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Item 7.01 Regulation FD Disclosure.

Dell Technologies Inc. (“Dell Technologies”) 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 estimated pro forma
financial results, reflecting the performance of the business after giving effect to the previously announced spin-off of VMware, Inc., which is expected
to close in November 2021, for each of Dell Technologies’ fiscal years ended February 1, 2019, January 31, 2020 and January 29, 2021, and each of the
quarterly periods in the fiscal year ended January 29, 2021. A copy of the presentation setting forth the estimated pro forma financial results for these
periods 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investors.delltechnologies.com; an archived version will be available at the same location for one year.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 current report, including Exhibit 99.1 hereto, 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 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 of pro forma financial results.

104 Cover Page Interactive Data File — the cover page XBRL tags are embedded within the Inline XBRL document.
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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 20, 2021 Dell Technologies Inc.

By: /s/ Robert Potts

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



Exhibit 99.1

Management estimated pro forma

financial statements
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PRO FORMA NON-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 earnings 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 measures to the most directly comparable pro forma
GAAP measures in the slides captioned “Supplemental management estimated pro forma non-GAAP
measures.”
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Management estimated pro forma financial measures’:2

S in millions, except per share amounts FY19 FY20

Revenue $ 83,808 § 85,147 § 87,123
Gross margin 18,115 20,639 20,139
SGRA 16,140 15,820 14,198
R&D 2,431 2,454 2,455
Operating expense 18,571 18,274 16,653
Operating income. (456) 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) § 120 § 297
Earnings per share - diluted bl (2.81) $1.09 - §1.12 $2.73-52.79

! Represanta clsment estimated management pro forma financial maeasures. Pro forma fnancial Stalaments are ComMpUted assuming the Vilware spin-oll trangaction occismed &t the baginning of each scal year and
Include adustments for discontinued operations related to Witwane and material nonrecurring charges and credits which result directly from the fransaction, Material non-recurring charges are reflecied in QIFY21
orly. Final peo forma Enancial statements, presented in scoordance with Regulation S.X Article 11, will be available later in the year; amounts ane subject 1o change with na cbligation (o reconcite these estimates.

* Results include materal adustments related o purchase accourting and other foms, For additional detall on these adjustments, please refer to the accompanying supplemental slides

* Sew accompanying supplemental slides for weighted average shares and EPS calculation.
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Management estimated pro forma financial measures’:2

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

Revenue $ 20,190 3 20,967 $ 21,704 § 24,262
Gross margin 4,715 4,877 5,025 5,522
SG&A 3,809 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 % 19.0% -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 5 0.89 % 1.02
Earnings per share - diluted g (0.29) $1.25-51.27 $0.82 - $0.83 $0.93 - 50.96

! Represanta clsment estimated management pro forma financial maeasures. Pro forma fnancial Stalaments are ComMpUted assuming the Vilware spin-oll trangaction occismed &t the baginning of each scal year and
Include adustments for discontinued operations related to Witwane and material nonrecurring charges and credits which result directly from the fransaction, Material non-recurring charges are reflecied in QIFY21
only. Final pro forma Enancial statements, presented in scoordance with Regulation 5-X Article 11, will be available later in the year; amounts ame subjsct 1o change with no obligation (o reconcile these estimales.

* Results include materal adustments related o purchase accourting and other foms, For additional detall on these adjustments, please refer to the accompanying supplemental slides

* Sew accompanying supplemental slides for weighted average shares and EPS calculation.
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Non-GAAP management estimated pro forma financial measures?:2

§in millions, except per share amounts FY20 FY21

Revenue $ 84,249 $ 85,377 § 87,228
Gross margin 20,682 22,229 21,232
SGEA 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
Met income attributable to Dell Technologies Inc. 2,928 3,798 4,035
Earnings per share - basic* $ 408 § 525 5 5.42

