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Item 1.01. Entry into a Material Definitive Agreement
On June 7, 2020, Commvault Systems, Inc. (the “Company”) entered into a letter agreement (the “Agreement”) with Starboard Value LP and certain of its
affiliates. (collectively, “Starboard”), which have a beneficial ownership (as determined under Rule 13d-3 under the Securities Exchange Act of 1934 (as
amended, the “Exchange Act”)) interest in the common stock, par value $0.01 per share, of the Company (the “Common Stock”) totaling, in the aggregate,
4,316,000 shares, or approximately 9.3% of the outstanding shares of the Common Stock.
Under the Agreement, the Company agreed to, immediately following the execution of the Agreement (i) accept the resignations tendered by Alan G.
Bunte, Frank J. Fanzilli, Jr. and Daniel Pulver as Class II directors of the Company, effective immediately prior to the appointment of the Independent
Appointees (as defined below) to the board of directors of the Company (the “Board”) and (ii) appoint R. Todd Bradley, Arlen Shenkman and Allison
Pickens (each an “Independent Appointee” and collectively, the “Independent Appointees”) to the Board as Class II directors of the Company with terms
expiring at the Company’s 2020 annual meeting of stockholders (the “2020 Annual Meeting”). The Company also agreed to nominate the Independent
Appointees for election at the 2020 Annual Meeting as Class II directors with terms expiring at the Company’s 2023 annual meeting of stockholders. The
2020 Annual Meeting is currently scheduled to be held on August 27, 2020.
Pursuant to the Agreement, until the Expiration Date (as defined below), the Board agreed not to (i) increase the size of the Board to more than eleven
directors or (ii) seek to change the classes on which the Board members serve, in each case, without the consent of Starboard.
Pursuant to the Agreement, Starboard agreed to irrevocably withdraw the letter it submitted to the Company on April 9, 2020 nominating a slate of director
candidates to be elected to the Board at the 2020 Annual Meeting and any related materials or notices submitted to the Company in connection therewith.
Starboard also agreed to not directly or indirectly, at any time prior to the Expiration Date, (i) nominate or recommend for nomination any person for
election at any annual or special meeting of the Company’s stockholders, (ii) submit any proposal for consideration at, or bring any other business before,
any annual or special meeting of the Company’s stockholders, (iii) initiate, encourage or participate in any “vote no,” “withhold” or similar campaign with
respect to any annual or special meeting of the Company, or (vi) publicly or privately encourage or support any other stockholder, person or entity to take
any of the foregoing actions.
Under the Agreement, the Company agreed to provide Starboard customary replacement rights for the Independent Appointees until the Expiration Date,
provided that Starboard maintains beneficial ownership above the lesser of (i) 3.0% of the then-outstanding shares of Common Stock and (ii) 1,388,180
shares of the Common Stock, subject to satisfaction of certain conditions set forth in the Agreement.
Under the Agreement, the Board agreed to form an Operating Committee to oversee the Company’s budgeting processes and to work with management to
establish margin targets and a balanced capital allocation policy for the Company. Until the Expiration Date, the Operating Committee will be comprised of
three directors, which directors shall initially be Mr. Shenkman, Mr. Bradley and Charles Moran, with Mr. Shenkman serving as Chairperson. The
Company also agreed that the margin targets and balanced capital allocation policy for the Company determined by the Operating Committee will be
publicly announced no later than the quarterly announcement for the quarter ended December 31, 2020.
Under the Agreement, the Board also agreed to take all actions necessary to appoint Mr. Shenkman to the Audit Committee of the Board (the “Audit
Committee”) and that, until the Expiration Date, the Audit Committee would be composed of three directors, consisting of Mr. Shenkman, Mr. Moran and
David Walker. Under the Agreement, the Board agreed to all take actions necessary to appoint Mr. Bradley to the Compensation Committee of the Board
(the “Compensation Committee”) and that, until the Expiration Date, the Compensation Committee would be composed of three directors, consisting of
Mr. Bradley, Keith Geeslin and YY Lee. Under the Agreement, the Board also agreed to take all actions necessary to appoint Ms. Pickens to the
Nominations and Governance Committee of the Board (the “Nominations and Governance Committee”) and that, until the Expiration Date, the
Nominations and Governance Committee would be composed of four directors, consisting of Ms. Pickens, Gary Smith and Martha Bejar. Under the
Agreement the Board also agreed that, subject to NASDAQ rules and applicable laws, the Board and all applicable committees of the Board would take all
actions necessary to ensure that, until the Expiration Date, each committee and subcommittee of the Board will include at least one Independent Appointee
(or replacement thereof appointed pursuant to the terms of Agreement). Under the Agreement, the Board agreed to disband the Executive Committee of the
Board.
Under the Agreement, Starboard has agreed to certain standstill restrictions until the earlier of (a) the date that is fifteen
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business days prior to the last day of the time period, established pursuant to the Company’s Amended and Restated Bylaws, for stockholders to deliver
notice to the Company of director nominations to be brought before the Company’s 2021 annual meeting of stockholders or (b) the date this is one hundred
days prior to the first anniversary of the 2020 Annual Meeting (as applicable, the “Expiration Date”). These standstill restrictions include, but are not
limited to (i) engaging in any solicitation of proxies or becoming a “participant” in a “solicitation” (as such terms are defined in Regulation 14A under the
Exchange Act) of proxies (including, without limitation, any solicitation of consents that seeks to call a special meeting of stockholders of the Company)
with respect to the securities of the Company; (ii) forming or joining a “group” (within the meaning of Section 13(d) under the Exchange Act) with respect
to the Common Stock; (iii) depositing any shares of Common Stock in any voting trust or subjecting any shares of Common Stock to any arrangement or
agreement with respect to the voting of any shares of Common Stock, other than any such voting trust, arrangement or agreement solely among the
members of Starboard and otherwise in accordance with the Agreement, (iv) seeking or submitting, or knowingly encouraging any person or entity to seek
or submit, nomination(s) in furtherance of a “contested solicitation” for the appointment, election or removal of directors with respect to the Company or
seeking, or knowingly encouraging or taking any other action with respect to the appointment or removal of any directors, in each case, in opposition to the
recommendation of the Board, (v) making (A) any proposal for consideration by stockholders at any annual or special meeting of stockholders of the
Company or through any referendum of stockholders, (B) making any offer or proposal (with or without conditions) with respect to any merger, tender (or
exchange) offer, acquisition, recapitalization, restructuring, disposition or other business combination involving the Company or any of its subsidiaries, (C)
affirmatively soliciting a third party to make an offer or proposal (with or without conditions) with respect to any merger, tender (or exchange) offer,
acquisitions, recapitalization, restructuring, disposition or other business combination involving the Company or any of its subsidiaries, or publicly
encouraging initiating or supporting any third party in making such an offer or proposal, (D) publicly commenting on any third party proposal regarding
any merger, tender (or exchange) offer, acquisition, recapitalization, restructuring, disposition, or other business combination with respect to the Company
or any of subsidiaries by such third party prior to such proposal becoming public, or (E) calling or seeking to call a special meeting of stockholders of the
Company, (vi) seeking, alone or in concert with others, representation on the Board or the removal of any member of the Board, except as provided in the
Agreement; (vii) advising, knowingly encouraging, supporting or knowingly influencing any other person with respect to voting or disposition of any
securities of the Company at any annual or special meeting of stockholders of the Company; or (viii) making any request or submitting any proposal to
amend the terms of the Agreement other than through non-public communications with the Company or the Board that would not be reasonably determined
to trigger public disclosure obligations for the Company or Starboard making any stockholder proposal.
With respect to the 2020 Annual Meeting, Starboard has agreed that it will appear in person or by proxy at the 2020 Annual Meeting and vote all shares of
Common Stock beneficially owned by Starboard at the 2020 Annual Meeting (i) in favor of all directors nominated by the Board for election, (ii) in favor
of the ratification and appointment of Ernst & Young LLP as the Company’s registered public accounting firm for the fiscal year ended March 31, 2021,
(iii) in accordance with the Board’s recommendation with respect to the Company’s “say-on-pay” proposal, and (iv) in accordance with the Board’s
recommendation with respect to any other Company proposal or stockholder proposal or nomination presented at the 2020 Annual Meeting unless
Institutional Shareholder Services Inc. (“ISS”) or Glass Lewis & Co., LLC (“Glass Lewis”) recommends otherwise with respect to the Company’s “say-onpay” proposal or any other Company proposal or stockholder proposal presented at the 2020 Annual Meeting (other than proposals relating to the election
of directors), which proposals Starboard will be permitted to vote in accordance with the ISS or Glass Lewis recommendation. Starboard also agreed that it
will appear in person or by proxy at any special meeting of the Company’s stockholders held until the Expiration Date and, to the extent any such special
meeting includes the appointment, election or removal of directors, vote all shares of Common Stock beneficially owned by Starboard at such special
meeting in accordance with the Board’s recommendation on any proposal relating to the appointment, election or removal of directors.
The Company agreed to reimburse Starboard for its reasonable, documented out-of-pocket fees and expenses (including legal expenses) incurred in through
the date of the Agreement in connection with Starboard’s involvement at the Company up to a maximum of $350,000.
The foregoing description of the terms and conditions of the Agreement does not purport to be complete and is qualified in its entirety by reference to the
full text of the Agreement, a copy of which is attached to this Current Report on Form 8-K as Exhibit 10.1 and incorporated herein by reference.
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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
Item 1.01 of this Current Report on Form 8-K is incorporated into this Item 5.02 by reference.
None of Messrs. Bunte, Fanzilli or Pulver’s decision to resign from the Board was in connection with a disagreement relating to Commvault’s operations,
policies or practices.
Mr. Shenkman, Mr. Bradley and Ms. Pickens will receive an annual director retainer consisting of cash, prorated to reflect his partial year term as director.
In addition, it is anticipated that Mr. Shenkman, Mr. Bradley and Ms. Pickens will each receive a grant of restricted stock units at the 2020 Annual Meeting
of Stockholders to be consistent with the equity grant cycle of the other directors. This compensation will be made in accordance with Commvault’s nonemployee director compensation policy, which is described under the heading “Director Compensation” on pages 43 and 44 of Commvault’s proxy
statement for its 2019 Annual Meeting of Stockholders, as filed with the SEC on July 3, 2019, and is hereby incorporated by reference herein.
Item 7.01 Regulation FD Disclosure.
On June 8, 2020, the Company issued a press release. The full text of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K. The
information furnished pursuant to this Item 7.01, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 under the Exchange Act,
nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, except as may be expressly set forth by
specific reference to such filing.
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Item 9.01. Financial Statements and Exhibits.
(d)

