to deliver an integrated modern apps portfolio
combining Pivotal's next-generation developer platform and VMware's Kubemetes
portfolio.

« \With Carbon Black, VMware will be able to provide a next generation security
cloud with Carbon Black's protection suite and VMware's intrinsic security assets.

2. What will the impact of these two acquisitions mean for VMware?
« Adding these companies to VMware's portfolio will allow the company to deliver
software solutions that enable customers to build, run, manage, connect and
protect any app, on any cloud and any device.

3. Why is VMware confident it can integrate not one — but two — public companies,
both of which are in transition? Why now?

+ We believe we couldn’t have picked a better time to bring these two companies
into VMware as they allow us to capitalize on secular industry trends in Developer
and Cybersecurity with velocity.

o Also, we operate a yearly cadence, that starts at ViMworld, where we
communicate our strategy and plans. This is a superb opportunity we did
not want to miss,

+ Both companies are addressing major shifts in their industries: Pivotal has begun a
major shift to Kubernetes, which is driving the biggest shift in enterprise
architecture since Java. Carbon Black's innovative, cloud-native security cloud
platform, leverages big data and behavioral analytics, which today sees and stops
approximately 1 million attempted cyberattacks per day.

+ WMware has acquired more than 15 companies over the last 3 years, and has a
track record of successfully integrating and optimizing acqguisitions, including
Nicira and AirWatch, both becoming major growth drivers and $1 billion+
businesses.

+ Both Carbon Black and Pivotal are existing VMware partners, so we are familiar
with each company from a cultural and tactical perspective. These acquisition are
a natural evolution of our partnerships.

« We are creating strong, cross-functional teams with members from Pivotal,
Whware and Carbon Black to ensure an effective and seamless integration.

4. Will these acquisitions have any impact on VMware's existing partnerships with
either company or at large?



+ Today's announcement will have no impact on VMware's existing partnerships.
o Both will further enhance VMware's pariner ecosystem and make it more
comprehensive.
o Carbon Black is already a VMware partner today and will bring with it some
new partners in the security space.
o Pivotal has partnered with VMware for many years and will bring with it
some developer-related partners.
+ These acquisitions will reinforce Vivilware's position as the leader in multi-cloud
maodern IT infrastructure and accelerate VMware's key growth initiatives, providing
significant value to our existing partners.

[ Pivotal ]

General

5. Who is Pivotal?

« Pivotal is a leading cloud-native platform provider, offering a powerful set of
developer assets with a leading developer-centric platform and services that
accelerate modemn app development.

+ Pivotal has over 350 customers, including a third of Fortune 100 companies today.
With over 75M downloads, >400K developers start new projects each month on
Spring, and =1.5M projects are generated each month,

« ‘iware and Pivotal have a long-standing partnership, centered around our
successful VMware PKS collaboration,

6. Why is VMware buying this company?

» \We see Kubernetes as key to the future of infrastructure and software
development. Just as VMware benefited from having control and integration
across the full SDDC stack, we see a similar opportunity to own and control the
complete Kubernetes stack.

+ By combining Pivotal with VMware, we will bring together the most
comprehensive, developer-centric Kubernetes portfolio (PAS, PKS, Heptio, etc.)
combined with our infrastructure leadership. This will position us well to capitalize
on growing customer demand and deliver an enterprise Kubernetes solution that
accelerates software delivery for modem applications on any cloud.

+ We see opportunities to scale and operationalize integrated developer offerings to
drive more value to customers by leveraging VMware's enterprise customer base
and GTM capabilities.

7. How much is VMware paying for Pivotal?
= The transaction has an enterprise value of $2.8 billion,

8. What is the benefit to Pivotal?

«  Together, we will significantly expand our Kubernetes resources and offerings to
deliver the most comprehensive enterprise-grade and enterprise-scale
infrastructure and services in the industry and scale our next-generation
application developer platform
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We see opportunities to scale and operationalize integrated developer offerings to
drive more value to customers by leveraging VMware's enterprise customer base
and GTM capabilities.

Strategy/impact

10.How does this transaction support your long-term vision?

Pivotal has a proven record driving outcomes for customers and its Spring platform
has tremendous credibility with developers, with over 1.5M projects generated
each month.

Acquiring Pivotal supports our strategy to accelerate the adoption of the
Kubernetes platform as the de facto standard for multi-cloud infrastructure and
builds on the Kubernetes investments we've been making over the last two years.
By combining Pivotal with VMware, we will bring together the most
comprehensive, developer-centric Kubernetes portfolio (PAS, PKS, Heptio, etc.)
combined with our infrastructure leadership. This will position us well to capitalize
on growing customer demand and deliver an enterprise Kubernetes solution that
accelerates software delivery for modemn applications on any cloud.

We see opportunities to scale and operationalize integrated developer offerings to
drive more value to customers by leveraging VMware's enterprise customer base
and GTM capabilities.

More broadly, this acquisition accelerates VMware's Any Cloud, Any App, Any
Device vision, reinforces our leadership position in multi-cloud modermn 1T
infrastructure and positions VMware for growth by enabling us to address CIO's
strategic priority of building apps with a modern approach,

11.Why now?

The Developer space is undergoing massive transition and we view Kubernetes as
the maost important shift in enterprise architecture since the cloud.
MNow is the opportunity. Our customers are increasingly demanding a Kuberetes
platform so their developers can more easily and quickly build and deploy cloud
applications.
Vilware is committed to the developer community and has made substantial
investments in Kubernetes and cloud native infrastructure over the past 12
months, including:

o The acquisition of Heptio for deep Kubernetes expertise

o The extension of our open source commitment to be a “top 3" contributor to

the Kubernetes project

Similarly, Pivotal has doubled down on the Kubernetes opporunity:

o Pivotal recently announced the evolution of the Pivotal Application Service
and component technologies to run on Kubernetes, and released a
comprehensive set of developer services and DevOps tools for enterprises
targeting cloud-native application development.



o Pivotal customers — many of the largest enterprises in the world — have
benefited from a significant increase in software to production, significant
increases in developer productivity and operaticnal efficiency, and
significant decreases in time to patch operating systems.

+ This acquisition builds on these efforts and will give VMware additional capabilities
within the Kubemetes ecosystem to help customers build modern applications with
an enterprise-grade development platform.

o By bringing together the most comprehensive, developer centric
Kubernetes portfolio (PAS, PKS, Heptio etc.) with our infrastructure
leadership, we're best positioned to address this secular shift.

12.What is VMware’'s Cloud Native Applications strategy? How does this acquisition
fit in with this strategy?

= Enterprise software madernization is driving clear demand for cloud native application
development, and the adoption of the Kubernetes platform as the de facto standard for
multi-cloud infrastructure.

o Viware's Cloud Native Application strategy centers around offering
comprehensive cloud native solutions across the stack, from infrastructure to
application, to help enterprises build, run and manage modern applications with
productivity, security and efficiency.

* This acquisition builds on this strategy. By bringing VMware and Pivotal together in
one company, we can deliver an enterprise Kubernetes solution that accelerates
software delivery for modern apps on any Cloud.

13.What is the industry context for this acquisition?

+ Enterprise software modernization is driving clear demand for cloud native application
development and the adoption of the Kubernetes platform as the de facto standard for multi
cloud infrastructure.

¢ Qur customers are increasingly demanding a Kubernetes platform so their
developers can more easily and quickly build and deploy cloud applications,

+ To meet these customer needs, VMware made strategic investments in the
Kubemetes space, including jointly developing a PKS offering with Pivotal and
building out Kubernetes management and ecosystems.

o PKS has become the best Kubernetes product for enterprises, and we have
more than 250 PKS customers.

o While it's still early, PKS's net expansion rate has been accelerating
[meaningfully from its overall net expansion rate of 143%).

+ This acquisition builds on these efforts and will give VMware additional capabilities
within the Kubemetes ecosystem to help customers build modern applications with
an enterprise-grade development platform.

14.Why not continue to partner with Pivotal versus purchasing the company?

+ The Developer space is undergoing massive transition and we view Kubemetes as
the most important shift in enterprise architecture since the cloud - Kubemetes
leadership will be as core to the future of Vilware as vSphere or NSX.

o Itis critical to own an end-to-end Kubernetes platform in order to accelerate
the product and GTM synergy and move faster.



Acquiring Pivotal is in line with our strategy to make Kubemetes the standard for
customers building and running their applications across clouds and builds on
Kubernetes investmeants we've made over the last 12 months.

With this acquisition, we are gaining direct access to Pivotal's platform, uniformiy
seen as industry leading and its innovation/technology in the developer space.

By combining Pivotal with VMware, we will bring together the most
comprehensive, developer-centric Kubernetes portfolio (PAS, PKS, Heptio, etc.)
combined with our infrastructure leadership, This will position us well to capitalize
on growing customer demand and deliver an enterprise Kubernetes solution that
accelerates software delivery for modem applications on any cloud.

15.Why are you bringing Pivotal back into the company?

Our customers are increasingly demanding a Kubernetes platform so their
developers can more easily and quickly build and deploy cloud applications.

Both companies have evolved their strategies and grown their businesses over the
last six years, making this the ideal time to rejoin.

o Ower the past six years, VMware has been highly focused on SDDC,
Infrastructure as a Service and Cloud, and Pivotal was formed before
Kubernetes was first announced.

Today, by combining Pivotal with VMware, we will brning together the most
comprehensive, developer centric Kubernetes portfolio (PAS, PKS, Heptio, etc.)
combined with our infrastructure leadership. This will position us well to capitalize
on growing customer demand and deliver an enterprise Kubernetes solution that
accelerates software delivery for modern applications on any cloud.

Customers / Partners

16. What will happen to Pivotal’'s partnerships/integrations?

Today's announcement will have no impact on Pivotal's existing
partnerships/integrations.

Their partners are mostly complementary to curs, and we are committed to both.
We are creating a robust team with members from both Pivotal and VMware to
ensure an effective and seamless integration.

And until the transaction closes, it is business as usual at both Pivotal and
Vivlware.

