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Chief Financial Officer
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President

Jeff Clarke

Vice Chairman,
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Tyler Johnson
Senior Vica President
& Treasurer
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TRANSACTION OVERVIEW

D<A LTechnologies




TRANSACTION OVERVIEW

ang chasing price prior 1o announcement)

5 b0 fund the i on paid bo Class V

n is less than $9 billion, Dell plans to use the remaining dvidend proceeds to repurchas




COMPANY HIGHLIGHTS
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A DIGITAL REVOLUTION

The explosion of data and computing power is driving a new wave of [INSpand:
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UNMATCHED PORTFOLIO OF SOLUTIONS

The most complete portfolio of technology solutions: Software, Hardwareand Ban'[mi
i

o
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DELL TECHNOLOGIES IN NUMBERS

Unmatched scale and breadth of IT solutions

$8.9B+

Flow from
tions (TTM)

Of Fortune 5




COMPANY HIGHLIGHTS

Dramatic transformation since going private

(1) INTEGRATED, END-TO-END TECHNOLOGY PROVIDER AT SCALE

COMPLEMENTARY PORTFOLIO OF LEADING SOLUTIONS

BEST-IM-CLA: J-TO-MARKET MODEL

DRIVING OUTPERF

SUPERIOR FIR 1AL MODEL

WORLD-CLASS MANAGEMENT TEAM




1] INTEGRATED, END-TO-END TECHNOEOGY PROVIDER AT SCALE

Unmatched scale and breadth of IT solutions

878

$81B

‘5?5 s49B
$31B
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clscn Lenovo

loud Platform




2| COMPLEMENTARY PORTFOLIO OF EEADING SOLUTIONS

Leverage leading positions across all solutions to create cross selling uppoﬂ].ll‘ﬁias ;

Storage

Sector Size

$76B

Client’ f Virtualization |

Seclor Size H " Seclor Sire

$189B | & S $31B

Security ! = Cloud = Boom
— . _— Lmdmg _
Sector Size . Sector Size Ma Pivotal
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CLASS GO-TO-MARKET MODEL

d of over 40k individua 72 countries complemented by a growing partner program
50k partners across 180 .

Enterprise
3k accounts

. Commercial Direct model drive
; 200k accounts h softws

Distributio
COMMURIC

Consumer & Small Business
<100 employees
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4| DRIVING OUTPERFORMANCE VS. MARKET

Our ability to deliver differentiated and integrated IT solutions has driven'significant ua_ growth and share gains

EXTERMAL STORAGE REVENUE?

ISG Yo

D pewsw - DL

MNT PC UNITS4

1D @ @ Lenovo

ok Brvivid Sowce. W1 CYIRIDE bl
Uit Soesce HT GV IDE 63 a%
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5| SUPERIOR FINANCIAL MODEL

C positioned to achieve sustainable, long-term growth and share gain with & focus on cash flow

s

Best-in-Class Unit Efficient Capital
Economics with High Attach Structure and Significant
Rates for Higher-Margin Financial Flexibility

Products and Services
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6| WORLD-CLASS MANAGEMENT TEAM

imitted and highly-experienced management team, with an average of 24 years of experience
18 the IT industry

DELL TECHNOLOGIES

Marius Haas
President & Chisf

D&l Technolo
Piviotal At

TRANSFORMATION

= Boomi
vmware

DEV OFS
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VIRTUALIZATION
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BUSINESS UNIT OVERVIEW
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HOW WE ARE ORGANIZED

Infrastructure || client Solutions VMware Other Aligned
Solutions Group Group Businesses
Financial Services

Dedll
Go-to-Markat

Global Services & Suppa

>40 95% 7. 87

Global Command Technical

Cuslormer
Centers Suppod Sites

Languages
Satisfaction Rating

Supgply Chain

~50 900+ EEE. 73M -53
' Pans-:e:;‘rimm R f!""! el Cun?:r'iigisgﬁla
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CLIENT SOLUTIONS GROUP (CSG)

ing In growth : SMB,
high-end notebooks, and moni




CSG INDUSTRY TRENDS

VIDE PC REVENUE

FC UNIT SHARE TREMD (UNITS S0LD)

Top 3 Mendors (Dell, WP, Lenag) = Al

2013 3 015

DELL Y'Y CHANGE IN GLOBAL PC UNIT SHARE (BPS)
22 consecutive quarters of ¥/ share gains

1ﬁ|“1ﬂ




DELL MAINTAINS THE HIGHEST PC PROEITSINTTHE INDUSTRY

Services

v DAL Technologies
- W = -—-'""'\ Global Services

. el

. Financial
") Flexible financing packages — Services™

=

Superior direct salesforce

Financing

t—— Software

D&LL Technologies




INFRASTRUCTURE SOLUTIONS GROUP

n, aligning

Double Digit

LENEs




ISG INDUSTRY TRENDS

Dell Techn ies is the clear leader in x86 s. External Storage, and Hyperconverged Infrastructure

