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Item 7.01 Regulation FD Disclosure.

Dell Technologies Inc. (“Dell Technologies” or the “Company”) will make a presentation to securities analysts and members of the public at 9:00 a.m.
Central Time / 10:00 a.m. Eastern Time on September 23, 2021. During the presentation, Dell Technologies’ management expects to discuss, among
other matters, the stock repurchase program described in Item 8.01 of this report. A copy of the presentation is furnished herewith as Exhibit 99.1 and is
incorporated in this Item 7.01 by reference.

The presentation on September 23, 2021 will be made available to the public as a live webcast on Dell Technologies’ website at
investors.delltechnologies.com; an archived version will be available at the same location for one year.

In accordance with General Instruction B.2 to Form 8-K, the information contained in this Item 7.01, including Exhibit 99.1 hereto incorporated by
reference herein, is being “furnished” to the Securities and Exchange Commission and shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities under such section. Further, such information shall not be deemed to
be incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, unless
specifically identified as being incorporated therein by reference.

Item 8.01 Other Events.

Effective as of September 23, 2021, the Company’s Board of Directors has approved a stock repurchase program under which Dell Technologies is
authorized to use assets of the Company to repurchase up to $5 billion of shares of the Company’s Class C common stock, exclusive of any fees,
commissions or other expenses related to such repurchases, from time to time. Effective as of the same date, the Board of Directors terminated the
Company’s previous stock repurchase program under which Dell Technologies was authorized to repurchase up to $1 billion of shares of Class C
common stock from time to time over a 24-month period expiring on February 28, 2022.

Shares may be repurchased under the new repurchase program through open market purchases, block trades, or accelerated or other structured share
repurchase programs. To the extent not retired, shares repurchased under the program will be placed in Dell Technologies’ treasury. The repurchase of
shares is expected to commence no earlier than the fourth quarter of the Company’s fiscal year ending January 28, 2022. The repurchase program has no
established expiration date.

The extent to which Dell Technologies repurchases shares of Class C common stock, and the timing of such repurchases, will depend upon a variety of

factors, including market conditions, regulatory requirements and other corporate considerations, as determined by the Company. The repurchase
program may be suspended or discontinued at any time.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

The following documents are herewith filed or furnished as exhibits to this report:

Exhibit

Number Description

99.1 Management presentation dated September 23, 2021.

104 Cover Page Interactive Data File — the cover page XBRL tags are embedded within the Inline XBRL document.

2



SIGNATURES

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.

Date: September 23, 2021 Dell Technologies Inc.

By: /s/ Robert Potts

Robert Potts
Senior Vice President and Assistant Secretary
(Duly Authorized Officer)



Exhibit 99.1

Dell Technologies Securities
Analyst Meeting

September 23, 2021
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Kick Off

Rob Williams, Senior Vice President, Investor Relations

Securities Analyst Meeting
September 23, 2021
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Disclaimer

NON-GAAP FINANCIAL MEASURES

This presentation includes information about non-GAAP revenue, non-GAAP
gross margin, non-GAAP operating expenses, non-GAAP operalting income,
non-GAAP cash flow from operations, non-GAAP income tax, non-GAAP net
income, non-GAAP net income attributable to Dell Technologies Inc., non-
GAAP earnings per share — basic, non-GAAP earnings per share — diluted,
free cash flow and adjusted free cash flow (collectively the “non-GAAP
financial measures”), which are not measurements of financial performance
prepared in accordance with U.S. generally accepted accounting principles.
We have provided a reconciliation of the non-GAAP financial measures to the
most directly comparable GAAP measures in the slides captioned
“Supplemental non-GAAP measures.”

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS
Statements in this presentation 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-looking words as “anticipate,” “believe,” “could,” “estimate,” “expect,”
“intend,” “confidence,” “may,” “plan,” “potential,” “should,” “will” and “would,”
or similar expressions. Actual results and events in fulure periods may differ
materially from those expressed or implied by these forward-looking
statements because of a number of risks, uncertainties and other factors,
including those discussed in Dell Technclogies' periodic reports filed with the
Securities and Exchange Commission. Dell Technologies assumes no
obligation to update its forward-looking statements.

PRO FORMA FINANCIAL MEASURES

Pro forma financial measures represent current estimated management pro forma
financial measures. Pro forma financial measures are computed assuming the
VMware spin-off transaction occurred at the beginning of each fiscal year and
include adjustments for discontinued operations related to VMware and material
nonrecurring charges and credits which result directly from the transaction.
Material non-recurring charges are reflected in Q1FY21 only. Final pro forma
financial statements, presented in accordance with Regulation S-X Article 11, will
be available later in the year, amounts are subject to change with no obligation to
reconcile these estimates. Diluted EPS includes certain share conversion ratio
assumptions. Final share conversion ratio will be available at the close of the
VMware spin-off transaction.

PRO FORMA NOMN-GAAP FINANCIAL MEASURES

This presentation includes information about pro forma non-GAAP revenue, pro
forma non-GAAP gross margin, pro forma non-GAAP operating expenses, pro
forma non-GAAP selling, general, and administrative expenses, pro forma non-
GAAP research and development expenses, pro forma non-GAAP operating
income, pro forma non-GAAP interest and other, net, pro forma non-GAAP income
tax, pro forma non-GAAP net income, pro forma non-GAAP net income
attributable to non-controlling interests, pro forma non-GAAP net income
attributable to Dell Technologies Inc., pro forma non-GAAP eamings per share
attributable to Dell Technologies Inc. = basic, and pro forma non-GAAP earnings
per share attributable to Dell Technologies Inc. — diluted (collectively the “pro
forma non-GAAP financial measures"), which are not measurements of financial
performance prepared in accordance with U.S, generally accepted accounting
principles. We have provided a reconciliation of the pro forma non-GAAP financial
measures to the most directly comparable pro forma GAAP measures in the slides
captioned "Supplemental pro forma non-GAAP measures.”

D@L LTechnologies



VMware transaction update

Expect to close early Nov., Contingent upon closing conditions including favorable private letter ruling from IRS

Dell Technologies Equity Ownership (lllustrative)

D<A LTechnologies

+ Each Class A, B and C share has the same economic interest in broader Dell Technologies including its current pro-rata interest in VMware

+ Current Dell Class C price is $101!

D<A LTechnologies vmware

+ No change to the number of Dell basic shares outstanding + Shareholders will receive approximately .44 shares of
* Shareholders will have economic interest in Dell excluding VMware for each Dell share®
VMware + $9.38° from VMware special dividend
Key Implied Statistics? + Value of VMware distribution is equal to $50" per share of
+ Implied value $51 per share’ Dell

+ We expect 22-24M incremental diluted shares*
PR

« ~8x 2022 TTM P/E multiple

« ~6x 2022 EV® / TTM unlevered adj. FCF multiple

+ 1.9x 2Q22 Core Leverage Ratio adj. for FY22 expected

debt repayment’

11As of choan om Sapt. 17 MU and dor lnsrative purposes cnly. Dell share price was. §100.53 (Vidware share prico wars 130 87). 850 = (13987 - 537 48 fimpacy of apecial dhvagencll x 44. 51 Assurmas Vidwiew special dradiend of §11 5B modeled i sceretve or diulivs directy sgainsd mariut cag and Dell
st B0L6% Swnicihep of Vidwatd #l Chada 157 uitiatie purpoiid, ) Extmated By tiong cument Dol T.(hﬂﬂh??' Mm:vhlwm!ﬂ'ﬂ v-i-nn i IS‘W| 350 8nd sachudid Gy ihice diuson iMpact. &) Condidinng sduiteadt i Sutilindng emgloyis eguly dwirdi, 5 E4bmated
ki irfpliied ol Dbl Tibs hituksgui. muleii? a0 birisk Dol Swnidiitup of Wivbadics and 2072 TTM Dell T 5 Wbt B Dl TcRiclenzii Fbiknl Cind b, Dill cweiiifiids of Vidwii Snd firsanaig FYT2 Nit Dab pinSiws S50 15 guatidol T)
20 Corw rvirngs rate adpsted for FYET sxpesied debt paydows of $1E8. Cone mmrmmummmn mmmm-.u, EEATDA ndmm-m Cotn Ak EBITOA caleubaied using Doll Tochskoges consobdated Adusted EBITDA as 19% of Wideare EBTDA s OFS

estmatyd EBTDA. OF 5 satrrated EBSTDA coloiated a5 9 4% return on sasets compnsed of francng cecenvatin. and DF 5 oppritng leass belence, 4% return on st i derred from & pesr benchmark anaslyss and i s dicatg proay tor DFS EBITDA De‘LL |(-\ hin I(“ o' 3
B} Final daselend rtss 19 bi Geimined Baned o ihiniG outitindng L L e5




Dell Technologies Securities Analyst Meeting
September 23, 2021

Agenda
Company Vision Michael Dell

Executing our Strategy Jeff Clarke and Chuck Whitten
Infrastructure Solutions Group Strategy Jeff Boudreau

Client Solutions Group Strategy Sam Burd

Value Creation Framework Tom Sweet

Q&A Dell Executive Team

D&l LTechnologies




Company vision
Michael Dell, Chairman and Chief Executive Officer

Securities Analyst Meeting
September 23, 2021
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Dell Technologies evolution

Since our go-private transaction in 2013, Dell has transformed and positioned itself for growth

| Major events

2013 > 2016 > 2018 > 2021
Go-private Dell completes Dell begins trading Dell to spin-off 81% equity
transaction acquisition of EMC Class C shares in public stake in VMware, forming two
Corporation, including equity markets with standalone public companies
EMC’s stake in VMware DWVMT share buyout
Strategic bets
End-to-end Positioning for growth
PC market > technology provider > (Edge, Telecom, Multi-

Cloud)

Throughout our history, we have leveraged differentiated customer insights to defy

consensus, unlocking significant value and positioning ourselves for growth

Source: Dell official reporting D&l LTechnologies



Multi-cloud ecosystem

Dell Technologies sits at the center of the multi-cloud ecosystem

Of companies Of companies Clouds are used by
leverage multiple leverage hybrid businesses on

clouds’ cloud environments, average®
up from 55% five
years ago'?

