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Important Notices

Mo Offer or Solicitation

This communication does not constitute an offer to sell or a solicitation of an offer to sell or a solicitation of an offer to buy any securities or a solicitation of any vote or
approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under
the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the
Securities Act of 1933, as amended (the “Securities Act™), and otherwise in accordance with applicable law.

Additional Information and Where to Find It

This communication is being made in respect of the proposed merger of a wholly-owned subsidiary of Dell Technologies Inc. (“Dell Technologies™) with and into Dell
Technologies, with Dell Technologies as the surviving entity, pursuant to which each share of Class WV common stock of Dell Technologies will, at the election of the
holder, convert into the right to receive shares of Class C common stock of Dell Technologies or cash, without interest, and each existing share of Class A common
stock, Class B common stock and Class C common stock of Dell Technologies will be unaffected by the merger and remain outstanding. The proposed transaction
requires the approval of a majority of the aggregate voling power of the outstanding shares of Class A common stock, Class B common stock, Class V commeon stock
other than those held by affiliates of Dell Technologies, in each case, voting as a separate class, and all outstanding shares of common stock of Dell Technologies,
voting together as a single class, and will be submitted to stockholders for their consideration. Dell Technologies will file a registration statement containing a
preliminary proxy statement/prospectus regarding the proposed transaction with the Securities and Exchange Commission (*SEC”). After the registration statement has
been declared effective by the SEC, a definitive proxy statement/prospecius will be mailed to each holder of Class A common stock, Class B common stock, Class C
common stock and Class V' common stock entitled to vote at the special meeting in connection with the proposed transaction. INVESTORS ARE URGED TO READ
THE PROXY STATEMENT/PROSPECTUS AND ANY OTHER DOCUMENTS RELATING TO THE TRANSACTION TO BE FILED WITH THE SEC CAREFULLY AND
IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABELE BECAUSE THEY WILL CONTAIM IMPORTANT INFORMATION ABOUT THE PROPOSED
TRANSACTION. You may get these documents, when available, for free by visiting EDGAR on the SEC Website at www.sec.gov or by visiting Dell Technologies'
websile at www.investors.delitechnologies.com.

2 D&l Technologies



Important Notices (Cont'd)

Participants in the Solicitation

Dell Technolegies and its directors, executive officers and other members of its management and employees may be deemed to be participants in the solicitation of
proxies from its stockholders in favor of the proposed msr%ar and the other transactions contemplated by the merger agreement, including the exchange of shares of
Class V commaon stock of Dell Technologies for shares of Class C commaon stock of Dell Technologies or cash. Information regarding Dell Technologies® directors and
executive officers is contained in Dell Technologies’ mey statement for its 2018 annual meeting of stockholders, which was filed with the SEC on May 15, 2018.
Additional infermation concerning persons who may be considered participants in such solicitation under the rules of the SEC, including a description of their direct or
indirect interests, by security holgings or otherwise, will be set forth in the aforementioned proxy statement/prospectus to be filed with the SEC.

Forward-Looking Statements

These materials contain “forward-locking statements” within the meaning of Section 274 of the Securities Act of 1933 and Section 21E of the Securities Exchange Act
of 1934, The words "may,” "will,” "anticipate,” "estimate,” "expect,” "intend,” "plan,” "aim," "seek." and similar expressions as they relate to Dell Technologies or its
management are intended to identify these forward-looking statements. All statements by Dell Technologies regarding its expected financial position, revenues, cash
flows and other operaling results, business strategy, legal proceedings, and similar matters are forward-looking statements. The expectations expressed or implied in
these forward-looking statements may not turn out to be correct. Dell Technologies' results could be materially different from its expectations because of various risks,
includin% but not limited to: (i) the failure to consummate or delay in consummaling the proposed transaction, including the failure to obtain the requisite stockholder
approvals or the failure of ViMware to an the special dividend or any inability of Dell Technologies to p:}f the cash consideration to Class V holders; (i) the risk as to the
trading price of Class C common stock to be issued by Dell Technologies in the proposed transaction relative to the trading price of shares of Class V common stock
and VMware, Inc. common stock; and (iii) the risks discussed in the "Risk Factors™ section of the registration statement containing a preliminary proxy
statemenﬂprnsgeclus that will be filed with the SEC as well as its periodic and current reports filed with the SEC. Any forward-looking statement speaks only as of the
date as of which such statement is made, and, except as required by law, Dell Technologies undertakes no obligation to update any forward-looking statement after the
date as of which such statement was made, whether to reflect changes in circumstances or expectations, the occurrence of unanticipated events, or otherwise.

