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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

 

SCHEDULE TO
Tender Offer Statement Under Section 14(d)(1) or 13(e)(1)

of the Securities Exchange Act of 1934
 

 

CARBON BLACK, INC.
(Issuer)

(Name of Subject Company)

CALISTOGA MERGER CORP.
(Offeror)

(Names of Filing Persons)

VMWARE, INC.
(Parent of Offeror)

(Names of Filing Persons)

Common stock, par value $0.001 per share
(Title of Class of Securities)

14081R103
(CUSIP Number of Class of Securities)

Patrick Gelsinger
Chief Executive Officer

VMware, Inc.
3401 Hillview Avenue

Palo Alto, CA
(650) 427-5000

(Name, address and telephone numbers of person authorized to receive notices and communications on behalf of filing persons)

With a copy to:

Brandon Parris, Esq.
Alexa Belonick, Esq.

Morrison & Foerster LLP
425 Market Street

San Francisco, CA 94105-2482
(415) 268-7000

 
 

CALCULATION OF FILING FEE
 

Transaction Valuation*  Amount of Filing Fee*
N/A  N/A

 

* A filing fee is not required in connection with this filing as it relates solely to preliminary communications made before the commencement of the tender
offer.

 
☐ Check box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.

Identify the previous filing by registration statement number, or the form or schedule and the date of its filing.
 

Amount Previously Paid: N/A     Filing Party: N/A
Form or Registration No: N/A     Date Filed: N/A

 

☒ Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:
 

 ☒ third-party tender offer subject to Rule 14d-1.
 ☐ issuer tender offer subject to Rule 13e-4.
 ☐ going-private transaction subject to Rule 13e-3.
 ☐ amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer:  ☐

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:
 

 ☐ Rule 13e-4(i) (Cross-Border Issuer Tender Offer)



 ☐ Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)
 
  



This Tender Offer Statement on Schedule TO relates solely to preliminary communications made before the commencement of a planned tender offer by
Calistoga Merger Corp., a Delaware corporation (“Purchaser”) and a wholly owned subsidiary of VMware, Inc., a Delaware corporation (“VMware”), to
acquire all of the outstanding shares of common stock of Carbon Black, Inc., a Delaware corporation (“Carbon Black”), at a price of $26.00 per share, net to
the seller in cash, without interest, subject to any required withholding of taxes, pursuant to an Agreement and Plan of Merger, dated as of August 22, 2019,
by and among Purchaser, VMware and Carbon Black.

Additional Information 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 Securities and Exchange Commission (“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 14D-9 with the SEC
with respect 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 SEC’s website at www.sec.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 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 VMware’s
Investor Relations Department 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, 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.

Forward-Looking Statements

This document contains forward-looking statements including, among other things, statements regarding the proposed acquisition of Carbon Black by
VMware. These forward-looking statements are subject to the safe harbor provisions created by 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 acquisition (including the failure 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; (3) the
possibility that the acquisition does not close; (4) the possibility that competing offers may be made; (5) risks related to obtaining the requisite consents to
the 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 acquisition, including the possibility that the expected benefits from the
proposed acquisition will not be realized or will not be realized within the expected time period; (7) the risk that



the business will not be integrated successfully; (8) disruption from the transaction making it more difficult to maintain business and operational
relationships; (9) negative effects of this announcement or the consummation of the proposed acquisition on the market price of VMware’s common stock,
credit ratings and operating results; and (10) the risk of litigation and regulatory actions related to the proposed acquisitions. These forward-looking
statements are made as of the date hereof, 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 SEC, including VMware’s most recent reports on Form 10-K and Form 10-Q and
current reports on Form 8-K that VMware 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 document.
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Exhibit 99.1

The following excerpted questions and answers regarding the transaction were made available to VMware employees, customers and others:

August 22, 2019 Carbon Black and Pivotal Intent to Acquire Announcements

VMware Spokesperson Talking Points

Following are key talking points to deliver when speaking with stakeholders about VMware’s intent to acquire Carbon Black and Pivotal. Please use these
talking points and the approved spokesperson FAQs only. If you have questions, please contact Michael Thacker, Corporate PR.

OVERALL KEY TALKING POINTS
 

 •  VMware has entered into agreements to acquire Pivotal and Carbon Black.
 

 •  We are confident both acquisitions will offer tremendous value for our customers by expanding the products, tools and services we provide to
drive our customers’ digital transformations and address key strategic priorities for CIOs.

 

 •  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.

 

 
•  After these transactions are closed, they will help accelerate VMware’s Any Cloud, Any App, Any Device vision. We will be uniquely

positioned to deliver software solutions that enable our customers to build, run, manage, connect and protect any app, on any cloud and any
device.

 

 •  Importantly, today’s announcement was just the first step in the process – until the transactions close, it will be business as usual. [Nothing
will change about our relationship.]

CARBON BLACK
 

 •  Carbon Black has created an innovative cloud-native security platform, with a smart, lightweight agent, and an AI/ML-based Data Lake in the
Cloud, which today sees and stops approximately 1 million cyberattacks per day.

 

 
•  After this transaction closes, 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.

 

 •  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.

 

 •  Combining with Carbon Black will accelerate VMware’s vision for intrinsic security across the most important Security control points –
Network, Endpoint, Identity and Analytics.

 

 •  Integrating closely with Carbon Black will provide tremendous value to our customers. For the first time, compute workload security will be
agentless and endpoint management and security will be collapsed into a more unified solution.

PIVOTAL
 

 •  Pivotal offers a powerful set of developer assets with a leading developer-centric platform and services that accelerate modern app
development. More recently, Pivotal has started the transition to Kubernetes.

 

 •  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.

 
1



 •  VMware has made substantial investments in Kubernetes and cloud native infrastructure over the past 12 months, including acquiring Heptio.
 

 •  VMware and Pivotal also have a longstanding partnership, centered around our successful VMware PKS collaboration.
 

 •  We see tremendous opportunities to provide value to our customers by formally combining forces with Pivotal, leveraging our complementary
products and services to deliver an enterprise Kubernetes solution that accelerates software delivery for modern apps on any cloud

 

 •  The combination of VMware and Pivotal will create a trusted one-stop-shop capable of building, deploying and operationalizing modern
applications on Kubernetes infrastructure with velocity and efficiency.

CONCLUSION
 

 •  We’re incredibly excited about how these transactions, once they close, will help support our customers’ digital transformation.
 

 
•  It is still early in the process, as the acquisitions have yet to close, so we don’t have specific details at this point. Closing of the transaction is

expected in the second half of VMware’s fiscal year 2020, ending January 31, 2020. We will have more information to share once the
transactions close.
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The following Q&A is provided for internal VMware audiences only and is considered confidential as a complete document.

Spokesperson FAQ – Intent to Acquire Carbon Black and Pivotal
 
COMBINED STRATEGY / IMPACT
 

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

 •  VMware announced its intent to acquire Pivotal and Carbon Black. These companies address key strategic IT priorities -
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 Kubernetes 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.

 

 •  Also, we operate a yearly cadence, that starts at VMworld, 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.

 

 •  VMware has acquired more than 15 companies over the last 3 years, and has a track record of successfully integrating and
optimizing acquisitions, 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, VMware and Carbon Black to ensure an effective
and seamless integration.
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 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.
 

 •  Both will further enhance VMware’s partner ecosystem and make it more comprehensive.
 

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

 •  Pivotal has partnered with VMware for many years and will bring with it some developer-related partners.
 

 •  These acquisitions will reinforce VMware’s position as the leader in multi-cloud modern 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 modern 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.

 

 •  VMware 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 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.

 

 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.

 

 9. *****

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 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.

 

 
•  More broadly, this acquisition accelerates VMware’s Any Cloud, Any App, Any Device vision, reinforces our leadership

position in multi-cloud modern IT 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 most important shift in enterprise
architecture since the cloud.