Dell Technologies has an integral role to play in the dynamic multi-cloud ecosystem of the future

Source: 1) Flesrs 2021 Stals of the Cloud reoe; 2) Rightscabe (Fleura) 2016 Siate of the Cloud report; 3) Dal Wali-Coud Speimd E-Sock; Dischicner: ESG Resaacch Insights Papes “The Cloud Complendly Inperativet — nged | Torhnologies
Vihy Organizations Must Unify and Simplly the Management of their Sprawling Multicioud Environment” commissioned by Dell Technologies, Vislware and Intel Corporation, February 2020 EChnologies



Dell industry position

$2T TAM growing GDP to GDP+ as digital transformation drives broad, sustained technology investment

2020 Global IT market

$0.7T

50.8T $0.6T $1.3T Served
Addressable Market

llllll

Server

Implementafion Served Addressable Mark

» R ) 6% CAGR 2020 2024E
Peripherals (vs. GDP of 3%)
“ Core Dell market:
are
// // / / - s BBBBBBBBB %
20
fffffffffffffffff Dﬂ
HW DES| oy and Support // / 50 growin
T e I L =
Hardware Services 5 ftware

Hicte: PC includes PC and Tabiet
Scunca: Dl CSG TAM estimate (PC, Peripharalsl Dall ISG TAM aslimate | Server, Stofage, I mmnngj DECD Economic Outiook 2021 (GOP growlh rala); IDC Wordwide ICT Spanding Guide 2020 dma D@‘LLT
(remaining): excludes from ICT Spending Guide categories far cul of the scope of Dell's business (0.5, nuopluurllmn mnm BPO services) C'g



Executing our strategy

Jeff Clarke, Vice Chairman and Co-Chief Operating Officer
Chuck Whitten, Co-Chief Operating Officer

Securities Analyst Meeting
September 23, 2021
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Executing our strategy

Executive Summary

Realizing our vision requires consolidating and modernizing the Core while
building new growth businesses

In our Core, we have leadership positions in IT infrastructure / PC markets and
have a proven track record of taking share

Our unique and durable competitive advantages include our go-to-market
scale, our services footprint, and our industry-leading supply chain

We have a repeatable process for turning customer insights into
innovation, leveraging the strength in our Core to fuel new growth areas

D&l LTechnologies




Dell Technologies strategy

Consolidate and modernize the

Build new growth businesses
Core business

where we have a unique right to win
— —
PC Compute & Storage Edge Telecom Multi-Cloud
Networking Service
- (ﬁ) Delivew%
[E o]
[T
@ CHNID) Data Mgmt. Other New
J 1 J 1 ] Businesses
e (e.g., Security
’ & AUML)
APEX [$\ 5

—_
a2

C0.MP-ETITTV EuBol-FFE RENTVATORS

i \I/’ - 5 10 o
il - . 10i 208
#1 positions in E2E product Largest GTM Leading global Industry-leading Leading First & best
CSG and ISG and Multi-Cloud and Channel

offerings

ecosystem

services footprint

scale and supply
chain

financial services
capabilities

VMware alliance



Dell Technologies strategy

Consolidate and modernize the
Core business

e
PC Compute & Storage
Networking
D Q@ B
[6 eiei]
&l
APEX ":G:?,ﬁ

COMPETITIVE .DIFFERENTIATORS

if‘hﬂ CeU i/‘ @f} % 01 Y

#1 positions in
CSG and ISG

-

EZ2E product

Largest GTM
and Multi-Cloud

and Channel

Leading global Industry-leading

offerings

ecosystem

services footprint

scale and supply
chain

Leading
financial services
capabilities

First & best
VMware alliance



Dell Technologies industry position

Leadership positions in the Core infrastructure and PC markets

Infrastructure Solutions Group (ISG) Client Solutions Group (CSG)
$33B FY21 Revenue' $48B FY21 Revenue'
%.\E::}fézzﬁgorage P ~@_ Client Solutions Revenue®
@ Mainstream Server? @ North America Commercial PC®
l:j_,._,./lﬂ(.ﬁl‘1 __@ Commercial Displays’

Mote: Leading positions based on miarkel shane figures calculated on trafing twelve-month calendar period O3 202002 2021
Sourca: 1) Dell FY21 10-K: 2) 10C Quanedy Enelphise Slotags Systems Tracker, 202102, based on revenus: 3) 1IDC Quanedy Server Tracker, 202102, based on reveniss, Manslresm Servel @ Larpe System, Standard Rack and Towe, 4) IDG

Cuartery Comenged Systems Tracker 202102, based on revenue: 5) Client PC & vpsell revenue stalistic caiculated by Dell Technalogies primarnily by wilkzing ciher PO OEMs' fnancial public Nings, as of Q2 FY22;
£) IDC PCO Tracker 202102, MA Communcial PCs includes USA and Canada, and excludes Chrome 0 and tablets, hased on units; 7) IDC PC Meritor Tracker 202102, based on units DeALTechnologies



Dell Technologies Core markets

We have leadership positions and room to grow

Current Core market share positions Last 5-year share gains®

I +5.4 +18.1
24% 28%

ts. ts.
P +5.6 e

c al 28‘77 e e Commercial PC HCI revenue
ommercia xternal Storage - Int 4
PC unit 0 i senbiens unit share gain pts ] share gain
share’ share?
Mainstream
Mainstream Server revenue
Server revenue share gain?
share?

Hiote: Al markel share figures based on irailing teelve-manih calendar pevicd O3 2020-02 20217
Sounce: 1) 10C PCD Tracker 202102 excludes Cheome OS5 and tablets. based on urts: 2) IDC Quanerdy Server Tracker, 203102, based on revenue: 3] 10C Cuarterdy Enterpeise Storege Systems Tracker, 202102, based on revenue; 4) 10C Cuarterly

Commrged Systems Tracker 202102, based on revenue; §) Shane gain calculated comparning trailing teshwe-month calendar perod O3 2020-02 2021 1o trailing teehve-month calendar period O3 2015-02 2016 Dﬂ.LT&,hI‘IOlOg es



Dell competitive advantages

COMPETITIVE DIFFERENTIATORS

20l

#1 positions in E2E product Largest GTM Leading global Industry-leading Leading First & best

CSG and ISG and Multi-Cloud and Channel services footprint scale and supply financial services VMware alliance

offerings ecosystem chain capabilities

}

A
@\/a Tech's largest direct go-to-market and channel
', ecosystem creates unparalleled market reach

rflf-; Leading global services footprint in technology to support complex customer
~ needs, powered by modern, predictive software

L J

(/0 Industry-leading scale and differentiated supply chain enables cost position, speed, continuity of supply, security, and sustainability

D&LLTechnologies



Dell Technologies strategy

0

#1 positions in
CSG and ISG

e

EZ2E product
and Multi-Cloud
offerings

Telecom

(ﬁ)

\nsights \nsights
Edge
Win in
T:an growth
areas
Nnovatio®™ Fngyatic™

COMPETITIVE .DIFFERENTIATORS

\[/

=l

Largest GTM
and Channel
ecosystem

D

Leading global
services footprint

%

Industry-leading
scale and supply
chain

Leading
financial services
capabilities

D

First & best
VMware alliance



Edge overview

Customer Opportunity Dell’'s Right to Win

@ We have a trusted relationship with our customer base
$1 10B Market opportunity

(2020) g -

=& E Our supply chain, manufacturing, and global support and
\.\ 8 // delivery are unmatched

Projected CAGR

Our partnership alliances span all leading OT vendors
(2020-2024E)

We waork closely with the cloud providers to best address
customer needs

Source: IDC Werldwide Edge Spending Guide for Global Enterprise Edge Computing D&ALLTechnologies



Telecom overview

Customer Opportunity Dell’'s Right to Win

We are the largest provider of open, software-defined, industry
standard infrastructure

$1 14B g:;;?t opportunity

Dell's engineering, supply chain, and services can anchor the
emerging modern telecom ecaosystem

&

Projected CAGR
(2020-2024E)"

=
f—>

We have new integration and solutions development capabilities

[

<
0{:;0% Our strategy and business model allows us to partner across the
g
ZS vast 5G ecosystem

D&LLTechnologies

Source: 1) IDC, Gariner, and numenous telecom-specific indusiny repors:



Dell Technologies strategy

Consolidate and modernize the Build new growth businesses
Core business where we have a unique right to win
S . . —
\nsights wnsights
PC Compute & Storage Edge Telecom Multi-Cloud
Networking Service
- i Delivery Y
ls l\l"fgﬂ(-"f' )
D o) oo
=3 )
@ & Data Mgmt. Other New
5 # Businesses
Nnoyatio™ Nngyatic™ = (e.g., Security
APEX E-?’f—\'  — & AUML) b

COMPETITIVE DIFFERENTIATORS

#1 positions in EZE product Largest GTM Leading global Industry-leading Leading First & best
CSG and ISG and Multi-Cloud and Channel services footprint scale and supply financial services VMware alliance
offerings ecosystem chain capabilities




Infrastructure Solutions Group
strategy

Jeff Boudreau, President

Securities Analyst Meeting
September 23, 2021
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ISG key takeaways

Executive Summary

With our broad portfolio of #1s, innovation and support organizations, ISG is
well-positioned for growth in storage, servers and adjacent opportunities

Our Core TAM is large and growing and we have additional long-term upside
in Telecom, Edge, data management and aaS

We are the partner customers trust to navigate digital transformation including
multi-cloud and the Edge

Our ISG business has been strong and resilient through economic cycles and we
expect to grow the business in 2HFY22, FY22 in total and in FY23

D&LLTechnologies



Data is growing and becoming more distributed

From multi-cloud to Edge

And more than 50% of new IT
Data is growing 92% of companies are infrastructure will be
exponentially’ already multi-cloud? deployed at the Edge by 20233

Public Public 50%+

23% <10%
CAGR i
2020 2025 2020 2023

1) BDC Annual DataSphere forecast (¥24/21); 2) Flexera 2021 State of the Cloud report; 3} 1DC Edge Computing: Not A% Edges are Created Equal (81120}

95% of
Fortune 100
companies
rely on Dell

for their
mission-
critical IT




Infrastructure Solutions Group (ISG)

Starting from a position of strength, steady financial performance, growing TAM

Leadership positions in Storage / Server TAM is growing

External Storage 28% share®
HCI 32% share* ////3;;23
High End 44% share® . $181B -
:‘::I All-Flash Arrays 33% share® $1538 $1588 - -
Financial performance (3 year average)

Mainstream Server 28% share® .
Server'
I

%86 Server 18% shareS
2020 2021E 2022E 2023E 2024E

$34B

Revenue Operating Income

Mote: Leading positions based on marke! shame figures calculaled on tralling teslve-month calendar pancd O3 2020-02 2021

1) Dol analysis leveraging wdemal data sources: IDC (Server, Storagel 2) DelfOro (Networking); TAM nolec Storage includes Core Storage, Data Protection, and HCI; Server is botal server less HCI| HW 3) IDC Guarterdy

Enterprice Storage Syslems Tracker, 202102, badsd on rmenui 4) IDC Quaiedy Convedged Syaterns Trackes 202102, based on revenue 5) IDC Quaitidy Senver Tracked, 202102, baked of tivenie, Mainalreamn Sen D&LL |CH|1|'1C|C:J e
e N =S

is: Large System, Standard Riack and Tower



Extending our leadership position in Storage

Market leader with simplified Power Portfolio—positioned for growth in 2HFY22 and FY23