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

! Represants clsment estimated management pro forma financial measures. Pro lorma fnancial stalemaents re computed assuming the Viklware spin-ofl transaction occismed 8 the baginning of each fiscal and
Inchude adjustmaents for discontinued operations redated to Vivlwane and maberial nonnecurring and credits which resull directly from the transaction, Material non-recurring charges are reflected in Q1FY21

charges
only. Final pro forma Enancial statements, presented in scoordance with Regulation: 5-X Article 11, will be available later in the year; smounts ame subject 1o change with no cbligation (o reconcile these estimales.
? See accompanying supplomental slides for mconcliation of non-GAAR measures 1o GAAP,

* S accompanying supplemental slides for weighted average shares and EPS calculation.
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Non-GAAP management estimated pro forma financial measures?:2

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

Revenue $ 20,219 5 20,993 5 21,729 5 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® $ 0.81 5 1.26 § 143 § 1.91

Earnings per share - diluted ? $0.77 - 50.78 $1.18-61.20 $1.31-51.34 §1.74-51.78

! Represanta clsment estimated management pro forma financial maeasures. Pro forma fnancial Stalaments are ComMpUted assuming the Vilware spin-oll trangaction occismed &t the baginning of each scal year and
Include adustments for discontinued operations related to Witwane and material nonrecurring charges and credits which result directly from the fransaction, Material non-recurring charges are reflecied in QIFY21
only. Final pro forma Enancial statements, presented in scoordance with Regulation: 5-X Article 11, will be available later in the year; smounts ame subject 1o change with no cbligation (o reconcile these estimales.

? Soe accompanying supplomantal slides for meoneiliation of non-GAAP measures 1o GARP,

* S accompanying supplemental slides for weighted average shares and EPS calculation.
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Appendix A

Supplemental management estimated pro forma non-GAAP measures
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Supplemental pro forma non-GAAP measures '

Management estimated pro forma revenue and gross margin

Sin miltions FY19 FY20 FY21

Pro forma revenue % 83808 % 85,147 § 87,123 4 w90 % 20,967 § M0 % 24,263
Impl:tolpun:msumuntlng’ 441 230 105 29 26 5 25
Pro forma non-GAAP revenue % 84,249 5 85,377 § 87,228 5 029 % 20993 § 2,10 % 24,287
Pro (0ma gross marngin 18,115 20,639 20,139 4,715 4,817 5,025 5,522
Amortization of intangibles 1,520 1,268 850 13 13 e 12
Impact of purchase accounting * 457 236 11 31 7 26 27

Transaction costs 219 14) . . 2 . i
Stock-based compensation 8 32 kel 14 18 i1 22
Other corporate expensas * 63 58 57 8 3 Ex) 7
Pro forma non-GAAP gross margin - % 20,682 § 2,22 § 21,232 % 4981 % 5138 § 5323 % 5,790

1 Ripresents cumént estimatid management pro forma francial méskunes. Pro forma fnancial stalements ans computed assuming the Vitwang spin-olf lransaction occurmed at this beginning of sach fiscal year and
inclsde afustments o Giscomnued operalions relsled o Vikwane and matenial nonfecurmng chanes and credils which nesull dinectly Fom the ranaaction. Material non-ncurming changes &e refected in QTFY21
only. Final pro forma Snancial stalements. presented in accordance with Regulation $-X Adicle 11, will be avalable laier in the year; amounts am subject 1o change with no cbiigation o meconcile these estimates.

2This amount includes nom-cash purchase sccouniing adjustmenis. primarily related o ihe EMC menger fransaction.

Y Consists of acquisiion, integration. and divestiture-related cosls.

