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DISCLAIMER

Non-GAAP Financial Measures

This presentation includes information about nen-GAAP revenue, non-GAAP gross margin, non-GAMAP cperating expenses, non-GAAP operating income, non-GAAP net income,
EBITDA, and Adjusted EBITDA (collectively the “non-GAAP financial measures”), which are not measurements of financial perfermance prepared in accordance with U.S. generally
accepted accounting principles, We have provided a reconciliation of the histonical non-GAAP financial measures 1o the most directly comparable GAAP measures in the shdes captioned
“Supplemental Non-GAAP Measures.”

Special Note on Forward Looking Statements

Staternents in this material that relate to future results and events are forward-looking statements and are based on Dell Technologies™ current expectations. In some cases, you can
identify these statements by such forward-dooking words as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “confidence,” “may,” “plan,” “potential,” “should,” “will” and “would,”
of similar expressions. Actual results and avents in future penods may differ materially from those expressed or implied by these forward-locking stalements because of a number of risks,
unceriainties and cther factors, including those discussed in Dell Technologees' penodic repons filed with the Secunties and Exchange Commisson, Dell Technologies assumes no
oblgation to update its forward-locking statermnents,

D<ALLTechnologios



HIGHLIGHTS

2Q FY'19

TOP LINE VELOCITY

Double-digit revenue growth for all three of our reportable business segments = 1SG, CSG and Viware

CASH FLOW

Strong cash flow from operations of $2 6B driven by business momentum and working capital discipline

DEET PAYDOWN

To date, we have reduced gross debt, excluding DFS related and subsidiary debt, by ~$13.7B since closing the EMC transaction

STORAGE PROGRE

Pleased with the progre: ave seen in the storage business, including our second quarter of double-digit revenue growth

DELL FINANCIAL SERVICES GROWTH

DFS momentum continued with a record 51,88 of criginations during the quarter




CONSOLIDATED GAAP RESULTS'

2Q FY'19
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2Q FY'19

Revenue 19,856 19,851 22,247 21,542

Gross Margin
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CASH FLOW AND ADJUSTED EBITD#

2Q FY'19 y

Strong cash flow from operations of

CASH FLOW FROM $2.68, driven primarily by business
momentum and working capital

OPERATIONS e
4 discipline

$2.-.EB ; ' ‘ Trailing twelve months of cash flow from
+ 45% YIrY operalions was $8.58

Excluding the impact of financing
receivables, our cash flow
operations

clively

ed EBITDA was up 13
ADJUSTED EBITDA . . . _ } $2.5B, or 10.6% as a percent of non-
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CAPITAL STRUCTURE!

2Q FY'19
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DELL FINANCIAL SERVIC

2Q FY'19

ORIGINATIONS'
$1.98

+ 18% YIY

FINANCING RECEIVABLES?®
$8.2B

+ 22% YrY

"
-

TOTAL MANAGED ASSETS
$8.7B
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DFS had another strong quarter as

customers continue to benefit from the
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financing solutions, includ
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RESULTS BY BUSINESS

2Q FY'19 e

Business Segment’ __,.Rafi_éjiﬁa'*

$9.2B $1.0B

+ 24% YIY = _
+ 6% Q/Q 11.0% of revenue

11,128

$425M

3.8% of revenue

$736M

33.5% of revenue

VMWARE




INFRASTRUCTURE SOLUTIONS GROUP

2Q FY'19 FINANCIAL RESULTS

ISG revenue was a record $9.2B, up

7.535
24% YIY, driven by double-digit growth
REVENUE in both Storage and Servers and
Metworking
4% 7Y Storage revenue of $4.2B was up 13%
£ O 20718 20°15 I, our second quarter of double-digit

revenue growth
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INFRASTRUCTURE SOLUTIONS GROUP
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#1 STORAGE SHARE' — Dell EMC continued its commitment to in
innovation in its midrange slorage solutions, announcing maj
updates to Dell EMC Unity and SC Series storage arrays
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backup, de




