Marc Stad, Founder and Portfolio Manager of Dragoneer Investment Group
Hi. I’m Marc Stad, Founder and Portfolio Manager of Dragoneer Investment Group. I'm pleased to be
here today to announce the merger of Cvent with Dragoneer Growth Opportunities Corp. II SPAC and to
introduce Cvent CEO and Founder Reggie Aggarwal as well as Senior Vice President and CFO Billy
Newman.
The core tenant of Dragoneer’s investment philosophy has always been to look for the most exceptional
companies on earth and find a way to partner with them for the long term.
"Exceptional" means three things to us: first, sustainable differentiation and deep, durable moats;
second, excellent economic models that create significant cash flow over time; and third, extraordinary
management teams with demonstrated ability to build enduring franchises. These qualities position us
for outsized upside potential while also limiting risk of capital impairment.
For the past 10 years we’ve found exceptional public and private companies, investing in marquee
software businesses like Snowflake, Datadog, Twilio, AppFolio, Procore, Duck Creek, Slack, and many
others. More than 30 of our private company investments have gone public.
As part of our diligence for our SPAC, we looked at a number of companies and believe we found a truly
outstanding company in Cvent and an outstanding partner in Vista Equity Partners.
We were drawn to Cvent for many reasons.
First, we’ve always had a strong bias toward SaaS businesses like Cvent that are market leaders. Cvent is
ubiquitous in the event management software industry, with sustainable differentiation from its strong
brand and powerful network effects between event planners and marketers on one hand, and
hospitality businesses, on the other.
Second, Cvent’s differentiated position in the event tech ecosystem means we believe it is better suited
than the competition to capitalize on what is a large and growing addressable market, where COVID has
accelerated digital adoption across the board.
Third, the company has a long history of sustained growth and profitability, with a highly recurring
revenue model that delivered healthy operating margins even in a pandemic year, demonstrating the
resilience of the economic model.
Finally, the quality of the management team is among the best that we have ever seen, with a customer
obsession and entrepreneurial spirit that permeates throughout the company. We have had the
opportunity to spend countless hours with the team over the last several months and have had a front
row view to how they operate. We think Reggie and the team are best described as a ’force of nature’ –
they simply get things done. Cvent’s ability to pull off the pivot towards virtual and hybrid over the past
18 months is a testament to the execution capabilities of this team.
As part of our diligence, we talked to 100 industry participants and conducted a phone survey to
measure Cvent’s net promoter score versus its competitors. In our survey, Cvent had the highest NPS
score of any event tech company. This is true even when you isolate the NPS of the virtual space,
despite this being a relatively new product line for Cvent.

Let me tell you a few details on the deal:
We have reached an agreement for a $5.3 billion fully diluted enterprise value transaction.
The $801 million investment in the company is being funded by a combination of the Dragoneer SPAC
trust account, Dragoneer investment from our own funds, and a $475 million fully committed common
stock PIPE. PIPE investors include Fidelity, Hedosophia, Oaktree, and Zoom. Vista Equity Partners and
Cvent management will roll the entirety of their existing equity holdings into the combined company.
The merger is expected to close in the fourth quarter of 2021.
With that, I’ll turn it over to Reggie to tell us about the company.
Reggie Aggarwal, Founder and Chief Executive Officer of Cvent
Thanks, Marc.
My name is Reggie Aggarwal and I’m the Founder and CEO of Cvent. We’re thrilled to be partnering with
Dragoneer for the next phase of our journey.
By way of background, I founded Cvent in 1999. It’s a classic start up story of solving a problem that I
was personally experiencing. I was organizing 20-30 events per year for a non-profit that I’d started
while working full time as a corporate lawyer. My tools were Outlook, Excel and yellow sticky notes. So, I
did what any good entrepreneur does. I found a pain point, which was organizing events, and I created
the aspirin, which was Cvent.
So what is Cvent? We’re a SaaS platform that helps our customers plan, market, and organize their
meetings and events. Fundamentally, our software helps our customers grow their topline revenue and
drive engagement, while reducing OpEx and ensuring greater compliance.
Our platform is used to build event websites, power event marketing and manage online registration.