Non-GAAP Financial Measures

This presentation includes certain financial measures not presented in accordance with generally accepted accounting é:rinc:]jlees ("GAAP") including, but not limited to,

on-GAAP Net Revenue, Non-GAAP Operating Income, Non-GAAP Met Income, Adjusted EBITDA, Free Cash Flow, Core Debt and Net Core Debt and certain ratios
and other metrics derived therefrom. These non-GAAP financial measures are not measures of financial performance in accordance with GAAP and have important
limitations as analytical tools and may exclude items that are significant in understanding and assessing Dell Technologies' financial results. Therefore, these measures
should not be considered in isolation or as an alternative to net income, cash flows from operations or other measures of profitability, liquidity or performance under
GAAP. However, Dell Technologies presents these non-GAAP measures because it considers them to be useful supplemental measures of performance for investors,
analysts and ralin%ggencies. You should be aware that Dell Technolt?ies' presentation of these measures mannot be comparable to similarly-titted measures used by
other companies. See Appendix for reconciliations of Non-GAAP Net Revenue, Non-GAAP Operating Income, Non-GAAP Net Income, Adjusted EBITDA, Free Cash
Flow, Core Debt and Net Core Debt to the most comparable GAAP metric.
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Jeff Clarke Tom Sweet Tyler Johnson Hall Butler
Vice Chairman, Chief Financial Officer Senior Vice President, Director,
Products and Operations Treasurer Investor Relations
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Transaction Overview

Class V
Stockholder
Consideration

VMware
Special
Dividend

Expected [
Timeline

5

(fI For each Class V share, existing stockholders can elect to receive.

» 1.3665 shares of Dell Technologies Class C common stock, or

e 3109 in cash per DVMT share (~29% premium to the Class V share clesing price prior to anncuncement and ~22% premium to the
Class V all-time high)

# Implies total market capitalization of $21.7bn for the Class V stockholders
* Final consideration mix subject to proration ($9 billion cap on aggregate cash consideration)

Pro forma for the transaction, DVMT stockholders will own 20.8% - 31.0% of Dell Technologies, depending on cash election amounts,
implying a pro forma equity value of $61.1 - $70.1 billion for Dell Technologies

In connection with this transaction, Dell Technologies plans to directly list its Class C common shares on the NYSE

Class V Special Committee conducted thorough evaluation to maximize stockholder value; included ongoing discussions and negotiations
with Dell Technologies regarding transaction structure and key value parameters

Wiware's board of directors, on the recommendation of a special committee of its directors, has voted to declare an $11 billion cash dividend
pro rata to all ViMware stockholders, contingent on satisfaction of the other conditions to the completion of the transaction. Dell Technologies'
share of such dividend will be approximately $9 billion

+ Dell Technologies plans to use the dividend proceeds to fund the cash consideration paid to Class V stockholders

e If Class V stockholders' aggregate cash election is less than $9 billion, Dell plans to use the remaining dividend proceeds to repurchase
shares of Class C common stock or to pay down debt

VMware will remain well capitalized with $2+ billion of balance sheet cash / investments and strong cash flow )

Transaction expected to close in Q4 CY2018, subject to Class V stockholder approval

DedlLTechnologies



Transaction Rationale

Simplifies Dell Technologies capital and ownership structure

Creates attractive public security in leading global end-to-end infrastructure provider

Enables strategic and financial flexibility for future initiatives

Provides Class V stockholders with significant and immediate premium, plus ability to
participate in the future upside of Dell Technologies

6 D<LLTechnologies



What Has Changed Since Going Private

/ I: : and braa | E L
Technologies

Essential and Trusted
Technology Partner

= Complete portfalio of IT
solutions: software, hardware
and services

= At the forefront of the software-
defined IT infrastructure
revalution

= Key enabler of transformative IT
trends, including multi-cloud
management, edge computing /
loT, digitization, and Al /
machine learning

Market Perception prior to

Take-Private in October 2013

LL

Client and Server Provider

* Uncertainty regarding
client trajectory /
sustainability

= Limited presence across
certain IT infrastructure
segments

* Weak position in cloud
computing and software-
defined solutions

7 ' Statistic calculated by Dell Technologies ulilizing other PC OEMs' financial infarmation, including HP Inc.’s Personal Systems operating segmeni and D@L]_Techmlogies
Lenovo infemational’s PC & Smart Device business group, from the companies’ respective public filings.



Company Overview

D&AL lechnologies

il

DLLEMC vmware Pivotal. Boomi RSA Secureworks virtustream

Cloud Native SW Multi-cloud Server, Client, Software & Software Defined Managed Security
Development Management Storage, HCI Peripherals Data Center Services
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Dell Technologies in Numbers

$83.5: || $9.7: I $7.7s | $12.

Non-GAAP Revenue | Adjusted EBITDA ('I'I'N1|) Cash Flow from " R&D Invested over
(TTM)? R UL L ) Operations (TTM) Past 3 Fiscal Years?

#1 99., 40« 17

Virtualization, Storage,
Servers, Client® Growth YoY (Q1 FY2019)'

of Fortune 500 Served Sales Force Non-GAAPE-Revenue

 See appendix for reconcilfation of GAAP fo Non-GAAP measures.
? Dell Technologies' cumuwlative RED investmeant includes EMC amounts prior to the merger fransaclion dale on Septembar 7, 2016
9 T Gartner, IDC market research, company filings; Client statistic caicwlated by Dell Technologies wiilizing other PC OEMs' financial infarmation, including HP DAL Technologie
Ing.’s Personal Systems operaling segment and Lenovo Infemational’s PC & Smart Device business group, from the companies’ respechive public filings