External High End Midrange Entry : HCI
Sh b Storage ~20% of mkt®  ~60% of mkt®  ~20% of mkt® |
hare by — .
price band Position # # #1 # I #1
i
and market Market Share (LTM)1 28% 44% 27% 18% : 32%
1 |
growth Del¥'s Market Share 2.7x 4.9x 2.2x 1.6x L 19x
relative to #2 Vendor |
forecast :
Market Growth
CY21IE - CYISE CAGRE 3.1% 0.4% 4.4% 1.1% : 10.5%
HYPER- SOFTWARE- UNSTRUC- DATA
PRIMARY CONVERGED DEFINED TURED PROTECTION
Power High PowerMax
Portfolio Mid PowerStore VxRail PowerFlex PowerScale PowerProtect

Entry PowerVault

1) IDC Quatedy Siorage Bnd Convarged Systems Trackers 202102; 2) IDC Quanary Comarged Systems and Ertempnise Storage Systems Trackers - 202101 Forecast 3) Rough approximation of manket by 10C prce D&eLLTen | =
bard wsing 2030 data from IDC Quarierly Eriomprise Stormge System Tracker 202100 echno C’g 25



Extending our leadership position in Servers

Market leader (#1 in x86 and mainstream), innovator and share consolidator

Innovation @

Mainstream Server

+5.6 pts. Mainstream

Server revenue share gain’

28.3

22.7

5 Years Ago Current

11D Cuarterdy Sorver Tracker, 202102

15G Servers

Adaptive compute

Advanced automation with built-
in security

Proactive resilience to protect
against cyber attacks

Telecom Servers (XR11/XR12)

Designed for compliance with
the rigorous standards of the
Telecom (NEBS) industries

Made for space constrained
environments

Support for operation in extreme
temperatures

+  Servers & networking reported its
third consecutive quarter of
positive year over year growth

» Servers & networking grew 8%

YIY in 1H22 AND demand was
ahead of revenue

+  We expect growth in 2HFY22,

FY22 in total and in FY23

D&ALLTechnologies



Multi-cloud ecosystem

Dell sits at the center of the multi-cloud ecosystem

Of companies leverage multiple
clouds today’

Of companies leverage hybrid

cloud environments, up from
55% five years ago'?

! Clouds are used by businesses
Private Core Data 3
cloud Center on average

1) Flesera 2021 State of the Cloud report; 2) Rightecale (Flexsra) 2016 State of the Cloud report 3) Dell Multi-Cloud Speaw] E-Book; Disclaimer: ESG Research Irusights Paper “The Cloud Complesdly Imperative: Why Liachnolomics
Organizations Must Unify and Simpity the Management of (heir Sprawling Multicloud Ervirooment” commissioned by Dell Technologies, Viware and Intel Corporation, February 2020 D&LLTechnologies



Client Solutions Group strategy

Sam Burd, President

Securities Analyst Meeting
September 23, 2021
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CSG key takeaways

Executive Summary

Overall PC industry has reset to a higher level, led by long-term growth of
higher-value segments

Our target PC segments represent the majority of revenue and profit
growth historically and going forward

Delivered consistent P&L growth led by our differentiated direct
sales motion

PC business is a platform to grow in $150B+ adjacent peripherals and services
spaces

D&LLTechnologies



Overall PC industry has reset to a higher level

Expansion led by higher-value segments that have a history of stable growth and are where we're focused

Unit Growth by Segment
(2016-2024F) Growth CAGR
~350M units . CY16-CY19  CY16-CY21
~260M units L AL ...
® 304 Chrome 15% 31%
260 260 260 268 Mainstream 7% 20
Consumer PCs
Premium
Consumer PCs e L
COI"I:)I‘I&ZI"Cial 39, 4%

W A w2

] 4 &
® g $ $ & >
v LA TS &8

Note: Premium Corsumer includes units with ASP = $800; Mainstream Consumer includes units with ASP == S800 ol o E e
Sewrce: |DC Wordwide PC Tracker 2021 Q2 Final Historical ard IDC Woridwide PC Tracker 2021 02 Forscast D&l L Technologies



Not all PCs are created equal

Dell's target segments drive majority of revenue and profit growth historically and going forward

Unit vs. Revenue Mix by Segment
(2016-2024F)

(2021F)
$57B
Chrome 12% /
Mainstream
Consumer PCs e /
Premium 2
Consumer PCs o
Commercial
PCs
$1B
C¥16-C¥20

Unit Mix Revenue Mix

Kote: Premivm Consumer includes units with ASP = $800; Mainstream Consumer includes units with ASP <= $800
Sournce: |DC Worldwide PC Tracker 2021 Q2 Final Historical and 1DC Woddwide PC Tracker 2021 Q2 Forecast

Revenue Dollar Growth by Segment

$40B

348

CY21-CY24

D&LLTechnologies



CSG business delivers consistent P&L growth

Heritage built on direct sales that is still a durable advantage for us today

Delivered consistent growth and leading profitability?

$468

Revenue saos 5438 -
+7% [ ]
CAGR
FY18-FY21

FY18 FY19 FY20
Operating
Income $3.18

$2.0B s208
Wil |
CAGR
FY18-FY21 FY18 FY19 FY20
Operating Income % 5.2% 4 5% 6.8%

Sowrce: 1) Chent business. results (C3G revenus and operating incoma) comparned with ather PC OEMS from financial public filings, excluding tablet revenue

$48B

Fy21

$3.4B

FY21

6.9%

$54B

- Consumer

Commercial

FYz22
™

$4.1B

Fy2az2
™

7.7%

Led by our differentiated direct sales motion

Direct Customer Relationships

Premium mix

Attach Opportunities

Insight-driven Ongoing
Product and o o Services
GTM Design Interactions

Unique Insights

Customer Loyalty

Telemetry & Operational Insights
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PC is core platform to grow in $150B+ adjacent markets

We have a proven, strong attach motion to go after incremental Peripherals and Services share

@
@® Security Cables/ Software @
adapters
® APEX/aaS 88 I:l
= = =
SE @ Support Displays @ Webcams @ noiioking @
Services @ Software & Peripherals
D/) Audio! e
@ Financin Docks :
@ Deployment g O headsets Q
@ Consulting
Managed External
@ Services/ End- %Key;oa::z o storage .

point management

D& LTechnologies



Value Creation Framework

Tom Sweet, Chief Financial Officer

Securities Analyst Meeting
September 23, 2021
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Value creation and financial framework

Executive Summary

Track record of consistent growth, profitability and shareholder
value creation

Durable competitive advantages provide visibility, scale and service
capabilities unmatched across our industry

Adaptable and focused execution enables us to deliver results in any market

Long-term financial framework delivers durable revenue and EPS growth

Capital allocation policy evolving to deliver broader business investment and
shareholder return

D&l LTechnologies



Our proven track record...

Consistent and stable growth, solid cash flow, and shareholder value creation

2018 and 2019 Sept.
Analyst Days we said
we were focused on:

+ Long-term Revenue
growth
- 4-6% Long-term Target

= In-line with IT Spending
excl, Telecom +/- 1%

+ Opinc Growth >
Revenue
- ~12% Opinc FY23

+ EPS > Opinc

= Achieve 2.0-3.0x
Core debt leverage
by end of FY21

1} FY18-2022 TTM CAGR Total Dedl Technologes; 2) 5% CAGR CY1T-CY2) accondng io IDC Wordwede Black Bock; 3) FY 182022 TTM CAGR Total Dell
Core debi s nusrarater and Cose Adj EBITOA s denominaior consolidated Adursied
DFS: oparating M halsnes. £% PeiLITI 0N 5560 iS doheid SO & Doe

Revenue

—
MNon-GAAP
7% CAGR’ —

$9258  $94.4B

$91.38

580.38

FY18 F¥19 Fy20 Fy21 2Q22TTM
Revenue growth > IT Spending excl'd Telecom?

Diluted EPS

it 18% CAGR?
59.11
sras 3500
94
NIA

FY18 Fy19* Fy20 FY21 2Q22TTM
EPS growing faster than Opinc

 Core Ak, EBITDA caleulated using Dell Tocheokogus

DT
corian siabe share count and aversge siock proe assumpbons diven by e ncremenial Class © shares isued upon ciosing of ihe Class V inaeeachon

Technelogies:; 4) Cor Dabd + mangsn loan, and mamer nole, eschuding public
DIFS estmated EBTOA. DFS estimated

EEITOA less 15% of Whware EBITDA less. comprisad e
analyss and i an inScatve oy o DFS EBTDA ; 6) inchudas adusiments Tl Jve #flect 1 The Class W Fansaction Thal soourred in 04 of kscal yoir 2019, nlWW|ﬂmmwT-&1¢lpmm1B inchating
echnologies

Opinc
Nm.GM%s&
mes  SOB SHe :
§7.88 .

FYy18 FY18 FY20 Fy21 2022 TTM
Delivered 12% CAGR growing faster than Revenue

Core Debt and Other?

Core Leverage®
4. Tx 4.2x 3.2% 2.5x 2.2%
$42.0B 34278

537,98

Fy18 FY19 FY¥20 Fy21 2G22TTM
$25B debt’ reduction since the EMC transaction

subsaduny deid and DF S relried debd, 5) Core iverage rabe cakculaied vang
EENTOA ealoulated &5 5 4% rotum on assets ol feraaraiang siscervabis



We are adapting and delivering results in any market

7% Revenue CAGR' and 12% Opinc CAGR! delivered through various macro dynamics

Leveraging durable
competitive advantages &
disciplined cost control:

« Industry’s largest direct
sales team and
customer intimacy
provides ability to:

— Pivol into market
opportunities
- Spot trends faster

« Higher margin services,

including DFS
financing

Our supply chain
excellence & scale
enable navigation of
supply-constrained
environments to meet
customer commitments

Disciplined cost control
delivered record
operating income and
cash flow through FY21

Navigating through dynamic markets ...

MNon-GAAP

REVEHUE,_-—-/.-_’—-'

$16.4B

i i}
R

Server and Networking

Dell Y7y Revenue Growth

4018

3018 _

118

41%

33%
28%

3ae 4018 1a19

~560bps Mainstream Server share gain over the past 5 years?

1) FY18-20F Y22 TTM CAGR Tolal Dell Technologies: 2) 4021.2022: 3) Per IDC PC Units 20CY16 = 20CY21 TTM excluding Chrome:; 4) Per IDC WW Quarterdy Server Tracker 20CY21,
Dita biteien 20CY 18 - 200721 TTM, 5) Based on non-GAAP EPS. Refer 1o 1he sppendix in thi back fof non-GAAP recondliations for Opex and EPS.

34%

2019

$26.18

30%

Q19

Commercial and Consumer PC

Dell ¥7Y Revenue Growth 42%

u Commercial
u Consumer

3021 4021 1022 2022

Managing supply chain, delivering record PC shipments?
~540bps Commercial PC unit share gain over the past 5 years®

Opex

Reduction during Pandemic
$5.6B

$5.08 $5.08

4020 1Gq21 2021 3021
~$0.70 EPS Benefit 1Q-3Q21 vs 4Q20 Run Rate®

D& LTechnologies



Proven track record of performance at Core Dell’ ...