Exhibits.

Exhibit
Number

Exhibit Description

10.1

Agreement, dated as of June 7, 2020, by and among Commvault Systems, Inc., Starboard Value LP and the other parties set forth therein.

99.1

Press Release issued by Commvault Systems, Inc., dated June 8, 2020 announcing entry into the Agreement.

99.2

Pages 43 and 44 from the Commvault Systems, Inc. Schedule 14A Proxy Statement filed with the Securities and Exchange Commission on
July 3, 2019

104

Cover Page Interactive Data File (embedded within the Inline XBRL document).

5

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
COMMVAULT SYSTEMS, INC.

Date: June 8, 2020

By:
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/s/ Brian Carolan
Brian Carolan
Vice President and Chief Financial Officer

EXHIBIT 10.1
EXECUTION VERSION
AGREEMENT
This Agreement (this “Agreement”) is made and entered into as of June 7, 2020 by and among Commvault Systems, Inc.
(the “Company”) and the entities and natural persons set forth in the signature pages hereto (collectively, “Starboard”) (each of
the Company and Starboard, a “Party” to this Agreement, and collectively, the “Parties”).
RECITALS
WHEREAS, the Company and Starboard have engaged in various discussions and communications concerning the
Company’s business, financial performance and strategic plans;
WHEREAS, as of the date hereof, Starboard has a beneficial ownership (as determined under Rule 13d-3 promulgated
under the Securities Exchange Act of 1934, as amended, or the rules or regulations promulgated thereunder (the “Exchange
Act”)) interest in the Common Stock, $0.01 par value per share, of the Company (the Common Stock”) totaling, in the aggregate,
4,316,000 shares, or approximately 9.3% of the Common Stock issued and outstanding on the date hereof;
WHEREAS, Starboard submitted a letter to the Company on April 9, 2020 (the “Nomination Notice”) nominating a slate
of director candidates to be elected to the Board of Directors of the Company (the “Board”) at the Company’s 2020 Annual
Meeting of Stockholders (the “2020 Annual Meeting”); and
WHEREAS, as of the date hereof, the Company and Starboard have determined to come to an agreement with respect to
the composition of the Board and certain other matters, as provided in this Agreement.
NOW, THEREFORE, in consideration of the foregoing premises and the mutual covenants and agreements contained
herein, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties
hereto, intending to be legally bound hereby, agree as follows:
1.

Board Appointments and Related Agreements.

(a)

Board Appointments

(i)
The Company agrees that immediately following the execution of this Agreement, the Board and all
applicable committees of the Board shall take all necessary actions to (A) accept the resignations tendered by Alan G. Bunte,
Frank J. Fanzilli, Jr. and Daniel Pulver as Class II directors of the Company, who the Company hereby represents have submitted,
or shall no later than the date hereof submit, letters of resignation to the Board that will become effective immediately prior to the
appointment of the Starboard Independent Appointees (as defined below) to the Board and (B) appoint R. Todd Bradley, Arlen
Shenkman and Allison Pickens (each a “Starboard Independent Appointee” and collectively, the “Starboard Independent
Appointees”) as Class II directors of the Company with terms expiring at the 2020 Annual Meeting. The Company agrees that it
will nominate the Starboard Independent Appointees for election at the 2020 Annual Meeting as Class II directors with terms
expiring at the Company’s 2023 Annual Meeting of