 

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

 

 •  VMware is committed to the developer community and has made substantial investments in Kubernetes and cloud native
infrastructure over the past 12 months, including:

 

 •  The acquisition of Heptio for deep Kubernetes expertise
 

 •  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 opportunity:
 

 
•  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.
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•  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 operational efficiency, and significant
decreases in time to patch operating systems.

 

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

 

 •  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 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.

 

 
•  VMware’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.

 

 •  Our 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 Kubernetes space, including jointly developing a
PKS offering with Pivotal and building out Kubernetes management and ecosystems.

 

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

 •  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 Kubernetes ecosystem to help
customers build modern applications with an enterprise-grade development platform.
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 14. Why not continue to partner with Pivotal versus purchasing the company?
 

 •  The Developer space is undergoing massive transition and we view Kubernetes as the most important shift in enterprise
architecture since the cloud – Kubernetes leadership will be as core to the future of VMware as vSphere or NSX.

 

 •  It is 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 Kubernetes the standard for customers building and running their
applications across clouds and builds on Kubernetes investments we’ve made over the last 12 months.

 

 •  With this acquisition, we are gaining direct access to Pivotal’s platform, uniformly 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 modern 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.

 

 •  Over 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 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 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 ours, 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 VMware.
 

 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.
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 •  We are creating a robust team with members from both Pivotal and VMware to ensure an effective and seamless integration.
 

 18. Is there a conflict between Pivotal Application Service and Pivotal Container Service (PKS)?
 

 
•  No. 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 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.

 

 22. When can I 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.
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 24. If I have to renew or add software licenses from Pivotal, where do I 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 I 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?
 

 •  VMware 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

 

 •  VMware’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 VMware, Dell and SecureWorks will further accelerate the adoption of Carbon Black
in the enterprise, both through direct selling, and through partners.
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 30. ***

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
tools, 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, VMware 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 AI/ML.
 

 •  With this acquisition, VMware 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 VMware’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.
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 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 AI/ML-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 VMware’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.
 

 •  And until the transaction closes, it is business as usual for both Carbon Black and VMware.
 

 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 VMware.
 

 
•  Carbon Black’s offerings are complementary to VMware’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 customers 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 transaction 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 working with other complementary security partners who compete with Carbon Black?

 

 
•  No. 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.
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 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.
 

 •  https://www.carbonblack.com/why-cb/customer-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 CIOs.

 

 •  In addition, this transaction will accelerate VMware’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.

 

 •  VMware will be able to extend Carbon Black’s Security Cloud, with areas of telemetry that VMware 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 I 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. If I have to renew or add software licenses from Carbon Black, where do I 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.
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 45. Where do I 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 I be working closer with my future
VMware and Carbon Black colleagues right away?

 

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

 •  It is 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, VMware and Carbon Black to ensure an effective and
seamless integration.

 

 •  VMware has acquired over 15 companies over the last 3 years, and has a track record for successful acquisitions and
integrations including Nicira and AirWatch, 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.
 

 •  Carbon Black is headquartered in Waltham, MA.

###

Forward-Looking Statements

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 to be paid for each acquisition; the expected timing 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 are subject to the safe harbor provisions created by 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 (including the failure 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
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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 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) disruption from the transactions making it more difficult to maintain business and operational relationships; (9) 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 related to the proposed acquisitions; (11) other business effects, including 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 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 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. 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 (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 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 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.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.pivotal.io or by contacting Pivotal’s Investor Relations Department via e-mail at ir@pivotal.io.

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 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.
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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 14D-9 with the SEC with respect 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 SEC’s website at www.sec.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 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 VMware’s Investor Relations Department 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, 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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Exhibit 99.2

The following blog post related to the transaction was made available to VMware employees:

“VMware Announces Intent to Acquire Carbon Black – Accelerating VMware’s Vision for Intrinsic Security”

By Tom Corn, senior vice president and general manager, Security Products, VMware
http://www.blogs.vmware.com/security/2019/08/vmware-announces-intent-to-acquire-carbon-black.html

By now you will have seen the announcement of our intent to acquire Carbon Black. This is a major milestone for VMware and for the security industry at
large. It is also the culmination of several years of work executing on our vision and strategy for security.

Carbon Black is a pioneer of next generation endpoint security. With over 5,600 customers, and over 500 partners, they are a leader in endpoint detection
and response. They have built a smart lightweight agent for a broad set of devices and workload endpoints with big data security analytics that’s built on
scalable multi-tenant, cloud-native architecture.

The Current State of Security

VMware believes that security is in dire need of transformation.

It needs to shift from a bolted-on model with thousands of point products, agents and appliances, all focused on different points of infrastructure — to a
built-in model where the technology is embedded into the cloud and mobile fabric, and security becomes a distributed service rather than point tools

Cybersecurity needs to shift from a reactive model that focuses on reverse engineering the attacks of yesterday, to a proactive approach that focuses on your
applications, and looking at the behavior of everything that touches or composes your applications; workloads, networks, devices and users.

And it needs to shift from a siloed model, where different teams (InfoSec, vAdmins, End User services teams, networking) each have their own tools,
policies, data/telemetry and each have their own isolated view of the world — to an aligned model that brings these worlds together. Security is a team
sport. And teams need a single version of the truth.

VMware’s overarching strategy is to be the digital foundation for any cloud, any app and any device. We are, in a very real sense, the fabric or operating
system of the modern cloud and mobile world. Our security strategy has been to leverage this unique position to enable visibility and context into the
applications we are trying to protect, analytics to make sense of that data and understand the behavior of the application on a workload, network, device and
from a user perspective then provide flexible enforcement points to lock them down – creating least privilege/zero trust environments.

With technologies like VMware NSX, VMware AppDefense, VMware Secure State and VMware Workspace ONE we have made huge progress executing
against that vision. But with Carbon Black we raise the bar to a completely different level.

VMware and Carbon Black

Our journey with Carbon Black is not new. In fact, it started over 2.5 years ago with a deep partnership with our AppDefense team. It was clear from the
onset that we held the same beliefs about the problem, we held the same vision for the future, and have the same culture of deep technical innovation. It was
also clear that we each solved complementary parts of this puzzle. VMware has the intrinsic position to see all the data, behaviors in context. Carbon Black
has the big data security analytics to make sense of all that data. And VMware has the built-in control points to enforce and react. Simply put; We can see it.
They can understand it. Together we can act on it.



Carbon Black will be the heart of our intrinsic security platform. It will provide world class solutions for securing user devices, workloads in private and
public clouds, and their security cloud will be the heart of our security analytics. And like everything we do, we will enable our partner ecosystem to benefit
from these new intrinsic capabilities.

Looking Forward

Together, VMware and Carbon Black, we will breakdown the silos of security. Together we are going to redefine security.

Forward-Looking Statements

This blog post contains forward-looking statements including, among other things, statements regarding the proposed acquisition of Carbon Black by
VMware, the strategic advantages of combined offerings associated with the acquisition and potential benefits to VMware and its customers and partners.
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 acquisition (including the failure 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; (3) the possibility that the acquisition does not close; (4) the possibility that competing offers may be made; (5) risks related to obtaining the
requisite consents to the 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) the possibility that the expected benefits from the proposed acquisition will not be realized or will not be realized within the
expected time period; (7) the risk that the business 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 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 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. 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 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 14D-9 with the SEC with respect 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 SEC’s website at www.sec.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
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 VMware’s Investor Relations Department 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, 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.



Exhibit 99.3

The following blog post related to the transaction was made available to Dell employees:

Today VMware announced definitive agreements to acquire Pivotal and Carbon Black.

VMware is the leader in data center software. Pivotal is the leader in container-based cloud native application development. When you consider containers –
specifically Kubernetes - have emerged as the standard for developing workloads in the multi-cloud world, this represents a powerful combination. And
would create the only company capable of building, running and managing Kubernetes-based applications with speed and efficiency.