#1 #1 HYPERCONVERGED
xBE SERV 3 EXTERNAL STORAGE INFRASTRUCTURE

3B (ReEvenue, in 3B)

All-Flash Array

2021E 20154 2018E 1E 201BE 2021E

mall-Flash ey Hard Disk Ay
DL Technologies




SERVERS: STRONG PERFORMANCE AND TAKING SHARE

WDING SH/ POSITICN
RS}
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STORAGE: BUSINESS ACCELERATION 2018 AND BEYOND

( m© . [ &) | A%
06,06

Roadmap to Portfolio Investing in Go-to-Market
Innovation & Simplification Innovation Improvements
Enhancements

Significant Progress Made with a Roadmap in Place for Further Enhancements
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STORAGE: SUCCESS TO DATE & NEXT STEPS

SIGNIFICANT PROGRESS POINTS ROADMAP & FUTURE INITIATIVES

Executing plan to grow revenue

Triple and take share

Digit Gr
g Simplifying the portfolio roadmap
while enhancing R&D focus

Increasing VMware integration

Customer-driven products
for modern data center

Extending Storage & Data Protection
across multi-cloud strategy

e W] el dnlevad sRage, MTEROE
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VMWARE

Cloud on AWS

t Employers




VMWARE INNOVATION & INTEGRATION ACROSS DELETECHNOLOGIES PORTFOLIO

Unmatched level of partnership and integration

INTEGRATED LUTIONS BENEFITS FOR DELL TECHNOLOGIES

Software Defined Storage 2y Well-positioned as'the
: one-stop shop in the industny
Software Defined Networking
Significantly expanded

Compute cross-selling opportunities

Better equipped to meet

Hyperconverged Infrastructure
o g the needs of customers

Reinforces strong
product ecosystem

DeLLTechnologies




WINNING TOGETHER IN FY18

vmware Pivotal ) Secureworks

491M || +60%

¥ Referral
ACY Growth

s gl
virtustream

+63%

¥IY Enterprise Yy Growth in Partner Crigination
Cloud Orders Growth Customers Sell Through Opportunities Revenue




DELL TECHNOLOGIES GO-TO-MARKET (GTM) CAPABIEN Y BY THE NUMBERS

Largest wor 2 [T sales netv

Direct ers in 72 countries

150k+ partner vork in all countries

Captive fina
(Dell Financial

$86.8B

TTM Mon-GAAP F

H o :
. Charned & Online
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TARGETED, TOP TO BOTTOM COVERAGE OF ASEGMENTED & EVOLVING IT MARKET

Medium Business

Small Business
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BUILDING DELL TECHNOLOGIES® GO-TO-MARKET

Enterprise

Commercial

Consumer & Small Business

PHASE 0: |dentifying Opportunity Pre-merger
commonality in respective top 5k revenue accounts

Significant revenue synergy opportunity

PHASE 1: Initial Guiding Principles
Two complementary sales orgs & leaders
Customer first

Maintain revenue & margin

Maximize consistency & simplicity

PHASE 2: Optimize

Increase investment in coverage

Optimize route-to-market for customer needs
Optimize specialist coverage ratios

DL Technoko




FINANCIAL OVERVIEW
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ATTRACTIVE FINANCIAL MODEL

.
il

: an Long-Term Industry Leading Free Efficient Capital
1 and Share Gain Cash Flow Conversion Structure and Significant
Financial Flexibility
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STRONG BUSINESS MOMENTUM...

Dell's Share Gain Driving Above Market Growth ($ in billions)

MOM-GAAP REVENUE (TTM) LEVERED FREE CASH FLOW (TTM)

Q4 FY2018 Q1 FY2019 Q2 FY2019

teset oo (AP 1 W RAAP maiaune




... ACROSS ALL BUSINESS UNITS

(% in billion

VMWARE" (TTM REVENUE)

8.0

Q4 FY18 Q1 FY19 Q2 FY19 Q4 FY18 Q1 FY19 Q2 FY19 Q4 FY18 Q1 FY19 Q2 FY19
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INVESTING TO SUSTAIN LONG TERM GROWITH

GUIDING PRINCIPLES

» Adaptability: Level of inw

with oppo

CONTINUED FOCUS AREAS

High-Value
Customer
Tranches

vmware  Pjyotal _
Roadmap Security

Secureworks [RSA
&)
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CASH FLOW GENERATION IS OUR PRIORITY
TTM LEVERED FREE CASH FLOW