17.What does this mean for Pivotal customers? Will Pivotal still sell its products to
existing customers? What is the plan for transitioning customers?

This acquisition will offer tremendous value for our combined customers by
providing a Kubernetes platform that enables developers to more quickly and
easily build and deploy cloud applications.

Until the transaction closes, it is business as usual at both Pivotal and VMware.
We are creating a robust team with members from both Pivotal and VMware to
ensure an effective and seamless integration.

18.1s there a conflict between Pivotal Application Service and Pivotal Container
Service (PKS)?

Mo. Pivotal Application Service and Pivotal Container Service are complementary
products. Many PAS customers have since purchased PKS. Pivotal recently



announced a version of PAS that runs on PKS. In the future, Pivotal expects this to
be the default way customers run PAS.

19. Are there any Pivotal customers that we can publicly discuss?
+ Pivotal's website many customer references, listed across a variety of industries,
including automotive, financial services, insurance, retail and telecommunications.
Pivotal has over 350 customers, including a third of Fortune 100 companies.

20.What is the benefit to customers?

* By combining Pivotal with VMware, we will bring together the most
comprehensive, developer centric Kubernetes portfolio (PAS, PKS, Heptio, etc.)
with our infrastructure leadership to be well-positioned to capitalize on growing
customer demand and deliver an enterprise Kubernetes solution that accelerates
software delivery for modern applications on any cloud.

« \We see opportunities to scale and operationalize integrated developer offerings to
drive more value to customers by leveraging VMware's enterprise customer base
and GTM capabilities.

21.Why are VMware and Pivotal product strategies better together?

+ By combining Pivotal with VMware, we will bring together the most
comprehensive, developer centric Kubernetes portfolio (PAS, PKS, Heptio, etc.)
combined with our infrastructure leadership. This will position us well to capitalize
on growing customer demand and deliver an enterprise Kubemetes solution that
accelerates software delivery for modemn applications on any cloud.

« We see opportunities to scale and operationalize integrated developer offerings to
drive more value to customers by leveraging VMware's enterprise customer base
and GTM capabilities.

22.When can | leverage the new assets?
+ ‘You will be able to access our full, combined product portfolio after the transaction
close.
« We will keep you updated as appropriate.

23.When can customers or partners buy Pivotal solutions through VMware?
= Business is normal; customers can continue to purchase PKS through VMware as
before,

* You will be able to buy additional Pivotal solutions as part our full, combined
product portfolio after the transaction close.
« We will keep you updated as appropriate.

24.1f | have to renew or add software licenses from Pivotal, where do | go?
« At this time, it is business as usual and you can reach out to your normal point of
contact.

+ Following the transaction close, any changes in service will be communicated in
advance.

25.Where do | go for support for Pivotal solutions?



« At this time, it is business as usual and you can reach out to your normal point of
contact.

+ Following the transaction close, any changes in service will be communicated in
advance.

Employees

26.How many employees does Pivotal have, and where are they located?
+ Pivotal has over 2 900 employees across 27 offices around the world.
« Pivotal is headquartered in San Francisco.

| carBON BLACK

General / Strategy
27.Who is Carbon Black?

« Carbon Black has created an innovative, cloud-native security cloud platform,
leveraging big data and behavioral analytics, which today sees and stops
approximately 1 million attempted cyberattacks per day.

« Carbon Black's smart, lightweight agent provides comprehensive protection of
endpoints and defense against a variety of threats and breaches.

« Carbon Black is rated a leader by industry analysts, with more than 5,600
customers.

28.How much is VMware paying for Carbon Black?
o iware will acquire Carbon Black in an all cash transaction for $26 per share,
representing an enterprise value of $2.1 billion.

29.What is the benefit to Carbon Black?

« Together, built on their existing partnership, VMware and Carbon Black will be able
to provide customers with advanced cybersecurity protection and in-depth
behavioral insight to stop sophisticated attacks and accelerate response.

= The channel distribution and direct enterprise reach of VMware and Dell, across
both client and server endpoints, can greatly leverage the differentiated features of
Carbon Black in the enterprise

« Vhware's massive penetration in the data center, combined with Carbon Black,
creates the most comprehensive security platform in the industry,

= The distribution and enterprise reach of ViMware, Dell and SecureWorks will
further accelerate the adoption of Carbon Black in the enterprise, both through
direct selling, and through partners.

30,7

Strategy/impact

31.How did this transaction come about? What is the industry context?



As enterprises increasingly become digital and deliver their apps from any cloud to
any device, protection of enterprise apps, data and endpoints is a top priority for
every company.

The current cybersecurity industry is not meeting the needs of a modern IT
infrastructure environment, with ineffective point tocls, fragmentation and no
cohesive architecture.

We believe the category is ripe for disruption, given the evolving needs of
customers demanding modern solutions that are cloud-agnostic and address
security at an intrinsic platform level.

Together, ViMware and Carbon Black will be able to deliver a highly differentiated,
intrinsic security platform for Any App running on Any Cloud delivered to Any
Device.

32.What is VMware's security strategy? How does this acquisition fit in with this
strategy?

We believe security is ripe for disruption given the evolving needs of customers
demanding modern solutions that are cloud-agnostic and address security at an
intrinsic platform level, where features are built into the infrastructure and across
workloads, devices and applications.

The acquisition of Carbon Black accelerates this intrinsic security strategy across
the most important security control points — network, endpoint, identity and
analytics.

Carbon Black also provides us with a security platform with powerful data lake and
analytics capabilities with Al/ML.

With this acquisition, ViMware is poised to take a significant leadership position in
security for the new age of multi-cloud, modern apps and modern devices.

33.Why not continue to partner with Carbon Black versus purchase the company?

Carbon Black's offerings are complementary to Viware's AppDefense,
Workspace ONE, NSX and SecureState security products, and when combined,
the offerings will deliver a modern Security Cloud Platform for Any App running on
Any Cloud.

This highly differentiated, intrinsic security portfolio will provide customers with
advanced threat detection and in-depth application behavior insight to stop
sophisticated attacks and accelerate responses.

For the first time in our industry, it also collapses endpoint management
(Workspace ONE) and security (Carbon Black) into a more unified solution,
providing additional value to customers.

34.Why are you/we buying a company that appears to be in the midst of change?

We see a lot of parallels to when VMware acquired AirWatch. At the time, AirWatch
was not the clear leader in the category. However, our strong evaluation and due
diligence uncovered not only strong customer relationships, but also strong
technology assets that in many areas were better than the leading competitor.
Carbon Black has created an innovative cloud-native security platform, with a
smart, lightweight agent and an AVML-based Data Lake in the Cloud, that provides
a comprehensive protection of endpoints and defense against a variety of threats.



« Carbon Black's offerings are complementary to Viware's AppDefense,
Workspace ONE, NSX and SecureState security products, and when combined,
the offerings will deliver a modern Security Cloud Platform for Any App running on
Any Cloud.

» For the first time in our industry, it also collapses endpoint management
{(Workspace ONE) and security (Carbon Black) into a more unified solution,
providing additional value to customers.

35.What happens to Carbon Black's other partnerships/integrations?
+ Today's announcement will not impact Carbon Black's existing
partnerships/integrations.
s And until the tfransaction closes, it is business as usual for both Carbon Black and
Viware,

36.What does this mean for Carbon Black customers? Will Carbon Black still sell its
products to existing customers? What is the transition plan?

« Until the transaction closes, it is business as usual for both Carbon Black and
WiMware.

« Carbon Black's offerings are complementary to ViMware's AppDefense,
Workspace ONE, NSX and SecureState security products, and when combined,
the offerings will deliver a highly differentiated, intrinsic security platform for Any
App running on Any Cloud delivered to Any Device.

« This security portfolio will provide custorners with advanced threat detection and
in-depth application behavior insight to stop sophisticated attacks and accelerate
responses.

37.What are the closing conditions, and when is the close expected?

» The closing of the fransaction is expected in the second half of the year, and is
subject to customary closing conditions, including completion of a tender offer for a
majority of Carbon Black's outstanding common stock, as well as regulatory
approvals,

« The transaction has been unanimously approved by the Boards of Directors of
both companies.

38.VMware and Carbon Black were already collaborating on joint integration of
VMware and Carbon Black solutions. Does this acquisition prevent VMware from
warking with other complementary security partners who compete with Carbon
Black?

* Mo, VMware enjoys a strong ecosystem of partners that help our customers secure
application infrastructure, enforce known good application behavior, and provide
real-time user and device management and security from the cloud. These
relationships will not change.

» Carbon Black is already a VMware partner, and they will bring with it some new
partners in the security space.

39. Are there any Carbon Black customers we can publicly discuss?



« Carbon Black's website has a number of specific customers listed across a variety
of industries.
* hittps/fwww.carbonblack.comfwhy-chfcustomer-success/

Customers/Partners
40.What is the benefit to customers and partners?

« We are confident this acquisition will offer tremendous value for our customers and
partners by expanding the set of products, tools and services we can provide to
drive their digital transformations and address a key strategic priority for ClOs.

« In addition, this transaction will accelerate Vilware's Any Cloud, Any App, Any
Device vision and drive our goal of offering more comprehensive and trusted
cloud-agnostic solutions to our customers.

41.Why is VMware and Carbon Black product strategy better together?

« The combination of Carbon Black's solutions with VMware's security products
including AppDefense, Workspace ONE, NSX and SecureState will create a
modern and highly differentiated intrinsic Security Cloud Platform for Any App
running on Any Cloud delivered to Any Device.

o Viware will be able to extend Carbon Black's Security Cloud, with areas of
telemetry that ViMware and partner solutions collect, across both companies’
products, enriching its data lake, security graph and ML algorithms, to best protect
customers.

« Combing with Carbon Black will accelerate VMware's vision for intrinsic security
across the most important Security control points — Network, Endpoint, Identity
and Analytics.

42.When can | leverage the new assets?
« You will be able to access our full, combined product portfolio after the transaction
close.
+ We will keep you updated as appropriate.