* Consists. of impairment charges, incentive charges related 1o squity investments, severance, faciliies action, and other costs.
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Supplemental pro forma non-GAAP measures '

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

S in milions FY19 FY20 FY21

Pro forma SGEA  § 16,140 § 15820 4 14,198 4 3B0a § 1467 % 3455 4§ 3,467
Amortization of intangibles (2.620) (1,704) {1,283) (232) (320] (316) (215)
Impact of purchase accounting * (49) (42) 35) %) 9] {7 (10)
Transaction costs {483) {115) {320) {233) {as) {2s) (17
Stock-based compansation (75) 1158) (397 {60) 172} (82) 183)

Other corporate expenses * (314) 750} [258) 175) (1) {102) -
Pro forma non-GAAP SGEA  § 12,599 & 13051 % 12.005 5 3,100 & 2540 % 29231 & 3.042
Proforma R&D & 2431 § 2454 % 2,455 H 601 & 582 % 639§ 633

Impact of purchase atcounting * (26} . . . .

Transaction costs * (18) n . E - . -
Stock-based compensation 18) [55) (114) (23) (29) (30) (32)
Other corporate expenses * [44) [35) {61) 18) 12) [30) {21)
Pro forma non-GAAP RED & 2,335 ¢ 2,363 & 2,280 & 5o & 551 % 51 5 580
Pro forma operating expenses  § 18571 § 18,274 % 16,652 4 4010 % 4049 % 4094 % 2,100
Amertization of intangibles (2,620 (1.704) {1,283} (232) (320) 316) (315)
Impact of purchase accounting * (75) (42) (35) 19) 19) 7 (10)
Transaction costs * (501} {118) (320) (233) (45) (25) (17
Stock-based compensation (&3] (213) (411) 183) (101} {112) (115)
Other corporate expenses [358) (785) (319) (83) [83) (132) (21)
Pro forma non-GAAP operating expenses  § 14,934 § 15414 & 14,285 5 3670 5 3491 % 3,502 % 3,622

'w:mluhmwmmmwwmmmm Pro forma financial stalements are computed assuming the Vilware spin-off trarsaction cccumed at the beginning of each fiscal yoar
wmwmmsmmmnmmmmm charges and credits which resull directly from the lransaction. Material nen-recurring charges ae reflected in Q1FY21 oaly.

Flrﬂwmﬂnainmd itk e, 5-X Article 11, will be avalable lpler in the year, amounts ane subject 1o change with no obligation 1o thesa

EMMMIMMWMMMHSWMMMDMEMmmm

* Consiats of scquistion, inbegration, and divestitune-related Costs.

4 Consists of impaiment charges, incentive changes related to squity investments, severance, faclities action, and other costs, De‘LLTCChI"IODQ'DS




Supplemental pro forma non-GAAP measures '

Management estimated pro forma operating income

5 in milons F¥19 FrYa0 Fral
Pro forma operating income  § [a56) § 2,35 § 3,486 5 305 % 828 93§ 1,422
Amortization of intangibles 4,840 2,972 2,133 545 533 528 527
Impact of purchase accounting * 532 ITE 145 a0 36 33 37
Transaction costs * T30 112 0 232 45 25 17
Stock-based compensation 91 245 486 57 119 133 137
Other corporate expenses * 421 843 376 91 26 171 28
Pro forma non-GAAPR operatingincome  § 5748 § 6815 § 6,347 5 131 % 1,647 § 1824 § 2,168

1 Répresents curen! estimated management peo forma fnancial measunes. Pro forma fnancial stalements ane computed assuming the Vikwane spin-olf Iransaction accurmed at the beginring of each fiscal year and inchede
adustments for Saconlinsed operaliond relalad b Viwane and matenal NONMBCUMNG Charjed Bnd Credits whech resull diectly fom e ranaaction. Mabedial non-recurmng changes. & refeclad in CIFYZ2T only. Final pro
forma financial stalements, prosonted In accordance with Regulation S-X Artche 11, will be avadlable later in the year amounts ane subject to change with no chigation b0 reconcile thase estimates.
2 This ameunt includes non-cash purchase accounling adjusiments prmarily related to the EMC merger ransaction.
¥ Consists of s . and related cosis,
+ Consists of impairment charges, incentive charges related (o squity investments, severance, facilties sction, and other costs.
D<A LTechnologies




Supplemental pro forma non-GAAP measures '