New Data Era Driving Significant Market Growth

Unprecedented Data Growth is Driving Accelerating IT Spend Growth of 4.5% in 2018"

Significant IT Investment Required to Leverage Transformational Technologies

o Edge Computing / loT e Connectivity o Al / Machine Learning

Sarver
ecal Intelf
m @ W e,
- : = ane L'E'G,r .
%86 | Q Q ;I ‘Bc’h U
Mainframe Clemt  Chant  Client o~ ey
Client | Server
Deep
= Learning
= 5
Cloud Edge / loT

Dell Technologies is well-positioned to capture spend across software, compute, storage, and networking
10 7 Market Source; Gartner Worldwide IT Spending Forecast (January 2018).
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Dell Technologies Provides a Comprehensive Solution

Workforce Transformation

Our Users vmware

N Security Transformation

Secureworks

Digital Transformation

vmware Boorn
Pivotal virtuttieam.

Financial
Services-

©

: t Go-To-Market and Channel Program with Industry-leading Supply Chain & Scale
1 DedlLTechnologies




Investment Highlights

Integrated, end-to-end technology provider at scale
Best-in-class go-to-market model
Unique portfolio of complementary solutions

Attractive financial model with accelerating momentum

o Strong pro forma balance sheet and financial flexibility

12

World-class, founder-led management team
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@ Integrated, End-to-End Technology Provider at Scale

$84p m=x

Client ©@ © ©
Storage @) @) © ©
Server @) © @) © ©
Networking © © © ©
Virtualization @)
Cybersecurity © © ©
Cloud Platform @) @) ©@ @
43 Source: Company filings DAL Technologies

Mate: TTM Nan-GAARP revenue prasented for all companies. Ciseo’s Wihiptall storage business considered fmmaterial



ISG Industry Context

ISG remains a clear leader in storage and HCI, now #1 in total x86 server revenue and units

External Storage Hyperconverged Infrastructure

B Clear #1 share position in total storage and all ®  #1 in HCI with triple-digit growth in family B Recently took over #1 share position in total
major and emerging storage categories developed products like VxRail and VxRack revenue, units and mainstream revenue
cdiciaidac n L $10.1 CAGR: +9%
Industry _,___—/————/—4'

Revenue §5.8 576 §87
Forecast $53
($B)
20154 2018E 2021E
u AllFlash Array W Hard Disk Array = Hybrid Aray A 13A SU1BE 2021E 20154 2018E 2021E

mDell

mDell m Dell
= Mutanix
Share 42.5% = NetApp = HPE =HPE
Overview ' “HPE  s50% = Cisco = Cisco
= Lenovo
u Othar uither u Othear

Sowrce; Gartngr, IDC (2018)
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CSG Industry Context

Industry has stabilized and has been consolidating

Worldwide PC Revenue Forecast PC Unit Share Trend (Units Sold)

® |DC forecasts trajectory to stabilize over next few years 5%
B Demand supported by release of new operating systems and 55%
support end-of-life for older systems 15
® Big 3Lshare‘grﬂmh partially driven by several plagl,rers colmpleting ar 350 )
planning exit of PC businesses (e.g., Sony, Toshiba, Fujitsu and w=== Big 3 (Dell, HF, Lenovo) === All Others
others) 25%
geoooeeof o ly
YIRQIRPYIRYLIRYIRETANYY

250

Dell Y/Y Change in Global PC Unit Share (bps)

B 21 consecutive quarters of Y/Y share gains

)
]
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i
.
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1] ?5
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100 1 o Lmm
8 0= 0z & = & = = g g TR EE R
R &% & & ®r & & & & & 58535883558835585885585383
Source; IDC (2018) = |DC (May 2018}
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(2) Best-in-Class Go-to-Market Model

Dell Technologies Go-To-Market Model Highlights

B Broad go-to market reach across geographies and
DT Select a customer segments
3 B Direct sales force
— o
(U] =1 — Enables deeper customer relationships with
0 . . .
Entarprise g b greaterl opport_untty for pgnpheral and services
ol O = 9 attach in addition to solution cross-sell
DEALLEMC S ‘é‘" o g E — 40K+ direct salesforce
b~ [GRIECHIRC =l 2 i i i
RS | commercial [ S = il | = Del EVC Partner Program
e = - ﬁ — Trusted partner community that provides local
SHIR= proximity, deep and wide coverage,
-E = complementary consulting skills, abilities and
Consumer & © o services
| Small = — 150K partners worldwide
Business — Serving 180 countries

Strong Direct Salesforce Complemented by a World Class Partner Program
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@ Unique Portfolio of Complementary Solutions

$42B

$80B

Total
Client Revenue f ML Q Revenue and
Client! il s Servers i
# Profitability # Units DELLEMC
Sector Size Client Monitors WYSE Sector Size %86 Servers
$1 89B Globally $TGB
External Storage orare
PBBA / backup E--1 Server B vmware i &
Storage 4 1 Alflash Arays D e [ Virtualization # 1 Virtualization \Iisx
Sector Size Integrated VMRAIL N{s3 Secfor Size Software vRealize  Virtual SAN
$26B Infrastructure datadomain $31B jirwatch
i . ' vimware
| Gartner Magic Secureworks Leadlng g r—
Security Quadrant Cloud Managed Cloud,
T . v Paa$S, and Bi i .
Sector Size Leader RSA Sector Size Sl Pivotaql virtustream