43.When can customers or partners buy Carbon Black solutions through VMware?
+ ‘You will be able to buy any Carbon Black solutions as part of our full, combined
product portfolio after the transaction close.
« We will keep you updated as appropriate.

44.1f | have to renew or add software licenses from Carbon Black, where do | go?
« At this time, it is business as usual and you can reach out to your normal point of
contact,
+ Following the transaction close, any changes in service will be communicated in
advance.

45.Where do | go for support for Carbon Black solutions?

« At this time, it is business as usual and you can reach out to your normal point of
contact.



+ Following the transaction close, any changes in service will be communicated in
advance.

Employees

46, During the period between now and close, how do you expect us to work together?
Should | be working closer with my future VMware and Carbon Black colleagues
right away?

+ |t is important to remember that the transaction has not yet closed, and it is
business as usual at both companies for now.

« |tis critical that we all stay focused on our day-to-day responsibilities and
delivering our 2H business priorities.

47.How will VMware integrate Carbon Black's business operations?

+ We are creating a cross-functional team with members from Pivotal, ViMware and
Carbon Black to ensure an effective and seamless integration.

o VMware has acquired over 15 companies over the last 3 years, and has a track
record for successful acquisitions and integrations including Nicira and AirvWatch,
both becoming major growth drivers and $1 billion+ businesses.

« Carbon Black is an existing VMware partner, so we are familiar with Carbon Black
from both a cultural and tactical perspective. These acquisition are a natural
evolution of our partnerships.

48. How many employees does Carbon Black have and where are they located?
+ Carbon Black has over 1,100 employees globally.
s Carbon Black is headquartered in Waltham, MA_
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Forward-Looking Statcmenis

This press release contains forward-looking statements including, among other things, statements regarding the
proposed acquisitions of Carbon Black and Pivotal Software by VMware, such as: the amount and type of
consideration expected 1o be paid for cach acquisition; the expected tming for the acquisitions; the growth
opportunities and expansion of VMware's offerings associated with each acquisition and potential benefits to
VMware and its customers and partners. These forward-looking statements arc subject to the safe harbor provisions
created by the Private Sccuritics Litigation Reform Act of 1995, Actual results could differ materially from those
projecied in the forward-looking statements as a result of centain risk factors, including but not limited to: (1) the
satisfaction or waiver of the conditions to ¢losing the proposed acquisitions (including the failure 1o obtain
necessary regulatory approvals) in the anticipated timeframe or at all; (2) uncertaintics as to how many of Carbon
Black’s stockholders will tender their shares in the tender offer and the outcome of the vote by Pivotal stockholders
to approve the Pivotal acquisition; {3) the possibility that either or both acquisitions do not close: (4) the possibility
that competing offers may be made; (5) risks related to obtaining the requisite consents o each acquisition,
in¢luding, without lmitation, the timing (including possible delays) and receipt of regulatory approvals from
various governmental entitics (including any conditions, limitations or restrictions placed on these approvals and
the risk that one or more governmental entitics may deny approval); (6) risks related to the ability 1o realize the
anticipated benefits of the proposed acquisitions, including the possibility that the expected benefits from the
proposed acquisitions will not be realized or will not be realized within the expected tme peried; (7) the risk that the
businesses will not be integrated successfully; (%) disruption from the wransactions making it more difficult to
maintain business and operational relationships; (9) negative cffiects of this announcement or the consummation of
the propesed acquisitions on the market price of VMware’s commion stock, credit ratings and operating results; (10)



the risk of litigation and regulatory actions related to the proposed acquisitions; (11) other business effceis,
in¢luding the effects of industry, market, economic, political or regulatory conditions, and (12) other unexpected
costs or delays in connection with the acquisitions. These forward-looking statements are made as of the date of this
press release, are based on current expectations and are subject to uncertaintics and changes in condition,
significance, value and effect as well as other risks detiled in documents filed with the Securities and Exchange
Commission, including VMware's most recent reports on Form 10-K and Form 10-0) and current reports on Form
8-K that we may file from time to time, which could cause actual results to vary from expectations, Vi ware
assumes no obligation to, and does not currently intend to, update any such forward-looking statements afier the
date of this release.

Additional Information about the Pivotal Acquisition and Where to Find 1t

This communication may be deemed to be solicitation material in respeet of the proposed merger with Pivotal (the
“Pivotal Merger”). This communication docs not censtitute an offer to sell or the solicitation of an offer to buy
VMware sceuritics or the solicitation of any vote or approval. The proposed Pivotal Merger will be submitted o
Pivotal's stockholders for their consideration. In connection with the proposed transaction, Pivotal intends to file a
proxy statement and other relevant materials with the Securities and Exchange Commission (the “SEC”) in
connection with the solicitation of proxies by Pivotal, the Company and Dell Technologies in connection with the
proposed transaction. The definitive proxy statement will be mailed to Pivotal's stockholders,

BEFORE MAKING ANY VOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED
TRANSACTION, INVESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE
DEFINITIVE PROXY STATEMENT REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETO) AND OTHER RELEVANT MATERIALS CAREFULLY
AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION, The proxy statement, any
amendments or supplements thereto and other relevant materials, and any other documents filed by Pivotal with the
SEC, may be obtained once such documents are filed with the SEC free of charge at the SEC’s website at
WWW.SOC.ZOV,

In additon, Pivotal™s stockholders may obtain free copies of the documents filed with the SEC through the Investors
portion of Pivetal’s website at investors pivotalio or by contacting Pivotal’s Investor Relations Department via
c-mail at irf@pivotal io,

Pivotal, VMware, Dell Technologics Inc. and certain of their respective executive officers, directors, other members
of management and employees, may under the rules of the SEC, be deemed to be “participanis” in the solicitation of
proxies from Pivotal's stockholders in connection with the propoesed transaction. Information regarding the persons
who may be considered “participants” in the solicitation of proxies will be set forth in Pivotal’s preliminary and
definitive proxy statements when filed with the SEC and other relevant documents to be filed with the SEC in
connection with the proposed transaction, each of which can be obtained free of charge from the sources indicated
above when they become available. Information regarding certain of these persons and their beneficial ownership of
Pivotal’s common stock is also set forth in Pivotal’s proxy statement for its 20019 annual mecting of stockholders
filed on May 3, 2019 with the SEC, which may be obtaincd free of charge from the sources indicated above.

Additional Information about the Carbon Black Tender Offer and Where to Find It

The tender offer referenced in this communication has not yet commenced. This communication is for
informational purposcs only and is neither an offer to purchase nor a solcitation of an offer 1o sell Carbon Black
securities, nor is it a substitute for the tender offer materials that VMware and its acquisition subsidiary will file with
the SEC. The solicitation and offer to buy Carbon Black stock will only be made pursuant to an Offer to Purchasc
and related tender offer matenals, At the time the tender offer is commenced, VM ware and its acquisition subsidiary
will file a tender offer statement on Schedule TO and thereafter Carbon Black will filc a
Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC with respeet to the tender offer, THE
TENDER. OFFER MATERIALS (INCLUDING AN OFFER. TO PURCHASE, A RELATED LETTER OF
TRANSMITTAL AND CERTAIN OTHER. TENDER OFFER DOCUMENTS) AND THE
SOLICITATION/RECOMMENDATION STATEMENT ON SCHEDULE 14D-9 WILL CONTAIN



IMPORTANT INFORMATION, CARBON BLACK STOCKHOLDERS ARE URGED TO READ THESE
DOCUMENTS CAREFULLY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION THAT HOLDERS OF CARBON BLACK SECURITIES SHOULD CONSIDER
BEFORE MAKING ANY DECISION REGARDING TENDERING THEIR SECURITIES. The Offer to Purchase,
the related Letter of Transmittal and certain other tender offer documents, as well as the
Solicitation/Recommendation Statement, will be made available to all holders of Carbon Black stock at no expense
to them, The tender offer materials and the Solicitation/Recommendation Statement will be made available for free
at the 3EC”s website at www.sce.gov. Additional copies may be obtained for free by contacting VMware or Carbon
Black. Copies of the documents filed with the SEC by Carbon Black will be available free of charge on Carbon
Black internct website at investors. carbonblack com/financial-information/sec-filings or by contacting Carbon
Black's Investor Relations Department at (617) 393-7400, Copics of the documents filed with the SEC by VMware
will be available free of charge on VMware's internet website at ir. vmware.com contacting VMware's Investor
Relations Department via enail at IR@vmware. com.

In addition 1o the Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as
well as the Solicitation/Recommendation Statement, VMware and Carbon Black cach file annual, quarterly and
current reports and other information with the SEC, VMware's and Carbon Black”s filings with the SEC are
available to the public on the SEC"s website at www,see.gov,
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PRESENTATION
Operator

Good day, and welcom to the Viiware Second Quarter Fiscal Year 2020 Earnings Conference Call, Today's conference is being recorded, At this
time, | would like to turmn the conference ower to Mr. Paul Ziots, Vice President of Investor Relations. Please go ahead, sir.

Paul Ziots - VMware, Inc. - VP of IR

Thank youw. Good afternoon, everyone, and welcome to ViMware's Second Quarter Fiscal 2020 Eamings Conference Call. On the call, we have Pat
Gelsinger, Chief Executive Officer; and Zane Rowe, Executive Vice President and Chief Financial Officer. Following their prepared remarks, we will
take questions.

Cwur press release was issued after close of market and is posted on our website where this call is being simultaneously webcast. Slides which
accompany this welbcast as well as a separate side deck providing information on our proposed acquisitions of Pivotal Software and Carbon Black
can be viewed in conjunction with live remarks and downloaded at the conclusion of the webcast from isymware.com,

o thiis call veday, we will make forward-looking statements that are subject to risks and uncertainties. These forward-looking statements include
statements regarding VMware's proposed acquisitions of Carbon Black and Pivotal, Actual results may differ materially as a result of various risk
factors, including risks related to our ability 1 consummane the acquisitions as planned as well a5 additional risks described in the 10-Ks, 10-Qs
aned B-Ks Viiware files with the SEC. We assume no obligation to and do not currently intend to update any such forward-looking statements.
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A webcast replay of this call will be available for the next 60 days on our company website under the Investor Relations link. Our third quarter fiscal
2020 quiet peried biegins at the close of business Thursday, October 17, 2019,

With that, I'll turm it over to Pat.