Additionally, the proposed transaction would increase Dell Technologies Cloud’s competitive advantage and give our customers a single, consistent
platform for both traditional and cloud-native workloads for hybrid cloud environments. It would also deliver to our customers and partners simplified
solutions with faster features development.

It’s important to remember that the definitive agreement between VMware and Pivotal, two publicly traded companies, has been negotiated by independent,
special committees of their respective Boards of Directors. The special committees have established strong safeguards and controls to ensure a fair and open
process, including approval by a majority of Pivotal’s public shareholders and the satisfaction of a number of other conditions.

On Carbon Black, Pat Gelsinger sums it up best in his email to VMware team members: “Carbon Black enables VMware to take a huge step forward in
delivering an enterprise-grade platform to protect workloads, applications and networks – from device to cloud. With Carbon Black, VMware can create a
modern security cloud platform that can protect workloads, clients and applications for Any App running on Any Cloud.”

We are innovating across Dell Technologies to unleash the power of data to build a better world. The addition of Pivotal and Carbon Black to VMware’s
already impressive capabilities accelerates these efforts and represents another step toward the digital future that lies ahead.

###

Forward-Looking Statements

This communication contains forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, including statements
with respect to the proposed transaction and the merger (the “Merger”) of Raven Transaction Sub, Inc. (“Merger Sub”), a wholly-owned subsidiary of
VMware, Inc. (“VMware”), with and into Pivotal Software, Inc. (“Pivotal”) on the terms and subject to the conditions set forth in the Agreement and Plan
of Merger, dated as of August 22, 2019 (the “Merger Agreement”), by and among Pivotal, VMware, and a wholly-owned subsidiary of VMware, the
benefits of the proposed transaction and the anticipated timing of the proposed transaction. Forward-looking statements can be generally identified by the
use of words such as “anticipate,” “believe,” “plan,” “project,” “estimate,” “forecast,” “expect,” “should,” “intend,” “may,” “could,” “will,” “would,”
“outlook,” “future,” “trend,” “goal,” “target,” and similar expressions or expressions of the negative of these terms. These statements reflect only the current
expectations of Dell Technologies Inc.’s (“Dell Technologies”) (which we refer to as “we,” “us,” “our” or the “Company”) and are not guarantees of future
performance or results. Forward-looking information involves risks, uncertainties and other factors that could cause actual results to differ materially from
those expressed or implied in, or reasonably inferred from, such statements. Specific factors that could cause actual results to differ from results
contemplated by forward-looking statements include, among others, the occurrence of any event, change or other circumstances that could give rise to the
termination of the Merger Agreement, the inability to complete the Merger due to the failure to obtain stockholder approval for the Merger or the failure to
satisfy other conditions to completion of the Merger, including that a governmental entity may prohibit, delay or refuse to grant approval for the
consummation of the transaction; risks regarding the failure of VMware to obtain the necessary financing to complete the Merger; risks related to disruption
of management’s attention from Dell Technologies’, VMware’s and/or Pivotal’s ongoing business operations due to the transaction; the effect of the
announcement of the Merger on Dell Technologies’, VMware’s and/or Pivotal’s relationships with their members, operating results and business generally;
the risk that certain approvals or consents will not be received in a timely manner or that the Merger will not be consummated in a timely manner; the risk
of exceeding the expected costs of the Merger; adverse changes in U.S. and non-U.S. governmental laws and regulations; adverse developments in Dell
Technologies’, VMware’s and/or Pivotal’s relationships with its employees; capital market conditions, including availability of funding sources for
VMware, changes in VMware’s credit ratings; risks related to VMware’s increased indebtedness, including VMware’s ability to meet certain financial
covenants in its debt instruments; the risk of litigation, including stockholder litigation in connection with the proposed transaction, and the impact of any
adverse legal judgments, fines, penalties, injunctions or settlements; and volatility in the market price of our stock.

Therefore, caution should be taken not to place undue reliance on any such forward-looking statements. We assume no obligation (and specifically disclaim
any such obligation) to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except
as required by law. For additional discussion of potential risks and uncertainties that could impact our results of operations or financial position, refer to Part
I, Item 1A. Risk Factors in our Form 10-K for the fiscal year ended February 1, 2019, as amended (our “2018 Form 10-K”). There have been no material
changes to the risk factors disclosed in Part I, Item 1A. Risk Factors in our 2018 Form 10-K and Part II, Item 1A. Risk Factors in our Form 10-Q for the
quarterly period ended May 3, 2019.



Additional Information Related to the Pivotal Acquisition and Where to Find It

This communication may be deemed to be solicitation material in respect of the proposed merger involving the merger (the “Merger”) of Raven Transaction
Sub, Inc. (“Merger Sub”), a wholly-owned subsidiary of VMware, Inc. (“VMware”), with and into Pivotal Software, Inc. (“Pivotal”) on the terms and
subject to the conditions set forth in the Agreement and Plan of Merger, dated as of August 22, 2019 (the “Merger Agreement”), by and among Pivotal,
VMware, and Merger Sub. This communication does not constitute an offer to sell or the solicitation of an offer to buy our securities or the solicitation of
any vote or approval. The proposed Merger of Pivotal will be submitted to Pivotal’s stockholders for their consideration. In connection with the proposed
transaction, Pivotal intends to file a proxy statement, Rule 13e-3 Transaction Statement and other relevant materials with the Securities and Exchange
Commission (the “SEC”) in connection with the solicitation of proxies by Pivotal, VMware and/or Dell Technologies Inc. (“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 AND RULE 13E-3 TRANSACTION 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, Rule 13e-3 Transaction 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
pivotal.io/investors under the link “Financials” or by contacting Pivotal’s Investor Relations Department by e-mail at ir@pivotal.io.

Pivotal, VMware, and/or Dell Technologies 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 and Rule 13e-3 Transaction Statement 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.

Forward-Looking Statements Related to the Carbon Black Acquisition

This communication contains forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, including among
other things, statements regarding the proposed acquisition of Carbon Black, Inc. by VMware, 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 VMware’s
ability to access short-term borrowing; the expected timing for the acquisitions; the growth opportunities and expansion of VMware’s offerings associated
with each acquisition and potential benefits to VMware and its customers. Forward-looking statements can be generally identified by the use of words such
as “anticipate,” “believe,” “plan,” “project,” “estimate,” “forecast,” “expect,” “should,” “intend,” “may,” “could,” “will,” “would,” “outlook,” “future,”
“trend,” “goal,” “target,” and similar expressions or expressions of the negative of these terms. 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 how many
of Carbon Black’s stockholders will tender their shares in the tender offer; (3) the possibility that the acquisition does not close; (4) the possibility that
competing offers may be made; (5) risks related to obtaining the requisite consents to the 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 acquisition, including the possibility that the expected benefits from the proposed acquisition will not be realized or will not be realized within the
expected time period; (7) the risk that the business will not be integrated successfully; (8) disruption from the transaction making it more difficult to
maintain business and operational relationships; (9) negative effects of this announcement or the consummation of the proposed acquisition on the market
price of VMware’s common stock, credit ratings and operating results; (10) the risk of litigation and regulatory actions related to the proposed acquisition;
(11) other business effects, including the effects of industry, market, economic, political or regulatory conditions; and (12) 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 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. 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 Carbon Black Acquisition 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 14D-9 with the SEC with respect 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 SEC’s website at www.sec.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 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 VMware’s Investor Relations Department 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, 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.

###



Exhibit 99.4

The following emails related to the transaction were made available to employees of VMware:
 

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

Fr: Pat Gelsinger
 

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

Su: VMware Announces Intent to Acquire Pivotal and Carbon Black

Team,

I 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 more importantly, they are further proof that our dual-pronged strategy of
investing in organic and inorganic innovation is gaining momentum. Our organic innovation engine remains strong 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 only company able to deliver software solutions that enable customers to build, run, manage, connect 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 solutions. Pivotal will transform
our customers’ ability to build, run and manage modern apps with velocity 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 workloads,
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, tools and
services necessary to create the only one-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 Cloud Native App (CNA) Business Unit.