Stockholders and will recommend, support and solicit proxies for the election of the Starboard Independent Appointees at the
2020 Annual Meeting in the same manner as it recommends, supports, and solicits proxies for the election of the Company’s
other Class II director nominee. The Company shall use its reasonable best efforts to hold the 2020 Annual Meeting no later than
August 30, 2020.
(ii)
If any Starboard Independent Appointee (or any Starboard Replacement Director (as defined below)) is
unable or unwilling to serve as a director and ceases to be a director, resigns as a director, is removed as a director, or for any
other reason fails to serve or is not serving as a director at any time prior to the expiration of the Standstill Period (as defined
below), and at such time Starboard beneficially owns (as determined under Rule 13d-3 promulgated under the Exchange Act) in
the aggregate at least the lesser of 3% of the Company’s then-outstanding Common Stock and 1,388,180 shares of Common
Stock (subject to adjustment for stock splits, reclassifications, combinations and similar adjustments) (the “Minimum Ownership
Threshold”), Starboard shall have the ability to recommend a person to be a Starboard Replacement Director in accordance with
this Section 1(a)(ii) (any such replacement nominee, when appointed to the Board, shall be referred to as a “Starboard
Replacement Director”). Any Starboard Replacement Director must (A) be reasonably acceptable to the Board (such acceptance
not to be unreasonably withheld), (B) qualify as “independent” pursuant to NASDAQ listing standards, (C) have the relevant
financial and business experience to be a director of the Company, (D) satisfy the publicly disclosed guidelines and policies of
the Company with respect to service on the Board and (E) be independent of Starboard (for the avoidance of doubt, the
nomination by Starboard of such person to serve on the board of any other company shall not (in and of itself) cause such person
to not be deemed independent of Starboard). The Nominations and Governance Committee shall make its determination and
recommendation regarding whether such Starboard Replacement Director nominee meets the foregoing criteria within five (5)
business days after (1) such nominee has submitted to the Company the documentation required by Section 1(c)(iv) and (2)
representatives of the Board have conducted customary interview(s) and background checks of such nominee, if such interviews
or background checks are requested by the Board or the Nominations and Governance Committee. The Company shall use its
reasonable best efforts to conduct any interview(s) and background checks contemplated by this Section 1(a)(ii) as promptly as
practicable, but in any case, assuming reasonable availability of the nominee, within ten (10) business days after Starboard’s
submission of such nominee. In the event the Nominations and Governance Committee does not accept a person recommended
by Starboard as the Starboard Replacement Director, Starboard shall have the right to recommend additional substitute person(s)
whose appointment shall be subject to the Nominations and Governance Committee recommending such person in accordance
with the procedures described above. Upon the recommendation of a Starboard Replacement Director nominee by the
Nominations and Governance Committee, the Board shall vote on the appointment of such Starboard Replacement Director to the
Board no later than five (5) business days after the Nominations and Governance Committee’s recommendation of such
Starboard Replacement Director; provided, however, that if the Board does not appoint such Starboard Replacement Director to
the Board pursuant to this Section 1(a)(ii), the Parties shall continue to follow the procedures of this Section 1(a)(ii) until a
Starboard Replacement Director is elected to the Board. Subject to NASDAQ rules and applicable law, upon a Starboard
Replacement Director’s appointment to the Board, the Board and all applicable committees of the Board shall take all necessary
actions to appoint such Starboard Replacement Director to any applicable committee of the Board of which the replaced director

was a member immediately prior to such director’s resignation or removal. Subject to NASDAQ rules and applicable law, until
such time as any Starboard Replacement Director is appointed to any applicable committee of the Board, the other Starboard
Independent Appointee will serve as an interim member of such applicable committee. Any Starboard Replacement Director
designated pursuant to this Section 1(a)(ii) replacing a Starboard Independent Appointee prior to the mailing of the Company’s
definitive proxy statement for the 2020 Annual Meeting shall stand for election at the 2020 Annual Meeting together with the
other director nominees.
(iii)
During the period commencing with the date of this Agreement through the expiration of the Standstill
Period, the Board and all applicable committees of the Board shall not (A) increase the size of the Board to more than eleven (11)
directors or (B) seek to change the classes on which the Board members serve, in each case without the prior written consent of
Starboard.
(b)

Board Committees.
(i)

Operating Committee.

Immediately following the execution of this Agreement, the Board and all applicable committees of the Board
shall take all necessary actions to (A) form an Operating Committee of the Board (the “Operating Committee”) to oversee the
Company’s budgeting processes and to work with management to establish margin targets and a balanced capital allocation
policy for the Company, which targets and policy will be publicly announced no later than with the quarterly announcement for
the quarter ended December 31, 2020 (provided, however, that if the Operating Committee determines that it would be in the
Company’s best interests to make such announcement earlier than such time, then the deadline for making such announcement
shall be such earlier time as shall be determined by the Operating Committee) and (B) appoint R. Todd Bradley, Arlen Shenkman
and Charles Moran to the Operating Committee, and appoint Mr. Shenkman as its Chairperson. Immediately upon the formation
of the Operating Committee, the Company agrees that Starboard shall have the opportunity to meet or speak with the Operating
Committee in order to discuss and share information with the Operating Committee relating to Starboard’s views on the
establishment of the margin targets and to make recommendations to the Operating Committee regarding such margin targets.
The Company further agrees that, subject to entering into a customary, short-term non-disclosure agreement with the Company in
a form to be agreed between the Parties, Starboard will be entitled to review and discuss the Operating Committee’s
recommendations on the margin targets prior to such targets being approved by the Board and publicly announced. During the
Standstill Period, the Operating Committee shall be composed of three (3) directors, including Messrs. Bradley and Shenkman
and Charles Moran, with Mr. Shenkman serving as its Chairperson. The Operating Committee will be provided with the
resources and authority necessary for the Operating Committee to discharge its purpose, including to hire and direct the work of
any consultant and/or adviser to assist the Operating Committee if requested by the Operating Committee.
(ii)

Audit Committee.

Immediately following the execution of this Agreement, the Board and all applicable committees of the Board
shall take all necessary actions to appoint Arlen Shenkman to

the Audit Committee of the Board. During the Standstill Period, unless otherwise agreed by the Audit Committee, the Audit
Committee shall be composed of three (3) directors, consisting of Mr. Shenkman, Charles Moran and David Walker.
(iii)

Compensation Committee.

Immediately following the execution of this Agreement, the Board and all applicable committees of the Board shall take
all necessary actions to appoint R. Todd Bradley to the Compensation Committee of the Board. During the Standstill Period,
unless otherwise agreed by the Compensation Committee, the Compensation Committee shall be composed of three (3) directors,
consisting of Mr. Bradley, Keith Geeslin and YY Lee.
(iv)

Nominations and Governance Committee.

Immediately following the execution of this Agreement, the Board and all applicable committees of the Board
shall take all necessary actions to appoint Allison Pickens to the Nominations and Governance Committee of the Board. During
the Standstill Period, unless otherwise agreed by the Nominations and Governance Committee, the Nominations and Governance
Committee shall be composed of three (3) directors, consisting of Ms. Pickens, Gary Smith, and Martha Bejar.
(v)

Executive Committee

Immediately following the execution of this Agreement, the Board and all applicable committees of the Board
shall take all necessary actions to cause the Executive Committee of the Board to be disbanded.
(vi)

Director Committee Appointments.

Subject to NASDAQ rules and applicable laws, the Board and all applicable committees of the Board shall take all
actions necessary to ensure that during the Standstill Period, each committee and subcommittee of the Board, including any new
committee(s) and subcommittee(s) that may be established, shall include at least one (1) Starboard Independent Appointee (or a
Starboard Replacement Director). Without limiting the foregoing, the Board shall give each of the Starboard Independent
Appointees the same due consideration for membership to any committee of the Board as any other independent director.
(c)

Additional Agreements.