Patrick P. Gelsinger - ViMware, Inc. - CEO & Director

Thanks, Paul. As digital transformation accelerates in enterprises, we see 3 seqular trends becoming stromger. First, multi-cloud is the new model
for enterprise IT. Second, digital randformation is driving accelerated pace of cloud-native app development. Last but not least, as businesses
oV applications 1o the choud and scoess itowerdistributed metworks and from o diversity of erdpolnts, security has become a significant challenge
and priodity.

To address these trends, we are thrilled to announce our intent to acgquire Pivotal and Carbon Black. It's an exciting day for ViMiware as these
acquisitions address critical priosties of CI0s and will meaninghully expand our ability to power our customers” digital trangformation.

MNext week at Vidworld, we will be announcing major expansions of our Kubernetes and modem apps portfolio and how Pivotal completes that
strateqy. Together with Heptio and Pivatal, Viware will offer comprehensive Kubemetes-based portfolio to build, nen and manage modern
applications on any cloud.

Specifically, Pivotal has over 350 customers and is used by many of the largest companies and governments worldwide, Induding 1/3 of the Fortune
100 1oday, Their custemers have seen a significant acceleration in the delivery of modern applications, Many of our lasgest customers run Pivotal
Software at scale on VMware and have seen a significant acceleration in their delivery of modemn applications. Having jointly delivered multiple
versions of PKS to our customers, thelr message |5 clear: they want 1o see the I companies come doser together a3 a single entity. By doing this,
we can accelerate the benefits to existing Pivotal customers, And with Vihware's installed base, reach and credibility, we believe we can massively
accelerate customer adoption.

Piwotal is a platform leader, offering a set of developer technologies and strategic services that s transforming how the world develops software.
Pivotal's developer commmunity has an estimated 3-plus million developers. Spring Boot is now downloaded over 75 million times per manth and
is the most popular Java developer framework today. Pivotal Labs and Pivotal's platform led the market to containerized application and has
enabled developers to quickly and securely get code from development to production. Today, over 750,000 application instances run on Pivetal's
platform across all customars,

Kubernetes is driving the biggest shift in enterprise architecture since Java, virtualization and cloud. And Pivotal has begun a major shift 1o
Kubernetes. Developers are adopting Kubernetes because they want to shift softeare faster and more frequently with the goal of better customer
experiences and ultimately drive business growth. 10 estimates that over 500 million new apps will be built in the next 5 years using clowd-native
methods and tools, The winners in multi-cloed Kubemmetes will, therefore, be those that excel at meeting the needs of developers as well as meeting
the needs of enterprise IT. Prvotal is bringing thelr expertise and outstanding developer experiences to the Kubermetes platform.

Wiiware has increased Its Kubernetes-related investments owver the past year with the acquisition of Heptéo to become a top 3 contributor to
Kubernetes. And at Viword next week, we will describe a major RED effort to evalve VMware viphere into a native Kubernetes platform for VMg
and containers. With VMware's enterprise instalied base, reach and credibility, we believe we can massively extend the customer potential,

The epportunity is chear and significant, The transition to Kubemaetes is underway, and the time to move decisively is now, With the acquisition of
Pivotal, VMware will go from the best infrastructure software company to the best infrastructure and developer software company. We can now
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serve our customers from hypervisor to developer tooling as they embark on the journey to doud and undertake the biggest modernization in
history. We are proud to bring this company intg Viiware,

Mo lers talk about Carbon Black. As entenprises increasingly become digital, cybersecurity and protection of enterprise apps, data, network, end
points and identity is a primary concern across the C-suite and Boards. Yet, as | have said before, the current cybersecurity industry is simply broken
and ineffective with a plethora of fragmented tools, blaanware agents and no cohesive platform architecture, But today, we are laking a huge step
forward in security by bringing Carbon Black into the ViMware family to deliver an enterprise-grade platform to protect workloads, applications
and netwarks from device to cloud.

Carbon Black has created an innovative, cloud-native security platform, leveraging an Al-powered data lake, which today sees and stops approximatety
1 million cyber attacks per day. Carbon Black's smart, lightweight agent provides comprehensive protection of end points and defense against a
variety of threats and breaches, Carbon Black is rated leader by industry analysts with more than 5500 customers. Carbon Black's assets are
complermentary and synergistic 1o existing VMware security preducts: AppDefense, Workspace ONE, N5X and Secure State.

Bullding on our existing parinership, the combination of these assets will create a highly differentlated, intrinsic security doud platform with
extraordinary telemetry and network effects. We intend 1o create deep imegrations, agent-less on the server workload side while also collapsing
end point management and end point security into an industry-first unified workspace solution. We also plan for integrations with H5X and Secure
State, leveraging our whrivaled pasition in workloads through aur unigue position in the network and thisugh our extensive end paint fostpring,
wi-can uniquely and radically reduce the attack surface, thereby intrinsically preventing many sophisticated attacks and automating threat response.

The distribution and entenprise reach of Vidware, Dell and Securewarks will further accelerate the adoption of Carbon Black in the entenprise, bath
through direct selling and through cur vast partner networks. With this acquisition, VMware will be able to take a significant leadership position
in security for the new age of multi-cloud, modemn apps and modern devices,
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And with that, I'd like to hand it over to Zane,

Zane C. Rowa - Viviware, Inc. - CFO & Executive VP

Thank you, Pat. il begin discussing gar Q2 results and then follow up with more detail on the financial impact acquiring Pivotal and Carbon Black
will have om our business,
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Turning to Pivotal and Carbon Black. We believe these acquisitions will help us accelerate delivery on our portfolio strategy in the areas of building
and protecting amy app on any cloud and any device, These acquisitions will also accelerate the growth of our subscription and 5aa5 revenue,
Adding bath te our pomfolio will be of mutual benefit. In particular, we will deepen Pivatal's and Carbon Black's penetration with enterprise
customers by leveraging the Vidware and Dell Technologies' go-to-market capabilities and breadth of technology solutions,

W xpect Pivotal and Carbon Black together will add mare than 2 points of revense growth and ver 51 billion in mostly hybrid cloud subscription
and Saas revenue to Viviware's total revenue inyear 1 and meaningfully increase our total revenue and hybrid cloud subscription and Saa% to over
53 billion in year 2. We expect the combination of Pivatal and Carbon Elack together to be operating income positive in year 1 and both cash flow
positive and EPS accretive in year 2, The integration of these 2 businesses into the VMware franchise will both enable accelerated top line growth
as well as allow these businesses o grow globally and operate at scale.

With regards to Plwotal, VMware has agreed 1o acquire Pivoial at a blended price per share of 511.71 comprised of $15 per share in cash to public
stockholders and Viviware's Class B common sham:-inwhangrior Pivotal Class B comman shares held by Dell Technodegies 3t an exchange ratic
of (1055 VMware shares for each Pivetal share. The transaction has an enterprise value of $2.7 billion. Dell Technologles will recelve approximately
7.2 million shares of Vi ware Class B cormmon stock. In aggregate, this results in an expected net cash payout for Vidiware of 008 billion, The impact
of the equity issued to Dell Technotogies would increase its ownership stake in Viware by approximately 0,34 percentage points to tatal of 81.09%
based on the shares currently outstanding. VMware currently holds 15% of outstanding shares of Pivotal. Once closed, we will update VMware's
historical financial statements to reflect the histarical perfarmance of Pivatal,

With regard 1o Carbon Black, ViMware has agreed tooffier 526 per share in cash to Carbon Black’s stockholders, which equates 1o an enterprise value
of 52.1 billion. This results in an expected net cash payout for Wivware of 51.9 billion. In total, we expect net cash outlay of 52.8 billion for both

acquisitions, and we're comlortable with the total funding requirements 1o close. We have the flexibility to fund the acquisitions through cash an
our balance sheet and access to short-term borrowing capacity. We anticipate both acquisitions will close in the second half of FY 20,

The combination of Pivotal and Carbon Black will contribute to our operating income in year 1 and be accretive to EPS and free cash flow in year
2, helping drive value for Vivare while addressing 2 of our oustomers” mast strategic priorities,

1l it back 1o Pat before we begin with the QRA
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Patrick P. Gelsinger - VMware, Inc, - CEQ & Director

Thanks, Zane. The acquisitions announced today will advance our goal of offering more comprehensive and trusted cloud-agnostic solutions.
Pivotal strengthens cur abidlity to help our customers build modern apps with velogity and efficiency, and Carbon Black strengthens our ability to
protect enterprise applications and workloads with anintrinsic security platform. With both companies, we will be the only vendor able 1o deliver
software scdutions that enables customers to build, run, manage, connect and protect any app on any choud and any device, We look forward to
welComing ouf customers, partners and industry peers to VMworld next week where we will showcase our strategy and urvell new offerings and
uphates across the portfalie and the ecosystem. Thank you,

Creer to Paul to manage the QA

Paul Ziots - WMware, Inc, - VP of IR
Thanks, Pat. (Operator Instructions) Operator, let's get started.

QUESTIONS AND ANSWERS
Operator

[Operator Instructions) We'tl take ouwr first guestion from Faimo Lenschow from Bardays.

Raime Lenschow - Barclays Bank PLE, Research Division - MD & Analyst

Interesting times at Viviware. Can | ask on Carbon Black, please? How do | have to think about the deal? 5 there kind of - is this kind of like an EUC
extension to have like 3 mane broader portfolio? O is this ViMware maoving more into that security space, and hence, kind of, over time, we think
about the bulldup of the securlty portfolle even further? Can wou help me understand that, please?