And, because of the pandemic, we now have a full virtual solution. In addition, our Hospitality Cloud
helps our customers find that perfect hotel venue for their event and it gives hoteliers the tools they
need to capture and maximize their meetings and events business. Now we believe we are best in class
in each of these modules so our customers have the flexibility to buy them individually, or they can buy
the whole platform.
Now what’s most exciting is that our core event management platform, which we call FLEX, is a new
platform on a modern technology stack. And, more importantly, we built our virtual solution on top of
our new platform, using the same developers and code. We believe it gives us a competitive advantage
to have one unified platform on one codebase so that our customers and their attendees have a
seamless experience. Now we currently have roughly 23,000 customers, and we’re forecasting over half
a billion dollars in revenue for 2021 and we project topline revenue growth close to 23% for the
foreseeable future.
Let’s jump right into some more numbers. Pre-pandemic, more than 95% of our revenue was focused on
in-person events and we are a clear category leader. When the pandemic hit in 2020, it was like a freight

train, as the whole world shifted to virtual. Now, these headwinds caused a temporary hit, but overall
our company’s performance showed the durability and resilience of our SaaS subscription model, as well
as the strength of our multi-year contracts.
Now compared to 2019, our 2020 revenue was down only 13% and during that same period, we
increased our Adjusted EBITDA margin by 600 basis points. Now this combination of having a resilient
model with the strong foundation that we built over the past 20 years helped turn those headwinds into
tailwinds, and now we’re back into growth mode. And the most exciting part is, we believe we’re at an
inflection point, where the future of events isn’t just virtual, but a combination of virtual, in-person, and
hybrid events, and we believe Cvent is well positioned to be a leader in this market.
Globally, meetings and events is a $1 trillion industry. And on average, a typical organization spends 1 to
3% of their top line revenue on meetings and events. As an example, this slide shows three of our
Fortune 500 customers that combined spend $3 billion annually on meetings and events. We know their
meeting spend because they’ve been directly confirmed by the customers.
Now, one of those customers is a Fortune 500 pharma company with $40 billion in revenue, and they
spend 2% of their topline revenue, about $850 million, on meetings and events annually. Out of the
$850 million of meeting spend, they track $430 million of that through the Cvent platform.
The magnitude of event spend in an organization is really quite staggering. That’s why we view our
modules for budgeting, sourcing, procuring, workflow, and for compliance as one of our real
competitive advantages.
Now besides helping our customers optimize their spend, our platform helps them grow their topline
revenue and engage with their customers. From the lens of a CMO, almost 75% of marketers believe
that events are their most important demand generation tactic, which is why it’s not surprising that a
typical B2B company spends about a quarter of their marketing budget on meetings and events.
Now when COVID hit in March of 2020, companies were suddenly forced to move all their events
virtually. Unfortunately, at the time, Cvent didn’t have a virtual event solution so we redeployed the
majority of our 1,100-person tech staff and in just 5 months, we developed the next generation virtual
solution.
As I mentioned before, we built our brand-new virtual technology on top of our new event platform.
So, it’s one unified end-to-end platform and here’s a glimpse of our virtual product.
[video]
We launched the new virtual product by using it for the first time to run our customer conference in
August of 2020. Not only did we have about 40,000 people register for the conference, which was
almost 10 times bigger than the previous year, but it was the first time our customers got to use and
experience our virtual platform and it was an amazing success.
And an even stronger indication of our success, is the growth of our virtual related bookings. When you
include all the components that are necessary to execute a virtual event such as streaming, virtual
engagement and registration, our bookings have grown from $32 million pre-pandemic to $266 million
in the trailing twelve months.

To give you further color, the customers that have bought our virtual product, have increased their total
ACV by an average of 60%. Now this lift in ACV gives us confidence that virtual isn’t cannibalizing our
existing sales, but is truly a new vector of growth. There are two key elements of our pandemic response
that we’re proud of: 1) how fast we launched and grew our virtual product and 2) how fast we pivoted
our entire business to support virtual events and the 700% growth in virtual related sales that we’ve
seen over the past 18 months.
Now for the last few minutes, I’ve been talking about our virtual product. I want to be clear, Cvent’s
platform can deliver any event mode -- virtual, hybrid, and in-person. Let’s talk about the advantages of
each.