Management estimated pro forma interest and other, net

5 in millons FY13 (A F.1) FY21
Pro forma interest and other, net  § (1.636) % (1958) $ (1.165) H [573) & [a73) $ %4 5 (383)
Transaction costs 18 . (245) 93 - (338) -
Other corporate expenses - . (107 B 1 {207) (1]
Fair value adjustment on equity investments * (342) (158) (426) (87) [E] {315) (15)
Pro forma non-GAAP interest and other, net  § (1,960) % [2117) § (1,943) B [567) & [481) % (496) § (399)

1 Represents cument estimated management pro forma financial measures. Pro forma fnancial stalements are compuled assuming the Vilware spin-ofl transaction occumed &t the beginning of each Bscal year and
include aduStMents ko dscontinued operalions. related 1o VMwans and material RONMECUMTnG charges Bnd credils which nesull difectly Fom the Iransaction. Malenial non-fecuring charges are reected in QTFYZ1
only. Final pro forma Snancial stalements. presented in accordance with Regulation $-X Adicle 11, will be avalable laier in the year; amounts am subject 1o change with no cbiigation o meconcile these estimates.

2 Consisls of acquisition, inlegration, and divestiture-relaled costs.

¥ Consisis of impairment charges., incentive charges relsied io equity invesimenis, severance, faciliies action, and cther cosls,

4 Consists of the gain (loss) on strategic invesiments, which includes the fair value adjustments on equity investments. LTechnol
DAL Techno oQes



Supplemental pro forma non-GAAP measures '

Management estimated pro forma net income

#in milions Y19 FY20 FY21

Pro forma net income (loss)  $ (2.018) $ 868 % 2,303
Amortization of intangibles 4,440 2,972 2,133 43 333 513 327
Impact of purchase accounting 532 278 146 20 36 EE] a7
Transaction costs * 738 112 5 326 45 1313) 17
Stock-based compensation 91 245 486 §7 115 133 137
Other corporate expenses * 4an 843 268 9 85 63 28
Fair value adjustment on equity investments * (342) [159) (426) (B8} ) [315) 16}
Aggregate adjustment for income taxes * (937) (1,361) 848) (198) (B63) 277 |64}
Pro forma non-GAAP net income (loss)  $ 2921 § 3798 % 4,037 H 598§ M0 5 1,069 % 1,430

1 Represents curent estimated managem enl pro forma financial measures. Pro forma financial stalements are compuled asuming (he Wibware spin-oll transaction cccurmed af the beginning of each fscal year and
Inclisde acdustments for discontinued oparations relalsd to Viwane and matenial nonrecumming charges and credits which result dinectly from the transaction. Material non-recurming charges e reflectsd in QIFY21
oniy. Final pro forma Snancial presented in e with Regulation S-X Aricle 11, will be avalable later in the year, amounts ane subject 1o change with no cbligation 1o reconcile these estimates.

3 This amount inciudes Non-cash pulchase BCCoURling AdjuStMEnts. primarly related 10 e EMC menger IFBNSACLICN.

* Consists of acquisition. inbegration. and divestiture-related cosls,

* Consists. of impainment changes, incenlive charges related (o equity imestments, severance, facilities action, and other cosls.

* Consisls of the gain (loss] on siralegec Eha lar value 15 on equity

& Consists of the tax effects of non-GAAP a5 well a5 an for discrete tax itoms,

s,
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Supplemental pro forma non-GAAP measures '

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

& i milions FY19 FY20 FY2l
Pro forma net income (loss) attributable to Dell Technologies inc, & (2011) & [y 2,206 s (217) & [T 83 § 766
Amortization of intangibles &840 2572 2,133 545 533 528 527
Impact of purchase accounting * 532 278 145 ap 36 13 37
Transaction costs * 738 112 75 326 45 (313) 17
Stock-based compensation 91 245 485 a7 115 133 137
Other corporate expenses 421 843 268 91 86 [} 8
Fair value adjustment on equity investments * (342) (153) (426) (85) % (315) (16)
Aggregate adjustment for income taxes * 1937} 11.361) (B48) [158]) (853} P (64)
Total non-GAAP adjustments attributable to non-controlling interest (8) 14 {s) : 12) " 12)
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-GAAP net income (loss) attributable to Dell Technologies Ine.  § 2928 % 3,798 § 4,015 5 598 5 939 5 1,068 § 1,430