CLIENT SOLUTIONS GROUP

2Q FY'19 FINANCIAL RESULTS
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7391 27%

CSG revenue grew on double-digit
growth across both Commercial and
Consumer

Record Commercial revenue of $8.1B,
up 13% Y/Y due o strong growth in
commercial notebooks and workstations

Consumer revenue of $3.0B was up
14% YIY, as we saw double-digit
revenue growth ac of our
consumer notebooks and ops




CLIENT SOLUTIONS GROUP

2Q FY'19 PERFORMANCE & PRODUECH

#1 WORKSTATION SHARE-? — Dall announced the world's maost pov
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VMWARE

2Q FY'19 FINANCIAL RESULTS

segment had another strong
quarter, delivering $2.2B of revenue,
REVENUE which was up 11% Y/

\Viviware segment operating income was
$736M, or 33.5% of revenue
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VMWARE
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OTHER BUSINESSES!

2Q FY'19 FINANCIAL RESULTS

PIVOTAL® — Provides a leading cloud-native platform that makes software
davelopment and IT operations a strategic advantage for cu mpany
reports standalone Q2 FY'19 results on September 12, 2018

REVENUE

e
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OUR VISION

To become
world we're ent

OUR STRATEGY
Lead the transformation of business through Digital, IT, Workforce and Security transformation, and lead the consolidation of the core infrastructure
markets in which we compete.

simplify
it and ham







APPENDIX

DEBT-SUMMARY:
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APPENDIX B

SUPPLEMENTAL NON-GAAP MEASURE




SUPPLEMENTAL NON-GAAP MEASURES'

Consolidated GAAP net loss (739) (851) {133) {538) {461)
Adpustments:
Interest and other, net 5 682 554 470 455
Income tax provision (benefit) (471) (241) [480) (85) (7}
Depreciation and amortzation 2,142 2137 2143 1,914 1,931
EBITDA 1477 1727 2074 1,761 1518
Adustments:
Slock based compensabon expense 208 Fral 205 189 216
Impact of purchase accounting? 335 298 284 222 145
Transaction costs? 138 86 &7 166 85
Cther corporate expenses” 22 109 ] 35 85
Adjusted EBITDA 2,180 2444 2718 2,383 2,459

" GAAP npoith will inciucle Bubitantal non-caih pundhing acoounting sdpatmanti o the raad Birvival yeaes relatad 5o B EMC madped raniaction
¥ Tt afTude il iCiuces: the For-Caah porchiins BOConiang BELSITSts related 10 M ENG srrge Manamoton and T Qoang-reiaie bt
VGt of gt INGiaton, ahd S iturd-ol el Sodti.

 Corausts of peverancs snd Tecddy schon oosbs a5 well L Lok Bated Compsnaataon
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SUPPLEMENTAL NON-GAAP MEASURES'

Consolidated GAAP net loss (739) (851) {133) (538) {461)
Mon-GAAP Adustments:
Amorization of intangibles 1.740 1.734 1,730 1.522 1,526
Impact of purchase accounting” 406 56 351 222 215
Transaction costs” 138 86 &7 166 104
Other corporate expenses’ 247 333 273 269 276
Aggregate adj for income taxes (680) {469) (1.010) (4&T) {31)
Total adjustments to net income 1,851 2,050 1,431 1,712 1,810
Consolidated Non-GAAP net income 1,412 1,199 1,298 1,174 1,249

T GART rerguits will INCIIGE SUDALNN 0N -CRAN PURCIASE BOCOURBNG ROLRATents 107 e Nl Soverhl yomrs folaied 1 the EMC meiges Manasoion
¥ This amdesil Shuded the Hon-cath punchads SHcoentng Sdhuitminti felated 1o the EAMS moipds Wandachon and Mg (oing privale Haniaion
FConamis of Bojsibon, nbsprabon, snd deesbiung-relnted costs