In-person events allow attendees to build deeper, stronger relationships. And our data shows that
engagement levels are significantly higher at in-person events. However, virtual events deliver incredible
reach at a lower cost. And hybrid delivers the best of both worlds and allows the attendee to attend
either virtually or in person.
We believe Cvent is positioned to capture a disproportionate share of our TAM because we power an
organization’s Total Event Program. This means that we can handle nearly every type of event—internal
or external; small or large; simple or complex; recurring or once a year; domestic or global. And, each of
these event types, our platform allows our customers to combine virtual, hybrid and in-person events to
maximize reach and engagement with their attendees. Solving the demands for the Total Event Program
of our customers is one of platform’s major differentiators.
Now let’s talk about how our expanded TAM is being driven by three fundamental shifts:
First, more events – because virtual events are typically lower in cost to host and lower in cost to attend,
it can lead to a higher number of events being organized.
Second, more attendees. Now we’ve already talked about how virtual events attract more attendees.
And finally, more event technology. Remember, organizations spend a trillion dollars on meetings and
events annually. This number is likely to go down a little, because less people are going to go traveling to
in-person events. However, because of the rise of virtual and hybrid events, and their reliance on a
software platform, we believe that a larger portion of total event spend will be on event technology.
When you combine these 3 fundamental shifts with the accelerated digital transformation going on in
our industry, it’s not surprising that Frost & Sullivan estimated our TAM to be nearly $30 billion.
Let’s see how this translates to bookings. One of our clients is a U.S. based association that pre-COVID,
spent over $350,000 a year with us. And pre-COVID, we estimated the potential size of the account was
$700,000. Hey, not bad, we had about 50% share of wallet in that account. Fast forward to today, they
bought Cvent’s virtual product, and they’ve massively expanded the number of events they organize and
the number of attendees that attend those events.
They’ve also grown their contract with us from over $350,000 per year to over $3.5 million, and they
have room to grow another $3 or $4 million. Who would have thought that an association with just a
few hundred employees could spend $6 or 7 million a year on event software? This shows you how

much our industry is changing, but this wasn’t an isolated example. We literally have hundreds of
customers that have already more than doubled their spend with us and we’re still in the early stages of
adoption.
Over the next 12 to 18 months we expect thousands of customers will make this transition, and over the
next three to five years we believe it’s going to be virtually all of our customers and prospects. Because,
don’t forget, the attendees want to engage with these organizations on their terms. So, every
organization is going to need to provide all three event delivery modes to stay relevant.
Now I’ll talk about one final differentiator for our platform, and it’s a big one! We’ve built a multi-billiondollar marketplace – the Cvent Supplier Network or CSN – to connect event planners to hotels and
venues when planners are ready to book event space. It’s the core of our Hospitality Cloud business.
Now CSN is like Expedia but for hotel event and meetings business. For in-person and hybrid events, you
actually need physical space like ballrooms and sleeping rooms. And this is big business.
To show the prominence of CSN, here is the volume of business that flows through the network. Event
planners sent through $18 billion of event business in 2019 alone. Even in the pandemic - when no one
could meet at a hotel - almost $9 billion still flowed through the system. But more importantly, our
unique ability to leverage our Event Cloud and Hospitality Cloud allows us to monetize both sides of the
ecosystem and create a true network effect.
Here’s a couple of final thoughts. If there’s one thing we’ve learned at Cvent, it’s that the DNA of your
company is your people. Our leadership team is 300 strong and we have been developing them for the
last 20 years and we think they’re the most experienced and entrepreneurial team in the industry.
If I were to sum up my section, I would say that in our over 20 years of running Cvent, we’ve never seen
such a big opportunity. This is the most fired up I’ve been, and it’s the most fired up that my team has
been since we were a start-up. And do you want to know why? Because we’ve never seen so many new
vectors of growth and we’ve never been so well positioned to win this space.
No matter how the industry decides to meet in the future, we’ll be there. You want it in-person? That’s
Cvent. You want it virtual? That’s Cvent. You want it hybrid? That’s also Cvent.
Now, I’ll turn it over to Billy, our CFO.
