Filed by Dell Technologies Inc.

Pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12 of the
Securities Exchange Act of 1934

Subject Company: Dell Technologies Inc.
(Commission File No. 001-37867)

[Dell Technologies Financial Supplement |

This document is a compilation of select publicly available information including:
Financial Projections
Historical Financial Performance
WValuation Metrics and Benchmarking
Historical Non-GAAP Reconciliations

The purpose of the document is to provide this information from separate filings and
presentations together in one file to assist the analyst community in facilitating their work as they
build out financial models and perform due diligence on the company.
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Financial Guidance
Source: 9/18/18 Analyst Day Presentation
(% in Billions)
Long term Targets at Current Market Projections
FY19 Guidance Revenue CAGR Performance vs. Market (Orders Basis)
Low High Low High
Total $90.5 $92.0 4% 6% Grow at a premium to market in all major product categories
Non-GAAP Mainstream Server: 5 - 7pts growth premium vs. market
Revanue a g 18% e it External Storage: 8 - 9pts growth pramium vs, market
CSG Growth B% 12% 2% A% Clignt: ~115 - 145bps annual share gain
Non-GAAP Operating Income $8.4 %88 ~12% of Revenue in FY23
Non-GAAP Net Income $4.9 §5.3 Met income to grow more quickly than operating incomea

Neate: Chient unit share axpeciations excluding Chrome; Mainstream Server growih premium compared o IDC forecast excluding Hypevconverged Infrastructure; External
Storage growih premium compared o IDC forecas! which includes Hyperconverged Infrastruciure; internal analysis direclionaly adjusts IDC reporting to Dell Technologies'
product taxonomy; Al IDC reperting en a CY basis, not adiusted for Dell Technologies' FY convention; Revenue and financials reprasemtad on a Non-GAAP basis.
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FY17a1 FY17'02  FY17°03  FY17'04 | FY18'01  FY18'02  FY18°'03  FY18'04 | FY19'01  FY19°G2
Financing Receivabies'' 5.0 $5.1 $5.4 $5.9 6.0 86.7 $7.0 $7.8 §7.8 $8.2
Oxiginations™ $0.8 $1.0 $1.1 $1.6 $1.1 $1.6 $16 $1.9 $1.7 $19

Note: EMC Merger closed on Seplember 7, 2016,

1A wpr financing bles included on the Dell Technologees Statements of Financial Posion,
{2) Ongenations repredent the amounis of linancing provided by DFS fo customers for equipment and relaled soffware and sendced, including ihid-pany onginations.
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EMC Close FY1T'Q3  FY17°Q4  FY18°'01  FY18'02  FY18'03  FYi8'04 FY19'0n  Fy19'a2

Cash & Investments $155 $15.0 $153 $149 $152 $18.0 $20.3 $21.7 $21.5
Cash & Investmenis jexcluding Linrestricted Subsickaries) &a &8 73 &0 g0 & 83 & re
Core Securad Debt™ 354 3B 3000 0.7 293 29.1 28.7 231 289
Core Unsecused Debt 13.4 13.4 11.2 11.2 11.2 1.2 1.2 10.7 8.2
Total Core Debt™ 48.8 48.0 aMn.2 4.9 40.5 40.3 39.9 39.8 7a
Orthar Dabt 4.0 41 4.1 36 36 21 21 21 21
DFS Struciured Deblt as 34 as 39 4.1 4.4 48 54 88
DFS Allocated Debt 1.0 1.3 1.7 1.4 1.8 1.7 1.9 1.4 1.6
Totol Debl, Excluding Unrestricted Subsidiaries 573 56.8 50.4 50.7 49.9 48.5 48.7 8.7 46.3
Mwestriclad Subsidiary Debt™ = . - - - 4.0 4.0 4.0 4.0
Total Debi, Including ummw 573 56.8 50.4 50.7 49.9 52.5 5.7 2.7 50.3

Net Core Debi™ $42.0 $41.8 $35.0 3159 $145 $34.3 318 2.7

Nota: EMC Merper closed on Seplewnber 7. 2018; Amowunls are based on undedying data and may nol visaaly kool due 1o rounding.