17

Source: Gartner, IDC market research, Company filings; ' Stalistic calculalted by Dell Technologies wlilizing other PC QEMSs' financial information, including
HP Inc.'s Personal Systems operating segment and Lenovo Infernafional’s PC & Smart Device business group. from the companies’ respective public

filings.
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(3) Driving Outperformance vs. Market

HYPERCONVERGED SYSTEMS

EXTERNAL STORAGE REVENUE! MAINSTREAM SERVER REVENUE? REVENUE?
Forecast Forecast
+0.5% +16.3%

}-
(=]
)—
8 !
= - P— alial. @% ' DELLENC MuTAM: 52 @@
[| X | pewenvc | [ X, peweve tieama 2110110, X, / s '
Hathpe UL
TOTAL CLIENT COMMERCIAL CONSUMER
Forecast Forecast Forecast
% -1.5% -4.5%
-
.“2 +0.1% d
[ - - -
e 0.2% - -
- .
c 'WD Lenovo @ II:)(: 2T Lenovo @ “A.1%
@ . '\_.)J
2 IDC o
! Extarnal Storage Revenue Source: 10 CY18 IDC External Starage data as of 05-Jun-2018.
# Mainstream Server Revenue Source: 1Q CY18 IDC Mainstream Server dala as of 30-May-2018.
¥ Hyper Converged Systems Revenue Source: 10 CY18 IDC Hyper Converged data as of 26-Jun-2018.
4 Client Unit Source: 10 CY18 IDC Chient data as of 09-May-2078.
18
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(4) Attractive Financial Model & High FCF Conversion

Non-GAAP DEALEMC RSA Pi |
3 in bill i vi ¢ 3 Technologies
s et ©Boomi vitdteom  VIMWArE ivota Secureworks | DELLTechnobges
Revenue $74.4 $8.1 $0.5 $0.5 $83.5
Operating Income $5.8 $2.7 $(0.1) $(0.0) $8.4

Op. Inc. Margin (%) 7.8% 33.6% N/A N/A 10.0%
Net Income $2.7 $2.2 $(0.1) $(0.0) $4.8
Adjusted EBITDA $6.9 $2.9 $(0.1) $(0.0) $9.7

Adj. EBITDA Margin (%) 9.3% 36.3% NA NA 11.6%
Free Cash Flow? $3.0 $3.3 $(0.1) $(0.0) $6.1
| FCF Conversion? (%) 112% 145% N/A N/A 128%

Sowrce: Public fiings. See appendix for reconciliation of GAAP to Non-GAAP measures.

! Derved a3 Dell Technologies Conzolidaied less Publicly Traded Subsidiares.

7 Financials denved from respective pubiic fings and are different from the business unit financials as reflected in Dall Technologies' public ings.

¥ Cash flow from operations less capital expenditures and less capitalized soffware, DA b i
18 4 Free cash comvsion calculation defined as Free Cash Flow ./ Nel Incoma. LTEC jr\:o'Ogles



@ Significant Momentum Across Businesses

Q2 FY2019 Non-GAAP Revenue expected to grow 11-16% YoY

(Non-GAAP Revenue; § in billions) Q1 FY2018 Q1 FY2019 % YoY Growth
Infrastructure Solutions Group $7.0 §8.7 +25%
Client Solutions Group $9.0 $10.3 +14%
VMware $1.8 $20 +12%
Other $05 $06 +9%
Consolidated Non-GAAP Revenue’ $18.4 $21.5 +17%
Consolidated Adjusted EBITDA! $1.8 $2.4 +33%
Adj. EBITDA Margin 9.8% 11.1% +130 bps

Sourge: Dell Technologies QT FY2019 10-Q public fiing. ' See appendix for reconciliation of GAAP o Non-GAAP measures.
20 Nate: Financial metrics may not wisually fool due to rounding. D@LLTechnoIogies



@ Strong Balance Sheet and Financial Flexibility

~$13B gross debt paid down since the EMC transaction

Dell Technologies Core Debt Trajectory Pro Forma Liquidity Profile

m ~$10.78B" of cash and investments
will remain on balance sheet

$48.8

. $8.1 B! of cash and investments
excluding VMware

m ~$9B undrawn revolver capacity
B Manageable near-term maturity profile
B Moody's, S&P and Fitch all held ratings

constant for Dell and VMware post-
announcement

At EMC Close 1 Q1 FYzo1e June FY2019
(during Q3 FY2017) 1
I

Sowrce: Dell Technologies Public Filings
Nele: Core Debt represents the total principal amount of our debt, less: (a) unrestricled subsidiary debt, (b) DFS related debl, and (c) other debt, See
appendix for furthar information regarding capital structure.
29 ' Represents pro forma balance sheet amounts based on Q7 FY2019 reporfed resulis. [}@LLTechnologies