Favorable working capital dynamics, (¥ i bl
ent supply chain:
5i0 i

P
Expanding recurring revenue, - - -

deferred revenue’ % Yoy = . e
deferred revenue’, +11% Yo Q4 FYi8 a1 Fy1g Q2 Fy1a

Unique, high margin attach made TTM LEVERED FREE CASH FLOW

oy our direct s: -]

q, above-market revenue growth

Clsco




STRONG BALANCE SHEET AND FINANCIAEEEEXIBILITY

3T7B¢ debt paid down since the acquisition of EMC

DELL TE | 1 -
OBIES C PRO FORMA LIQUIDITY PROFI
DEBT TRAJEC g - evio 2

~$9.9B" of cash and investments on balan

= $6.7B? of cash and investments excluding
publicly traded subsidiaries

= ~$4B? undrawn revolver capac

Continue repayi r-term maturit with current
ligquidity d strong free cash flow

* Opportunistic refinancing as appropriate

= Moody's, S&P and Fitch all held ratings constant for
Dell Technologies and VMware post C




CAPITAL ALLOCATION STRATEGY AND FINANCIAEBOEICY

Committed to a disciplined framework as we re-emerge in the public equilmarkets

SINCE CLOSE OF EMC ACQUISITION MEDIUM TERM FOCUS

= Prioritize disciplined investments in the busin
to drive long term sustained free cash flow

. = Continued focus on debt repayment to
achieve investment grade rating
= Capital return strategy balanced between share
repurchase and potential dividend
= Priority of capital allocation will shift fi
to stockholder re




FINANCIAL GUIDANCE

FY19

GUIDANCE
==

NON-
GAAP
REVENUE

HON-GAAP OPERATING
INCOME

NOMN-GAAP NET INCOME 1 Met inconme i y than o ling NCorme

I L BANBPE FOWIN PRTAT COMpaneT 4 (DG
3 0T Mty AR IDC reporing on 8 CF Dasi Aor sdwated o Ded Teorwwiogees




CLASS V TRANSACTION OVERVIEW
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PROTECTING AND MAXIMIZING VALUE FOR CLASS V HOLDERS

ADDIT

reid granted full atibude o negotiate with Dell Board
affirmative vole of 3 majonty of unaffilipled holders

Bi=dul g

SPEcial oommitisa

MMITTEE COMPOSED OF
STRONG INDEFENDENT DIRECTORS

David Dorman

Bill Green
F

Fon man &




SACTION

UNMATCHED ASSET PORTFOLIO

£ R
) | 1SGCSG

vmware
Pivotal

Secureworks

RSA  wvirit

5 RECENT PERFORMAR

External Storage

Mainstream Server

Hyparconverged
All Time Client (PC)
High . Commaercial (PC)

Consumar (PC)




PREMIUM TO

£109 Class V Offer Price

o7 -Sep16
1% DVMT
Trading Day

a2=Jul-18
Class V
Transaction
Anneunced
Jan=-2017 A= & o i Plany

——Class V Offer P

DELL TECHNOLOGIES ACTIONS TAKEN TO AMELIORATE DVMT TRADING & DISCOUNT

tially increased revenue growth and cash flow = Repurchased $1.4B of DVMT shares

Wi raeg Ao T do ZiAe-D0 I




ATTRACTIVE PRO FORMA VALUATION

I LEV

1738 5.8«
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COMPARING THE STORAGE LEADERS (DELL, HPE, NETAPP)

(% in billions)

TTM NON-GAAP REVENUE & BUSINESS MIX J METRICS

Rechricgien

CY17 - CY18E Revenue

o
2
5
3

3

Cliant

Storage (=) TTM Levered Fres Cash
Flow Convarsion

Server

Metworking TTM TEV / Ad). EBITDA

Virtualization TTM Eq. Wal | Non-GAAP NI

TTM Eq. Val /| LFCF

Cloud platform

L e ) ol el s DLLTechnologies
e R

Fievenan Sourpe: WE CYIB IDC Hyper Comverped)




CAPITAL INTENSITY — DELL VS. HPE

DELL (EX. PUBLIC SUBS)
CapEx as % of Non- CapEx as % of
GAAF Revenue Revenue

1.6% % 9.4,

I Difference in Capital Intensity,
ex. Public Subs) TTM TEV/(EBITDA -

HPE

CapEx as

% of EBITDA

54.7%




OVERVIEW OF PRO FORMA GOVERNANCE

David Dorman Status Quo Pro Forma
F - :
£

Bill Green
F

n
ECH

* Silver Lake remains a commitied long-1erm pa
with Michael Dell and will beneficially own ~16
18% on a fully diluled basis

Silver Lake sharas will be subject to 180-day lockup
period

DLLTechnologies




Appendix: Supplementary Materials
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GAAP TO NON-GAAP RECONCILIATION

onsolidated (Quarterly)
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GAAP TO NON-GAAP RECONCILIATION
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AAP TO NON-GAAP RECONCILIATION(CONT'D)
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GAAP TO NON-GAAP RECONCILIATIONACONTD)

DL L Technologics




GAAP TO NON-GAAP RECONCILIATIONACONTD)
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