(1) Core Secured Dot rapresents Corw Dedd Bl js securec] i e ferm ioans, secured invesfment crade notes, and revolbrer bane. T exciucies DFS slocsted cedr based ona 7.7
leverage rano of DF S francing recevabies

() Core Db rapresents P lofal princion amount of our debl. lesa. (a) urvesincied subsiiary debd b) DFS relaled delil and i) offer debl

3) Prncpal Face Vakae.

) Vihware, Piotal S B, an s - A o of the austey debd of Ded Techmologes

(%) Mot Core Debt represents Total Core Debit less Cash and Short. Term investments fescluding Uvestnioted Sobsclanes)
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Implied Yaluation Multiple
71218 Investor Presentation
in billions share amounis and
Max. Cash Zero Cash
Election Election
Mustrative Value of DVMT Per Share ($) $109.00 $109.00
Total DYMT Shares (M 199.4 199.4
(=) ue Consideration sa.7 $21.7
(-} Nustrative DVIMT Cash Election 8.0 -
(=) llustra Value ol lock Consideration 127 a7
PF in Dell T s (F 21% 31%
{=} Impdied PF Equity Value of Dell Technologies” $81.1 s70.1
Value of Dell Technologies' Equily Stake in Vmware 486 486
manenm eq.ﬂySmePnrdﬂ a2 32
- K] X
7 ﬁ;‘
9.0 90
5437 5427
(-} Excess Cash from Vidware Diwvidend at Dell Technologees (Assumpd Used for Share Repurchase) - a0
=) Implied PF Equity Value of Dell Technologhes, excluding Public Subsidiaries $17.5 $17.5
L‘m Nm-ﬁw Mot m mmm m-um-m‘" $2.7 6.5 6.5x
LTM Free Cash Flow (excluding public subsidiaries)™ 330 5.0x 5.9
LTM Free Cash Flow Belore increase in DFS Financing Receivables (exduding public subsidiarips)™* $4.7 37x AT
Source: Public fings, Bloomberg market data as ol 25-Jun-2018; rellects fully diuted market capitaiization for publely traded comp | Saw appendi in nvestor o tation dated July 2. 2018

it frandachion lor lootnalis

Mote: LTM Financial Metrics as of FY 15704,

(1) For Bustrative puvpodes only and assumes that sach share of DVMT receives Class C shanes with & vilue of $109, or $79.77 par Class C shars, based on an exchange ratio per Class C
commen slock o DVMT share of 1.3885:1. We make no representation ad [o the actual iracing wirloe of ihe Class C shares a3 such value will be deferrmined By e mankel and could be
wolalile. The opening price of ihe Class C common siock upon lsting on the New York Stock Exchange and iis iracing price [herealfer will depend on vaious faciors, including. among others.

MMMWmmﬂm#mMFm s by Dell T rl mmmmwmrmmumm
g ﬂrm reperts aboul our industyy, Bigalion and government invesSipations, changes of proposed in laws ar e
or ani ment thereol affecting our b h in marke! vaiuations of simiar companies or speculalion in the press or i ! communly. by cor of

significant coniracts, acquisitions, disposifions, siralegic parfnerships, join! ventures or capifal commilmen(s, and adverse pulblioly mboul owr indusiry or individual scandails. Many of these
tactors are nof within Dell Technologies  confrol. We cannot assure you that the Class C common slock will irade af $79 77 or above or, sven # such rading price is achieved, thal if wil
confinge fo frade & or above such orice.