(6) World-Class, Founder-Led Management Team

2

Michael S. Dell

Chairman of the Board &

Chief Executive Officer

I

>

Pat Gelsinger
CEOQ
VMware

3

3i

v
Tom Sweet Jeff Clarke Marius Haas Bill Scannell
CFO Vice Chairman, President and Chief President, Global
Products and Ops. Commercial Officer Enterprise Sales
Dell EMC
Rob Mee Mike Cote Howard Elias Alison Dew
CEO CEO President, Dell Svcs., Chief Marketing
Pivotal SecureWorks Digital and IT Officer

22

DAL Technologies



Financial Policy & Objectives

Simplifies Dell Technologies’ Capital Structure
While Maintaining VMware Independence

Remaining committed to a disciplined financial policy as we re-emerge in the public equity markets

Commitment to Deleveraging and
Achieving an IG Rating

~$13B gross debt paydown since the EMC transaction
and robust cash flow

Disciplined Investment Approach

Targeted investment strategy focused on
long-term sustained free cash flow growth

Gain Access to Public Markets Prudent Capital Allocation Plan

Exchange of DVMT at a significant premium for Dell Any potential future capital return program will reflect
Technologies Class C creates a newly publicly traded commitment to achieving and maintaining investment
security with significant float grade metrics

23 DedlLTechnologies



Financial Guidance on Non-GAAP Revenue / Income

FY2019 Guidance Long Term Targets

4 - 6% CAGR
at current market projections

$86.5B - 88.5B

Non-

~5 — 7pts Mainstream Server growth premium vs. market

— 0y
GAAP 10% - 12% ~8 — Opts External Storage growth premium vs. market
Revenue
7% —10% ~115 — 145bps annual Client unit share gain
Non-GAAP Operating Income $8.1B - 8.4B ~12% of Revenue in FY23
NG ARR et I $4.5B — 4.8B MNet income to grow more quickly than

operating income

Wote: Chent umil share expedtations excluding Chrome; Mainstream Senver ravenue paer CYT1T IDC forecast repors and 156G infamal analysis; Tolal External Storage par CY17 100
performance and ISG infemal analysis; Internal analysis airectionally adjusts IDC reporting to Dell Technologies' product taxonomy, All IDC reporiing on a CY basis, nol adjusted for

Dell Technologies" FY convenlion: Revenue and financials represented.on & Non-GAAFP basis.
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lllustrative Value Framework

<

DEALLENMIC

RSA
Boomi

< gy
virtustream

vmware

Publicly
Traded .
Subsidiaries Pivotal
Securewaorks

(% in billions) Free Cash
TTM Non-GAAP Revenue Net Income Flow'
Represents levered

Consolidated Dell Technologies $835 548 $ 6.1 free cash flow after tax
{-) VMware? 81 22 3.3 andldels
{-) Pivotalz 05 {0.1) {0.1)
() Secureworks? 0.5 (0.0) (0.0 $4.7B FCF

before increase in DFS
Dell Tech. (excl. Public Subs) M;:-’;v:m $2.7 $ 3.047 financing receivables

Source: Public filings, Bloomberg marke! data as of 29-Jun-2018; reflects fully ailuted marke! capilalization; Pivalal share price of $24.27, Secureworks share price of $12.45 and
VMware share price of $§146.97. See appendix for reconciliation of GAAR to Non-GAAP measures. | Cash flow from operations less capitel expenditures and less capitalized software.
25 ? Financials derived from respective public filings and are different from the business unit financials as reflected in Dell Technologies’ public filings.

LTechnologies




lllustrative Implied Valuation Multiple

Max. Cash Zero Cash
Election Election

Iustrative Value of DVMT Per Share ($) (1) $109.00 $109.00 A

(x) Total DVMT Shares (M) 199.4 1994 B

(=) Mustrative Value of Total DVMT Consideration ($B) $21.7 $217 C=A"B
{-) lustrative DVMT Cash Election ($8) $9.0 - D

(=) ustrative Value of DVMT Stock Consideration ($B) $12.7 $21.7 E=C-D

(/) PF Ownership in Dell Technologies (Fully-Diluted) 21% 3% F

(=) Implied PF Equity Value of Dell Technologies ($B) (1) $61.1 $704 G=EIF
Value of Dell Technologies' Equity Stake in Viware ($8) $48.6 $486 H

Value of Dell Technologies' Equity Stake in Pivotal ($B) 32 32

Value of Dell Technologies' Equity Stake in Secureworks ($B) 0.9 09 J

(=) Value of Equity Ownership in Publicly Traded Subsidiaries ($B) $52.7 $52.7T K=H=+l+J
(-) VMware Dividend Paid to Dell Technologies (Reduction in Walue of Publicly Traded Subsidiaries) ($B) $9.0 $90 L

(=) Value of Equity Ownership in Publicly Traded Subsidiaries Pro Forma for Dividend ($B) $43.7 $43.7 M=K-L
{-) Excess Cash from VMware Dividend at Dell Technologies (Assumes Used for Share Repurchase) ($8) (2) - $90 N

(=) Implied PF Equity Value of Dell Technologies, excluding Public Subsidiaries ($B) 3175 $176 O=G-M-N
Implied Valuation Multiples {excluding public subsidiaries): Metnic (38) Implied Multiples