Consistent, profitable growth over time and solid cash flow driven by execution in our CSG & ISG businesses

Core Dell' Performance Revenue Estimated Adjusted Free Cash Flow
Mon-GAAP Mon-GAAP 11% CAGR®
* 6% CAGR Revenue L i —> /s?sa’??r’s:m
growth $84.28 58548 $87.28 -

$5.18
= Growing at a premium to

the market?
~ Qverthe last 5 years ...
— ~540bps Commercial PG Fy18* F¥19 FY20 FY21 FY18 FY19 Fyz0 FY21 2Q227TTM
— ~560bps Mainstream Server Revenue growth > IT Spending excl'd Telecom ~$68 Avg. Annual Adj FCF FY18-FY21
— ~200bps Midrange Storage YTO Diluted EPS Core Debt and Other’
- 16% Diluted EPS growth ~ Non-GAAP e Core Leverage'
FY19-21 54.76-4.88 $5.00-5.11 4.7x 4.2x 3.2x 2.5% 2.2x
$3.66-3.77 $420B  $4278 oo on

- Strong Cash Flow $334B o900

/A

EPS growing faster than Revenue $25B debt” reduction since the EMC transaction

1) s Aeppmpenin £t eruaeny rdbormason, riganding the cakulation of management sdimated proSanma nrvnoe and EPS. s well s extmated adpustid frise ciis fow, See Appendi [ fof niconclution of Basi maasured 1o T moit drectly companibio GAAR masers . 21 FY 1821 CAGR: 31 FY 18 non-GAAR
e represents Dall Technoiogas, exciuding Vidwars, inchading B impsct of currently sstimated Vivkaane ressber revenus; 4) 8% CAGR COT-CYa0 scoording to 10 Wordwice Black Book: &)Y 10 - 2000 TTM CAGR; §) Fr15-Fv2 CAGR. T) Gore Debt + marginioan, and mimor note, aechsdeng putic
subsiciary bt and DS retated deb, B) Core lversgn rato cakulated using Com debt as numarstor v Core Ad) EBITDA a8 cerominator, Core Adj, ENTOA calcutated veng Dol Teshnologirs comsoiciated Adpnsed EBITOA lss 1k of Vitwarg EBITDA tess DFS extmatnd EBITDA. OF S astimated EBTOA
calcplatid a & 4% vetun on aiselh comprited of fnancng recenabie and DFS openatng ke balanch, 4% rptum on atbets it derived from & peir benchmark anahis and i an indicatihe proxy tor OF 5 EBTDA. §) Per 100 PC Unis 20CY16 - 200721 TTM sachuding chipme, Per IDC Wi Cuatery Seci
Tracksr 23CY21, data betawan 20CTI6 - 20CY21 TTM. Per IDGC WW Cuarterly Enterprrse Storags Systems. Tracker CYZIG0_ Mideange data batwesn THCYZ2T = 1HCY21; 10) Seo Appendi for mons detad amend a caloslation of FY10 Diuted EPS D@LL ]C‘Chl‘lom'g es



Introducing long-term value creation framework

Driving 3 - 4% base case Revenue growth compounded annually through FY26

Base Case Revenue Growth & Operational Drivers

Additional Opportunities and Risks

Man-GAAF
Dell 3-4% + Broadest portfolioin the industry, focused on delivering
Tech. CAGR! customer solutions
« Durable competitive advantages
+  Management team with a track record of execution
S-yoar Base
..
Non-GAAF . Y .
CSG « Core Commercial delivers dependable, consistent growth

Small & Medium business growth
*  Premium Consumer / Gaming
*  Work from anywhere trends push to NB / Faster Refresh

5-!:-'-'_ E::“ « Direct model driving large ecosystem around hardware?

Non-GAAP
ISG 3-5% + Strong track record of Server share gains over time

CAGR' . |nnovation supporting multi-cloud & SW defined
= Midrange / HC| support fastest growing market segment
= Consumption-based models to support customers

» Purpose built products / solutions, e.g., Telecom, Edge

Seyear Base
Growth
1) CAGR FY22-FY26, Z) Attached Services. Peripherals, Software and Dall Financial Services

== Acceleration of key technology trends

= Opportunities to expand into Telecom, Edge, Data
Management and Managed Services

== Significant macroeconomic or geo-political events

o= Expansion into adjacent growth areas
- Perpheral sales and related attach expansion
- Developing full lifecycle services & APEX [ 2aS offerings

s Opportunistic growth in mainstream consumer / Chrome

== Market growth lower than expected

= Buyer base expansion

== Further expansion of our multi-cloud solution set
~ Edge, Telecom, Data Management, Cyber solutions

== Market growth lower than expected

D@L LTechnologies



Introducing long-term value creation framework
Driving 6+% base case EPS growth compounded annually through FY26, and Adj. FCF > 1x Net Income

Base Case and Operational Drivers

Dell Tech. o GAAR - Improved Gross Margin rate driven by innovation
Diluted 6+% & solutions mix
EPS CAGR' )

+ P&L leverage through supply chain excellence,
disciplined cost management and industry
leading scale

syear Base « Execution of capital allocation in line with today's

Grawih

announcement

Estimated Adjusted Free Cash Flow?

Additional Opportunities and Risks

== Revenue and Opinc growth beyond base case

« Interest expense leverage once investment grade
achieved

== Tax policy

Base Case FCF Expectations

Non-GAAP $7.4B8 $7.48

Free Cash —

Flow

$4.48

FY18 FY19 FY20 FY21 2Q227TTM

+ Deliver 3 - 4% Revenue growth and 6+% Diluted EPS
growth compounded annually

+ Revenue growth and profitability coupled with disciplined
working capital management facilitates cash flow growth
that is faster than revenue

+ NI to Adj. FCF Conversion of 100% or belter

1) CAGR FY22-FY26, S-year EFS projection reflects. Dell Technologies expectation post VWMV spin and assumes a] the eslimabed Lax rate is based on cument enacied Lax laws b diuled share cound based on impled Core el shane price; 2) Esbmated

adjusted froe cash fiow represents historical adjusted froe cash flow mociuding Vidware, adjusted for the impact of cash interest smings asscciated with the fotal debl paydosn since the EMC transaction through Fiscal m?DﬁL-lbﬂhnolcﬂ

25



Balanced approach to Capital Allocation

Target returning 40 - 60% of Adjusted FCF to shareholders... share repurchase & quarterly dividend

Post-investment grade strategy to maximize shareholder value

What we have done to date:

Guiding Principle Execution
« $25B' debt paydown since EMC Drive growth Committed to 1G Rating & 1.5x Core Leverage Target
transaction while maintaining
Investment Grade Reinvest in organic growth opportunities
rating

» ~95% FY18-FY21 FCF focused on
debt paydown and goal to achieve

Targeted M&A that accelerates our strategy

investment grade across all three Target returning Return excess cash to shareholders
rating agencies 40%-60% of |
Adjusted FCF to [ !

. ) ' o shareholders
Core business delivers $|gn|ﬁcanl Initiate quaﬂerly dividend

estimated adjusted FCF?2 ... ~$5.8B
annually FY118-FY21 Announcing $58 shars Léi%?nﬁﬁz %ﬁﬁg
repurchase program? b=
(currently estimating

~$1B annually?)
1) $25.28 reduction in Core Debd + mangin lcan, and mirmor note; 2) Estimated adjusted free cash fiow represents historical adjusted free cash flow eociuding Vivkears, adjusted for the impact of cash interest savings associated with the tolal debl paydosn

since 1he EMC baniaction theough Fiscal 2022, 3) Approved by Board of Direclors 10 commence Ralowing compistion of Vbiane spin off, 4) Cuartery dniden subject 1o evaluation and approval by Board of Dinectors - -
alter completion of Viware spin-fl D<AL ]G,hl"lO|C-g es



Committed to long-term value creation

Our track record of execution, competitive advantages and strategy have us well positioned

Shareholder value delivered to date... Long-term Financial Model
« Simplified Capital and Corporate Structure EPLITSTRCE 0% SYOTAI. Faehis SRS ;
e lELILEEEUEN Growing at a premium to market? Attractive
— Sold non-Core assets rcnode:;niz_e the ~540bps Commercial PC (last 5 yrs.) Iong-term
_ i ore busingss ~560bps Mainstream Server (last 5 yrs.) : -
VMW Spin ~200bps Midrange Storage (YTD) financial model
— De-leveraging ... on frack to achieve investment prsssaay ="~ 7 77777 TTTTT OO mmmmmmm A . 7 _AD
grade from all three rating agencies Build growth Targeting net-new growth opportunities in 3 - 4% Revenue
businesses strategic, adjacent areas where we are grDWth
. h h dva d
» 19% Diluted EPS Growth FY19-2Q22 TTM A =20 202

the unigue right Edge, Telecom, Multi-Cloud Service « 6+% EPS
DA Oc!verv.DataManagement |\ EEGIG
Delivered 16% Core Dell* non-GAAP Diluted

Ample value creation going forward... Sl + NI to' FCF

i ~Z7x 3
TTM P/E Multiples® i
° o ' GBS B Through supply chain excellence, industry- Conversion of
= i iscipli 100
~18x leading scale and disciplined cost
e - management

S EH OB B B e + Target returnin
T il $25B°¢ debt paydown since EMC g oy g
transaction 40 - 60% of Adj.