Billy Newman, Chief Financial Officer of Cvent:
Thanks, Reggie.
There are four key reasons we believe Cvent is positioned for financial success as a publicly traded
company.
First, when we were previously public from 2013 to 2016, we never missed our numbers in all eleven
quarters we were public, so we know what it takes to be a publicly traded company.
Second, we have a predictable and resilient recurring revenue model, and our customer base is
diversified, engaged and ripe for expansion.

Third, between 2005 and 2019, we grew Adjusted revenue at a 36% CAGR, accelerating revenue growth
after economic downturns.
Finally, our business has significant opportunity for margin expansion, which we demonstrated in 2020
when we expanded our Adjusted EBITDA margin by 600 basis points during COVID.
Now, let’s go deeper into our financial profile.
Over 90% of our revenue is recurring, with almost 80% coming from software subscriptions.
Additionally, almost 60% of our customer contracts signed annually are for multiple years, and the
contracted amounts are sum-certain, not pay as you go or commission-based. Our recurring revenue
model and our multi-year, sum-certain contracts make the business highly predictable and provide a
high degree of financial visibility.
The Cvent business is also resilient. Full year 2020 adjusted revenue only declined 13% even though
essentially no in-person meetings took place after mid-March. We believe there were three key reasons
for this relatively small decline: first, our recurring revenue model and multi-year deal culture; second,
our sum-certain pricing model, and third, the value our event management platform provides for a
company’s Total Event Program, irrespective of the format of the event.
We have a strong track record of delivering durable growth over the long-term and doing that at scale.
Prior to going private in 2016, our adjusted revenue growth rate was in the low 30’s. Growth slowed
temporarily after going private while we absorbed a large, declining asset we acquired, masking the
higher growth core Cvent business. By 2019, the higher growth of the core Cvent business was starting
to take hold, and the overall business was on a trajectory to grow 20% plus in the future. As the impact
of COVID lessens, bookings growth is returning to not only the pre-COVID rate of growth, but eclipsing
that rate as a result of the inflection point created by virtual and hybrid events.
The combination of our pre-COVID position as a leading provider of in-person software solutions with
our pivot to virtual, post-COVID, has positioned us to disproportionately benefit from the new vector of
growth created by virtual and hybrid events, fueling what we anticipate will be close to 23% growth for
the foreseeable future.
We also have strong operating leverage. In 2020, adjusted EBITDA margin spiked 600 basis points to 26%
as a result of the one-time cost saving measures we put in place in response to COVID. And, this was the
second time in four years our adjusted EBITDA margin was north of 25%. Adjusted EBITDA margin was
27% in 2017. Adjusted EBITDA margins will fade back somewhat in 2021 and 2022 as we double-down
on the virtual and hybrid opportunities, increasing investment in both Sales & Marketing and Research &
Development. By the end of 2022, we believe we’ll be in position to dial back investment and expand
margin.
On a longer-term basis, we think a 35% to 40% adjusted EBITDA margin is attainable. Today we believe it
makes sense to trade off lower margin for higher top-line growth given the nearly $30 billion TAM
opportunity which will create a top-line annuity stream that will require less investment in the future to
maintain, allowing for the significant margin expansion longer-term.
And with that, I’ll hand over to Marc at Dragoneer to talk about the transaction and valuation.

Marc Stad, Founder and Portfolio Manager of Dragoneer Investment Group
Before we wrap up, I wanted to touch briefly on valuation. We think the most relevant comps here are
other market-leading, mission-critical, profitable, vertical software companies with long-term durable
customer relationships. We think Cvent compares favorably against this group of wonderful companies,
and we think our market leadership is as strong as anyone's on this page.
Despite comparing favorably to this group of comps, we've reached an agreement for the transaction to
occur at what we believe is a fair and attractive valuation, which is a material discount to the comps on
this page.
In summary, we believe Cvent is the only company that can deliver the value that they do to the
ecosystem they serve with moats around the business that are among the most durable we've ever
seen. This end market is a massive and growing subsector of the economy. We believe Cvent has
decades of growth and earnings power ahead of it, underpinned by their growing end market and their
demonstrated interest and ability to do more and more for the customers they serve.