***



Carbon Black

With Carbon Black joining the VMware 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 endpoint management and security will be collapsed into a unified solution, providing tremendous additional value to customers.

Carbon Black’s innovative security cloud platform leveraging big data analytics provides comprehensive protection 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 create 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, VMware will take a significant leadership position in security for the new age of modern applications and devices that exist in a
multi-cloud world. For more detail, please see Tom Corn’s blog, Senior Vice President of Security Products.

***

Looking Forward

Once the transactions close, I know you will join me in extending a warm welcome to the Pivotal and Carbon Black teams. This is a major milestone for all
of us and I 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, innovative and community-oriented cultures will blend well together and will get us through any challenges
we face as we integrate teams.

***

Pat

From: Shankar Iyer

To: EUC

Cc: E Staff, PCS-LT

Bcc: Michele Healey

Subject: VMware Announces Intent to Acquire Carbon Black (FORWARD CASCADE OF PAT’S EMAIL)

Date: 8/22, following Pat’s email

EUC Team,



I hope you had a chance to read Pat’s message below. The EUC leadership team and I are very excited about the synergies with Workspace ONE and the
opportunity (when the deal closes) to significantly accelerate Workspace ONE growth. The capabilities Carbon Black brings will allow us to double down
on the Workspace ONE zero trust security proposition, significantly add value to Workspace ONE Intelligence and expand our footprint in endpoint
security.

Please note that we have not yet closed this transaction, and we cannot talk about our “combined” strategy and deliverables externally until that occurs.
Close is expected by the end of FY20, and at that time, we will work closely with the Carbon Black team on our integration plans. Until that time, please
refer to the FAQs for additional information and for more on what you can and cannot say to anyone outside of VMware.

This news adds great momentum to our story as we head into VMworld next week, and I look forward to hearing the excitement from our customers. Let’s
stay focused on the work at hand, and I’ll see many of you next week in San Francisco.

Shankar
 

To: 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 acquisitions. 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 VMware. Security has been a passion of mine, just
like many of our other new product areas, like Containers, so together with Pivotal, I couldn’t be more excited about the potential of these two great
acquisitions.

As many of us are heading to VMworld US next week and will be responding to customer and partner questions through ongoing interactions, I 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 VMware’s intrinsic
security assets.

 

 •  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.

What to Expect Between Now and Close

It is 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.

***

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

Best,
Sanjay



Forward-Looking Statements

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 expected timing for the acquisitions; the growth opportunities and expansion of VMware’s offerings associated
with each acquisition and potential benefits to VMware 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 (including the failure 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 approval); (6) 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 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 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. 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 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, 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.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.pivotal.io or by contacting Pivotal’s Investor Relations Department via e-mail at ir@pivotal.io.

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 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 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 14D-9 with the SEC with respect 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 SEC’s website at www.sec.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 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 VMware’s Investor Relations Department 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, 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.



Exhibit 99.5

The following excerpted talking points related to the transaction were made available by VMware:

Carbon Black Messaging
 

 •  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.

 

 •  Cybersecurity and protection of enterprise workloads and clients is a primary concern of CIOs and Board of Directors.
 

 •  Security solutions have proven to be architecturally unfit for today’s multi-cloud, multi-device world.
 

 •  With distributed organizations and workloads, traditional security perimeter has grown, leading to a broader surface area for
attackers.

 

 •  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

 

 •  The acquisition of Carbon Black represents the evolution of VMware’s intrinsic security strategy, where security features are built
into the infrastructure and across workloads, clients and applications

 

 •  Carbon Black has created an innovative cloud-native security platform, with a smart, lightweight agent, and an AI/ML-based
Data Lake in the Cloud that provides comprehensive protection of endpoints and defense against a variety of threats.

 

 •  Carbon Black pioneered the endpoint detection and response field and is world renowned for their Big Data and AI / ML
approach to endpoint and workload security.

 

 •  Carbon Black’s assets are complementary and synergistic to existing VMware security products – AppDefense,
WorkspaceOne and NSX.

 

 •  Combining Carbon Black and VMware security assets will result in a security cloud platform that can protect workloads, clients and
applications from device to cloud.

 

 •  Together, built on its existing partnership, VMware and Carbon Black will be able to provide customers advanced threat
detection and in-depth application behavior insight to stop sophisticated attacks and accelerate responses.

 

 •  For the first time in the industry, compute workload security will be agentless, with the integration of Carbon Black with
AppDefense, and its deep integration to the industry leading server virtualization platform, vSphere.

 

 •  For the first time in the industry, endpoint management with WorkspaceONE and endpoint security with Carbon Black will be
collapsed into a more unified Workspace Security solution, thus providing additional value to customers.

 

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

 

 •  The channel distribution and direct enterprise reach of VMware and Dell, across both client and server endpoints, can greatly
accelerate the adoption of Carbon Black in the enterprise.

 
1



 •  With this acquisition, VMware will take a significant leadership position in security for the new age of multi-cloud, modern apps and
modern devices

 

 •  Together VMware and Carbon Black will be able to deliver a modern Security Cloud Platform for Any App running on Any
Cloud delivered to Any Device.

 

 •  This acquisition accelerates VMware’s vision for intrinsic security across the most important Security control points –
Network, Endpoint, Identity and Analytics

###

Forward-Looking Statements

This press release contains forward-looking statements including, among other things, statements regarding the proposed acquisition of Carbon Black by
VMware, such as: the growth opportunities and expansion of VMware’s offerings associated with each acquisition and potential benefits to VMware 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 acquisition (including the failure 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; (3) the possibility that the acquisition does not close; (4) the possibility that competing offers may be made; (5) risks related to
obtaining the requisite consents to the 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) the possibility that the expected benefits from the proposed acquisition will not be realized or will not be
realized within the expected time period; (7) the risk that the business 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 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 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. 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 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 14D-9 with the SEC with respect 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
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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 www.sec.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 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 VMware’s Investor Relations Department 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, 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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Driving our customers’ digital transformation agenda build, run, manage, connect and protect 2 ©2019 VMware, Inc.Driving our customers’ digital transformation agenda build, run, manage, connect and protect 2 ©2019 VMware, Inc.



Our “any, any, any” vision continues to resonate • • • 3 ©2019 VMware, Inc.Our “any, any, any” vision continues to resonate • • • 3 ©2019 VMware, Inc.



We are expanding our portfolio to accelerate our strategy Any Cloud | Any App | Any Device Build Run Manage Connect Protect Carbon Black Pivotal 4 ©2019 VMware, Inc.We are expanding our portfolio to accelerate our strategy Any Cloud | Any App | Any Device Build Run Manage Connect Protect Carbon Black Pivotal 4 ©2019 VMware, Inc.