Strong Cash FCF to

Flow Core business delivers significant
proforma adjusted FCF7 ... ~§5.8B shareholders
annually FY18-FY21

1) TTM Nen-GAAF divied EFS muitples as of 3770021 marked closs; Dell Techaologus impled Core PUE poat VMW spn, considenng VI deadend; 2) FY1E8-21 CAGR. 3) Par IDC PC Units 20CY 18 = 20CY21 TTM sechading ehiom, Por IDC Wi Quarierly Serew Tracker 20CYZ1, dats betwesn
FOCYHE - FOCYIT TTHL Par IDC WA Qusrariy Enerprins Stormgn Syssems Trackee CrHO1, Mideangs data betwwan 10CY21 - JUCYET; 4] Rider 1o Appanda C for managament sssrmates pro forma EPS; 5) FY19FYZT CAGR; ) Coom Dabt + margs koan, e mirmer sote, anshusiog pubiis scbsidiany
et e OFS rlstind b, T) Eitmanied Bpusted i Ciah Sow reprasents hatsncil Sdpistind oo cash Row Schuding VWD, ot 17 i Epact of SR INSnisl ndngs SSEccainsd with M 1Ll Spaciind deb! payaoen sncs B EMC ranisctsn tiough Frcsl 2007

D&LLTechnologies
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Michael Dell, Chairman and Chief Executive Officer

Jeff Clarke, Vice Chairman and Co-Chief Operating Officer
Chuck Whitten, Co-Chief Operating Officer

Tom Sweet, Chief Financial Officer

Jeff Boudreau, President, ISG

Sam Burd, President, CSG
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Appendix A

Consolidated GAAP and non-GAAP financial information
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Consolidated GAAP Results’

$ in millions, except per share amounts FY20 FY22 2022

Revenue $ 90,621 % 92,154 § 94,224 & 50,609 5 24,487 5 26,122

Gross margin 25,053 28,933 29,417 15,643 7,658 7,985

SGRA 20,640 21,319 18,998 10,105 4,960 5,145

R&D 4,604 4,992 5,275 2,791 1,323 1,468

Operating expense 25,244 26,311 24,273 12,896 6,283 6,613

Operating income 191 2,622 5,144 2,747 1,375 1,372

Interest and other, net (2,170) (2,626) (1,479) (747) (388) (359)

Income tax (180) (5,533) 165 182 a9 133

Effective tax rate % 7.6% 138325.0% 4.5% 9.1% 5.0% 12.1%

MNet income (2,181) 5,529 3,505 1,818 938 830

Less: net income attributable to non-controlling interests 129 913 255 100 51 a9

Net income attributable to Dell Technologies Inc. - basic (2,310) 4,616 3,250 1,718 887 831
Less: Incremental dilution from VMware, Inc. S 84 13 s 2 3

Net income attributable to Dell Technologies Inc. - diluted (2,310) 4,532 3,237 1,713 885 828

Earnings per share - basic? N/A 5 638 § 437 5 226 % 117 % 1.09

Earnings per share - diluted * N/A S 603 $ a2z § 218§ 113 $ 1.05

1) Results inchuda materisl sojusbments relaled 1o pUrchase Scoountng Bnd oiher Rems, For additional delml on thess adjustments, please reler 10 BCCOMPaNYINgG supplemental slides in Appendix 8., 2) See sccompanying supplemantal sldes for wesghbed
vruge simes wrd EFS oelcoleion. DeALTechnologies



Consolidated non-GAAP Results?

$in millions, except per share amounts FY20 FY21 FY22 1022 2022

Revenue § 91,324 % 92,501 § 94,389 § 50,632 § 24,459 § 26,133

Gross margin 29,022 31,563 31,346 16,360 8,018 8,342
SG&A 16,052 16,934 15,982 8,514 4,195 4,319
R&D 4,116 4421 4,566 2,321 1,109 1,212
Operating expense 20,168 21,415 20,548 10,835 5,304 5,531
Operating income 8,854 10,148 10,798 5,525 2,714 2,811
Interest and other, net (2,438) (2,820) (2,622) (1,084) (545) (539)
Income tax 1,189 1,239 1,413 T 350 361
Effective tax rate % 18.5% 16.9% 17.3% 16.0% 16.1% 15.9%
Net income 5,227 6,089 6,763 3,730 1,819 1,911
Less: net income attributable to non-controlling interests 498 535 610 291 146 145
Net income attributable to Dell Technologies Inc. - basic 4,729 5,554 6,153 3,439 1,673 1,766
Less: Incremental dilution from VMware, Inc. : 3z 35 0 9 4 5
Net income attributable to Dell Technologies Inc. - diluted 4,697 5,519 6,133 3,430 1,669 1,761
Earnings per share - basic™* § 623 % 7.67 % 8.27 § 453 § 221 ¢ 2.31
Earnings per share - diluted ** § 594 % 135 § 800 $ 438 $ 213 $ 2.24

1) Please refer in accampanying supplemental slides for reconciliation of non-GAAP measures to GAAP; Z) See accompanying supplemental slides in Appendix B for weighbed average shares and EPS caleulation; 3) FY19 samings per share - basic and
eamings per share - diuled are calculated using adjusted non-GAAP net income attributatie to Dell Technologies, Inc. See accompanying supplemental shdes in Appendix B. D@LLTOCHI"IODQZDS



Debt Summary

Revoher -
Term Loan & 56 T8 42 31 31
Term Loan B 20 498 47 31 31
Imestment Grade Notes 200 200 208 185 185
DFS Allocated Debt (1.9 (1.6) 1.5) 07 o.7)
Total Core Secured Debt” 287 314 282 241 241
High Yield Noles i3 33 27 27 16
Asset Sale Bridge - - - - -
Legacy Dell Unsecured Noles 25 20 14 14 10
Legacy EMC Unsecured Noles 55 3o 16 10 10
Total Unsecured Core Debt 112 82 5T 51 3.6
Total Core Debt * 398 383 338 292 278
Margin Loan and Other 24 34 40 42 13
DFS Debt 4.8 58 T8 ar 9.6
DFS Allecated Debt 19 16 15 o7 or
Total DFS Related Debt 67 75 93 103 103
Total Debt, Excluding Public Subsidiaries 487 502 arA 43T 392
Total Public Subsidiary Debt 4.0 40 56 4.8 4.8
Total Debt, Including Public Subsidiaries 527 542 527 48.5 44.0

1) Amaunts ane based on underhying data and may nol visually fool due 1o rounding; 2) Principal Face Value, 3) Core Secured Debl represents secuned berm loans, investiment grade notes, and revolver, Il excludes DFS allocated debd based on a 7.1
leverage ralic of OFS financing receivables and fixed assels supparting operaling leases; 4) Core debl repredents ihe otal principal amouri of our debt, bess: (a) public subsidiary delbl, (b) DFS relaled debi, and (c) Margin Loan and ciber debt
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Appendix B

Supplemental non-GAAP measures




Supplemental non-GAAP measures

Revenue and Gross Margin

R Fvo | F20 [ P21 W 1022 | 2022 | Fr22viD

GAAF Revenue
Impact of purchase accounting !
MNon-GAAP revenue

GAAP gross margin

Amortization of Intangibles

Impact of purchase accounting '
Transaction Costs

Stock-based compensation

Other corporate expenses 2

Total adjustments to gross margin
Non-GAAP gross margin

$ 90,621 § 92,154 § 94,224  $ 24,487 $ 26122 $ 50,609
703 347 165 12 11 23
$ 91,324 $ 92,501 $§ 94,389 24,499 $§ 26,133 § 50,632
25,053 5 28933 § 29,417 7,658 7,985 15,643
2,883 2,081 1,502 276 275 551
720 353 171 13 12 25
213 i . - - .
91 129 194 58 63 121
62 72 62 13 7 20
3,969 2,630 1,929 360 357 717
$ 29,022 § 31,563 $ 31,386  § go018 $ 8342 § 16,360

1) This amownt intludes non-cash purchase accounting adjustmants primarily related to the EMC merger transaction; 2) Consists of impairment charges, incentive changes related 1o equity investments, severance, faciliies action, and other costs.
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Supplemental non-GAAP measures

SG&A, R&D and Operating Expense

5 in millians Fy19 FY20 FY21

GAAP SGEA 20,640 $ 21,319 & 18,998 5 4,960 § 5145 § 10,105

Amortization of Intangibles (3,255) (2.327) (1,891) (433) (438) (869)
Impact of purchase accounting ' {71) (58) (42) {12) (&) (20)
Transaction Costs ? {517) {288) (256) (51) (60) {111)
Stock-based compensation (432) (619) (776) (209) (240) (449)
Other corporate expenses ! {313) (1,035) {52) (60) (82) (142)
Non-GAAP SGEA 16,052 $ 16,934 § 15,882 H 4,195 § 4,319 § 8,514

GAAF RED 4,604 a992 § 5,275 5 1,323 § 1468 § 2,791

Impact of purchase accounting ! 29) 2) . . . .
Transaction Costs ¥ (20} 2) (1) . “ .

Stock-based compensation {395) {514) (639) {168) (196) (364)
Other corporate expenses ¥ {44) (53) {69) (46) (60} {106)
Non-GAAP RED 4,116 % 4421 & 4,566 $ 1,109 § 1,212 % 2,321

GAAFP operating expenses 25,244 % 26,311 & 24,273 $ 6,283 § 6613 & 12,896
Amartization of Intangibles (3,255) (2,327) (1,891) (433) (438) (8839)
Impact of purchase accounting ! {100} (58) 142) {12) (8) (20)
Transaction Costs (537) (290) (257) (51) (60} (111)
Stock-based compensation (827) (1.133) (1,415) (377) (438) (813)
Other corporate expenses ¥ (357) (1,088) {120) (106) (142) (248)
Total adjustments to operating expenses {5,076) (4,896) (3,725) (979) (1,082) (2,061)
Mon-GAAP aperating expenses 20,168 $ 21,415 & 20,548 H 5304 § 5581 § 10,835

1) This amount inchides non-cash purchase accounting adustments primarily related to thee EMC merger transaction: 2) Consists of acquisition, integration, and divestiture-refated costs: 3) Corsists of impairment charnges, incentive charges related to
equity investments, severance, facililies action, and other costs. FY21 includes denecagrition of a previousty accrued Eigation 1oss in a Villware, Inc. patent litigation matter. De‘LLTCChI"IOngDS



Supplemental non-GAAP measures

Operating Income

$ in millions |22 | 202 FY22 1D

GAAP operating income  § {191) $ 2622 § 5144  § 1,375 § 1,372 § 2,747
Amortization of Intangibles 6,138 4,408 3,393 709 711 1,420

Impact of purchase accounting ' 820 411 213 25 20 45
Transaction Costs ? 750 285 257 51 60 111

Stock-based compensation 918 1,262 1,609 435 499 934

Other corperate expenses 3 419 1,160 182 119 149 268

Tetal adjustments to operating income 9,045 7,526 5,654 1,339 1,439 2,778
Non-GAAP operating income  $ 8,854 5 10,148 $ 10,798 $ 2,714 § 2,811 § 5,525
GAAP interest and other, net  $ (2,170) % (2,626) § (1,474) & (388) $ (359) $ (747)
Non-GAAP adjustments 268 194 1,148 157 180 337
Nen-GAAP interest and other, net  § (2,438) & (2,820) % (2,622) & (545) $ (539) $ (1,084)

1) This amount inchudes non-Cash purchass accounting adjustments primanty relabéd o the EMC merger iransaction; 2) Consists of acquisition, integration, and divestitune-related costs: 3) Congists of impairment changes, incentivee charges relaled 1o
‘equlty IFrestments, severance, facilities sction, and other costs. FY21 includes. demcogrition of B previously Bccrued Bagation loss in @ Vidware, Inc. patent Bgation matier. Dﬂ_L'm,:hnng 25



Supplemental non-GAAP measures

Interest and Other, Net

$ in millions 1022 | 2022 | F22viD |

GAAP interest and other, net % (2,170) § (2,628) $ (1,474) & (388) $ (359) $ (747)
Non-GAAP adjustments ' 268 194 1,148 157 180 337
Non-GAAP interest and other, net  $ (2,438) § (2,820) $ (2,622) § (545) $ (539) $ (1,084)

1) Primarily oonsists of the b valus adsiments on sirategic aquity inesimants a8 wall 85 8 gain on the s of REA Security in Y21, D&LLTechnologies