A Conints of Bevorantn snd faalty cton coRts a6 woll 03 B0ck bated comperriaton
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SUPPLEMENTAL NON-GAAP MEASURES'

Consolidated GAAP revenue 19,521 19,556 21,963 21,356
Mor-GAAP Adustments:
krpact of purchase mumntiu2 335 255 284 187
Hon-GAAP revenue 19,856 19,851 22,247 21,543

22,942
180

23,122

" GUAAR fodaity will inelude SURSLARNA] Rtn-Cih purdhing SEcounting SALRETONALL 1 The mead Sarveral yodel Pelatod B2 s EMC Shipd HaSBEton.
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SUPPLEMENTAL NON-GAAP MEASURES'

I N T N T

Consolidated GAAP gross margin 4,968 5,220 5892 5878 6,123
Mor-GAAP Adustments:
Amortization of ntangbles 920 914 910 10 718
Impact of purchase accounting” 348 307 252 193 185
Transaction costs? 10 5 z 116 21
Cther corparate expenses® 13 28 8 22 19
Total adjustments to gross margin 1,291 1,254 1,242 1,041 943
Non-GAAP gross margin 6,259 GAT4 T34 5,919 7066

GAAP rgdoiti will inciucle iubitantal non-caih pundhing acoountng adpmtmanti & the racd Birvival yedds rilatisd 55 B EMC madpe raniaction
¥ Tihes, Saint iNCIUOES e FoA-Cath Purchaiss BCOUNING SIUSITEATS related 10 M EMG Mbned MANSIN B T (Oang-prvite st
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SUPPLEMENTAL NON-GAAP MEASURES'

Consclidated GAAP operating expenses 5633 5,630 5,961 6,031 6,136
Mon-GAAP Adustments:
Amertization of intangibles (820) (820) (820) (812) (BOB)
impact of purchase accounting” {58) {59) (59) (29) (30)
Transaction costs? (128) {81) {85) {50} (83)
Other corporate expenses * (234} {305) (235) (247) {25T)
Total adjustments to operating expenses  (1,240) (1,265) (1,199) (1,138) {1,178)
Non-GAAP oparating expenses 4,393 4,365 4,762 4,893 4,958

GAAP ridait will inchude substantial non-caih purchass stoountng sduaiimants & the el sirvical yeaes rilaled 5o e EMC maegis laniscion
¥ Tihes, Saint iNCIUOES e FoA-Cath Purchaiss BCOUNING SIUSITEATS related 10 M EMG Mbned MANSIN B T (Oang-prvite st

T ooty o sbguehtn e lin, and deobibiuig-felated Siith
* Coressts of servarance and lacddy achon oot as well as sdock Bated oompssnaaion
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SUPPLEMENTAL NON-GAAP MEASURES'

Consolidated GAAP operating income (loss) {665) {410} (69) (153) {13)
Mon-GAAP Adustments:
Armortization of intangbles 1,740 1,734 1.730 1.522 1.526
Impact of purchase accounting” 406 366 351 222 215
Transaction costs * 138 86 87 165 104
Other corporate expenses * 247 333 273 269 276
Total adjustments to operating income 2531 2519 2,441 2179 2121
Non-GAAP opaerating income 1,866 2,109 2,372 2,026 2,108

GAAP ridait will inchude substantial non-caih purchass stoountng sduaiimants & the el sirvical yeaes rilaled 5o e EMC maegis laniscion

¥ et vl inCiuded T Hn-Caah PUrchiits SO0 BILEITENtE related 10 s EMC mbrjed MBNGSOom B T Jriang-Provite it

T ooty o sbguehtn e lin, and deobibiuig-felated Siith
* Coressts of servarance and lacddy achon oot as well as sdock Bated oompssnaaion
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APPENDIX

ASC- 606 RECAST P&L -SUMMARY =




RECAST GAAP P&L SUMMARY

Revanue 62,164 18,000 19,521 19,556 21,963 79,040 21,356 22,942
Products 51,057 13624 15,102 15,120 17,395 61,251 16,671 18,149
Services 11,107 4,356 4418 4,438 4588 17,789 4685 4,793