(i)
Starboard shall comply, and shall cause each of its controlled Affiliates and Associates to comply with the
terms of this Agreement and shall be responsible for any breach of this Agreement by any such controlled Affiliate or Associate.
As used in this Agreement, the terms “Affiliate” and “Associate” shall have the respective meanings set forth in Rule 12b-2
promulgated by the Securities and Exchange Commission under the Exchange Act and shall include all persons or entities that at
any time during the term of this Agreement become Affiliates or Associates of any person or entity referred to in this Agreement.

(ii)
Starboard, on behalf of itself and its controlled Affiliates and Associates, hereby irrevocably withdraws
its Nomination Notice and any related materials or notices submitted to the Company in connection therewith. During the
Standstill Period, except as otherwise provided herein, Starboard shall not, and shall cause each of its controlled Affiliates and
Associates not to, directly or indirectly, (A) nominate or recommend for nomination any person for election at any annual or
special meeting of the Company’s stockholders, (B) submit any proposal for consideration at, or bring any other business before,
any annual or special meeting of the Company’s stockholders, or (C) initiate, encourage or participate in any “vote no,”
“withhold” or similar campaign with respect to any annual or special meeting of the Company’s stockholders. Starboard shall not
publicly or privately encourage or support any other stockholder, person or entity to take any of the actions described in this
Section 1(c)(ii).
(iii)
Starboard shall appear in person or by proxy at the 2020 Annual Meeting and vote all shares of Common
Stock beneficially owned by Starboard at the 2020 Annual Meeting (A) in favor of all directors nominated by the Board for
election, (B) in favor of the ratification of the appointment of Ernst & Young LLP as the Company’s registered public accounting
firm for the fiscal year ended March 31, 2021, (C) in accordance with the Board’s recommendation with respect to the
Company’s “say-on-pay” proposal and (D) in accordance with the Board’s recommendation with respect to any other Company
proposal or stockholder proposal or nomination presented at the 2020 Annual Meeting; provided, however, that in the event
Institutional Shareholder Services Inc. (“ISS”) or Glass Lewis & Co., LLC (“Glass Lewis”) recommends otherwise with respect
to the Company’s “say-on-pay” proposal or any other Company proposal or stockholder proposal presented at the 2020 Annual
Meeting (other than proposals relating to the election of directors), Starboard shall be permitted to vote in accordance with the
ISS or Glass Lewis recommendation. Starboard further agrees that it will appear in person or by proxy at any special meeting of
the Company’s stockholders held during the Standstill Period and, to the extent any such special meeting includes the
appointment, election or removal of directors, vote all shares of Common Stock beneficially owned by Starboard at such special
meeting in accordance with the Board’s recommendation on any proposal relating to the appointment, election or removal of
directors.
(iv)
Starboard acknowledges that, prior to the date of this Agreement, each Starboard Independent Appointee
and prior to any appointment, each Starboard Replacement Director, is required to submit to the Company a fully completed copy
of the Company’s standard director & officer questionnaire, all other documents required of nominees for director pursuant to the
Company’s Amended and Restated Bylaws (the “Bylaws”) and other reasonable and customary director onboarding
documentation applicable to directors of the Company.
(v)
The Company agrees that the Board and all applicable committees of the Board shall take all necessary
actions, effective no later than immediately following the execution of this Agreement, to determine, in connection with their
initial appointment as a director and nomination by the Company at the 2020 Annual Meeting, that each of the Starboard
Independent Appointees is deemed to be (A) a member of the “Incumbent Board” or “Continuing Director” (as such term may be
defined in the definition of “Change in Control,” “Change of Control” (or any similar term) under the Company’s incentive plans,
options plans, equity plans, deferred compensation plans, employment agreements, severance plans, retention plans, loan
agreements, or indentures, including, without limitation, the Company’s Employment Agreements with its

executive officers, or any other related plans or agreements that refer to any such plan, policy or agreement’s definition of
“Change in Control” or any similar term) and (B) a member of the Board as of the beginning of any applicable measurement
period for the purposes of the definition of “Change in Control” or any similar term under the Company’s incentive plans, options
plans, equity plans, deferred compensation plans, employment agreements, severance plans, retention plans, loan agreements, or
indentures, including, without limitation, the Company’s Employment Agreements with its executive officers.
2.

Standstill Provisions.

(a)
Starboard agrees that, from the date of this Agreement until the earlier of (x) the date that is fifteen (15) business
days prior to the deadline for the submission of stockholder nominations for the 2021 Annual Meeting pursuant to the Bylaws or
(y) the date that is one hundred (100) days prior to the first anniversary of the 2020 Annual Meeting (the “Standstill Period”),
Starboard shall not, and shall cause each of its controlled Affiliates and Associates not to, in each case directly or indirectly, in
any manner:
(i)
engage in any solicitation of proxies or become a “participant” in a “solicitation” (as such terms are
defined in Regulation 14A under the Exchange Act) of proxies (including, without limitation, any solicitation of consents that
seeks to call a special meeting of stockholders), in each case, with respect to securities of the Company;
(ii)
form, join, or in any way knowingly participate in any “group” (within the meaning of Section 13(d)(3)
of the Exchange Act) with respect to the shares of the Common Stock (other than a “group” that includes all or some of the
persons or entities listed on the signature pages hereto (referred to herein as the members of Starboard), but does not include any
other entities or persons that are not members of Starboard as of the date hereof); provided, however, that nothing herein shall
limit the ability of an Affiliate of Starboard to join the “group” following the execution of this Agreement, so long as any such
Affiliate agrees to be bound by the terms and conditions of this Agreement;
(iii)
deposit any shares of Common Stock in any voting trust or subject any shares of Common Stock to any
arrangement or agreement with respect to the voting of any shares of Common Stock, other than any such voting trust,
arrangement or agreement solely among the members of Starboard and otherwise in accordance with this Agreement;
(iv)
seek or submit, or knowingly encourage any person or entity to seek or submit, nomination(s) in
furtherance of a “contested solicitation” for the appointment, election or removal of directors with respect to the Company or
seek, or knowingly encourage or take any other action with respect to the appointment, election or removal of any directors, in
each case in opposition to the recommendation of the Board; provided, however, that nothing in this Agreement shall prevent
Starboard or its Affiliates or Associates from taking actions in furtherance of identifying director candidates in connection with
the 2021 Annual Meeting so long as such actions do not create a public disclosure obligation for Starboard or the Company, are
not publicly disclosed by Starboard or its representatives, Affiliates or Associates, and are undertaken on a basis reasonably
designed to be confidential and in accordance in all material respects with Starboard’s normal practices in the circumstances;

(v)
(A) make any proposal for consideration by stockholders at any annual or special meeting of
stockholders of the Company or through any referendum of stockholders, (B) make any offer or proposal (with or without
conditions) with respect to any merger, tender (or exchange) offer, acquisition, recapitalization, restructuring, disposition or other
business combination involving the Company or any of its subsidiaries, (C) affirmatively solicit a third party to make an offer or
proposal (with or without conditions) with respect to any merger, tender (or exchange) offer, acquisition, recapitalization,
restructuring, disposition or other business combination involving the Company or any of its subsidiaries, or publicly encourage,
initiate or support any third party in making such an offer or proposal, (D) publicly comment on any third party proposal
regarding any merger, tender (or exchange) offer, acquisition, recapitalization, restructuring, disposition, or other business
combination with respect to the Company or any of its subsidiaries by such third party prior to such proposal becoming public or
(E) call or seek to call a special meeting of stockholders;
(vi)

seek, alone or in concert with others, representation on the Board, except as specifically permitted in