Supplemental non-GAAP measures

Net Income
$ in millions 1022 | 2022 [ F22viD |
GAAP net income (loss)  $ (2,181) & 5529 § 3,505 $ 938 § 880 $ 1,818
Amortization of Intangibles 6,138 4,408 3,393 709 711 1,420
Impact of purchase accounting ! 820 411 213 25 20 45
Transaction Costs 2 824 285 (201) 51 48 99
Stock-based compensation 918 1,262 1,609 435 499 934
Other corporate expenses ? 419 1,160 74 119 149 268
Fair value adj on equity investments * (342) (194) (582) (157) (168) (325)
Aggregate adj for income taxes * (1,369) (6,772) (1,248) (301) (228) (529)
Total adjustments to net income 5 7,408 § 560 $ 3,258 s 881 § 1,031 $ 1,912
Non-GAAP net income (loss)  $ 5,227 $ 5,089 $ 6,763 $ 1,819 $ 1,911 $§ 3,730

1) This amourd includes non-cash purchase actounting adjusiments primaily related 1o ths EMC merper riarsattion; Z) Consisls of acquisition, inlegration, and dréstiture-relaled costs and gaink: 3) Consists of impaiment charges. incentive changes
relaled bo eguily imvestments, severance, facililies action, and olher costs. FY 21 indudes. derecognilion of a previcusly accrued kiigation kass in a Vikwarne, Inc. patent litigation matier; 4) Consists of the gain (loss) on sirabegic invesiments. which
includes recurring fair walue adjustments. on equity imestments; §) Consists of the tax effects of non-GAAP adjustments, as well a5 an adjusiment for discrele L ilems. D&LL Tech |"|o|c.g es



Supplemental non-GAAP measures

Net Income attributable to non-controlling interests

$ in millions 2022
GAAP net income attributable to non-contrelling interests 129 913 255 51 49 100
Amortization of Intangibles 334 295 249 53 55 108
Impact of purchase accounting 53 23 13 1 1 2
Transaction Costs * 28 50 26 4 5 9
Stock-based compensation 157 217 223 52 58 110
Other corporate expenses * - 45 (38) 1 (1) -
Fair value adj on equity investments ¥ (145) 24 (31) 7 - 2
Aggregate adjustment for income taxes © (58) (1,032) (87) (23) (22) (45)
Total adjustments to net income attributable to non-controlling interests ~ § 369 § (378) $ 355§ 95 $ % $ 191
Non-GAAP Net income attributable to non-controlling interests  § 498 535 % 610 4 146 $ 145 § 291

1y Amontization of infangibles reflects Dell Technologies Inc. basis: 2) This amount includes non-cash purchase accounting adjustments primarily related o the EMC merger iransaction; 3) Consists of acquisilion, integration and divestiure-relabed
costs: 4) Consists of impairment charges, incantive changes. relaled 1o equity Emvastments. sewrance, facilities action, and other costs. FY21 intiudes. denecognition of & previcusly accrued Kbgation oss. in a Vidwane, Inc. patent litigation matter;
5) Consists of the gain (kss) on siralegic investments, which includes recurring fair value adj on equity invest . B} Consists of the tax effects of non-GAAP adjustments. as well a5 an adjustment for discrebe lax fems.
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Supplemental non-GAAP measures

Net Income attributable to Dell Technologies Inc.

§ in millions
GAAF net income (loss) attributable to Dell Technologies Inc, (2,310) % 4816 § 3250 % 887 % 831 % 1,718
Amortization of Intangibles. 6,138 4,408 3,353 709 711 1,420
Impact of purchase actounting " 820 411 213 25 20 45
Transaction Costs ¥ B24 285 (201) 51 48 99
Stock-based compensation 518 1,262 1,609 435 499 934
Other corporate expenses ¥ 419 1,160 74 119 149 268
Fair value adj on equity investments * {342) {134) (582) {157) (168) (325)
Aggregate adj for income taxes * (1,369) (6,772) [1,248) (301) (228) (529)
Total non-GAAP adjustments attributable to non-controlling interest {369) 378 (355) {95) {96) {191)
Total adjustments to net income attributable to Dell Technologies Ine.  § 7039 % 938 5 2,903 5 TEE § 935 $ 1,721
Non-GAAP net income [loss) attributable to Dell Technologies Inc. - basic  § 4,729 % 5554 § 6,153 $ 1673 § 1,766 5 3,439
Class V transaetion impacts ®

Vmware investment income {135) - E - - -

Class V debt interast expense {151) - - - - -

Adjustments. attributable to non-controlling interest 5 - - = E o
Adjusted non-GAAP net income (loss) attributable to Dell Technologies Inc. - basic  $ 4468 5 5554 § 6,153 4 1673 & 1,766 § 3,439
Incremental dilution from Vmware, Inc. {32) {35) {20} (4) (5) (9)
Meon-GAAP net income attributable to Dell Technologies Ine - diluted 4436 % 5519 § 6,133 $ 1,669 § 1,761 § 3,430

1} This amount includes non-cash purchase accounting adjustments primarnily related 1o the EMC merger transaction; 2) Consists of acquisition, integration and divestfure-related costs; 3) Consists of impairment charges, incentive charges related o
uqlllylmml.mu'ﬂ: Severance, h:ihﬂmnﬂwum: FY21 includes derecognition of a previously accnsed litigation loss in a Widware, Inc. patent litigation miatter: 4) Consists of the gain (loss) on strategic imvestmaents, which includes.

FeCUTINg B value oY Gty i . 5) Conaigls of thi Lax fecis of non-GAAP ilems 8 well & an adustment for dacrels Lax ilems, §) Includes adustments that ghee efect 10 1he Class W iranaacton that occumed n O of fecal
year 2019, as if they occurmed ml.nnftudiyofﬂﬂ:lyn 1, MLTCuhI‘IOlOQ es




Supplemental non-GAAP measures

Earnings per Share — basic and diluted

§ in millions, except per share amounts | 1022 | 2022 | FY22YTD |
GAAP net income attributable to Dell Technologies Inc. NfR § 4616 $ 3,250 H 887 § 831 § 1,718
Weighted-average shares outstanding - basic N/A 724 744 757 763 760
GAAP EPS attributable to Dell Technolegias Inc. - basic NfR § 638 $ 4.37 H 117 § 1.09 § 2.26
Incremental dilution from Vmware Inc. ! NSA (84) (13) (2) (3) (5)
GAAP net income attributable to Dell Technalogies. - diluted Nfa & 4532 & 3,237 $ 835 & 828 & 1,713
Weighted-average shares outstanding - diluted N/A 751 767 782 786 784
GAAP EPS attributable to Dell Technologies Inc. - diluted Nfa % 603 % 4.22 $ 113 & 105 § 2.18
Non-GAAP net income attributable to Dell Technologies Ine. 4,468 $ 5,554 § 6,153 - 1673 § 1,766 $ 3,439
Weighted-average shares outstanding - basic ? n7 724 744 757 783 760
Nen-GAAP EPS attributable to Dell Technelogies Inc. - basic ? s 623 § 767 § 8.27 § 21§ 231 § 4.53
Incremental dilution from Vmware Inc. ! (32) (35) (20) (4) (s) (9)
Non-GAAFP net income attributable to Dell Technologies. - diluted $ 4,436 $ 5519 § 6,133 5 1,669 $ 1,761 $ 3,430
Weighted-average shares outstanding - diluted L 747 751 767 782 786 784
Non-GAAP EPS attributable to Dell Technologies Inc. - diluted ¥ $ 594 & 735 § 2.00 $ 213 § 224 % 438

1) Tha incremantal dilution from Yikiwane, Inc. aftributable to Dell Technologies represents the impact of Viware, Inc.'s dilutive securities on diluted samings per share of Dall Technologies common stock, and is calculated by multiplying the difference
bebween Videare, Inc."s basic and dilubed sarnings per share by the number of shanes of Vidware, Inc. common siock held by Dell Technologies: 2) Includes adjustments that giee effect 1o the Class V transaction that occurred in O4 of fscal year
2019, a5 if they occurred on the first day of fiscal year 2015, including certain static share count and average stock price assumplions driven by the incremental Class C shares issued upon closing of the Class Y transaction.
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Supplemental non-GAAP measures

Revenue and Operating Income
Sin millions, except per share amounts

GAAP Revenue & 79.0

Impact of purchase accounting 1.3
Non-GAAP revenue 80.3
Adjustments:
VMware segment net revenue (8.5)
Dell Technologies adjusted non-GAAP net revenue excluding VMware 71.8
Estimated reseller revenue 15

Dell Technologies ex VMware net revenue, adjusted for estimated reseller revenue® §  73.3

GAAP operating income $ (2.4)

Amortization of Intangibles 7.0

Impact of purchase accounting * 1.6
Transaction Costs * 0.5

Stock-based compensation 0.8

Other corporate expenses = 0.3

Total adjustments to operating income 10.2

Non-GAAP operating income $ 7.8

1) Represents Dell Technologies non-GAAP net revenue, excluding Vibware, sﬁimmd lomrA.nde- the impact of cumently estimated Vidware ressller revenue; 2) This amount includes non-cash purchase aceounting adjusiments related 1o the EMC
merger transaction and the going-privabe transaction: 3) Censists of related costs; &) Consists of severance and facities action costs, De‘l.LTC"hI'"IO|C'Q es




Supplemental non-GAAP measures

Estimated Adjusted Free Cash Flow

FY1E ‘ FY19 FY20 FY21 g2z
$ in billions ' - TT™M
Cash flow from operations 6.8 7.0 9.3 1.4 12.8
Adjustments:
Capital expenditures and capitalized software development costs, net (1.6} {1.5) {2.6) {2.1) (2.2)
Free cash flow 5.3 5.5 6.7 9.3 10.6
Adjustments:
DFS financing receivables 1.7 1.3 1.3 0.7 -
DFS operating leases * = = 0.8 0.5 0.2
Free cash flow before impact from DF S related items 6.9 6.8 8.9 10.5 10.8
VMware cash flow from operations 3.1 37 39 4.4 4.4
Adjustments:
VMware capital expenditures (0.3} {0.3) {0.3) {0.3) (0_3)
VMware free cash flow 2.8 34 36 4.1 4.1
Free cash flow, excluding VMware, before impact from DF S related items 4.1 34 5.3 6.5 6.7
Adjustments:
Cash interest paid 2.2) (2.2) (2.4) (2.1) (1.9)
Estimated adjusted cash interest 1.2 1.2 1.2 1.2 1.2
Estimated adjusted free cash flow, excluding VMware, before impact from DF S related items b 5.1 4.5 6.5 7.4 7.4

1) Amounts ane based on underying dala and may nol visually faol due fo rounding; 2) Amoeuni represents change in net camying value of equipment for DFS operaling leases; 3) Eslimaled adjusted froe cash flow represents hisloncal adjusted
tres cash fow sxcluding Viware, adjusted for the impact of cash inlérest Savings associnled with 1he tolal expected debt paydown Since the EMC transaction through Fiscal 2022 De‘l.LTG"hI"IdCQ es
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Management estimated pro forma financial measures’:2