Patrick P. Gelsinger - ViMware, Ing. - CEO & Director

s Thanks, Raimao, and Il stam on this one. And you really want to think about it as the lattes. This is Viware building a security cloud platform,
and we expect that there's integrations across our pentfolio that will be benefited by the Carbon Black technology. And first, we're excited about
Carbon Black. We see that the technology that they've bullt, the position that they have as a player in the security industry is a strong one. But in
ackdition to that, we see that the opponunities fer integrations on N5X; on AppDefense, an area thar we were already working with Carbeon Black
to enhance our AppDefense technelogy and core vSphere; and of course, in the light-powered agent becoming an integrated sofution with the
Workspace ONE offering, Together, Wiiware and Carbon Black, we think, will uniquely provide customers advanced threat detection, in-depth app
behaviors insights to prevent sophisticated attacks and accelerate responses across that platform,

And a5 | said, in my prepaned remarks, Raimo, we really think the security industry is broken, right? This idea of individual products that are bolted

on and patched on Is just ineffective for customers. And today, we're launching a major step to deliver an end-to-end intrinsic security platform,
and we s the Carbon Black assets as a huge accelerant and complement (o our offerings to do exactly that.
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Operator
We'll take our next question from Kash Rangan from the Bank of America Merrill Lynch,

Kasthuri Gopalan Rangan - BofA Merrill Lynch, Research Division - MD and Head of Software

I'll stick 1o one question with multiple pans, Paul. The question is with regards to Pivotal, what are the things that the VMwane management —
congrats on the Carbon Black acquisition, by the way. With Pivetal, what are the things that VMware can do e Pivetal either structurally from a
:tchnalogvpmpmive 1o position it better given all the dissuptive trends that are happening in that space, coupled with what could you do from
a distribution standpoint? Because VMware typically has been just infrastructure, you getting into apps developed, which is a completely mew
buyer - new segrment of the market. So how are you thinking about this transition? What are the things that you're going 1o be doing differemly?



Patrick P. Gelsinger - VMware, Inc, - CEQ & Director

s Thanks, Kash, And oserall, we believe that the developer space is going through & massive trangition, and we view Kubernetes as this imponant
strateqic shift, as | said, in my formal remarks, significant as virtualization, cloud, and Java. And with that, what we see is the opportunity to be this
full-stack prowider, and we believe we need 1o own and control an end-to-end Kubernetes platform that allows us to build, manage and mn
Kubernates environment and maybe somewhat analegous to compate, We havie a full stack with VMware viphare and vCenter or networking with
M5, a full stack of capabilities. And we beliewe this ability to own that full stack is something that gives us great market opportumity. Also, we've
clearly heard fram customers wha ane demanding this move, Pivatal, the 350 custamers, their penetration in the Forune 100 today, combined
with the learnings that we've done with them and the 250-plus PES customers, they're asking us to make this move to bring this together.

Aind we also see, a3 you suggest inyour question, that the go-to-market synergies will allow us to go faster. And while we've sort of taken the Heptio
technologies and well be describing acceleration of how we embed this in the cone Viware platform at WWiworld next weak, we believe we have
the opportunity to bring these next-generation developer platform and infrastructure senvices all based arcund Kubernetes to a much, machlarger
market that was ever possible before. And that's where Vihware's enterprise credibility and reach will come to a great benefit, and we belleve this
will b great acquisition for us and for owr custorers and for our shareholders,

Cparator
We'll take our next question from Mr. John DiFucch from Jefferies.

John Stephen DiFucd - Jefferies LLC, Research Division - Equity Analyst

My question is for Pat, Pat | sort of - | get the Pivotal acquisition, but 'm having a hard time with the Carbon Black acquisition. | mean you said the
security industry is broken. And | get that Carbon Black’s pan of that next-gen player in conporate end point. But it really - it's - | don't think its
considered the cream of the crop out there, and that's kind of what you've done in the past when you do things like this, like | think of Nicira, which
became important to security. It wasn't at first, but it became that. And that was transformative. This is something - N just stregaling with it
because this is a really competitive market, and there's some players out there like CrowdStrike and others. And that one is — Carbon Black has
struggled at times. And I'm just wondering what all this means buying this asset mow.

Patrick P. Gelsinger - ViMware, Inc. - CEO & Director

s Wi belleve that the opportunity s a market in disrupiion. The security market is going through a rmassive transformation. Legacy players are
being disruptive, There is a majos shift in the chasacteristics of the market,

We also did a very in-depth analysis and diligence process with regand 10 the underlying technology of Carbon Black, and we came away very
satisfied as they are making their mowve to a cloud-defivered service and capability. They're growing nicely in their cloud offerings.

We also saw the synergy benefits, And I'll remind you that we're working with Carbon Black for the last 2 years around AppDefense, So we've really
been derisking this acquisition for the last 2 years as we've been getting to know them and start budlding shared go-to-market with them.

And I'llalso remind you, John, that when we acquired AlfWatch, they were not #1. They became #1 In the hands of Yiiware as we improved their
execution, their scale and distribution as a result. And that was clearly a case where it was who will emerge as the winner, And today, it's very clear
that we emerge as the winner in taking that asset forward. And we firmly believe that we can do that again with Carbon Black,

I'd alsoermphasize that we're = as | said in my earlier remarks, John, we're integrating itinto NSX, inte vSphere, into Workspace OME, Wi have strong

poinits of synergy. Collectively, we belleve we'll have more telemetry, more visibility, more data across that spectrum than any other vender in the
industry,
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And finally, as we look at the enterprise distibution capacity of ViMware as significant, as an accelerant, but also with Dell. And this [s an area where
Diell and their end point olferings is very substantial, And as we've done in gur partnershig with Dellin other regards we believe that we have reach
Inte market that no other wendor has. We believe that, fundamentally, customers want a different answer in the space. The market |s not belng
effective today, We need a platform approach. Customers have been buying and spending way 100 much on security, getting way too litthe secusity
a5 a result. And this is an opportunity to change that market entirely. And we're thrilled to have the asset to make a bold move in the space.

Zane C. Rowe - ViMware, Inc. - CFO & Executive VP

Johm, | wiould just paint out, as you would expect, we've done a fairly thorough review on the financials. And we believe strongly that adding both
Carbon Black and Pivotal ta the portfalio not ondy helps the partfalio, but also helps the individual companies. And we think it will bewell imegrated,
and these are 2, obviously, strategic areas that we think will drive significant incremental growth and value to the enterprise, so we feel comfortable
with i
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Cperator
We'll take our next question from Mr. Michael Turits from Raymond James.

Michael Turits - Raymond lames & Assoclates, Inc., Research Division - MD of Equity Research & Infrastructure Software Analyst

Congrats on the deaks. Pat, can | continue along the security line and ask you somewhat about your strategy again? You said security Is broken. 5o
is your — you bought an end point cormpany here, next gen but in a dearly defined category. 15 your thought that you buy in each of these major
traditional categories? Or are you thinking about redefining security in some way T And what kind of an ME&A acquisition strategy does that require?

Patrick P. Gelsinger - VMware, Inc. - CEO & Director

fes. Let me — let's make sure we define end point in a broader sense because we are already integrating the Carbon Black technology into viphere,
right? This is a capability we announced as part of AppDefense, S0 we have already taken that core technology, and we're applying it 1o analyze
application workloads in the server side, a unique position for Yivware.

Chearhy, on the Workspace ONE side, we have this ability to bring together, and wie describe this unified agent, where customers, today, they have

bloatware that sets — they hawve this breadth of fat - different products that sit on the client and thelr anxious to fix that. It's slowing down and
needs 1o be patched and upgraded, We're going 1o resolve that by making it all pan of the Workspace ONE agent,
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We've also been ceganically bullding the N5X security capabilities with our micro-segmentation for several years. And we're going to be -- embedded
Carbon Black technology into that, 5o we see we have it on the worklosd, We hawe it on the dient, We have it in the network But all of these
produce telemetry, right? We're going to have more access, more data that allows us to combined with the security choud that Carbon Black is
already operating now with a torrent of higher data that allows them 1o analyze at scale as nobody else in the industry, And this end-to-end
characteristic, we think, is something uniquely of combining Carbon Black’s technology with ViMiware's footprint and some of our early technology
o give us this end-te-end opportunity. And thus, we really see this complementariness of their technology positioned in the industry. But as 1
afready commented, the distribution capacity that this brings us is unrivaled. And combining that with Dell’s reach, we really see this as a very
unigue opportunity. And there realty s nothing like it in the industry of what we think is possible by bringing these  entities together. And we're
oul e change security for the industry, It is broken, We'ne out te fix it in a fundamental way.

Operator
We'll next take Mr. Mark Moerdler from Bernsteln Research,

Mark L. Moerdler - Sanford C. Bernstein & Co., LLC., Research Division - Senior Research Analyst

Witware already had a tight relationship with Pivotal given the prier cwnership structure of Pivotal, Could you not have accomplished the same
results via technology partnerships in resales? What's the secret sauce here? Is there more of a better go-to-market? Is it cleaning up structures? |s
this some key technalogy that you can leverage, you can gain full access to? Can you give me a help a Fttle mone on understanding what the key
drivers of that is going to be?

Patrick P. Gelsinger - VMware, Inc. - CEO & Director

es. There's a couple of aspects to that, that I'd like to just reemphasize a bit. One is this analogy that says this is acomplete stack, and there's going
to be a build, run, manage, stack associated with Kubernetes, And Yiware with what we have in the one area - we're already uniquely positioned
with what we acquired im Heptio. We are well positioned in the managed, but we really did not have bulld assets. And that's where Pivotal and
their capabilities was wniquely positioned in the industry to finish that stack, 50 we can now go 1o customers and say we can help you Build i,
We've done all the integration, validation, testing and scale to be able to ren it. And we're able to manage across multiple douds. 5o this build, run,
manage is the core of our strategic thesis.

We've been derisking that with cur PKS relationship that we've been working with Pivotal over the |ast couple of years. Heptio has given us deep
insights into the evolution and the influence of how that community will evolve, 50 we'ne now in a position that we feel very confident making
this next step of bringing all of these assets together.