Section 1;
(vii)
advise, knowingly encourage, support or knowingly influence any person or entity with respect to the
voting or disposition of any securities of the Company at any annual or special meeting of stockholders, except in accordance
with Section 1; or
(viii)
make any request or submit any proposal to amend the terms of this Agreement other than through
non-public communications with the Company or the Board that would not be reasonably determined to trigger public disclosure
obligations for any Party.
(b)
Except as expressly provided in Section 1 or Section 2(a), Starboard shall be entitled to (i) vote any shares of
Common Stock that it beneficially owns as Starboard determines in its sole discretion and (ii) disclose, publicly or otherwise,
how it intends to vote or act with respect to any securities of the Company, any stockholder proposal or other matter to be voted
on by the stockholders of the Company and the reasons therefor.
(c)
Nothing in Section 2(a) shall be deemed to limit the exercise in good faith by any Starboard Independent
Appointee (or a Starboard Replacement Director) of such person’s fiduciary duties solely in such person’s capacity as a director
of the Company and in a manner consistent with such person’s and Starboard’s obligations under this Agreement.
3.

Representations and Warranties of the Company.

The Company represents and warrants to Starboard that (a) the Company has the corporate power and authority to execute
this Agreement and to bind it thereto, (b) this Agreement has been duly and validly authorized, executed and delivered by the
Company, and assuming due execution by each counterparty hereto, constitutes a valid and binding obligation and agreement of
the Company, and is enforceable against the Company in accordance with its terms, except as enforcement thereof may be limited
by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or similar laws generally affecting the
rights of creditors and subject to general equity principles, (c) immediately prior to entering into this Agreement, the Board was
composed of eleven (11) directors and there are no vacancies on the Board and (d) the

execution, delivery and performance of this Agreement by the Company does not and will not (i) violate or conflict with any law,
rule, regulation, order, judgment or decree applicable to the Company, or (ii) result in any breach or violation of or constitute a
default (or an event which with notice or lapse of time or both would constitute such a breach, violation or default) under or
pursuant to, or result in the loss of a material benefit under, or give any right of termination, amendment, acceleration or
cancellation of, any organizational document or material agreement to which the Company is a party or by which it is bound.
4.

Representations and Warranties of Starboard.

Starboard represents and warrants to the Company that (a) the authorized signatory of Starboard set forth on the signature
page hereto has the power and authority to execute this Agreement and any other documents or agreements to be entered into in
connection with this Agreement and to bind Starboard thereto, (b) this Agreement has been duly authorized, executed and
delivered by Starboard, and assuming due execution by each counterparty hereto, is a valid and binding obligation of Starboard,
enforceable against Starboard in accordance with its terms except as enforcement thereof may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or similar laws generally affecting the rights of
creditors and subject to general equity principles, (c) the execution of this Agreement, the consummation of any of the
transactions contemplated hereby, and the fulfillment of the terms hereof, in each case in accordance with the terms hereof, will
not conflict with, or result in a breach or violation of the organizational documents of Starboard as currently in effect, (d) the
execution, delivery and performance of this Agreement by Starboard does not and will not (i) violate or conflict with any law,
rule, regulation, order, judgment or decree applicable to Starboard, or (ii) result in any breach or violation of or constitute a
default (or an event which with notice or lapse of time or both would constitute such a breach, violation or default) under or
pursuant to, or result in the loss of a material benefit under, or give any right of termination, amendment, acceleration or
cancellation of, any organizational document, agreement, contract, commitment, understanding or arrangement to which such
member is a party or by which it is bound, (e) as of the date of this Agreement, Starboard is deemed to beneficially own
4,316,000 shares of Common Stock, (f) as of the date hereof, and except as set forth in clause (e) above, Starboard does not
currently have, and does not currently have any right to acquire, any interest in any securities or assets of the Company or its
Affiliates (or any rights, options or other securities convertible into or exercisable or exchangeable (whether or not convertible,
exercisable or exchangeable immediately or only after the passage of time or the occurrence of a specified event) for such
securities or assets or any obligations measured by the price or value of any securities of the Company or any of its controlled
Affiliates, including any swaps or other derivative arrangements designed to produce economic benefits and risks that correspond
to the ownership of shares of Common Stock or any other securities of the Company, whether or not any of the foregoing would
give rise to beneficial ownership (as determined under Rule 13d-3 promulgated under the Exchange Act), and whether or not to
be settled by delivery of shares of Common Stock or any other class or series of the Company’s stock, payment of cash or by
other consideration, and without regard to any short position under any such contract or arrangement) and (g) Starboard has not
(except as disclosed in the Nomination Letter), directly or indirectly, compensated or agreed to compensate, and will not, directly
or indirectly, compensate or agree to compensate, any of the Starboard Independent Appointees (or any Starboard Replacement
Director, if applicable) for serving as a nominee or director of the Company with any cash, securities (including any rights or
options convertible into

or exercisable for or exchangeable into securities or any profit sharing agreement or arrangement), or other form of compensation
related to the Company or its securities. For the avoidance of doubt, nothing herein shall prohibit Starboard for compensating or
agreeing to compensate any person for his or her respective service as a nominee or director of any other company.
5.

Press Release.

Promptly following the execution of this Agreement, the Company and Starboard shall jointly issue a mutually agreeable
press release (the “Press Release”) announcing certain terms of this Agreement in the form attached hereto as Exhibit A. Prior to
the issuance of the Press Release and subject to the terms of this Agreement, neither the Company (including the Board and any
committee thereof) nor Starboard shall issue any press release or make any public announcement regarding this Agreement or the
matters contemplated hereby, except as required by law or the rules of any stock exchange, or with the prior written consent of
the other Party. During the Standstill Period, neither the Company nor Starboard shall make any public announcement or
statement that is inconsistent with or contrary to the terms of this Agreement, except as required by law or the rules of any stock
exchange.
6.

Specific Performance.

Each of Starboard, on the one hand, and the Company, on the other hand, acknowledges and agrees that irreparable injury
to the other Party hereto would occur in the event any of the provisions of this Agreement were not performed in accordance with
their specific terms or were otherwise breached and that such injury would not be adequately compensable by the remedies
available at law (including the payment of money damages). It is accordingly agreed that Starboard, on the one hand, and the
Company, on the other hand (the “Moving Party”), shall each be entitled to specific enforcement of, and injunctive relief to
prevent any violation of, the terms hereof, and each Party further agrees to waive any requirement for the security or posting of
any bond in connection with such remedy and the other Party will not take action, directly or indirectly, in opposition to the
Moving Party seeking such relief on the grounds that any other remedy or relief is available at law or in equity. This Section 6 is
not the exclusive remedy for any violation of this Agreement.
7.

Expenses.

The Company shall reimburse Starboard for its reasonable, documented out-of-pocket fees and expenses (including legal
expenses) incurred in connection with Starboard’s involvement at the Company through the date of this Agreement, including,
but not limited to its Schedule 13D filings, its preparation and delivery of the Nomination Letter, and the negotiation and
execution of this Agreement, provided that such reimbursement shall not exceed $350,000 in the aggregate.
8.