S in millions, except per share amounts FY19 FY20 Fy2l

Revenue $ 83,808 S 85,147 § 87,123
Gross margin 18,115 20,639 20,139
SG&A 16,140 15,820 14,198
R&D 2,431 2,454 2,455
Operating expense 18,571 18,274 16,653
Operating income (4586) 2,365 3,486
Interest and other, net (1,636) (1,958) (1,165)
Income tax (76) (461) 118
Effective tax rate % 3.7% -113.3% 5.1%
Net income (2,016) 868 2,203
Less: net income attributable to non-controlling interests (5) (4) (3)
Net income attributable to Dell Technologies Inc. (2,011) 872 2,206
Earnings per share - basic* $ (2.81) $ 1.20 $ 2.97
Earnings per share - diluted s (2.81) $1.09-51.12 $2.73-52.79

1) Represents curment estimabed management pro forma financial measures. Pro forma Snanclal stalements ane compubed Bssuming the Yivkwane spin-off transaction occurmed &t the beginning of each fiscal year and include adjustments for
discontinued operations related to Vidware and materal nonrecurming charges and credits which result dinectly from the transaction. Material nonerecurting changes are reflectsd in Q1FY21 only, Final pro formai financial statements, presented in
accondance wilh Regulation S-X Artiche 11, will be available Later in lhe year, amounls & subject 1o change wilh no obligation 10 reconcile hese eslimales, 2) Results include maledsl adjusiments retiled |0 purchase accounling and olber ibems. For
ackiitional detall on these adjustments, please refer 1o the accompanying supplemendal slides. in Appendix [ 3) See accompanying supplemental slides for weighind average shares and EFS calculation. D@‘l_l_'“:{hl"lolcg 25



Management estimated pro forma financial measures’:2

S in millions, except per share amounts 1021 2021 3021 4021

Revenue $ 20,190 $ 20,967 $ 21,704 $ 24,262

Gross margin 4,715 4,877 5,025 5,522

SG&A 3,300 3,467 3,455 3,467

R&D 601 582 639 633

Operating expense 4,410 4,049 4,094 4,100

Operating income 305 828 931 1,422

Interest and other, net (573) (473) 264 (383)

Income tax (51) (638) 532 275

Effective tax rate % 15.0% -179.7% 44.5% 26.5%

Net income (217) 993 663 764

Less: net income attributable to non-controlling interests - (1) - (2)
Net income attributable to Dell Technologies Inc. (217) 994 663 766
Earnings per share - basic > § (0.29) § 134 § 089 § 1.02

Earnings per share - diluted * $ (0.29) $1.25-51.27 $0.82 - $0.83 $0.93 - $0.96

1) Represents curmenl estimabed management pro foema financial measures. Pro forma Enancial stalements ane compubed assuming (he YWibwane spin-off transaction occurmed af the beginning of each fiscal year and include adjusiments for

dcontineed oparations related to Wikbware and materal nonrecuming charpes and crodits which result directly from the transaction. Material non-recurring charges are reflected in CIFY21 only, Final pro forma financial statements, presented in
accordance with Regulation 3-X Artiche 11, will be available Later in the year, amounls are subject 1o change with no obligation 10 reconcile these eslimaltes; 2) Results include maledal adjusiments related 10 purchase accounting and olher items. For
additional detad on these adjustments, pleasa relar 10 the Bccompanying supplemantal slides in Appendic O 3) Ses accompanying supplemental shdes for waighled average shares and EPS calculation. Dﬂ.L'|C~“|1I‘IO|C-:] es



Non-GAAP management estimated pro forma financial measures?:2

S in millions, except per share amounts FY19 FY20 FY21

Revenue $ 84,249 $ 85,377 § 87,228
Gross margin 20,682 22,229 21,232
SG&A 12,599 13,051 12,005
R&D 2,335 2,363 2,280
Operating expense 14,934 15,414 14,285
Operating income 5,748 6,815 6,947
Interest and other, net (1,960) (2,117) (1,943)
Income tax 861 900 967
Effective tax rate % 22.7% 19.2% 19.3%
Net income 2,927 3,798 4,037
Less: net income attributable to non-controlling interests (1) - 2
Net income attributable to Dell Technologies Inc. 2,928 3,798 4,035
Earnings per share - basic 34 408 $§ 525 § 5.42

Earnings per share - diluted * $3.66 - $3.77 $4.76 - $4.88 $5.00 - $5.11

1) Represants curent estimabed management pro forma financial measures. Pro forma Snancial statements ane computed assuming he Vidwane Spin-off transaction occurmed al the beginning of each fiscal year and include adjustméents for
disconlinued operations relabed to Wikbware and matedal nonfecusming charpes and credits which resull directly from (b transaction. Maberial nen-recurting charges are reflected in CIFY21 only. Final pro forma financial statements, presanted in

accomance with Fegulation 5.3 Article 11, will bo available Later in the year, amounts am subject 1o change with no cbiigation 10 meoncile these estimates; 2) See accompanying supplemental siides in Appendix D for reconciliation of
measures (o GAAP, 3} Ses accompanying supplemental slides for weighied average shames and EPS calculation. Dﬂ.L'|C~“|TI"IO|C-:] es



Non-GAAP management estimated pro forma financial measures?:2

$ in millions, except per share amounts | IETCY SR NP Yo SR N v W N T+ SR

Revenue $ 20,219 $ 20,993 § 21,729 § 24,287
Gross margin 4,981 5,138 5,323 5,790
SG&A 3,100 2,940 2,923 3,042
R&D 570 551 579 580
Operating expense 3,670 3,491 3,502 3,622
Operating income 1,311 1,647 1,821 2,168
Interest and other, net (567) (481) (4986) (399)
Income tax 146 226 256 339
Effective tax rate % 19.8% 19.3% 19.2% 19.2%
Net income 598 940 1,069 1,430 )
Less: net income attributable to non-controlling interests - 1 1 =
Net income attributable to Dell Technologies Inc. 598 939 1,068 1,430
Earnings per share - basic’ $ 081 §$ 1.26 §$ 1.43 § 1.91

Earnings per share - diluted * $0.77 - $0.78 $1.18 - $1.20 $1.31-%1.34 $1.74 - 51.78

1) Represants curment estimated management pro forma financial measures. Pro forma nanclal stalements are computed assuming tha Viltwans spin-off transaction occurmed at the beginring of sach fiscal year and Include adustmants for
descontinued operations nelated o Vidware and matenal nonrecuming charges: and credits which result dinectly from the transaction. Maberial non-recurring charges are reflected in Q1FY21 only. Final pro forma financial stafements, presented in
sccordance with Regulation 5-X Article 11, will be available Later in the year, amounis are subject io change with no obligation 1o reconcile ihese eslimates; 2) Ses accampanying supplemenial shides in Appendix D for reconciliation of non-GAAP
measues 1o GAAP; 3} See accompanying supplemental slides for weighted average shams and EPS calculation, D@‘l.l.'lbﬂhl"ICJC':] es
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Supplemental pro forma non-GAAP measures'’

Management estimated pro forma revenue and gross margin

$in milions 321 aq21

Pro formarevenue  $ 83,808 § 85,147 § 87,123 5 20,190 § 20967 & 21,704 § 24,262

Impact of purchase accounting 2 441 230 105 29 26 25 25

Pro forma non-GAAP revenue  $ 84,249 § 85,377 § 87,228 $ 20,219 $§ 20,993 & 21,729 § 24,287

Pro forma gross margin 18,115 20,639 20,139 4,115 4,877 5,025 5,522

Amaortization of intangibles 1,820 1,268 850 213 213 212 212

Impact of purchase accounting e 457 236 111 3 27 26 27
Transaction costs 219 (4) . . = . .

Stock-based compensation 8 32 75 14 18 21 22

Other corporate expenses = 63 58 57 8 E] 39 7

Pro forma non-GAAP gross margin -~ § 20,682 % 22,229 % 21,232 - 4981 § 5138 § 5323 § 5,790

1) Repredants curment estimated management pro fora financial méasures. Pro forma Snancial stalements ane computed assuming Lhe Vilwang spin-off transaclion occurmed o the beginning of each fiscal year and include adustments for
deconlinusd operalions neated o ViMwans and matenal NOMeCUNInG charpis and credts which resull dinectly from (M ransacton. Matenal non-recurmng changes are reflectsd in QIFY2Y only. Final pro forma financial statements, presented in
accordance with Regulation S-X Article 11, will be available Lator in the year; amounls ane subject 1o change with no cbligation 1o meconcile these estimales: 2) This amount includes. non-cash purchase accounling adjustments primanly related 1o the
EMC merger iransaction; 3) Consists of acquisition, integration, and divestire-related costs: 4) Consisls of impairment charges, inceniive charges related Lo equity investments, severance. facilities action, and other costs. LTechnol
D&LLTechnologies



Supplemental pro forma non-GAAP measures'

Management estimated pro forma SG&A, R&D and operating expense

5 in millons FYia FY20 | 21
Pro forma SGEA  § 16,140 § 15820 § 14,198 H 3,809 § 3467 % 3455 5 3,467
Amortization of intangibles (2.620) {1.704) (1,283) (332) (320) (3186) (315)
Impact of purchase muﬂing’ {439) 42) (35) (k] 19) k] {10}
Transaction costs [483) (115) (320) 1233) {45) (25) iun
Stock-based compensation (75) (158) (297) (60} (72) (82) (83)
mheri:clulq:muuaﬂee:q:nms.esl (314) {750) {258) (75) {81) (102) -
Pro forma non-GAAP SGEA S 12569 % 13,051 % 12,005 H] 3400 % 2940 % 2923 % 3042
Pro forma RED  § 241 % 2454 § 2,455 L) 601 % 582 % 639 % 633
Impact of purchase accounting * (26} . . . -
Transaction costs * {18) (1) = - - = =
Stack-based compensation (8) {55) (114) (23) {29) (30 (32)
Other corporate expenses * (44) (25) (61) 8) (2) (30) {21)
Pro forma non-GAAP R&D $ 2,335 % 2,363 % 2,280 5 570 % 551 % 579 % 580
Pro forma operating expenses. § 18571 § 18,2714 § 16,653 - 4,410 § 4,049 % 4,004 5 4,100
amortization of intangibles (2,620) (1,704) (1,283) (332) [520) (316) (315)
impact of purchase accounting * (7s) (42) (35) (9) (9) ol {10}
Transaction costs * (501) (116) (320) (233) 45) (25) in
Stack-based compensation (83) (213) (411) (83) [101) (112) (115)
Other corporate expenses {358) (785) (319) (83) (83) (132) {21}
Pra forma non-GAAP operating expenses.  $ 14,534 % 15414 5 14,285 5 3,670 & 3491 % 3502 § 3,622