() Assumes any dxcess cash & used for share repurchases. Dell Technologies may slect o use sich excess cash for dedl paydown inslead

ﬂjhmwmmt 2018 regarding ibe transaction for recanciiation fo nearest GAAP measure
{4) Reflects in DFS
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Benchmarking
: 9/18/18 Analyst Day Presentation

CY18 Y/Y Statistics
External Storage Revenue Growth"’ Total Client PC Units Growth"
IDC 14.4% IDC 2.3%
IDC Forecast 5.5% IDC Forecast 0.3%
Dell EMC 18.4% Dell 9.0%
8mM T2% Lenovo 11.2%
NetApp 19.8% |HP 7.7%
HPE 4.2% Apple (13.5%)
Mainstroam Server Revenue Growth™' Commaercial PC Units Growth'
DG 34.0% 1DC 5.4%
IDC Forecast 11.2% IDC Forecast 28%
Dell EMC 43.5% Dell 10.1%
Lenovo 36.1% | [Lenovo 17.8%
HPE 125% |HP 9.0%
Cisco 22.4% | |Apple (13.9%)
Huawei 80.5%
Hyperconverged Systems Revenue Growth™ Consumer PC Units Growth™'
I0C 76.0% | [IDC (1.6%)
IDC Forecast 51.0% IDC Forecast (3.0%)
Dell EMC 142.0% Del 6.1%
Nutanix 71.0% Lenovo 1.2%
HPE 112.0% HP 5.3%
Huawei T7.0% Ihuie {13.3%)

(1) External Storage Revenue Source: Q2 CY18 IDC External Siorage dala as of 06-Sept-2018.
{2) Mainstream Server Revenue Source: Q2 CY18 IDC Mainsiream Server data as of 05-Sepl-2018.

(3) Hyperconverged Syslems Revenuve Source: Q1 CY18 IDC Hyperconverged data as of 26-Jun-2018.
(4) Clent Unit Source: Q2 CY18 IDC Client data as of 08-Aug-2018.
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8 Y/Y Statistics

External Storage Revenue Y/Y Growth'" Total Client PC Units Y/Y Growth™"
IDC 17.1% | [IDC 1.1%
Dell EMC 31.1% | |Det 78%
NetApp 208% | |HP 6.1%
HPE 14.8% Lenovo 2.7%
IBM (38%)| |Apple (8.3%)

Mainstream Server Revenue Y/Y Growth™ Commercial PC Units Y/Y Growth'!
IDC 323% | |IDC 4.4%
Dell EMC 43.1% Dell 9.6%
Huawei 61.7% Lenovo 8.3%
Lenovo 28.2% HP 6.9%
Cisco 20.7% (7.8%)

HPE 18.0%

Hyperconverged Systems Revenue Y/Y Growth™ Consumer PC Units Y/Y Growth™!
IDC 78.2% IDC (2.8%)
Dell EMC 119.0% | [Dell 3.7%
HPE 116.1% HP 48%
Huawei 57.2% | |Lenovo (5.5%)
Nutanix 52.7% | |Apple (8.5%)

(1) External Storage Revenue Source: H1 CY18 IDC External Storage data as of 05-Sepl-2018.
(2) Mainstream Server Revenue Source: H1 CY 18 IDC Mainsiream Server data as of 05-Sepl-2018.

(3) Hyperconverged Systems Revenue Source: H1 CY18 IDC Hyperconverged dala as of 25-Sepl-2018.
{4) Chent Unit Source: H1 CY18 IDC Chent data as of 08-Aug-2018.
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[ CY17 . CY1BE Rovonus Growh TTM Equity Value | Lovered Free Cash Flow
Technologees ™ 136% Dell Technologies 9.6x
08% Doll (Excl. Public Subs)"' 40
66% {Excl, Publc Subs at Markel Imged Price) 1.0x
63% 17.3x
e 16.6x
22% 10.9x
10.9x
&7 00"

g
!

Technologies 1.3 Technologies 13.2x

{Emcl. Pulblic Subs)™ 8.0 {Excl, Public Subs)™ 62

{Exzl. Publc Subs at Markst Implied Price) 6.1 (Excl, Publc Subs at Marke! Imgled Price) 1.4x
14.0x 215
120 17 .5x
Bax 12.7x
9= M 10.6x
8.1x 9o |

Source: Dedl Technologies public Slings, IBES, CapiQ, and Blcombenp as of 13-50p-2018.