Cost of Revenue 48,515 13,543 14,553 14,336 16,071 58,503 15478 16,819
Froducts 43,388 11,823 12,775 12,573 14,262 51,433 12,608 14,343
Services 5127 1,720 1,778 1,763 1.809 7070 1,872 1876

Gross Margin 13,649 4,457 4,968 5,220 5,892 20,537 5878 6,123
Froducts 7669 1,811 2327 2,547 3133 8818 3,065 3,206
Services 59380 2,646 2841 2873 2758 10,7149 2813 2817
M as % of revanue 220% 24.8% 25.4% 26.7% 26.8% 26.0% 27.5% 26.7%

Operating Expenses 16,039 5,729 5633 5,630 5961 22,953 6,081 6136

Operating Loss 2,300y (1272 {665) {440} (69) {2,416) {153) {13)
Opine (Loss) as 8 % of revenue -3.E% T A% -A4% -2 1% 3% -3.1% -7 -0 15

Netincome (3.074)  (1,203) (738) {851} {133 {2,926) {538) {461)
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RECAST NON-GAAP P&L SUMMARY

Revense 63,316 18,355 19,856 19,851 22247 20,309 21,543 23122
Products 51,357 13,668 15,152 15,153 17427 61,421 16,658 18,167
Services 11,959 4,866 4,704 4,698 4,820 18,888 4,855 4,955

Cost of Revenue 45835 12,554 13,597 13377 15113 54,641 14,624 16,056
Products 40879 10,658 11633 11844 13,325 47 BE0 12770 14,197
Services &, 856 1.686 1764 1.733 1,788 6881 1.854 1.858

Gross Margin 17,481 580 6,259 6474 7134 25,668 6,919 7.066
Products 10478 284 3319 3,509 4,102 13,781 3918 3.970
Services 7003 2970 2940 2,965 3032 11,907 3,001 3.096
GM as % of revinug 2T.6% 31.6% 21.5% 32.6% EFA L J2.0% 32.1% I0.6%

Operating Expenses 11,534 4,376 4,393 4,365 4,762 17,896 4,893 4,958

Operaling Income 5,947 1425 1866 2,109 2372 7,772 2,026 2,108
Oplne as o % of revanue 45 Ta% Sd% 10.6% 1079 6. 7% S48 1%

Adjusted EBITDA 6,775 1,795 2,180 2,441 2,718 9,134 2,383 2,459
Adf EBITDA as o % of revenue 10.7% SE% 11.0% 12.5% 12.3% 11.4% 11.1% 10.6%

D<ALLTechnologios



RECAST SUMMARY BY BUSINESS UNIT

Ravanue
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BG FROV0 6961 TAET 7535 a5k 30517 8887 9337
VR e 3543 14818 1554 1933 239 T 2028 ALY
Repedtable Sogment Het Revenue 62122 112 10317 19,297 588 T8AZ 0,966 22540
Ctheer businesses 1,183 &3 L] 557 e 2.19% e 574
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Dt Lofpodal aXpande 1902] (307 (247} (333 1273 {1,960} (260) 1276
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IMPORTANT NOTICES

Mo Offer or Solicitation

This communication does nol constitute an offer to sell or a solicitation of an offer o sell or a solicitation of an offer 1o buy any securities of a solicitation of any vote or approval, nor shall
thene be any sale of secunties n any jurisdiction in which such offer, solicitation or sale would be unlawful pror 1o registration of qualification under the securties laws of any such
junsdiction. No offering of secunties shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended (the “Securities
Act’), and othenwise in accordanse with applicable law.