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 5 ©2019 VMware, Inc. (1) IDC FutureScape: Worldwide IT Industry 2019 Predictions, Doc # US44403818, October 2018Pivotal 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 5 ©2019 VMware, Inc. (1) IDC FutureScape: Worldwide IT Industry 2019 Predictions, Doc # US44403818, October 2018



350+ 5,600+ Pivotal and Carbon ~$690 ~$230 Black have proven Million Million customer credibility +26% +24% year-over-year year-over-year ~64% ~96% Source: 10-Q filings; Trailing 4 quarters (1) for Pivotal: Q1-20 to Q2-19; for Carbon Black: Q2-19 to Q3-18 (2) for Pivotal: Q1-20 to Q2-19 compared to Q1-19 to Q2-18; for Carbon Black: Q2-19 to Q3-18 compared to Q2-18 to Q3-17 (3) for Pivotal: subscription revenue mix for Q1-20 to Q2-19; for Carbon Black: subscription and support revenue, and cloud-based subscription revenue mix for Q2-19 to 6 ©2019 VMware, Inc. Q3-18 350+ 5,600+ Pivotal and Carbon ~$690 ~$230 Black have proven Million Million customer credibility +26% +24% year-over-year year-over-year ~64% ~96% Source: 10-Q filings; Trailing 4 quarters (1) for Pivotal: Q1-20 to Q2-19; for Carbon Black: Q2-19 to Q3-18 (2) for Pivotal: Q1-20 to Q2-19 compared to Q1-19 to Q2-18; for Carbon Black: Q2-19 to Q3-18 compared to Q2-18 to Q3-17 (3) for Pivotal: subscription revenue mix for Q1-20 to Q2-19; for Carbon Black: subscription and support revenue, and cloud-based subscription revenue mix for Q2-19 to 6 ©2019 VMware, Inc. Q3-18



Our go-forward portfolio is uniquely positioned for customers Priority Strategic Context How VMware Helps Products Build Run Manage Connect Protect 7 ©2019 VMware, Inc.Our go-forward portfolio is uniquely positioned for customers Priority Strategic Context How VMware Helps Products Build Run Manage Connect Protect 7 ©2019 VMware, Inc.
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Together, we will deliver an enterprise-grade platform for any app build, run and manage Build Manage • Modern Applications Single Control Point • • Run Kubernetes Grid 12 ©2019 VMware, Inc.Together, we will deliver an enterprise-grade platform for any app build, run and manage Build Manage • Modern Applications Single Control Point • • Run Kubernetes Grid 12 ©2019 VMware, Inc.
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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.



Driving our customers’ digital transformation agenda Leading security cloud platform Leading application modernization platform Leading innovator in enterprise software Provide the software to build, run, manage, connect and protect any app across any cloud and on any device



Pat Gelsinger, CEO Why Pivotal and Why Now? Customers are asking for a VMW- Pivotal platform. Pivotal customers have seen a significant acceleration in the delivery of modern applications. 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. 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.



Pat Gelsinger, CEO Why Pivotal and Why Now? Pivotal is a technology leader. 3M+ developers. Spring Boot downloaded over 75 million times per month and is most popular Java developer framework today. Led the market to containerized applications. Over 750,000 application instances run on Pivotal’s Platform across all customers.



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. 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.



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 AI-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. Intend 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 ***



Our “any, any, any” vision continues to resonate 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 With customers and partners as we drive our customers’ digital transformation agenda VMware Vision Any Device Any Application Any Cloud



accelerate our strategy We are expanding our portfolio to Heptio PKS Bitnami Pivotal vSphere vSAN VMware Cloud VMware Cloud Foundation VCPP vRealize WorkspaceONE CloudHealth NSX VeloCloud Avi Networks AppDefense SecureState Carbon Black Any Cloud | Any App | Any Device Build Run Manage Connect Protect



$11.71 implied blended price per share $15.00 per Pivotal Class A share (cash) 0.0550 exchange ratio for Pivotal Class B shares1 (approximately 7.2 million VMware Class B shares to Dell) $2.7 billion enterprise value $0.8 billion expected net cash payout2 $26.00 per share $2.1 billion enterprise value $1.9 billion expected net cash payout3 Transaction summary Exchange ratio based on VMware and Pivotal share prices before Dell made its Schedule 13-D/A filing with the SEC on August 14, 2019 Net of cash, cash equivalents and short-term investments of Pivotal Net of cash, cash equivalents and short-term investments of Carbon Black Projections are for non-GAAP operating income and non-GAAP EPS Expectations: Pivotal and Carbon Black together to add >2 pts of revenue growth and over $1 billion of mostly Hybrid Cloud Subscription and SaaS revenue to VMware’s total revenue in year 1 Pivotal and Carbon Black to meaningfully increase our total revenue in Hybrid Cloud Subscription and SaaS to over $3 billion in year 2 Combination of Pivotal and Carbon Black together to be operating income4 positive in year 1, and both cash flow positive and EPS4 accretive in year 2 2. We have the flexibility to fund the acquisitions through cash on our balance sheet and access to short-term borrowing capacity 3. Expect closing both Pivotal and Carbon Black in 2H FY-20 (subject to customary closing conditions) 4. Once closed, we will update VMware’s historical financial statements to reflect the historical performance of Pivotal



Q&A
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Forward-Looking Statements This presentation 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 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 VMware’s ability to access short-term borrowing; the expected timing for the acquisitions; the growth opportunities and expansion of VMware’s offerings associated with each acquisition and potential benefits to VMware and its customers; as well as, increasing customer interest in VMware cloud infrastructure technology; and the expected benefits to and adoption by customers of VMware products and services, including, for example, those relating to the announcements of Google Cloud VMware Solution, Azure VMware Solutions, VMware HCX Enterprise and VMware’s recently completed acquisitions; VMware’s expectations and estimates regarding total and license revenues, GAAP and non-GAAP operating margin, diluted GAAP and non-GAAP net income per share, diluted share count and GAAP and non-GAAP tax rates for Q3 fiscal year 2020 (FY20) and full year FY20; expectations regarding and non-GAAP to GAAP reconciliations of FY20 cash flow from operations, capital expenditures and free cash flow; expectations related to VMware’s non-GAAP to GAAP reconciliations of operating margin and diluted net income per share for Q3 FY20 and FY20; and expectations regarding growth in total revenue plus the sequential change in total unearned revenue for Q3 FY20. 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 (including the failure 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) thepossibility 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 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) disruption from the transactions making it more difficult to maintain business and operational relationships; (9) 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 related 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 economic or market conditions; (14) delays or reductions in consumer, government and information technology spending; (15) competitive factors, including but not limited to pricing pressures, industry consolidation, entry of new competitors into the virtualization software and cloud, end user and mobile computing industries, and new product and marketing initiatives by VMware’s competitors; (16) VMware’s customers’ ability to transition to new products and computing strategies such as cloud computing, desktop virtualization and the software defined data center; (17) VMware’s ability to enter into, maintain and extend strategically effective partnerships and alliances; (18) the uncertainty of customer acceptance of emerging technology; (19) the ability to successfully integrate into VMware acquired companies and assets and smoothly transition services related to divested assets from VMware; (20) rapid technological changes in the virtualization software and cloud, end user and mobile computing industries; (21) changes to product and servicedevelopment timelines; (22) VMware’s relationship with Dell Technologies and Dell’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; (23) VMware’s ability to protect its proprietary technology; (24) VMware’s ability to attract and retain highly qualified employees; (25) the ability of VMware to realize synergies from Dell; (26) disruptions resulting from key management changes; (27) risks associated with international sales such as fluctuating currency exchange rates and increased trade barriers; (28) changes in VMware’s financial condition; (29) risks associated with cyber-attacks, information security and privacy; and (30) geopolitical changes such as Brexit and increased tariffs and trade barriers that could adversely impact our non-U.S. 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 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. 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 Software 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 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, 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.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.pivotal.io or by contacting Pivotal’s Investor Relations Department via e-mail at ir@pivotal.io. 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 willbe 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.