LTM Non-GAAP Net Income (excluding public subsidiaries) (3) $2.7 (i) 6.5x 65 =0/
LTM Free Cash Flow {excluding public subsidiaries) (3) $3.0 (i) 5.9x 59 =0/
LTM Free Cash Flow Before Increase in DFS Financing Receivables (excluding public subsidiaries) (3) (4) $4.7 (i) ATx 3Tx =0/ (i)

Source; Publc filngs, Bloomberg mavksd dafa as of 29-Jun-2018; reflects fully giluted marded capifatzaton far publicly irmded companies; see appendy for focincies

{1) For iustrative purposes only and assumes thal each share of DVMT receives Class C shares wilh a valoe of $109, or 879,77 per Class C shang, based an an exchange ratio per Class © common stock to DVMT share of 1, 36857, We make no
rapragenlalion & fo the sctual frading valkee of the Class C shames 85 Such valos will B detemined By the makel and could be volalie. The apdning pice of e Class © common Slock upon Kiting on e New Yok Stock Exchange and s
tencling price thavealfer wil depand on vavious faclons, including, amang olbers, geners economic, manke! or political conditions, isswances of additional debl or oquily socwilies by Dwil Technologios, fitume opamting results of Dol Technologles,
Fadure to meal anafysts’ sarnings astimafes, publication of research reports about owr industry, filigation and govemment investigalions, changes or proposed changes in lows or reguisfions or differing infapretations o anforcemant thaveal
affecting our business. changes in marked valuations of similar companies o speculalion d the press o imesimenl communly, aancuncemenls by oo competiors of significan! canlmcts, acquisiions, dispositions, siradegic parfnerships, joint
veiles or capital commilments, and adverse pubiicily aboel oo indusiny o individual scandals, Many of these faclors ane nal within Dell Technalogies' control. W cannal asswre you that the Class C common stock wil! trade af $T8.77 or above
o, éven i such Mading price is schived, had it will continue bo Made af o sbove Such price.

{2) Assumes any excess cash is used for share repurchases. Dol Technologies may slec! fa use such excoss cash for debf paydown insinad,

26 13 See appendix for reconcilialion fo neanssl GAAP meaturs. w_l_-'—ec"jr‘{jkngS
(4] Roflpcts increnss in DFS SCoounts rcenvalies balnee,



Committed Long-Term Stockholders

27

SILVERLAKE

Michael Dell will continue to serve as Chairman and CEO

Michael remains a committed stockholder and will beneficially own
~47 — 54% of Dell Technologies on a fully diluted basis

Michael's shares will be subject to 180-day lockup period

Silver Lake remains a committed long-term partner with Michael Dell
and will beneficially own ~16 — 18% of Dell Technologies on a fully
diluted basis

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

DedlLTechnologies



Michael Dell

Closing Thoughts




Appendix: Supplementary Materials
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Capital Structure’
Q1 FY2019

(% in billions) EMC Close 1Q'18 208 318 4Q'18 1Q'19
Cash & Short-Term Investments %155 %149 $15.2 $18.0 $ 203 $21.7
Cash & Short-Term Investments (excluding Viiware) 6.8 6.0 6.0 6.1 8.3 8.1
Core Secured Debt” 354 30.7 29.3 291 28.7 291
Core Unsecured Debt 134 11.2 1.2 11.2 12 . 107
Total Core Debt * $488 $41.9 5405 $403 $399 $39.8
Other Debt 4.0 36 3.6 241 241 21
DFS Related Debt 4.5 5.2 5.8 6.1 6.7 6.8
Total Debt, Excluding Unrestricted

Subsidiaries $57.3 $50.7 $ 49.9 $48.5 $487 $48.7
Unrestricted Subsidiary Debt - - - 40 40 4.0 |
Total Debt, Including Unrestricted

Subsidiaries * $57.3 $ 50.7 $499 §525 §52.7 $52.7
Net Core Debt $42.0 $ 359 $345 $343 $ 316 $31.7

1 Amounis are based on underying data and may not visually foot due to rounding.
# Core Secured Debt represents Core Debt that is secured, ie., term loans, secured investment grade noles, and secured revolver loans. If excludes DFS allocated debt based on a 7.1
leverage ratio of DF S financing receivables.
* Core Dabt reprasents the total prncipal amount of our debl, less: (a) unrestricled subsidiary debt, (b) DFS related debt, and (c) other dabl.
4 Principal Face Value.
# VMware, Pivolal, Secureworks, Boomi, Virtusfream and their respective subsidiaries are considered unrestricted subsidianies for purposes of the existing debt of Dell Technologies.
© Net Core Debt represents Tolal Core Debt less Cash and Short-Term Investments {excluding VMware),
30 DAL Technologies