We also clearty heard from customers, "We want one place to come together for this technology pool.” And we believe that Viviware can respond
to that by owning and contredling a complete Kubernetes platform. We also believe that customers are looking for — in this very significant and
massive transition, they want somebody who has enterprise credibility, enterprise scale, enterprise reach, and that's something VMware can really
accelerate dramatically for Pivetal. And while we can help when they're in the family, as we've been deding, now we are responsible. And we'ne
qoing ta bring this together ina very aggressive way to bring that reach, scale and credibility.

A wie b lieve it's timely. We understand it well with Heptio, We've heard from custormess clearty, And Pivotal is making their transition 1o Kubermeétes
akready, and they're now well underway on that transition. And now we believe is the time to bring this together, acceberate the growth, leverage

the Viware position. And you're going to hear more from us at Viworkd nest week where we'll be making several very specific announcements

aboutour v5phere extensions for Kubernetes, the first offerings from cur Heptio acquisition, The story that you'll hear next week will be a compete,

robarst and exciting one for the industry.
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Operator
We're taking owr next question from Mr. Keith Bachman from the Bank of Montreal.

Keith Frances Bachman - BMO Capital Markets Equity Research - MD & Senior Research Analyst

lwanted to come back tothe MEA for a second. Pat, you had mentioned that the secusity market i5 broken, and Carbon Black, | think, is a very small
part. But just to finish the thought, is this the start of your venture into security? In other words, over the next 5 years, would you Intend to be a
larger participant in the security market? Because, candidly, Carbon Black is a very small piece of it.

Patrick P. Gelsinger - VMware, Inc. - CEO & Director

Lt e == bet's try to draw the curtain back a little bit more broadly on the security market as a whole. And Viware with our N3X offering, we would
claim that we are already an active participant in the security market at scale. And we've indicated that maybe 1/3 or 40% of NSX's revenue is
associated with security use cases, so this is abeady very substantive, We've already launched our AppDefense and the integration of that into
vaiphere. 50 we're now — some of our viphere revenue |s assoclated with security. Workspace ONE is sold, In many cases, based on the security
Benefits. Sowe believe that a narrow definition of the security market arcund specific and bespoke preiucts actually misunderstands the buying
behaviors assodiated with it and how pesple are spending budget to accomplish security.

We also believe that there needs to be a dramatic shift that today Gartner would estimate that 80% of security spend is on detect, respond, and
that protect imvestments are 4 to Sx more effective than detect, respond investments. This is about Mlipping that over and moving the investment
profile into a much mone efficient model of preventing the accident from ever occurring,

At my RSA keynote this year, | described the security industry like bad attorneys, right? They chase around, find the accident and get more security
spend justified after the accident. What a terrible business maodel. Prevent the accident from ocourring. So this, to us, is a very fundamental dismaptive
change that’s underway. We do believe that we're going to build a security business unit, and that's exactly what we're announcing. Amd Carbon
Black and the team and people will be central to that, We'll also combine it with a number of resources from the Vidware teams that we already
have underway. This will become a much larger revenue area for us in the future. But our objectives are not to build a new business, it's to change
the industry becawse the industry we know today is not working, And as more and more humanity puts their lives, their financials, their health on
the tech platform, they're expecting a much higher return and a much better protection of thelr data and lives than the tech induwstry |s giving. 5o
ta us, there's a much bigeger cause than just building a busingss unit or Starting i new revenue line, We'ne: out (o change the security industry.

W

Paul Ziots - VMware, Inc. - VP of IR
Thank you. Before we wrap up, Pat will have a final staterment to make.

Patrick P. Gelsinger - VMware, Inc. - CEOQ & Director

Yies. Thank youw, Paul, And as we said, 02 was another strong quarter for Vivtweare, I'm very proud of our team for these results. kndwi'lhamuani-gful
expansion of the VMware portfolio with the acguisitions of Pivotal and Carbon Black, I'm even more excited than ever as we look into the future.
And we look forsand 1o sharing exciting new announcements and technology innovations that we're going 1o be unveiling as pan of Viworld
next week. And | hope to see you all there. Thank you very much.

Operator

Thiis concludes today's call. Thank you for your participation. You rmay now disconnect.
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Forward-Looking Statements

This press release contains forward-looking statements including, among other things, statements
regarding the proposed acquisition of Pivotal Software by Viiware, the expected complementary nature
and strategic advantages of combined offerings and opportunities and potential benefits to VMware and
its customers. These forward-looking statements are subject to applicable safe harbor provisions under
federal securities laws. Actual results could differ materially from those projected in the forward-looking
statements as a result of certain risk factors, including but not limited to: {1) the satisfaction or waiver of
the conditions to closing the proposed acquisition (including the failure to obtain necessary regulatory
approvals) in the anticipated timeframe or at all; {2) uncertainties as to the outcome of the vote by
Pivotal stockholders to approve the Pivotal acquisition; (3) the possibility that the acquisition does not
close; (4] the possibility that competing offers may be made; (5) the possibility that the expected
benefits from the proposed acquisition will not be realized or will not be realized within the expected
time period; {6) the risk that the business will not be integrated successfully; [7) the risk of litigation and
regulatory actions related to the proposed acquisition; (8) other business effects, including the effects of
industry, market, ecomomic, political or regulatory conditions; and [9) other unexpected costs or delays
in connection with the acquisition. These forward-looking statements are made as of the date of this
press release, are based on current expectations and are subject to uncertainties and changes in
condition, significance, value and effect as well as other risks detailed in documents filed with the
Securities and Exchange Commission, including YMware's most recent reports on Form 10-K and Form
10-0 and current reports on Form B-K that we may file from time to time, which could cause actual
results to vary from expectations. VMware assumes no obligation to, and does not currently intend to,
update any such forward-looking statements after the date of this release.

Additional Information about the Pivotal Acquisition and Where to Find It

This communication may be deemed to be solicitation material in respect of the proposed merger with
Pivotal Software (the "Pivotal Merger”}. This communication does not constitute an offer to sell or the
solicitation of an offer to buy VMware securities or the selicitation of any vote or approval. The



propesed Pivotal Merger will be submitted te Pivotal's stockholders for their comsideration. In
connection with the proposed transaction, Pivotal intends to file a proxy statement and other relevant
materials with the Securities and Exchange Commission (the “SEC”) in cennection with the solicitation of
proxies by Pivotal, the Company and Dell Technologies in connection with the proposed transaction. The
definitive proxy statement will be mailed to Pivotal's stockholders.

BEFORE MAKING ANY VOTING CR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED
TRAMSACTION, INVESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE DEFINITIVE
PROXY STATEMENT REGARDING THE PROPOSED TRANSACTION {INCLUDING ANY AMENDMENTS OR
SUPPLEMENTS THERETO) AND OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSED TRANSACTION. The proxy statement, any amendments or supplements thereto and other
relevant materials, and any other documents filed by Pivotal with the SEC, may be obtained once such
documents are filed with the SEC free of charge at the SEC's website at www. sec.gov.

In addition, Pivotal's stockholders may obtain free copies of the documents filed with the SEC through
the Investors portion of Pivotal's website at investors.pivotalio or by contacting Pivotal's Investor
Relations Department via e-mail at in@pivotal.io,

Pivotal, Viviware, Dell Technologies Inc. and certain of their respective executive officers, directors,
other members of management and employees, may under the rules of the 5EC, be deemed to be
“participants” in the solicitation of proxies from Pivotal’s steckholders in connection with the proposed
transaction. Information regarding the persons who may be considered “participants™ in the solicitation
of proxies will be set forth in Pivotal's preliminary and definitive proxy statements when filed with the
SEC and other relevant documents to be filed with the SEC in connection with the proposed transaction,
each of which can be obtained free of charge from the sources indicated above when they become
available. Information regarding certain of these persons and their beneficial ownership of Pivotal's
common stock is also set forth in Pivotal’s proxy statement for its 2019 annual meeting of stockholders
filed on May 3, 2019 with the SEC, which may be obtained free of charge from the sources indicated
above,



Email to VMware Employees = Customer Operations

Tao: All Customer Operations (Sanjay’s Organization)

Fr: Sanjay Poonen

Da: 22 August 2019; 2:00 p.m. PT

Su: Customer and Partner Resources for Pivotal and Carbon Black Announcements

Team,

VMware made some exciting announcements today regarding two important acguisitions. If you haven't
already, please read Pat’s summary on Source. We announced our intent to acquire Pivotal, a leading
provider of a multi-cloud developer platform that is transforming and accelerating the way the world
develops software; and Carbon Black, a leading provider of an innovative cloud-native security platform
and a long-time strategic partner of ours.

I am personally excited to serve as executive sponsor for Security and for Carbon Black’s transition to
WMware, Security has been a passion of mine, just like many of our other new product areas, like
Containers, so together with Pivotal, | couldn't be more excited about the potential of these two great
acquisitions.

As many of us are heading to WMworld US next week and will be responding to customer and partner
questions through ongoing interactions, | wanted to reiterate a few key points:

Key Takeaways from the Announcements:

*  VMware’s vision is to support our customers” digital transformation by delivering a multi-cloud
software architecture that enables any app on any cloud delivered to any device.

+ These two acquisitions directly support our vision. They will enable us to address key strategic IT
priorities - building apps with a modern approach and protecting enterprise applications and
endpoints,

= With Pivotal, VMware will be able to deliver an integrated modern apps portfolio combining
Pivotal's next-generation developer platform and VMware's Kubernetes portfolio.

« With Carbon Black, VMware will be able to provide a next generation security cloud with Carbon
Black’s protection suite and YWMware's intrinsic security assets.

* Adding these companies to ViMware's portfolio will allow the company to deliver software solutions
that enable customers to build, run, manage, connect and protect any app, en any cloud and any
device.