Note: Ded and Ded ex. Publc subsaianios mulipies assumes & Class V oller price of §109, 1 36685 exchange rado of Class V slock lor Ded Technologies
Class C common sfock, and manmum cash slection. Dell ex. Publc subdidianes muliples assume publc subsciary equity valuations as of 62918
(las! g dary pror 10 SnncuAnceTen).

1) Publc Subs include Vilsare, Prvolil and SecureiWorks.

(2) Calcudated usng FYT18 non-GAAP reverus and P radpoint of FYTS reverue gusdance.

(1 HPE leverod bee cash Sow hgure does ol adpsf for - 1 month of HPE Sofware cash flow smpact pror (o thad dhvostire.

[4) Calcudated wnng DVMT closing prce on #1318
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ASC G086
FY18'01 FY18'02 FY18'03 FY18'04 FYi8 FY18'a1 FY 1902 YTD FYig
GAAP Neil ravenue $18.000 $10.5 $10.556 21,963 §79,040 $21.356 $r2.pa2 44796
Impact of purchaso accounbng 258 338 208 204 1,260 187 180 w7
Hon-GAAP Net revenue §18,358 S10.058 19,85 2247 S80,308 521,543 [FRF-] 544 655
GAAP Cperating loss 1$1.272) ($665) 1$410) (589 ($2,418) ($153) s13) [5168)
Amartization of mlangibles 1776 1. 740 1.7 1,750 6,980 1.522 1.526 3048
kmpact ol purchase sccouniing 423 A8 JE8 351 1,548 222 215 437
Transaction related 191 138 E& -5 S0z 166 104 ZTn
Other e oy o7 247 X an 1,180 200 Fau] 545
mﬁ% 51,425 1,066 2108 2372 772 52025 52,108 M
GAAP Net loss 1$1.203) 57 $051) (5133 (52,926) (8528} ($461) ($999)
Amartization of intangiles 1,776 1,740 1,734 1,730 6,980 1522 1,526 3,048
kmpact of purchase aooouning 423 408 268 s 1,548 e F4l] 437
Transaction related i 138 BS 87 502 166 104 oo
Onhesr SOFpOrats ax parnsss: o7 247 3 2n 1,160 260 e 545
il for taaed (733) (B} [489) {1,000} {2,860} 1487} 311 (T78)
Net income §781 $1.12 $1.199 §1,298 $4,370 §1.174 $1.349 $2.523
GRAP Nat loss 1$1,203) (§739) ($851) ($133) (82.928) ($538) (3461} (5990}
Interest and otfer, mel 572 545 BE2 554 2,353 470 455 825
Income tax benedi (641) (471} [241) Ll 11,843) 85) i 82)
Depreciation and amortizalion 22 2042 2137 2143 8,534 1914 1831 AB45
Siock-based compensation 2o 208 Fed 205 835 199 216 415
kmpact of purchase sccounting 3587 335 Fi ] Fi2) 1,874 ferd 145 W7
Transachion-relaied expenses i 138 B6 BT 502 166 a5 251
‘Othar ate oy 108 2 108 &8 308 -] 8 130
Adjumed 1,798 $2.180 S2440 $2,1a [ RET] $2.383 52,450 4842
CFOps §18s §1,820 $1.639 §3,099 $6,843 §1.159 $2.633 arez
Capex (245) (38} [341) (30} (1.212) 273 (@88) (581}
Cap SW {B3) (o) {94) 188} 363) _{89) 71) (160)
Froo Cash Flow (48] §1.408 §1.204 2,70 $5,262 T 2274 $2.0m
DFS Financing Roecoivablos 13 21 ] 62T 1,853 240 499 TaR
Froo cash flow before in DFS Fi ] a7 1,927 51,573 $3,328 6,95 §1,046 2Im =130

Naite: Dats sourced from pubihc Sings or denved from publc Sings. Aesulls ane Based on underying dats and may nol sl loot.
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GAAP to Non-GAAP Reconciliation
Summary overview
Q2 FY19 TTM ($ in Mil