GAAP to Non-GAAP Reconciliation

Summary Overview

3

[ oo |
GAAP Net revenue 73,267 8,105 544 480 82,396
__Impact of purchase sccounting 1401 - = - 1101
Hon-GAAP Net revenue 74,368 8,105 544 480 83,497
GAAP Operating income / (loss) (2,895) 1,823 {153) {82) {1,207)
Amortization of intangibles 6,549 139 10 b 6,726
Impact of purchase accounting 1,343 - - 2 1,345
Transachon related 403 74 - - 4T7
Orther corporats expensss 389 688 33 14 1,122
Hon-GAAP Operating income / (loss) 5,799 2722 {110} (38) 8,373
GAAP Net income | (loss) (3,444) 1,356 {144) (29) (2,261)
Amortization of intangibles 6,540 139 10 8 B, 726
Impact of purchase accounting 1,343 = = 2 1,345
Transacton related 1225 (748) - - ATT
Other corporate expenses L 686 B 14 1122
for laxes (3,393) 808 - {42y {2,626)

Hon-GAAP Net income / (loss) 2,669 2,242 (101} (27} 4,783
GAAP Net income / (loss) (3.444) 1356 (144) [F=1] (2,261)
Interest and athser, net 3,937 (B85) ) 1 2251
Income tax (beneft) | expanss (2,577) 1,352 i {55) {1,287)
Depreciabion and amotizabon 796 358 2 42 8,336
Slock-based compensation a3 (%] ] 15 833
Impact of purchase acoounting 1138 - - 1 1130
TransacBon-related expenses 403 T4 - - ATT
Orther corpo rate expe nses 234 = - - 234
Adjusted EBITDA 6,908 2,939 (98) {25) 9,722
CFOps. 4,293 3,529 (108} 3 T.M7
Capex 43 (275) @) 13 (1,240
Cap SW expense (369) = - = (369)
Free Cash Flow 2,981 3,254 {117} {10} 6,108

Hote: Dala sourced from public fings o derved from pubilic Gings. Resulls are based on undanlying dafa and may nod wisually fool.
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GAAP to Non-GAAP Reconciliation (Cont'd)

Dell Technologies Consolidated

GAAP Mot revenue 79,040 21,356 18,000 B2,3596
ol 1268 1ar 385 11
Non-GAAP Net revense 80,309 1,543 18,355 B3.497
GAAP Operating income | {loss) (2.418) (153} 1,.272) (1.297)
Agrartization of intangibies. 6,980 1522 1,776 6726
npact of puichase scoounting 1546 22 473 1,345
Transaction refated 502 166 181 477
Crther rate 1080 258 07 112
Non-GAAF Dperating income | (loss) T2 2,026 1,425 8,373
GAAP Net income | (loss) (2.926) (538} 1.203) (2.281)
of 6,980 1522 1,778 6726
Impact of purchase accounting 1,546 2 41 1,345
ridated 02 166 1 arT
Ofherf coMporabs Eipenses 1,160 69 307 1122
__Pggregate for taxes {2,882) (48T} {F33) 12,626)
Non-GAAP Net income [ (loss) 4,370 1,174 T4 4,783
GAAP Net income | (loss) (2.926) (538) 1,203) {2.281)
Inberest and ofhed, met 2353 470 225
Incorme tax (beneft) [ expense (1,843) (85) (841) 1,287)
Depreciation and amartizaon BEm 1,814 2212 8335
Siock-based 825 195 20 fikex )
Impact of purchase accounting 1274 =2 357 113
Transaction-relabed expenses 502 166 191 477
Orthaer 305 35 106 254
Adpusted EBITDA 9,134 2,383 1,795 9,75
CFOpa 6843 1153 285 77
Capex (2 (272) {245) 1.240)
Cap SW (369) (88) (B4) (388
Frow Cash Flow 5,282 Tar 49) 6,108

32 Nofe: Data sourced from public fiings o derved from public Sings. Resulls ang hased on undaning dafs and may nol wisually fool.
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GAAP to Non-GAAP Reconciliation (Cont'd)

Secureworks
T IR T
GAAP Mot revenue 468 126 114 480
ol = N
Non-GAAP Net revenue 458 126 114 480
GAAP Operating income | (loss) 83) (18} 18) {&2)
Amartization of inMangits 28 7 7 28
Npact of purchase Scoounting 2 - . 2
Transaction refated - - o
Crther rate 13 5 4 14
Non-GAAF Dperating income | (loss) {40) (B} (L] (38)
GAAP Net income | (loss) (28) (14} 13 {29
of 2 T T =
Impact of purchase accounting 2 - - 2
rilated - - - -
Other CoMporats eipenses 13 5 4 14
__hggregate for taxes 2] (2 {3 {42)
Non-GAAP Net income [ (loss) n (4) 5 LE]
GAAP Mat incoms | (loss) 28) (14} (13) (29)
Miberest and other, Hit 3 (n 1 1
Income tax (benefl) / expense {58) (2 {8) {55)
Depreciation and amartizaon 42 1 10 42
Siock-based 1 5 4 15
Impact of purchase accounting 1 - - 1
Transaction-related expenses - - - -
Otther N
Adjusted EBITDA 26) i3) 4 125)
CFOps 1 [18) (20) 3
Capex {14) (2 3 {13)
Cap SW - . . .
Free Cash Flow [iE]] 20} 23 {10)

33 Nofe: Data scurced from public fiings o derved from public ings. Resulls ang hased on undarying dafs and may nol wisually fool.
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GAAP to Non-GAAP Reconciliation (Cont'd)