Severability.

If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be invalid,
void or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement shall remain in full
force and effect and shall in no way be affected, impaired or invalidated. It is hereby stipulated and declared to be the intention of
the Parties that the Parties would have executed the remaining terms, provisions, covenants and

restrictions without including any of such which may be hereafter declared invalid, void or unenforceable. In addition, the Parties
agree to use their best efforts to agree upon and substitute a valid and enforceable term, provision, covenant or restriction for any
of such that is held invalid, void or enforceable by a court of competent jurisdiction.
9.

Notices.

Any notices, consents, determinations, waivers or other communications required or permitted to be given under the terms
of this Agreement must be in writing and will be deemed to have been delivered: (a) upon receipt, when delivered personally; (b)
upon confirmation of receipt, when sent by email (provided such confirmation is not automatically generated); or (c) two (2)
business days after deposit with a nationally recognized overnight delivery service, in each case properly addressed to the Party
to receive the same. The addresses and facsimile numbers (as applicable) for such communications shall be:
If to the Company:
Commvault Systems, Inc.
1 Commvault Way
Tinton Falls, New Jersey 07724
Attention: Warren Mondschein, Esq.
E-mail:
wmondschein@commvault.com

with a copy (which shall not constitute notice) to:
Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas
New York, New York 10019
Attention: Scott A. Barshay, Esq.
Steven J. Williams, Esq.
Facsimile: (212) 757-3990
sbarshay@paulweiss.com
E-mail:
swilliams@paulweiss.com

If to Starboard or any member thereof:
Starboard Value LP
777 Third Avenue, 18th Floor
New York, NY 10017
Attention: Jeffrey C. Smith
Peter A. Feld
Facsimile: (212) 845-7989
E-mail:
jsmith@starboardvalue.com
pfeld@starboardvalue.com

with a copy (which shall not constitute notice) to:
Olshan Frome Wolosky LLP
1325 Avenue of the Americas
New York, New York 10019
Attention: Steve Wolosky, Esq.
Andrew Freedman, Esq.
Facsimile: (212) 451-2222
E-mail:
swolosky@olshanlaw.com
afreedman@olshanlaw.com
10.

Applicable Law.

This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of Delaware
without reference to the conflict of laws principles thereof that would result in the application of the law of another jurisdiction.
Each of the Parties hereto irrevocably agrees that any legal action or proceeding with respect to this Agreement and the rights and
obligations arising hereunder, or for recognition and enforcement of any judgment in respect of this Agreement and the rights and
obligations arising hereunder brought by the other Party hereto or its successors or assigns, shall be brought and determined
exclusively in the Delaware Court of Chancery and any state appellate court therefrom within the State of Delaware (or, if the
Delaware Court of Chancery declines to accept jurisdiction over a particular matter, any federal court within the State of
Delaware). Each of the Parties hereto hereby irrevocably submits with regard to any such action or proceeding for itself and in
respect of its property, generally and unconditionally, to the personal jurisdiction of the aforesaid courts and agrees that it will not
bring any action relating to this Agreement in any court other than the aforesaid courts. Each of the Parties hereto hereby
irrevocably waives, and agrees not to assert in any action or proceeding with respect to this Agreement, (a) any claim that it is not
personally subject to the jurisdiction of the above-named courts for any reason, (b) any claim that it or its property is exempt or
immune from jurisdiction of any such court or from any legal process commenced in such courts (whether through service of
notice, attachment prior to judgment, attachment in aid of execution of judgment, execution of judgment or otherwise) and (c) to
the fullest extent permitted by applicable legal requirements, any claim that (i) the suit, action or proceeding in such court is
brought in an inconvenient forum, (ii) the venue of such suit, action or proceeding is improper or (iii) this Agreement, or the
subject matter hereof, may not be enforced in or by such courts.

11.

Counterparts.

This Agreement may be executed in two or more counterparts, each of which shall be considered one and the same
agreement and shall become effective when counterparts have been signed by each of the Parties and delivered to the other Party
(including by means of electronic delivery or facsimile).
12.

Mutual Non-Disparagement.

Subject to applicable law, each of the Parties covenants and agrees that, during the Standstill Period, or if earlier, until
such time as the other Party or any of its agents, subsidiaries, controlled affiliates, successors, assigns, partners, members,
officers, key employees or directors shall have breached this Section 12, neither it nor any of its respective agents, subsidiaries,
controlled affiliates, successors, assigns, partners, members, officers, key employees or directors shall in any way publicly
criticize, disparage, call into disrepute or otherwise defame or slander the other Party or such other Party’s subsidiaries, affiliates,
successors, assigns, officers (including any current officer of a Party or a Party’s subsidiaries who no longer serves in such
capacity at any time following the execution of this Agreement), directors (including any current officer or director of a Party or a
Party’s subsidiaries who no longer serves in such capacity in connection with the execution of this Agreement), employees,
stockholders, agents, attorneys or representatives, or any of their businesses, products or services, in any manner that would
reasonably be expected to damage the business or reputation of such other Party, their businesses, products or services or their
subsidiaries, affiliates, successors, assigns, officers (or former officers), directors (or former directors), employees, shareholders,
agents, attorneys or representatives.
13.

Securities Laws.

Starboard acknowledges that it is aware, and will advise each of its representatives who are informed as to the matters that
are the subject of this Agreement, that the United States securities laws may prohibit any person who directly or indirectly has
received from an issuer material, non-public information from purchasing or selling securities of such issuer or from
communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person
is likely to purchase or sell such securities.
14.

Entire Agreement; Amendment and Waiver; Successors and Assigns; Third Party Beneficiaries; Term.

This Agreement (including its exhibits) contains the entire understanding of the Parties with respect to its subject matter.
There are no restrictions, agreements, promises, representations, warranties, covenants or undertakings between the Parties other
than those expressly set forth herein. No modifications of this Agreement can be made except in writing signed by an authorized
representative of each the Company and Starboard. No failure on the part of any Party to exercise, and no delay in exercising, any
right, power or remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of such right, power or
remedy by such Party preclude any other or further exercise thereof or the exercise of any other right, power or remedy. All
remedies hereunder are cumulative and are not exclusive of any other remedies provided by law. The terms

and conditions of this Agreement shall be binding upon, inure to the benefit of, and be enforceable by the Parties hereto and their
respective successors, heirs, executors, legal representatives, and permitted assigns. No Party shall assign this Agreement or any
rights or obligations hereunder without, with respect to Starboard, the prior written consent of the Company, and with respect to
the Company, the prior written consent of Starboard. This Agreement is solely for the benefit of the Parties and is not enforceable
by any other persons or entities. This Agreement shall terminate at the end of the Standstill Period, except provisions of Section
8, Section 9, Section 10, Section 13 and Section 14, and any liability for breach prior to such termination, in each case which
shall survive such termination.
[The remainder of this page intentionally left blank]

IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized signatories of the
Parties as of the date hereof.
COMMVAULT SYSTEMS, INC.
By:

/s/ Warren H. Mondschein
Name: Warren H. Mondschein
Title: Vice President and General Counsel

[Signature Page to Agreement]

STARBOARD VALUE AND OPPORTUNITY MASTER
FUND LTD
By:

Starboard Value LP,
its investment manager

STARBOARD VALUE AND OPPORTUNITY S LLC
By:

Starboard Value LP,
its manager

STARBOARD VALUE AND OPPORTUNITY C LP
By:

Starboard Value R LP,
its general partner

STARBOARD VALUE R LP
By:

Starboard Value R GP LLC,
its general partner

STARBOARD VALUE AND OPPORTUNITY MASTER
FUND L LP
By:

Starboard Value L LP,
its general partner

STARBOARD VALUE L LP
By:

Starboard Value R GP LLC,
its general partner

STARBOARD VALUE LP
By:

Starboard Value GP LLC,
its general partner

STARBOARD VALUE GP LLC
By: Starboard Principal Co LP,
its member

STARBOARD PRINCIPAL CO LP
By:

Starboard Principal Co GP LLC,
its general partner

STARBOARD PRINCIPAL CO GP LLC
STARBOARD VALUE R GP LLC
By:

/s/ Jeffrey C. Smith
Name: Jeffrey C. Smith
Title: Authorized Signatory

[Signature Page to Agreement]

JEFFREY C. SMITH
PETER A. FELD
By:

/s/ Jeffrey C. Smith
Name: Jeffrey C. Smith
Title: Individually and as Attorney-in-Fact for Peter
A. Feld

[Signature Page to Agreement]

Exhibit A
Press Release
(See Exhibit 99.1)

EXHIBIT 99.1

Media Contact:
Miranda Foster
Commvault
(646) 370-9785
mfoster@commvault.com

Investor Relations Contact:
Michael Melnyk
Commvault
(732) 870-4581
ir@commvault.com

Starboard Investor Contacts:
Peter Feld, (212) 201-4878
Tom Cusack, (212) 201-4814
www.starboardvalue.com

Commvault Announces Agreement with Starboard
Three New Independent Directors with Experience in Cloud, Software and SaaS to Join Board
New Operating Committee to Oversee Budgeting Process and Establish Margin Targets and Balanced Capital
Allocation Policy
TINTON FALLS, N.J., June 8, 2020 – Commvault (NASDAQ: CVLT), a recognized global enterprise software leader
in the management of data across cloud and on-premises environments, today announced that it has entered into an
agreement with Starboard Value LP and its affiliates (“Starboard”), an investment firm which owns approximately
9.3% of Commvault’s outstanding common stock.
As part of the agreement, three new independent directors, Todd Bradley, Allison Pickens and Arlen Shenkman, will
join Commvault’s Board of Directors, effective June 7, 2020. In addition, the Board will create a new Operating
Committee, which will oversee the Company’s budgeting process and work with management to establish margin
targets and a balanced capital allocation policy for the Company, which the Company has agreed to announce
publicly no later than the Company’s earnings announcement for the quarter ended December 31, 2020. The
Operating Committee will be comprised of Mr. Bradley, Charles Moran and Mr. Shenkman, with Mr. Shenkman
serving as Chair.
“With our industry-leading technology and commitment to innovation, Commvault has significant opportunities for
growth and value creation, particularly given the number of companies moving to remote working environments.
Today’s agreement reflects the Board and leadership team’s commitment to realizing these opportunities and our
alignment with Starboard on additional directors and actions to support these efforts,” said Nicholas Adamo,
Chairman of the Commvault Board.
“We have been evolving the Board’s skill set with an emphasis on experience in software and cloud to advance our
transformation. We are pleased to add three highly qualified directors who bring both targeted experience and
diversity to the Board. We also expect the new Operating Committee to build on the progress Sanjay Mirchandani
has made since being appointed CEO,

including important changes to our operating priorities, improvements to our go-to-market strategy and investments in
Commvault’s technology differentiation,” Mr. Adamo continued.
Jeff Smith, Chief Executive Officer of Starboard, said, “We appreciate the collaborative dialogue we have had with
Commvault’s Board and leadership team. Commvault is an outstanding company. We believe the expertise provided
by these new directors and the focus of the Board’s Operating Committee will help improve Commvault’s profitable
growth, return on investment, and enhance value creation.”
In connection with the agreement, Alan Bunte, Frank Fanzilli and Daniel Pulver will be departing the Board.
Mr. Adamo continued, “On behalf of the entire Board, I would like to thank Al, Frank and Dan for their dedicated
service and contributions to Commvault. We appreciate their leadership, and we wish them the best.”
With the changes announced today, Commvault’s Board will be comprised of 11 directors, 10 of whom are
independent, and Commvault will have added a diverse group of seven new independent directors since 2018.
Pursuant to the agreement, Starboard agreed to withdraw its director nominations previously submitted to the
Company and support the Board’s full slate of directors at the 2020 Annual Meeting. Starboard also agreed to abide
by customary standstill provisions and voting commitments. The complete agreement will be filed by the Company
with the U.S. Securities and Exchange Commission (“SEC”) as an exhibit to the Current Report on Form 8-K.
Centerview Partners LLC is acting as financial advisor and Paul, Weiss, Rifkind, Wharton & Garrison LLP is acting as
legal advisor to Commvault.

About Todd Bradley
Mr. Bradley has significant leadership, finance, digital, marketing, technology and software experience. He previously
served as the Chairman and Chief Executive Officer of Mozido, a cloud-based mobile payment provider, from
October 2015 to May 2017. Prior to that, Mr. Bradley served as the President of TIBCO Software Inc., a provider of
infrastructure and business intelligence software, from June 2014 until it was acquired by Vista Equity Partners in
December 2014. From 2005 to April 2014, Mr. Bradley served in a variety of roles at HP Inc. (“HP”), a manufacturer
of computers and printing products, along with related technologies solutions and services, including most recently as
Executive Vice President, Strategic Growth Initiatives from June 2013 to April 2014. Earlier in his career, Mr. Bradley
served as President and CEO of Palm, Inc., a personal digital assistant and smartphone manufacturer, which was
later acquired by HP.
Mr. Bradley is currently a member of the Board of Directors of Eastman Kodak Company and Mattel, Inc. Previously,
he served as a member of the Board of TrueCar Inc.
Mr. Bradley holds a B.S. from Towson University.
About Allison Pickens
Allison Pickens is a technology executive with significant experience driving growth and strategic transformation
initiatives at SaaS companies. Ms. Pickens most recently served as Chief Operating Officer and previously held other
executive roles at Gainsight, a SaaS company, from 2014 to 2020. She is the co-author of the book The Customer
Success Economy, published by Wiley in spring 2020. Ms. Pickens previously worked at Bain Capital Private Equity,
where she evaluated investments in a range of industries, and Boston Consulting Group, where she was a
management consultant to both public and private companies.
Ms. Pickens is a member of the Board of Directors of Rainforest QA, a venture-backed SaaS company, and is a
member of the Technology Advisory Network at Boston Consulting Group, where she advises on strategic
transformations of technology companies. She also has served as an Executive-in-Residence at Bessemer Venture
Partners, advising portfolio companies on how to grow and retain subscription revenue. Previously she served as a
member of the Board of eCompliance, a privately-funded SaaS company, until its successful acquisition by Alcumus.
Ms. Pickens has an MBA from the Stanford University Graduate School of Business and a B.A. from Yale University.