What to Expect Between Now and Close

Itis important to note that these transactions have not closed — we expect both to close before the end
of FY20, During this period, we will partner closely with the acquired companies’ leadership teams and
our business leaders to work through the details of the integration and ensure a smooth transition. It is
business as usual at both companies for now and we will provide updates, as they are available.

ww

I look forward to seeing many of you at Yihworld next week and for those of you who have been
preparing for Momentum Season around the world — thank youl



Best,
Sanjay

Forward-Looking Statements

This press release contains forward-looking staterments including, among other things, statements regarding the
proposed acquisitions of Carbon Black and Pivotal Software by VMware, such as: the expected timing for the
acquisitions; the growth opportunities and expansion of Vidware's offerings associated with each acquisition and
potential benefits to WiMiware and its customers, These forward-looking statements are subject to applicable safe
harbor provisions under federal securities laws, such as the Private Securities Litigation Reform Act of 1995, Actual
results could differ materially from those propected in the forward-looking statements as a result of certain risk
factors, including but net limited wo: (1) the satisfaction or waiver of the conditions to closing the proposed
acquisitions {including the fatlure to obtain necessary regulatory approvals) in the anticipated timeframe or at all;
{2} uncertainties as to how many of Carbon Black’s stockholders will tender their shares in the tender offer and the
outcome of the vote by Pivotal stockholders to approve the Pivotal acquisition; [3) the possibility that either or
both acquisitions do not close; (4) the possibility that competing offers may be made; (5) risks related to obtaining
the requisite consents to each acquisition, including, without limitation, the timing (including possible delays) and
receipt of regulatory approvals from various governmental entities {including any conditions, limitations or
restrictions placed on these approvals and the risk that one or more governmental entities may deny approvall; {E]
the possibility that the expected benefits from the proposed acquisitions will not be realized or will not be realized
withim the expected time period; (7] the risk that the businesses will not be integrated successfully; (8) the risk of
litigation and regulatory actions related to the proposed acquisitions; (9) other business effects, including the
effects of industry, market, economic, political or regulatory conditions; and {10) other unexpected costs or delays
in connection with the acquisitions. These forward-looking statements are made as of the date of this press
release, are based on currént expectations and are subject to uncerainties and changes in cendition, significance,
value and effect as well as other risks detailed in documents filed with the Securities and Exchange Commission,
including VMware"s most recent reports on Form 10-K and Form 10-0, and current reports on Form 8-K that we
may file from time to time, which could cause actual results to vary from expectations. Vidware assumes no
ohligation to, and does not currently intend to, update any such forward-looking statements after the date of this
release,

Additional Information about the Pivotal Acquisition and Where to Find It

This communication may be deemed to be solicitation material in respect of the proposed merger with Pivotal
Software (the “Pivotal Merger”). This communication does not canstitute an offer to sell or the solicitation of an
offer to buy Viviware securities or the solicitation of any vote or approval. The proposed Pivotal Merger will be
submitted to Pivotal's stockholders for their consideration, In connection with the proposed transaction, Protal
intends to file a proxy statement and other relevant materials with the Securities and Exchange Commission [the
“SEC"} in connection with the solicitation of proxies by Pivotal, the Company and Dell Technobogies in connection
with the proposed transaction, The definitive proxy statement will be mailed to Pivotal's stockholders,

BEFORE MAKING ANY WOTING OR INVESTMENT DECISICON WITH RESPECT TD THE PROPOSED TRANSACTION,
INVESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT
REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO) AND
OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECALISE THEY
WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. The proxy statement, any
amendments or supplements thereto and other relevant materials, and any other documents filed by Pivotal with



the SEC, may be obtained once such documents are filed with the SEC free of charge at the SEC's website at
WWW.SEC 0V,

In addition, Pivetal’s stockholders may obtain free copies of the documents filed with the SEC through the
Investors partion of Pivetal's website at investors.pivotalio or by contacting Pivotal's Investor Relations
Department via e-mail at ir@phvotal lo.

Pivatal, VMware, Dell Technologies Inc. and certain of their respective executive officers, directars, other members
of management and employees, may under the rules of the $EC, be deemed to be “participants” in the solicitation
of proxies from Pivatal's stockholders in connection with the proposed transaction. Information regarding the
persons who may be considered “participants” in the solicitation of proxies will be set forth in Pivotal’s preliminany
and definitive proxy statements when filed with the SEC and other relevant documents to be filed with the SEC in
connection with the proposed transaction, each of which can be obtained free of charge from the sources
indicated above when they become available, Information regarding certain of these persans and their beneficial
ownership of Pivotal's common stock is also set forth in Pivotal's proxy statement for its 2019 annual meeting of
stockholders filed on May 3, 2019 with the SEC, which may be obtained free of charge from the sources indicated
above.

Additional Information about the Carbon Black Tender Offer and Where to Find It

The tender offer referenced in this communication has not yet commenced. This communication is for
infermational purposes only and is neither an offer te purchase ner a solicitation of an affer to sell Carbon Black
sacurities, nor is it a substitute for the tender offer materials that Viware and its acquisition subsidiary will file
with the SEC. The soficitation and affer to buy Carbon Black stock will only be made pursuant te an Offer to
Purchase and related tender offer materials. At the time the tender offer is commenced, Wilware and its
acquisition subsidiary will file a tender offer statement on Schedule TO and thereafter Carbon Black will file a
Solicitation/Recommendation Statement on Schedule 140-9 with the SEC with respect to the tender offer, THE
TEMDER OFFER MATERIALS {IMCLUDING AN OFFER TO PURCHASE, A RELATED LETTER OF TRANSMITTAL AND
CERTAIN OTHER TENDER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT ON
SCHEDULE 140-9 WILL CONTAIN IMPORTANT INFORMATION. CARBON BLACK STOCKHOLDERS ARE URGED TO
READ THESE DOCUMENTS CAREFULLY WHEN THEY BECOME AVAILABLE BECALISE THEY WILL CONTAIN
IMPORTANT INFORMATION THAT HOLDERS OF CARBON BLACK SECURITIES SHOULD CONSIDER BEFORE MAKING
ANY DECISION REGARDING TENDERING THEIR SECURITIES. The Offer to Purchase, the related Letter of Transmittal
and certain other tender offer documents, as well as the Solicitation/Recommendation Statement, will be made
available to all holders of Carbon Black stock at no expense to them. The tender offer materials and the
Solicitation/Recommendation Statement will be made avallable for free at the 3£C's website at waww.sec oy,
Additional copies may be obtained for free by contacting Viviware or Carbon Black. Copies of the documents filed
with the SEC by Carbon Black will be available free of charge on Carbon Black internet website at
investors.carbonblack com/financial-information/sec-filings or by contacting Carbon Black's Investor Relations
Department at (617) 393-7400. Copies of the decuments filed with the SEC by Viware will be available free of
charge on VMware's internet website at ir.vimnware.com contacting Vidware's Investor Relations Departrment via
email at IR@vmware.com.

In addition to the Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as
well as the Solicitation/Recommendation Statement, ViMware and Carbon Black each file annual, quarterly and
current reports and other information with the SEC. YWware’s and Carbon Black's filings with the SEC are available
to the public on the SEC's website at www.sec_gov.



CED Email to VMware Employees

Tao: All VMware FTEs, AWFs & Interns/Co-ops

Fr: Pat Gelsinger

Da: Thursday, August 22, 2019; 1:20 p.m. PT

Su: ViMware Announces Intent to Acquire Pivotal and Carbon Black

Team,

| am very pleased to share that we made important announcements today regarding our intent to
acquire two public companies. The acquisitions of these companies will fundamentally accelerate our
Any Cloud, Any App, Any Device strategy as we help drive our customers' digital transformation
agendas, The first, Pivotal, is a leading provider of a multi-cloud developer platform that is transforming
and accelerating the way the world develops software. They also are a member of the Dell Technologies
family of companies. The second, Carbon Black, is a leading provider of an innovative cloud-native

security platform and also a long-time strategic partner of ours.

These are the largest and first public transactions in our company’s history but mare impertantly, they
are further proof that our dual-pronged strategy of investing in arganic and inerganic innovation is
gaining moamentum. Our organic innovation engine remains streng and we will continue creating core,
disruptive technologies that change the industry. We can also be proud of our proven ability to
effectively acquire and integrate leading-edge companies, After these transactions close, we will be the
anly company able to deliver software solutions that enable customers to build, run, manage, conmect
and protect any app, on any cloud and any device,

Together with Pivotal and Carbon Black, we will advance our goal of offering more comprehensive and
trusted multi-cloud selutions. Pivotal will transform our customers’ ability to build, run and manage
modern apps with velecity and efficiency as well as further strengthen our credibility with developers
and Carbon Black will help us deliver a highly differentiated (enterprise-grade) security portfolio that
transforms our customers’ ability to protect workleads, clients and applications from device to cloud.

Pivotal

Acquiring Pivotal builds upon the Kubernetes investments we've made over the last two years and
SUpports our strategy to accelerate the adoption of the Kubernetes platform as the de facto standard for
multi-cloud infrastructure, Specifically, Pivotal will extend our portfolio with the products, toals and
services necessary to create the only ene-stop shop capable of building, running and managing
Kubernetes-based applications with velocity and efficiency, Together, we will be well-positioned to
capitalize on increasing customer demand for an enterprise Kubernetes solution that accelerates
software delivery for modern apps on any cloud. For more detail, read Paul Fazzone's blog, GM of the
Clowd Native App (CNA) Business Unit.

Carbon Black

With Carbon Black joining the Vi ware family, we will take a huge step forward in delivering an
enterprise-grade platform to protect workloads, applications and networks -- from device to cloud. As a
result of this combination, and for the first time in the industry, workload security will be agentless and



endpeint management and security will be collapsed into a unified solutien, providing tremendous
additional value to customers,

Carbon Black's innovative security cloud platform leveraging big data analytics provides comprehensive
praotection of endpoints and a defense against a variety of threats. The combination of Carbon Black's
solutions with VMware's security products including AppDefense, Workspace ONE, NSX and SecureState
will ereate a modern security cloud platform that can protect workloads, clients and applications for Any
App running on Any Cloud. This ground-breaking, highly differentiated, intrinsic security platform will
provide customers advanced threat detection and in-depth application behavior insight to stop
sophisticated attacks and accelerate responses.

With this acquisition, ViMware will take a significant leadership pasition in security for the new age of
maodern applications and devices that exist in a multi-cloud world, For more detail, please see Tom
Corn’s blog, Senior Wice President of Security Products.