1 Represants curment estimated management pro forma finantial measures. Pro forma financial stalements ane computed assuming the Widware spin-oll transaciion oceumed ot the baginning of sach Bscal year and
Inclisde acdustments for discontinued oparations relalsd to Viwane and matenial nonrecumming charges and credits which result dinectly from the transaction. Material non-recurming charges e reflectsd in QIFY21
oniy. Final pro forma Snancial . presented in e with Regulation S-X Aricle 11, will be avalable later in the year, amounts ane subject 1o change with no cbligation 1o reconcile these estimates.

3 This amount inciudes Non-cash pulchase BCCoURling AdjuStMEnts. primarly related 10 e EMC menger IFBNSACLICN.

* Consisls. of acquisition. integration, and divestiture-related cosls.

* Consists. of impainment changes, incenlive charges related (o equity imestments, severance, facilities action, and other cosls.

& Consisis. of the gain (loss) on siralegic irvestments, which includes the fair value 15 on equity s,

© Consists. of the tx effects of non-GAAP adjustments, as well as an adjustment for discrete tax flems.
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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 4021

Pro forma net income attributable to Dell Technologies {2,011) 872 2,206 {217) 994 E63 TE6
Weighted-average shares outstanding - basic 717 724 744 740 741 747 750
Pro forma EPS attributable to Dell Technologies Inc. - basie 5 (2.81) 5 1.20 5 287 s (0.29) § 134 § 083 § 1.02
Weighted-awverage shares outstanding - diluted” n7 T7E- 798 790 - BOT 740 781 - 796 795 - B13 802 - 822

Pro forma EPS attributable to Dell Technologies Inc. - diluted®  $ (2.81) $1.09-51.12 $2.73-52.79 H (0.29) $1.25-51.27 $0.82 - $0.83 $0.93 - 50.96
Pro ferma nen-GAAP net income attributable te Dell Technologies 2928 3,798 4,035 598 939 1,068 1,430
Weighted-average shares outstanding - basic 7z 724 744 740 741 747 750
Pro forma non-GAAP EPS attributable to Dell Technologies Inc. - basic % 408 % 525 § 5.42 H 081 § 12 § 143 & 191
Weighted-average shares outstanding - diluted” 777 - 80O 778 - 798 750 - 80T 770-781 781 - 796 745 - 813 802 - 822

Pro forma non-GAAP EPS attributable to Dell Technalogies Inc. - diluted” $3.66- 53.77 $4.76 - $4.88 $5.00- $5.11 $0.77 - $0.78 $1.18-%51.20 $1.31-%51.34 $1.74-51.78

! Represants curfent estimated management po forma financial maeasures. Pro forma fnancial Stalements afe computed assuming the Viiware spin-off transaction eccured 8 the beginning of each Bscal year and
inclsde afustments o Giscomnued operalions relsled o Vikwane and matenial nonfecurmng chanes and cradils which nesull dinectly Fom the ranaaction. Material non-ncurming changes &e refected in QTFY21
only. Final pro forma Snancial stalements. presented in accordance with Regulation $-X Aricle 11, will be avalable laier in the year; amounts am subject 1o change with no cbiigation o meconcile these estimates.
? |rschudes adustments that give effect 1o the Class V transaction thal securmed in 04 of fiscal year 2019, as o they occurred on (e first day of fiscal year 2019, including cerlain static share count and average stock price
sssumplions driven by the incremental Class C shares issued upon closing of the Class W transaction.
* Diluted shane count includes certain share conversion ratio assumplions. Final share conversion ratio will be avalable at the close of the Vilware spin-off transaction. L']'c’\h "|O|C-g -
De‘l. G 3
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