About Arlen Shenkman
Mr. Shenkman has substantial experience helping to lead large-scale business transformations for growth of SaaS
and working with companies that specialize in complex-cloud environments and enterprise application software. He is
currently Executive Vice President and Chief Financial Officer at Citrix Systems, Inc., where he is responsible for all
of the company’s financial and capital management strategies, budgeting and planning, financial accounting, tax and
treasury, investor relations, strategic alliances, and M&A. He joined Citrix in September 2019 from SAP, where he
most recently served as Executive Vice President and Global Head of Business Development and Ecosystems. Prior
to that role, Mr. Shenkman served as Chief Financial Officer of SAP North America, the company’s largest business
unit. Mr. Shenkman previously served as Global Head of Corporate Development for SAP and was a principal
architect of SAP’s rapid transformation into a cloud company.
Mr. Shenkman has a J.D. from the University of Miami School of Law, an M.B.A. from the Fox School of Business at
Temple University, and a bachelor’s degree in political science from George Washington University.
About Commvault
Commvault is the recognized leader in data backup and recovery. Commvault's converged data management
solution redefines what backup means for the progressive enterprise through solutions that protect, manage and use
their most critical asset — their data. Commvault software, solutions and services are available from the company
and through a global ecosystem of trusted partners. Commvault employs more than 2,500 highly-skilled individuals
across markets worldwide, is publicly traded on NASDAQ (CVLT), and is headquartered in Tinton Falls, New Jersey
in the United States. To learn more about Commvault visit www.commvault.com.
About Starboard
Starboard Value LP is a New York-based investment adviser with a focused and differentiated fundamental approach
to investing primarily in publicly traded U.S. companies. Starboard seeks to invest in deeply undervalued companies
and actively engage with management teams and boards of directors to identify and execute on opportunities to
unlock value for the benefit of all shareholders.
Safe Harbor Statement
This document may contain forward-looking statements, including statements regarding financial projections, which
are subject to risks and uncertainties, such as competitive factors, difficulties and delays inherent in the development,
manufacturing, marketing and sale of software products and related services, general economic conditions, outcome
of litigation and others. For a discussion of these and other risks and uncertainties affecting Commvault's business,
see Commvault's filings with the SEC, including those discussed in Commvault's most recent Annual Report on Form
10-K and in any subsequent periodic reports on Form 10-Q and Form 8-K, each of which is on file with the SEC and
available at the SEC's website at www.sec.gov. Statements regarding Commvault's beliefs, plans, expectations or
intentions regarding the future are forward-looking statements, within the meaning of Section 27A of the Securities
Act of 1933, as amended and Section 21E of the Securities Exchange Act of 1934, as amended. All such forwardlooking statements are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of
1995. Actual results may differ materially from anticipated results. Commvault does not undertake to update its
forward-looking statements. The development and timing of any product release as well as any of its features or
functionality remain at our sole discretion.
Related Links
www.commvault.com

EXHIBIT 99.2
Director Compensation
Our Compensation Committee of the Board of Directors determines the amount of any fees, whether payable in cash, shares of
common stock or options to purchase common stock and expense reimbursement that directors receive for attending meetings of
the Board of Directors or committees of the Board of Directors.
During fiscal 2018, our Compensation Committee engaged a third party compensation consultant, Compensia, to provide an
assessment of our non-employee director compensation practices and also provided peer analysis information for structuring our
director compensation practices related to cash compensation, equity compensation and equity vesting. Based on the results of
the peer analysis, we revised our compensation program as shown below to align to the 50th percentile of the peer compensation
data.
Cash compensation earned by non-employee directors for their services as members of the Board of Directors or any
committee of the Board of Directors was as follows:
•

Annual retainer of $42,000 with an additional $2,000 for each Board meeting attended;

•

The independent chairperson of the Board receives an additional annual retainer of $75,000;

•

The chairperson of each of our Audit Committee, Compensation Committee and Nominations and Governance Committee receives an additional
annual retainer of $30,000, $20,000 and $12,000, respectively;

•

The lead director, if any, receives an additional annual retainer of $20,000; and

•

Each committee member of the Audit Committee, Compensation Committee and Nominations and Governance Committee receives an additional
annual retainer of $15,000, $10,000 and $5,000, respectively.

Non-employee directors are also eligible to receive equity compensation under our 2016 Incentive Plan in which that all equity
awards granted to non-employee directors will generally cliff vest, with the entire award vesting one year from the date of grant.
In fiscal 2019, we made an equity grant to our non-employee directors in August 2018 related to our fiscal 2019 award. This
equity grant consists of 3,074 restricted stock units to each non-employee director in which the entire award will cliff vest in
August 2019. See “Long-Term Equity Incentive Awards” in the Compensation Discussion and Analysis above for more
information about this plan. We also reimburse all of our directors for their reasonable expenses incurred in attending meetings of
our board or committees.
The following table sets forth information concerning the compensation received for services rendered to us by our directors in
fiscal 2019:

Name

Joseph F. Eazor (2)
Frank J. Fanzilli, Jr.(3)
Armando Geday (2)
Keith Geeslin(4)
F. Robert Kurimsky (2)
Vivie “YY” Lee (5)
Daniel Pulver(6)
Gary B. Smith(7)
David F. Walker(8)
Nicholas Adamo (9)
Martha Bejar (10)
Charles Moran (11)
(1)

Fees Earned
or
Paid in Cash

$

37,909
63,574
33,163
88,487
36,496
60,172
99,251
63,864
89,731
33,863
30,457
35,651

Stock Awards
(1)

$

—
202,423
—
202,423
—
202,423
202,423
202,423
202,423
202,423
202,423
202,423

Total

37,909
265,997
33,163
290,910
36,496
262,595
301,674
266,287
292,154
236,286
232,880
238,074

The amounts in theses column represent the grant date fair value of restricted stock units granted during the fiscal year indicated as computed in
accordance with FASB ASC Topic 718. The amounts shown disregard estimated forfeitures related

to service-based vesting conditions. See the notes to our consolidated financial statements contained in our Annual Report
on Form 10-K for a discussion of all assumptions made by us in determining the grant date fair value of such awards.
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Mr. Eazor, Mr. Geday and Mr. Kurimsky are former Directors who had no additional restricted stock units or stock options outstanding as of March
31, 2019.
Mr. Fanzilli has 35,750 stock options and 3,074 restricted stock units outstanding as of March 31, 2019.
Mr. Geeslin has 24,500 stock options and 3,074 restricted stock units outstanding as of March 31, 2019.
Ms. Lee has a total of 3,074 restricted stock units outstanding as of March 31, 2019.
Mr. Pulver has a total of 35,750 stock options and 3,074 restricted stock units outstanding as of March 31, 2019.
Mr. Smith has 35,750 stock options and 3,074 restricted stock units outstanding as of March 31, 2019.
Mr. Walker has 32,000 stock options and 3,074 restricted stock units outstanding as of March 31, 2019.
Mr. Adamo has 3,074 restricted stock units outstanding as of March 31, 2019.
Ms. Bejar has 3,074 restricted stock units outstanding as of March 31, 2019.
Mr. Moran has 3,074 restricted stock units outstanding as of March 31, 2019.

Compensation Policies and Practices as They Relate to Risk Management
We have reviewed our compensation policies and practices for all employees and concluded that any risks arising from our
policies and practices are not reasonably likely to have a material adverse effect on us.