LT

Looking Forward

Once the transactions close, | know you will jein me in extending a warm welcome to the Pivotal and
Carbon Black teams. This is a major milestone for all of us and | want to personally thank the VMware,
Carbon Black and Pivotal teams that have worked tirelessly and in close partnership to make these
transactions possible, The next steps of integration and transition planning will require even more
collaboration and diligence and we have much to learn from each other. I'm confident that our agile,
inmovative and community-oriented cultures will blend well together and will get us through any
challenges we face as we integrate teams.

Pat

Forward-Looking Statements

This press release contains forward-looking statements including, among other things, statements regarding the
proposed acquisitions of Carbon Black and Pivatal Software by VMware, such as: the expected timing for the
acquisitions; the growth epportunities and expansion of Vidware's offerings associated with each acquisition and
potential benefits to YiViware and its customers. These forward-looking statements are subject to applicable safe
harbor provisions under federal securities laws, such as the Private Securities Litigation Reform Act of 1995, Actual
results could differ materially from those projected in the forward-looking statements as a result of certain risk
factors, including but not limited to: (1) the satisfaction or waiver of the conditions to closing the proposed
acquisitions (ineluding the fallure to ebtain necessary regulatory approvals) in the anticipated timeframe or at all;
{2) uncertainties as to how many of Carbon Black’s stockholders will tender their shares in the tender offer and the
outcome of the vote by Pivotal stockholders to approve the Pivotal acquisition; (3) the possibility that either or
both acquisitions do not close; (4) the possibility that competing offers may be made; [5) risks related to obtaining
the requisite consents to each acquisition, including, without limitation, the timing (including possible delays) and
receipt of regulatory approvals from various governmental entities (including any conditions, limitations or
restrictions placed on these approvals and the risk that one or more governmental entities may deny apgroval); (8)
the possibility that the expected benefits from the proposed acquisitions will not be realized or will not be realized
within the expected time period; (7] the risk that the businesses will not be integrated successfully; (8) the risk of
litigation and regulatory actions related to the proposed acquisitions; [9) other business effects, including the



effects of industry, market, economic, political or regulatory conditions; and (10} other unexpected costs or delays
in connection with the acquisitions, These ferward-looking statements are made as of the date of this press
release, are based on current expectations and are subject to uncertainties and changes in condition, significance,
value and effect as well as other risks detailed in documents filed with the Securities and Exchange Commission,
incdluding VMware's most recent reports on Form 10-K and Form 10-Q and current reports on Form 8-K that we
may file from time to time, which could cause actual results to vary from expectations. Viware assumes no
obligation to, and does not currently intend to, update any such forward-looking statements after the date of this
release.

Additional Information about the Pivotal Acquisition and Where to Find It

This communication may be deemed to be solicitation material in respect of the proposed merger with Pivotal
Software (the "Fivotal Merger”). This communication does not constitute an offer to sell or the solicitation of an
offer to buy Viware securities or the solicitation of any vote or approval. The proposed Pivotal Merger will be
submitted to Pivatal's stockholders for their consideration, In connection with the proposed transaction, Pivotal
intends to file a proxy statement and other rebevant materials with the Securities and Exchange Commission (the
*SEC"} in connection with the solicitation of proxies by Pivotal, the Company and Dell Technologies in connection
with the proposed transaction, The definitive proxy statement will be mailed to Pivotal's stockholders,

BEFORE MAKING ANY VOTING OR INVESTMENT DECISION WITH RESPECT TO THE PROPOSED TRANSACTION,
INVESTORS AND STOCKHOLDERS OF PIVOTAL ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT
REGARDING THE PROPOSED TRANSACTION (INCLUDING ANY AMENDMENTS OR SUIPPLEMENTS THERETO) AND
OTHER RELEVANT MATERIALS CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECALISE THEY
WILL CONTAIN IMPORTANT INFORMATION ABDUT THE PROPOSED TRANSACTIOMN. The proxy statement, any
amendments or suppléments thereta and ather relevant materials, and any other documents filed by Pivatal with
the SEC, may be cbtained ence such documents are filed with the SEC free of charge at the SEC’'s website at
WWW.SEC.BOV.

In addition, Pivotal’s stockholders may cbtain free copies of the documents filed with the SEC through the
Investors portion of Pivotal's website at investors.pivatalio or by contacting Pivotal's Investor Relations
Department via e-mail at ir@pivotal.fo,

Pivotal, Vhware, Dell Technologies Inc. and certain of their respective executive officers, directors, other members
of management and employees, may under the rules of the SEC, be deemed to be "participants” in the solicitation
of proxies fram Pivatal's steckhalders in eonnection with the propesed transaction. Infarmation regarding the
persons who may be considered “participants” in the solicitation of proxies will be set forth in Pivotal’s preliminary
and definitive prowy statements when filed with the 5EC and other relevant documents ta be filed with the SEC in
connection with the proposed transaction, each of which can be obtained free of charge from the sources
indicated above when they become available. Information regarding certain of these persons and their beneficial
ownership of Pivotal's common stock is also set forth in Pivotal's prosy statement for its 2019 annual meeting of
stockholders filed on May 3, 2019 with the SEC, which may be obtained free of charge from the sources indicated
above.

Additional Information about the Carbon Black Tender Offer and Where to Find It

The tender offer referenced in this communication has not yet commenced. This communication is for
informational purposes anly and is neither an offer to purchase nor a solicitation of an offer to sell Carbon Black
securities, nor is it a substitute for the tender offer materials that ViMware and its acguisition subsidiary will file



with the SEC. The solicitation and offer to buy Carbon Black stock will only be made pursuant to an Offer to
Purchase and related tender offer materials. At the time the tender offer is commenced, VMware and its
acquisition subsidiary will file a tender offer statement on Schedule TO and thereafter Carbon Black will file a
Solicitation /Recommendation Statement on Schedule 140-9 with the SEC with respect to the tender offer, THE
TEMDER OFFER MATERIALS (IMCLUDING AN OFFER TO PURCHASE, A RELATED LETTER OF TRANSMITTAL AND
CERTAIN OTHER TENDER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT ON
SCHEDULE 140-9 WILL CONTAIN IMPORTANT INFORMATION. CARBON BLACK STOCKHOLDERS ARE URGED TO
READ THESE DOCUMENTS CAREFULLY WHEN THEY BECOME AVAILABLE BECALISE THEY WILL CONTAIN
IMPORTANT INFORMATION THAT HOLDERS OF CARBON BLACK SECURITIES SHOULD CONSIDER BEFORE MAKING
ANY DECISION REGARDING TENDERING THEIR SECURITIES. The Offer to Purchase, the related Letter of Transmittal
and certain other tender offer documents, as well as the Solicitation/Recommendation Statement, will be made
available to all holders of Carbon Black stock at no expense to them, The tender offer materials and the
Solicitation/Recommendation Statement will be made available for free at the SEC's website at waww.sec gov.
Additional copies may be cbtained for free by contacting Viviware or Carbon Black. Copies of the documents filed
with the SEC by Carbon Black will be available free of charge on Carbon Black internet website at
investors.carbonblack.com/financial-information/sec-filings or by contacting Carbon Black's Investor Relations
Department at (617) 393-7400. Copies of the documents filed with the SEC by VMware will be available free of
charge on VMware's internet website at ir.vmware.com contacting Viiware's Invesior Relations Department via
email at IREwvmware. com.

In addition to the Offer to Purchase, the related Letter of Transmittal and certain other tender offer documents, as
weell as the Solicitation/Recommendation Statement, Vidware and Carbon Black each file annual, quarterly and
current reports and other information with the SEC. Viware’s and Carbon Black’s filings with the S£C are available
to the public on the SEC's website at www . sec.gov.



Tweets from the VMware Twitter Account
Tweets, tweeted by VMware, dated August 22, 2019

Today, VMW announced it will acquire $PVTL. Positions VMware to deliver the most comprehensive enterprise-grade Kubernetes-based portfolio
for Modern Applications. You can learn more about the transaction here: www.vmware.com/go/pivotal.

Today, SVMW announced it will acquire SCBLK. At close, the combined companies will create highly differentiated, intrinsic security cloud that
will protect workloads and clients. You can learn more about the transaction here: www.vmware.com/go/carbonblack.

Our FY20 Q2 webcast has begun. Follow along for highlights of #VMware CEO @pgelsinger’s remarks on $VMW Q1 results. https:/edge.media-
server.com/mmec/p/etwch3gn
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Together with #Heptio and Pivotal, VMware will offer a comprehensive Kubernetes-based portfolio to build, run and manage modern applications on
any cloud. SVMW $PVTL



“The opportunity is clear and significant, the transition to
Kubernetes is underway, and the time to move decisively is
now. With the acquisition of Pivotal, VMware will go from the
best infrastructure software company to the best
infrastructure and developer software company. We can

now serve our customers from hypervisor to developer
tooling, as they embark on the journey to cloud and
undertake the biggest modernization'in history. We are
proud to bring this company into VMware.”

Pat Gelsinger
Chief Executive Officer
Q2 FY2020 Earnings Call

By bringing Carbon Black into the family, VMware will take a huge step forward and deliver an enterprise-grade platform to protect workloads,
applications and networks — from device to cloud. $VMW $CBLK

With both companies, VMware will be THE vendor able to deliver software solutions that enable customers to build, run, manage, connect and
protect any app, on any cloud and any device. $VMW $PVTL $CBLK



vmware

*... we are thrilled to announce our
intent to acquire Pivotal and Carbon
Black. It's an exciting day for VMware,
as these acquisitions address critical
priorities of ClOs, and will meaningfully
expand our ability to power our
customers’ digital transformation.”

Pat Gelsinger
Chief Executive Officer
Q2 FY2020 Earnings Call

Importation information for investors regarding the proposed Pivotal merger agreement can be found at:
http://www.vmware.com/go/pivotal-announcement

Importation information for investors regarding the Carbon Black tender offer can be found at:
http://www.vmware.com/go/carbonblack-announcement