Pivotal
T IR T
GAAP Mot revenue 509 156 hral 544
of = - = .
Non-GAAP Net revense 509 156 hral B
GAAP Operating income | {loss) (1868) (34} (44) (153)
Agrartization of intangibies. n 2 3 1o
Impact of puichase scoounting - - -
Transaction refated - - - -
Other wale F] 1" ] x
Non-GAAF Dperating income | (loss) (129) [21) 40y (110
GAAP Net income | (loss) (164) (33) 52) (144)
of 1 2 3 10
Impact of purchase accounting = - - =
related - - -
Ofherf coMporabs Eipenses et 1" ] 33
__Pggregate for taxes N - - -
Non-GAAP Net income [ (loss) (124) (20} “3) (101)
GAAP Net income | (loss) (164 33y 52) (144)
Inberest and other, net @2 (o) 1) 2)
Income tax {beneft) f expense 3) n 4 @
Depreciation and amartizaon =2 5 5 =
Siock-based » 1" ] e
Impact of purchase accounting = = =
Transaction-related expenses = - - -
Orthaer - - -
Adpusted EBITDA [nil)] {18} 37 {38)
CFOps (116) 4 ) (108)
Capex {13 (2 {3) @)
Cap SW - = - =
Free Cash Flow (129) 3 {1a) (117
34 Mote: Dale scurced from public fings or darved from public Gings. Resulls ane based an undenlying care and may nol wisually fool. D@LLTEI: !Wr":oll:}gies



GAAP to Non-GAAP Reconciliation (Cont'd)

VMware

2,008

= &1 FY1a

GAAP Mot revenue T.882 1,TES 8,108
of = - = N
Non-GAAP Net revense T.B82 2,008 1,765 8,105
GAAP Operating income | (loss) 1702 2 281 1823
Agrartization of intangibies. 132 L kil 13
Impact of puichase scoounting - - - -
Transaction refated 132 15 RES 74
Crther rate ] 163 165 ]
Non-GAAF Dperating income | (loss) 2,655 58 531 27
GAAP Net income | (loss) 659 2 245 1356
of 152 3B kil 1%
Impact of purchase accounting - - - N
redated B9 (761} 76 {748)
Ofherf coMporabs Eipenses 689 183 166 658
__hggregate for taxes 587 134 7a) 803
Non-GAAP Net income [ (loss) 2,166 Ll 440 2242
GAAP Net income | (loss) 659 w2 245 1,35
Inberest and other, it 12} (792) 20) (865)
Incorme tax (beneft) [ expense 1,155 33 36 1,352
Depreciation and amartizaon e 156 136 58
Siock-based ] 163 165 685
Impact of purchase accounting - - - -
Transaction-relabed expenses 132 15 RE] 74
Orthaer - - - -
Adpusted EBITDA 2,859 716 636
CFOps 31 1,095 T 3,529
Capex {263} 1) (49) 1273)
Cap SW - - . -
Froe Cash Flow 2,848 1,004 728 3254

35 Nofe: Data scurced from public fiings o derved from public Gings. Resulls ang hased on undaning dafs and may nol wisually fool.
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GAAP to Non-GAAP Reconciliation (Cont'd)

Derived “Core Dell” (Excluding Public Subsidiaries)

GAAP Mot revenue o201 18,066 16,000 73,287
o 1268 1ar 385 11
Non-GAAP Net revense 71,470 48,253 16,355 74,368
GAAP Operating income | {loss) (3,867) (4a3) {1,486) (2,855)
Agrartization of intangibies. 6,809 1475 1,735 6,549
npact of puichase scoounting 1,544 22 473 1,343
Transaction refated o 15 18 403
Crther rate 4F ] 1 3
Non-GAAF Dperating income | (loss) 5286 1,455 242 5,793
GAAP Net income | (loss) 13.393) 1,433} 1.383) (3.444)
of 6,809 1475 1,735 6,549
Impact of purchase accounting 1544 2 41 1,343
redated 413 w27 15 1,225

Ofherf coMporabs Eipenses 479 an 13 e
__Pggregate for taxes (3.447) {598) {6852) {3,393)
Hon-GAAP Net income [ (loss) 2,355 Bi2 368 2,669
GAAP Net income | (loss) 13.393) 11.433) 1.383) [3.444)
Inberest and ohed, met 2464 1,284 582 3157
Incorme tax (beneft) [ expense (2.937) (314) {675) (2.577)
Depreciation and amartizaon B 1,743 2,081 TaE
Siock-based o3 20 F=] -]
Impact of purchase accounting 1273 =2 357 1,138
Transaction-relabed expenses i 151 118 403
Orthaer 305 35 106 254
Adjusted EBITDA 6418 1,688 1,200 6,906
CFOps 3747 ™ (468) 4293
Capex (a22) (208} (188) 843)
__Cap SW (369) (8s) 189 a8
Fres Cash Flow 2A56 (220) (744) 238
DFS Financing Recoivables 1,653 245 136 1,766

Free cash flow before increass in DFS Financing

Receivables 4,109 29 (608) 4,747

A6 Nole: Data sourced from public fiings o derved from public Sings. Resulls ang hased on undaning dafs and may nol wisually fool.
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