Additional Information about the Carbon Black Tender Offer & 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 14D-9 with the SEC with respect 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 SEC’s website at www.sec.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 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 internetwebsite at ir.vmware.com contacting VMware’s Investor Relations Department 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, 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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 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallC O R P O R A T E P A R T I C I P A N T SPatrick P. Gelsinger VMware, Inc.—CEO & DirectorPaul Ziots VMware, Inc.—VP of IRZane C. Rowe VMware, Inc.—CFO & Executive VPC O N F E R E N C E C A L L P A R T I C I P A N T SAlexander Kurtz KeyBanc Capital Markets Inc., Research Division—Senior Research AnalystJohn Stephen DiFucci Jefferies LLC, Research Division—Equity AnalystKarl Emil Keirstead Deutsche Bank AG, Research Division—Director and Senior Equity Research AnalystKasthuri Gopalan Rangan BofA Merrill Lynch, Research Division—MD and Head of SoftwareKeith Frances Bachman BMO Capital Markets Equity Research—MD & Senior Research AnalystMark L. Moerdler Sanford C. Bernstein & Co., LLC., Research Division—Senior Research AnalystMatthew George Hedberg RBC Capital Markets, LLC, Research Division—AnalystMichael Turits Raymond James & Associates, Inc., Research Division—MD of Equity Research & Infrastructure Software AnalystNehal Sushil Chokshi Maxim Group LLC, Research Division—MDRaimo Lenschow Barclays Bank PLC, Research Division—MD & AnalystWalter H Pritchard Citigroup Inc, Research Division—MD and U.S. Software AnalystP R E S E N T A T I O NOperatorGood day, and welcome to the VMware Second Quarter Fiscal Year 2020 Earnings Conference Call. Today’s conference is being recorded. At thistime, I would like to turn the conference over to Mr. Paul Ziots, Vice President of Investor Relations. Please go ahead, sir.Paul Ziots—VMware, Inc.—VP of IRThank you. Good afternoon, everyone, and welcome to VMware’s Second Quarter Fiscal 2020 Earnings Conference Call. On the call, we have PatGelsinger, Chief Executive Officer; and Zane Rowe, Executive Vice President and Chief Financial Officer. Following their prepared remarks, we willtake questions.Our press release was issued after close of market and is posted on our website where this call is being simultaneously webcast. Slides whichaccompany this webcast as well as a separate slide deck providing information on our proposed acquisitions of Pivotal Software and Carbon Blackcan be viewed in conjunction with live remarks and downloaded at the conclusion of the webcast from ir.vmware.com.On this call today, we will make forward-looking statements that are subject to risks and uncertainties. These forward-looking statements includestatements regarding VMware’s proposed acquisitions of Carbon Black and Pivotal. Actual results may differ materially as a result of various riskfactors, including risks related to our ability to consummate the acquisitions as planned as well as additional risks described in the 10-Ks, 10-Qsand 8-Ks VMware files with the SEC. We assume no obligation to and do not currently intend to update any such forward-looking statements.***2THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallA 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 fiscal2020 quiet period begins at the close of business Thursday, October 17, 2019.With that, I’ll turn it over to Pat.Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorThanks, Paul. As digital transformation accelerates in enterprises, we see 3 secular trends becoming stronger. First, multi-cloud is the new modelfor enterprise IT. Second, digital transformation is driving accelerated pace of cloud-native app development. Last but not least, as businessesmove applications to the cloud and access it over distributed networks and from a diversity of endpoints, security has become a significant challengeand priority.To address these trends, we are thrilled to announce our intent to acquire Pivotal and Carbon Black. It’s an exciting day for VMware as theseacquisitions address critical priorities of CIOs and will meaningfully expand our ability to power our customers’ digital transformation.Next week at VMworld, we will be announcing major expansions of our Kubernetes and modern apps portfolio and how Pivotal completes thatstrategy. Together with Heptio and Pivotal, VMware will offer comprehensive Kubernetes-based portfolio to build, run and manage modernapplications on any cloud.Specifically, Pivotal has over 350 customers and is used by many of the largest companies and governments worldwide, including 1/3 of the Fortune100 today. Their customers have seen a significant acceleration in the delivery of modern applications. Many of our largest customers run PivotalSoftware at scale on VMware and have seen a significant acceleration in their delivery of modern applications. Having jointly delivered multipleversions of PKS to our customers, their message is clear: they want to see the 2 companies come closer together as a single entity. By doing this,we can accelerate the benefits to existing Pivotal customers. And with VMware’s installed base, reach and credibility, we believe we can massivelyaccelerate customer adoption.Pivotal is a platform leader, offering a set of developer technologies and strategic services that is transforming how the world develops software.Pivotal’s developer community has an estimated 3-plus million developers. Spring Boot is now downloaded over 75 million times per month andis the most popular Java developer framework today. Pivotal Labs and Pivotal’s platform led the market to containerized application and hasenabled developers to quickly and securely get code from development to production. Today, over 750,000 application instances run on Pivotal’splatform across all customers.Kubernetes is driving the biggest shift in enterprise architecture since Java, virtualization and cloud. And Pivotal has begun a major shift toKubernetes. Developers are adopting Kubernetes because they want to shift software faster and more frequently with the goal of better customerexperiences and ultimately drive business growth. IDC estimates that over 500 million new apps will be built in the next 5 years using cloud-nativemethods and tools. The winners in multi-cloud Kubernetes will, therefore, be those that excel at meeting the needs of developers as well as meetingthe needs of enterprise IT. Pivotal is bringing their expertise and outstanding developer experiences to the Kubernetes platform.VMware has increased its Kubernetes-related investments over the past year with the acquisition of Heptio to become a top 3 contributor toKubernetes. And at VMworld next week, we will describe a major R&D effort to evolve VMware vSphere into a native Kubernetes platform for VMsand containers. With VMware’s enterprise installed base, reach and credibility, we believe we can massively extend the customer potential.The opportunity is clear and significant. The transition to Kubernetes is underway, and the time to move decisively is now. With the acquisition ofPivotal, VMware will go from the best infrastructure software company to the best infrastructure and developer software company. We can now3THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc Callserve our customers from hypervisor to developer tooling as they embark on the journey to cloud and undertake the biggest modernization inhistory. We are proud to bring this company into VMware.Now let’s talk about Carbon Black. As enterprises increasingly become digital, cybersecurity and protection of enterprise apps, data, network, endpoints and identity is a primary concern across the C-suite and Boards. Yet, as I have said before, the current cybersecurity industry is simply brokenand ineffective with a plethora of fragmented tools, bloatware agents and no cohesive platform architecture. But today, we are taking a huge stepforward in security by bringing Carbon Black into the VMware family to deliver an enterprise-grade platform to protect workloads, applicationsand networks from device to cloud.Carbon Black has created an innovative, cloud-native security platform, leveraging an AI-powered data lake, which today sees and stops approximately1 million cyber attacks per day. Carbon Black’s smart, lightweight agent provides comprehensive protection of end points and defense against avariety of threats and breaches. Carbon Black is rated leader by industry analysts with more than 5,600 customers. Carbon Black’s assets arecomplementary and synergistic to existing VMware security products: AppDefense, Workspace ONE, NSX and Secure State.Building on our existing partnership, the combination of these assets will create a highly differentiated, intrinsic security cloud platform withextraordinary telemetry and network effects. We intend to create deep integrations, agent-less on the server workload side while also collapsingend point management and end point security into an industry-first unified workspace solution. We also plan for integrations with NSX and SecureState, leveraging our unrivaled position in workloads through our unique position in the network and through our extensive end point footprint,we can uniquely and radically reduce the attack surface, thereby intrinsically preventing many sophisticated attacks and automating threat response.The distribution and enterprise reach of VMware, Dell and Secureworks will further accelerate the adoption of Carbon Black in the enterprise, boththrough direct selling and through our vast partner networks. With this acquisition, VMware will be able to take a significant leadership positionin security for the new age of multi-cloud, modern apps and modern devices.***4THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallAnd with that, I’d like to hand it over to Zane.Zane C. Rowe—VMware, Inc.—CFO & Executive VPThank you, Pat. I’ll begin discussing our Q2 results and then follow up with more detail on the financial impact acquiring Pivotal and Carbon Blackwill have on our business.***5THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc Call Turning to Pivotal and Carbon Black. We believe these acquisitions will help us accelerate delivery on our portfolio strategy in the areas of buildingand protecting any app on any cloud and any device. These acquisitions will also accelerate the growth of our subscription and SaaS revenue. Adding both to our portfolio will be of mutual benefit. Inparticular, we will deepen Pivotal’s and Carbon Black’s penetration with enterprisecustomers by leveraging the VMware and Dell Technologies’ go-to-market capabilities and breadth of technology solutions.We expect Pivotal and Carbon Black together will add more than 2 points of revenue growth and over $1 billion in mostly hybrid cloud subscriptionand SaaS revenue to VMware’s total revenue in year 1 and meaningfully increase our total revenue and hybrid cloud subscription and SaaS to over$3 billion in year 2. We expect the combination of Pivotal and Carbon Black together to be operating income positive in year 1 and both cash flowpositive and EPS accretive in year 2. The integration of these 2 businesses into the VMware franchise will both enable accelerated top line growthas well as allow these businesses to grow globally and operate at scale.With regards to Pivotal, VMware has agreed to acquire Pivotal at a blended price per share of $11.71 comprised of $15 per share in cash to publicstockholders and VMware’s Class B common shares in exchange for Pivotal Class B common shares held by Dell Technologies at an exchange ratioof 0.055 VMware shares for each Pivotal share. The transaction has an enterprise value of $2.7 billion. Dell Technologies will receive approximately7.2 million shares of VMware Class B common stock. In aggregate, this results in an expected net cash payout for VMware of $0.8 billion. The impactof the equity issued to Dell Technologies would increase its ownership stake in VMware by approximately 0.34 percentage points to total of 81.09%based on the shares currently outstanding. VMware currently holds 15% of outstanding shares of Pivotal. Once closed, we will update VMware’shistorical financial statements to reflect the historical performance of Pivotal.With regard to Carbon Black, VMware has agreed to offer $26 per share in cash to Carbon Black’s stockholders, which equates to an enterprise valueof $2.1 billion. This results in an expected net cash payout for VMware of $1.9 billion. In total, we expect net cash outlay of $2.8 billion for bothacquisitions, and we’re comfortable with the total funding requirements to close. We have the flexibility to fund the acquisitions through cash onour 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 year2, helping drive value for VMware while addressing 2 of our customers’ most strategic priorities.I’ll turn it back to Pat before we begin with the Q&A.6THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and its affiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallPatrick P. Gelsinger—VMware, Inc.—CEO & DirectorThanks, Zane. The acquisitions announced today will advance our goal of offering more comprehensive and trusted cloud-agnostic solutions.Pivotal strengthens our ability to help our customers build modern apps with velocity and efficiency, and Carbon Black strengthens our ability toprotect enterprise applications and workloads with an intrinsic security platform. With both companies, we will be the only vendor able to deliversoftware solutions that enables customers to build, run, manage, connect and protect any app on any cloud and any device. We look forward towelcoming our customers, partners and industry peers to VMworld next week where we will showcase our strategy and unveil new offerings andupdates across the portfolio and the ecosystem. Thank you.Over to Paul to manage the Q&A.Paul Ziots—VMware, Inc.—VP of IRThanks, Pat. (Operator Instructions) Operator, let’s get started.Q U E S T I O N S A N D A N S W E R SOperator(Operator Instructions) We’ll take our first question from Raimo Lenschow from Barclays.Raimo Lenschow—Barclays Bank PLC, Research Division—MD & AnalystInteresting times at VMware. Can I ask on Carbon Black, please? How do I have to think about the deal? Is there kind of — is this kind of like an EUCextension to have like a more broader portfolio? Or is this VMware moving more into that security space, and hence, kind of, over time, we thinkabout the buildup of the security portfolio even further? Can you help me understand that, please?Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorYes. Thanks, Raimo, and I’ll start on this one. And you really want to think about it as the latter. This is VMware building a security cloud platform,and we expect that there’s integrations across our portfolio that will be benefited by the Carbon Black technology. And first, we’re excited aboutCarbon Black. We see that the technology that they’ve built, the position that they have as a player in the security industry is astrong one. But inaddition to that, we see that the opportunities for integrations on NSX; on AppDefense, an area that we were already working with Carbon Blackto enhance our AppDefense technology and core vSphere; and of course, in the light-powered agent becoming an integrated solution with theWorkspace ONE offering. Together, VMware and Carbon Black, we think, will uniquely provide customers advanced threat detection, in-depth appbehaviors insights to prevent sophisticated attacks and accelerate responses across that platform.And as I said, in my prepared remarks, Raimo, we really think the security industry is broken, right? This idea of individual products that are boltedon 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 see the Carbon Black assets as a huge accelerant and complement to our offerings to do exactly that.***