Additional Information and Where to Find It

This communication is being made in respect of the proposed meeger of a wholly-cvmed subsidiary of Dell Technologies Ine. ("Dell Technologies™) with and inte Dell Technologies, with
Dell Technologies as the surviving entity, pursuant to which each share of Class V common stock of Dell Technologies will, at the election of the holder, convert into the right to receive
shares of Class C commen stock of Dell Technologies or cash, without interest, and each existing share of Class A commeon stock, Class B commen stock and Class G common stock of
Dell Technologies will be unaffected by the merger and remain cutstanding. The proposed transaction requires the approval of a majonity of the aggregate voling power of the outstanding
shares of Class A common stock, Class B common stock and Class V common stock other than those held by affiliates of Dell Technologies, in each case, voling 83 a separate class,
and all sutstanding shares of common stock of Dell Technalogies, voting togethar as a single class, and will be submitted (o stockholders for their consideration. Dell Technologies has
filed a registration statement on Form 5-4 (File Mo. 233-228618) containing a preliminary prosy stat nbprospectus regarding the proposed transaction with the Securities and
Exchange Commission ("SEC”). The information in the preliminary proxy statementiprospectus is not complete and may be changed. After the registration statement has been declared
effective by the SEC, a definitive proxy statementprospectus will be maled 1o each holder of Class A common stock, Class B common stock, Class C common stock and Class V
commen stock entitied to vole at the special meeting in connection with the proposed fransaction. INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND
ANY OTHER DOCUMENTS RELATING TO THE TRANSACTION TO BE FILED WITH THE SEC CAREFULLY AMD IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION, You may get these documeants, when available, for free by visiting EDGAR
on the SEC Website al www.sec.gov of by visiting Dell Technologies” website at hitpffinvestors delltechnologies.com,
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IMPORTANT NOTICES

CONTINUED

Participants in the Solicitation

Dell Technologies and its directors, executive officers and other members of its management and employees may be deemed to be paricipants in the solicitation of prosdes fromits
steckholders in faver of the proposed merger and the other transactions eontemplated by the merger agreement, incduding the exchange of shares of Class V common stock of Dell
Technologies for shares of Class C common stock of Dell Technologies or cash. Information wmemng persons who may be considered pamupanu in such solicitation under the rules
of the SEC, including a descaption of their direct of indirect interests, by security holdings or otherwise, is set forth in the aforementoned prelminary proxy stat Wprospecius that has
bewen filed with the SEC.

Dell Technologies Inc. Disclosure Regarding Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of Section 2TA of the Securities Act of 19323 and Section 21E of the Secuities Exchange Act of 1934, The
words "may,” “will,” "anticipate,” “estimale.” “expect,” “intend,” “plan,” "aim,” "seek,” and similar expressions as they relate to Dell Technologies of its management are infended to ientify
these fwmd-loo&-ng statements, All slatements by Dell Technologies megard-ng it expected financzal pos:bcn revenues, cagh flows and other operating results, business strategy, legal
procerdings, and similar matters are forward-looking statements. The expectations expressed or implied in these forwand-looking statements may not tum out to be comect. Dell
Technologies' results could be materally different from i expectations because of vanous risks, inchuding but not limited 1o: (i) the failure to consummate or delay in consummating the
proposed transaction, incleding the failure 1o obdain the requisite stockholder approvals or the failure of Viiware to pay the special dividend or any inability of Dell Technologies to pay the
cash conskderation to Class V holders; (i) the risk as lo the trading price of Class C commeon stock lo be issued by Dell Technclogies in the proposed transaction relative to the trading
price of shares of Class WV commen stock and Vidware, Inc. common stock; and (jil) the risks discussed in the “Risk Factors® section of the registration statement containing a preliminary
prooty statermentprospectus that has been filed with the SEC as well as its peniodic and curment néports filed with the SEC. Any forward-looking staterment speaks only as of the date as of
which such statement is made, and, except as required by law, Dell Technologies undarakes no obligation 1o update any forward-locking statement after the date as of which such
statement was made, whether to reflect changes in circemslances or expectations, the occumence of unanticipated events, or othenvise.
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