1) Represants cument estmated managem enl pro frma inandal measures, Pro lorma fnancial stalements &ne Computed assuming the Viware spin-oll Iransaction ccoumed & the beginning of each Sscal year and indiude sdustments fof
discontinusd cporations related o Vidware and matenial nonrcuming charges and credits which result directly fram the transaction. Materal non-recuming charges: ane reflected in QVFY21 only, Final pro forma Snancial statoments, prosentod in
accordance with Regulation S-X Adiche 11, will be dvalable laler in the yéan, amounts ane subject 10 change with nd obligation Lo recaoncile these estimates. 2) This amount indhudes non-cash purchase accounting adustments pmarly realed b the
EME merger bransaciion: 3) Consisis of acguisition, inlegration, and divestitune-relaled cosis; 4) Consists of impairment changes, incentive changes related o equily imvestments, severance, facilities action, and ofher costs,
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Supplemental pro forma non-GAAP measures'

Management estimated pro forma operating income

$in millons F120 P21 1021 3021 aqz1

Pro forma operating income  $ [(456) $ 2,365 § 3,486 5 305 § 828 % 931 $ 1,422
Amortization of intangibles 4,440 2,972 2,133 545 533 528 527
Impact of purchase accounting * 532 278 146 40 36 33 37
Transaction costs * 720 112 320 233 as 25 17
Stock-based compensation 91 245 486 a7 119 133 137
Other corporate expenses . 421 343 376 9 86 171 28
Pro forma non-GAAP operating income  $ 5748 § 6,815 § 6,947 E] 1,311 % 1,647 % 1,821 § 2,168
1) Represenis current estimaled management pro fonma financial measwres. Pra forma financial computed ing the Viltware spin-off ransaction occunred al the beginning of each fiscal year and include adjustments for
digcontinued operations nelated to Viiware and matédal nondécurming charges and credits which rvsuﬂdnclfr'wmﬂu transaction. Material non-recurring charges are reflected in Q1FY21 only. Final pro forma financial statlements, presented in
accordancs with Regulation S-X Article 11, will be available kater in the year; amouris are subject io change with no coligatien fo reconcile these estimales; 2) This ameunt includes. non-cash purchass accounting adjustments primarily related to the

EMC marger transaction; 3) Consists of acquisition, mlegration, and divestiture-related costs; 4) Consists of impairment chasges. incentive charges related to squity investmants, severance, facilities action, and othar costs
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Supplemental pro forma non-GAAP measures'’

Management estimated pro forma interest and other, net

$in millons Fr19 F¥20 1021 2021 321

pro forma interest and other, net  § (1,636) $ (1,958) $ [1,165) H (s73) § [a73) $ 64 § (383)
Transaction costs 13 - (245) 93 - (328) -

Other corporate expenses® - (107} - 1 {107} (1)

Fair value adjustment on equity investments * {342) [159) {428) (87) 19) {315) {15)

Pro forma non-GAAP interest and other, net _§ (1,960) % (2,117) § (1,843) $ (567) § (a81) $ (496) § (399)

1) Represants curment estimated management pro forma financial maasures. Pro forma nancial statements ane computod assuming thae Viskwane spin-off transaction occurmed at the beginning of aach fiscal year and include adjustmants for

discertinued operations relabed to Vikbware and matedal nonfecurring charges and eredits which resull directly from ihe transaction. Materal non-recurring charges are reflected in Q1FY21 only. Final pro Sorma financial siatemenis, pressnted in

acoondance wilh Regulation 5-X Artichs 11, will be avalatle Lated in the year, amounts ane subpect 10 change wilh no sbligaton 10 meconcle thesh ealimaled; 2) Consists of Boguisilion, inlegration, and domslilune-relsled Coste) 3) Consats of

impairment charges, incentive charges ridaled 10 equity investments, severance, facilities action, and other costs; 4) Consisls of the gain (loss) on siralegic imvestments, which includes the fair value adjusiments on equily invesiments.
DeALTechnologies



Supplemental pro forma non-GAAP measures'

Management estimated pro forma net income

Sin millions FY19 FY20 FYa 1021 201 1021 4021

Pro forma net income (loss)  $ (2,016) $ 868 § 2,203 5 (217) % 993 § 663 % 764

Amortization of intangibles 4,440 2,972 2,133 545 533 528 527

Impact of purchase am:u.lntlnga 532 278 146 40 36 33 37

Transaction costs * 738 112 75 326 45 (313) 17

Stock-based compensation 91 245 486 97 119 133 137

Other corporate expenses * 421 843 268 91 86 63 28

Fair value adjustment on equity investments * (342) {159) {426) (&6) (9) {315) (18)
Aggregate adjustment for income taxes * {937) (1,361) {848) {198) (863) 277 {64)

Pro forma non-GAAP net income (loss)  § 2,927 % 3,798 % 4,037 5 598 % 940§ 1,060 % 1,430

1} Represends curment estimated management pro forma financial measures. P forma fnancial statements ane computed assuming the Yiktwane spin-off transaction occurmed at the beginning of each fiscal year and include adustmaents for

discontinued operations related to Vidware and materal nonrecurming charges and credits which resull dinectly from the transaction. Material non-rscurting changes are reflectsd in Q1FY21 only. Final pro. forma financial statements, pressnted in

acoondance wilh Regulation 5-X Artichs 11, will be availatde Laler in the year, amounts & subgect 10 change wilh no sbligathon 1o mcondle hese eslimales; 2) This amount includes non-Cheh purchass accounling adustments phmarnly retaled 10 1

EMC merger transaction; ) Consists of acquisition, integration, and divestiture-related costs: 4) Consists of impaimmaent charges, incentive charges related (o equity investmants, severance, facilities action, and other costs; §) Consists. of the gain

(Hoss) on slralegic investments, which includes the fair valus adjustments on equily investments; 5) Consists of the tax effects of nornrGAAP adjustiments, a3 well a8 an adjustment ko discrete tax ilems, LTC"hI‘IOlOg'D"
DLl G es



Supplemental pro forma non-GAAP measures'

Management estimated pro forma net income attributable to Dell Technologies Inc.

Sin millons
Pro forma net income (loss) attributable to Dell Technologies inc.  § (2,011) % 812 5 2,206 H (247) & a4 4 663§ T66
Amortization of intangibles &840 2572 2,133 545 533 528 527
Imnpact of purchase accounting * 532 278 146 0 36 33 37
Transaction costs * T8 12 75 326 45 (313) 17
Stock-based compensation 91 245 486 a7 119 133 137
Other corporate expenses * 421 23 268 ol 86 63 ]
Fair value adjustment on equity investments * (342) (153) [426) (86) [1:]] (315) (16)
Aggregate adjustment for income taxes * 1937} 11.361) (B48) [158]) (853} P (64)
Total non-GAAP adjustments attributable to non-controlling interest 14) () {5) - {2} m' {2)
Pro forma total adjustments to net income attributable to Dell Technologies inc,  § 4939 % 2926 % 1,820 H 815 & (550 % 405 5 664
Pro forma non-GAAPR net income (loss) attributable to Dell Technologies Inc. % 2928 $ 398§ 4,035 ] se8 & 939 5 1068 § 1,430

1) Repredants curment eslimabed management pro forma financial measures. Pio lorma Snancial stilemants afe compited assuming e Vidwane spin-off transaction occurmed al the beginning of each fiscal year and include adustments for

discontinued operations relabed io Viiware and material nonrecusming charges and credits which resull directly from the ransaction. Maberial nen-recurring charges are reflected in CFY21 enly. Final pro forma financial statements. presented in

accomance with Regulation S Article 11, will be available Later in the year; amounts ame subject 1o change with no obligation 1o mconcile these estimates; 2) This amount includes non-cash purchase accounting adjustments primanty related 10 the

EMC merger transaction; 3) Consiste of acquisition, infegralion, and divestilere-relaled costs. 4) Consisls of impaimment charges, incentive charges relaled (0 equity invesimenls, severance, faciliies action, and other cosls; 5) Consisls of the gain

(loss) on strategic investments. which includes the fair value adjustments on squity Ivestmants: 6) Consists of the tax effects of non-GAAP adjustmants, as well 85 an adjustmant for discrete tax items. 2
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Supplemental pro forma non-GAAP measures'’

Management estimated pro forma earnings per share - basic and diluted

5 in millions, except per share amounts FY19? FY20 Fy2l 1021 2021 3021

Pro forma net income attributable to Dell Technologies {z,011) 872 2,206 [217) 994 663 7ok
Weighted-average shares outstanding - basic nz 74 744 740 741 747 750
Pro forma EPS attributable to Dell Techneologies Inc. - basic  § (281) $ 120 % 297 ] {0.29) § 134 § 089 $ 102
Weighted-average shares outstanding - diluted” 77 7B - 798 790 - 8OT 740 781 - 796 795 - 813 802 - 822

Pro forma EPS attributable to Dell Technalogies Inc. - diluted®  § (2.81) $1.09-51.12 52.73-52.79 $ (0.29) $1.25-51.27 $0.82 - $0.83 $0.93 - 50,96
Pro forma non-GAAP net income butable to Dell Technologi 2,928 3,798 4,035 598 939 1,068 1,430
Weighted-average shares outstanding - basic Tz 724 744 740 741 747 750
Pro forma non-GAAP EPS attributable to Dell Technologies inc. - basie 5 408 % 525 % 542 H 081 3% 126 3% 143 § 191
Weighted-average shares outstanding - diluted” 777 - 800 778-798 790 - 80T 770-781 781-796 795 - 813 802 - 822

Pro forma non-GAAP EPS attributable to Dell Technologies inc. - diluted® 43.66-53.77 54,76 - 54.88 45,00 - $5.11 $0.77 - 50.78 $1.18-51.20 $1.31-51.34 $1.74-5178

1) Regreserits cument estmated management pro forma financial measures, Pro forma financial stalements are compuind assuming the Yiware spin-off transaction occumed at the beginning of each Sscal yoar and include adustments: for
discantinued operations related to Viware and maleial nonrescurring changes and credits which result directly fram the tramsasction. Materal non-recurming charges: ane reflected in G1FY21 only. Final pro forma Snancial ststements, presented in
Sceofdance with Regulation 5-X Amticle 11, will be avalable Laler in the yead, SMounls ahe 3ubiect 10 change with no obligation Lo feconcile hese ealimabes. 2) Includes adjustments (hal ghe &ect 10 e Cliss W Fanaacton thal sccumed in O4 of Ecal
yesawr 2019, as if they occurred on the first day of fiscal year 2019, including cortain static share count and average slock price assumplions driven by the incremental Class C shares issued upon closing of the Class Vtransaction: 3) Diluted share count
inchudes. Cirtain thane comversion ralio assumplions. Findl share conversion ratio will be aailable 8 the clode of the Vidwiane spin-off ransaction. LTC"‘hnOlC-g o5
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