 OperatorWe’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 SoftwareI’ll stick to one question with multiple parts, Paul. The question is with regards to Pivotal, what are the things that the VMware management —congrats on the Carbon Black acquisition, by the way. With Pivotal, what are the things that VMware can do to Pivotal either structurally from atechnology perspective to position it better given all the disruptive trends that are happening in that space, coupled with what could you do froma distribution standpoint? Because VMware typically has been just infrastructure, you getting into apps developed, which is a completely newbuyer — new segment of the market. So how are you thinking about this transition? What are the things that you’re going to be doing differently?8THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallPatrick P. Gelsinger—VMware, Inc.—CEO & DirectorYes. Thanks, Kash. And overall, we believe that the developer space is going through a massive transition, and we view Kubernetes as this importantstrategic shift, as I said, in my formal remarks, significant as virtualization, cloud, and Java. And with that, what we see is the opportunity to be thisfull-stack provider, and we believe we need to own and control an end-to-end Kubernetes platform that allows us to build, manage and runKubernetes environment and maybe somewhat analogous to compute. We have a full stack with VMware vSphere and vCenter or networking withNSX, a full stack of capabilities. And we believe this ability to own that full stack is something that gives us great market opportunity. Also, we’veclearly heard from customers who are demanding this move. Pivotal, the 350 customers, their penetration in the Fortune 100 today, combinedwith the learnings that we’ve done with them and the 250-plus PKS customers, they’re asking us to make this move to bring this together.And we also see, as you suggest in your question, that the go-to-market synergies will allow us to go faster. And while we’ve sort of taken the Heptiotechnologies and we’ll be describing acceleration of how we embed this in the core VMware platform at VMworld next week, we believe we havethe opportunity to bring these next-generation developer platform and infrastructure services all based around Kubernetes to a much, much largermarket that was ever possible before. And that’s where VMware’s enterprise credibility and reach will come to a great benefit, and we believe thiswill be a great acquisition for us and for our customers and for our shareholders.OperatorWe’ll take our next question from Mr. John DiFucci from Jefferies.John Stephen DiFucci—Jefferies LLC, Research Division—Equity AnalystMy question is for Pat. Pat I sort of — I get the Pivotal acquisition, but I’m having a hard time with the Carbon Black acquisition. I mean you said thesecurity industry is broken. And I get that Carbon Black’s part of that next-gen player in corporate end point. But it really — it’s — I don’t think it’sconsidered 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 I think of Nicira, whichbecame important to security. It wasn’t at first, but it became that. And that was transformative. This is something — I’m juststruggling with itbecause this is a really competitive market, and there’s some players out there like CrowdStrike and others. And that one is — Carbon Black hasstruggled at times. And I’m just wondering what all this means buying this asset now.Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorYes. We believe that the opportunity is a market in disruption. The security market is going through a massive transformation. Legacy players arebeing disruptive. There is a major shift in the characteristics of the market.We also did a very in-depth analysis and diligence process with regard to the underlying technology of Carbon Black, and we came away verysatisfied as they are making their move to a cloud-delivered 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 reallybeen derisking this acquisition for the last 2 years as we’ve been getting to know them and start building shared go-to-market with them.And I’ll also remind you, John, that when we acquired AirWatch, they were not #1. They became #1 in the hands of VMware as we improved theirexecution, 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 clearthat 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 also emphasize that we’re — as I said in my earlier remarks, John, we’re integrating it into NSX, into vSphere, into Workspace ONE. We have strongpoints of synergy. Collectively, we believe we’ll have more telemetry, more visibility, more data across that spectrum than any other vendor in theindustry.9THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77 AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to Acquire Carbon Black Inc along with Pivotal Software Inc Call And finally, as we look at the enterprise distributioncapacity of VMware as significant, as an accelerant, but also with Dell. And this is an area where Dell and their end point offerings is very substantial. And as we’ve done in our partnership with Dell in other regards we believe that wehave reach into market that no other vendor has. We believe that, fundamentally, customers want a different answer in the space. The market is not being effective today. We need a platform approach. Customers have been buying andspending way too much on security, getting way too little security as 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—VMware, Inc.—CFO & Executive VP John, I would just point 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 to the portfolio not only helps theportfolio, but also helps the individual companies. And we think it will be well integrated, and these are 2, obviously, strategic areas that we think will drive significant incremental growth and value to the enterprise, so we feel comfortablewith it. *** 10 THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us ©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similarmeans, is prohibited without the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and its affiliated companies.



 Client Id: 77 AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to Acquire Carbon Black Inc along with Pivotal Software Inc Call Operator We’ll take ournext question from Mr. Michael Turits from Raymond James.Michael Turits—Raymond James & Associates, Inc., Research Division—MD of Equity Research & Infrastructure Software AnalystCongrats on the deals. Pat, can I continue along the security line and ask you somewhat about your strategy again? You said security is broken. So is your — you bought an end point company here, nextgen but in a clearly defined category. Is your thought that you buy in each of these majortraditional categories? Or are you thinking about redefining security in some way? And what kind of an M&A acquisition strategy does that require?Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorYes. Let me — let’s make sure we define end point in a broader sense because we are already integrating the Carbon Black technology into vSphere,right? This is a capability we announced as part of AppDefense. So we have already taken that core technology, and we’re applying it to analyzeapplication workloads in the server side, a unique position for VMware.Clearly, on the Workspace ONE side, we have this ability to bring together, and we describe this unified agent, where customers, today, they havebloatware that sets — they have this breadth of fat — different products that sit on the client and their anxious to fix that. It’s slowing down andneeds to be patched and upgraded. We’re going to resolve that by making it all part of the Workspace ONE agent.11THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallWe’ve also been organically building the NSX security capabilities with our micro-segmentation for several years. And we’re going to be — embeddedCarbon Black technology into that. So we see we have it on the workload. We have it on the client. We have it in the network. But all of theseproduce telemetry, right? We’re going to have more access, more data that allows us to combined with the security cloud that Carbon Black isalready operating now with a torrent of higher data that allows them to analyze at scale as nobody else in the industry. And this end-to-endcharacteristic, we think, is something uniquely of combining Carbon Black’s technology with VMware’s footprint and some of our early technologyto give us this end-to-end opportunity. And thus, we really see this complementariness of their technology positioned in the industry. But as Ialready commented, the distribution capacity that this brings us is unrivaled. And combining that with Dell’s reach, we really see this as a veryunique opportunity. And there really is nothing like it in the industry of what we think is possible by bringing these 2 entities together. And we’reout to change security for the industry. It is broken. We’re out to fix it in a fundamental way.OperatorWe’ll next take Mr. Mark Moerdler from Bernstein Research.Mark L. Moerdler—Sanford C. Bernstein & Co., LLC., Research Division—Senior Research AnalystVMware already had a tight relationship with Pivotal given the prior ownership structure of Pivotal. Could you not have accomplished the sameresults 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? Isthis some key technology that you can leverage, you can gain full access to? Can you give me a help a little more on understanding what the keydrivers of that is going to be?Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorYes. 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 a complete stack, and there’s goingto be a build, run, manage, stack associated with Kubernetes. And VMware with what we have in the one area — we’re already uniquely positionedwith what we acquired in Heptio. We are well positioned in the managed, but we really did not have build assets. And that’s where Pivotal andtheir capabilities was uniquely positioned in the industry to finish that stack. So we can now go to customers and say we can help you build it.We’ve done all the integration, validation, testing and scale to be able to run it. And we’re able to manage across multiple clouds. So this build, run,manage is the core of our strategic thesis.We’ve been derisking that with our PKS relationship that we’ve been working with Pivotal over the last couple of years. Heptio has given us deepinsights into the evolution and the influence of how that community will evolve. So we’re now in a position that we feel veryconfident makingthis next step of bringing all of these assets together.We also clearly heard from customers, “We want one place to come together for this technology pool.” And we believe that VMware can respondto that by owning and controlling a complete Kubernetes platform. We also believe that customers are looking for — in this very significant andmassive transition, they want somebody who has enterprise credibility, enterprise scale, enterprise reach, and that’s something VMware can reallyaccelerate dramatically for Pivotal. And while we can help when they’re in the family, as we’ve been doing, now we are responsible. And we’regoing to bring this together in a very aggressive way to bring that reach, scale and credibility.And we believe it’s timely. We understand it well with Heptio. We’ve heard from customers clearly. And Pivotal is making their transition to Kubernetesalready, and they’re now well underway on that transition. And now we believe is the time to bring this together, accelerate the growth, leveragethe VMware position. And you’re going to hear more from us at VMworld next week where we’ll be making several very specific announcementsabout our vSphere extensions for Kubernetes, the first offerings from our Heptio acquisition. The story that you’ll hear next week will be a complete,robust and exciting one for the industry.12THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us©2019 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibitedwithout the prior written consent of Thomson Reuters. ‘Thomson Reuters’ and the Thomson Reuters logo are registered trademarks of Thomson Reuters and itsaffiliated companies.



 Client Id: 77AUGUST 22, 2019 / 8:30PM, VMW—Q2 2020 VMware Inc Earnings and Definitive Agreements to AcquireCarbon Black Inc along with Pivotal Software Inc CallOperatorWe’re taking our next question from Mr. Keith Bachman from the Bank of Montreal.Keith Frances Bachman—BMO Capital Markets Equity Research—MD & Senior Research AnalystI wanted to come back to the M&A for a second. Pat, you had mentioned that the security market is broken, and Carbon Black, I think, is a very smallpart. 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 alarger participant in the security market? Because, candidly, Carbon Black is a very small piece of it.***Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorLet me — let’s try to draw the curtain back a little bit more broadly on the security market as a whole. And VMware with our NSX offering, we wouldclaim 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 isassociated with security use cases, so this is already very substantive. We’ve already launched our AppDefense and the integration of that intovSphere. So we’re now — some of our vSphere revenue is associated with security. Workspace ONE is sold, in many cases, based on the securitybenefits. So we believe that a narrow definition of the security market around specific and bespoke products actually misunderstands the buyingbehaviors associated with it and how people 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, andthat protect investments are 4 to 5x more effective than detect, respond investments. This is about flipping that over and moving the investmentprofile into a much more efficient model of preventing the accident from ever occurring.At my RSA keynote this year, I described the security industry like bad attorneys, right? They chase around, find the accident and get more securityspend justified after the accident. What a terrible business model. Prevent the accident from occurring. So this, to us, is a very fundamental disruptivechange that’s underway. We do believe that we’re going to build a security business unit, and that’s exactly what we’re announcing. And CarbonBlack and the team and people will be central to that. We’ll also combine it with a number of resources from the VMware teams that we alreadyhave 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 changethe industry because the industry we know today is not working. And as more and more humanity puts their lives, their financials, their health onthe tech platform, they’re expecting a much higher return and a much better protection of their data and lives than the tech industry is giving. Soto us, there’s a much bigger cause than just building a business unit or starting a new revenue line. We’re out to change the security industry.***Paul Ziots—VMware, Inc.—VP of IRThank you. Before we wrap up, Pat will have a final statement to make.Patrick P. Gelsinger—VMware, Inc.—CEO & DirectorYes. Thank you, Paul. And as we said, Q2 was another strong quarter for VMware. I’m very proud of our team for these results. And with a meaningfulexpansion of the VMware portfolio with the acquisitions of Pivotal and Carbon Black, I’m even more excited than ever as we look into the future.And we look forward to sharing exciting new announcements and technology innovations that we’re going to be unveiling as part of VMworldnext week. And I hope to see you all there. Thank you very much.OperatorThis concludes today’s call. Thank you for your participation. You may now disconnect.15
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