ASC 606
Dell Technologies

_Ex. Public Subs VMW PVTL SCWX Consolidated

(Calculatod {As Reported (As Reporied (As Reported (As Reported

Core Dell) 10-Q / 10-K) 10-Q / 10-K) 10-G / 10-K) 10-Q / 10-K)

GAAP Net revenue $76.395 §8,347 §582 5493 $85.817
Impact of purchase accounting 946 - - - 946
Non-GAAP Met revenue $77.341 $8,347 $582 5493 585,763
GAAP Operating income / (loss) (52,322) $1,908 (5151) ($80) (5645)
Amortization of intangibles 833 144 9 28 6.512
Impact of purchase accounting 1,153 - - 1 1,154
Transaction relaled 405 38 - - 443
Other corporate exponses 393 695 a7 16 1,151
MNon-GAAP Operating income / (loss) $5,960 $2,785 (§95) ($35) $8,615
GAAP Net income / (loss) (53.405) $1,595 (5145) ($28) ($1,983)
Amonization ol intang 6331 144 9 28 6.512
Impact of purchase accounting 1,153 - - 1 1.154
Transaction related 1428 (88S) - - 443
Other corporate axpenses 303 895 a7 16 1,151
adj, for taxes (3.088) B72 - {41) {2.257)

Non-GAAP Net income | (loss) 5281 2.1 (589) (524) $5.020
GAAP Net income / (loss) (53.405) $1,505 ($145) ($28) {$1,983)
Interest and other, net 3,240 (1,079) - - 2,181
Income tax (benelil) | expense (2,158) 1,382 {6} {53) (823}
Depreciation and amorization 7,689 ama 3| 42 B8.125
Stock-based compensation B2 B85 47 17 B41
Impact of purchase accounting 948 - - 1 949
Tr [ 386 38 - = 424
Ot eoi GAPONGES 307 - - - 307
Adjusted A §7.0: 53,014 (583) ($21) $10,001
CFOps $4.848 §3,695 (833) §20 $8,530
Capex (914} (278 8} {11) 1.212)
Cap SW exponse (342) - = - [342)
Free Cash Flow 3,592 53,416 (541) 59 £6,976

Neole: Data sourced lrom public fings or devived from public ilings. Results are based on undedying data and may nol wisually fool




Technologies Consalidated
FY19 TTM ($ in
ASC 606
FY18 «02 FYRYTD -Q2FVBYTD Q2 FY18 TTM
GAAP Net revenue $79.040 $44.290 $37.5n sasn7
ol accounting 1,289 BT 30 946
on B Tt roes $50,30 44,665 38,211 w6763
GAAP Operating income | (loss) (52.418) ($166) ($1.,997) ($645)
Amanzation of ntangties 6,980 2,048 3818 6812
Iimpact ol purchase accounting 1.548 437 829 1154
Transaction related 502 o 29 443
Cther ale auperses 1,980 545 S54 1,151
income  (1083) st $4.134 ¥ ] ®e15
GAAP Net income | (loss) ($2.928) ($899) ($1,942) (§1.983)
Amartization of ntangties 6,980 2048 ase €512
Impact ol purchatse accounbeng 1,546 437 a9 1,154
Transaction related 502 ) 29 443
Other corporale axpanses 1.1960 545 554 1151
m& Laxes 2.892) T8 1,413 T
1 {loss) 1
GAAP Net income | (loss) ($2,928) ($999) ($1,942) ($1,983)
Interest and ofher. et 2353 925 1,117 2181
Income tax (benabl) | expanss (1.843) o2y (1,13 n23)
Deprociation and amoriration 8.6 3,845 4,354 8125
Stock basod componsation <] 415 a0 841
Impact ol purchase socounting 1,274 a7 a2 @49
Transacthon-related expanses o= 251 9 424
Cthest ale axporses p] 130 128 o7
Kdjusted EBITOA W54 oz T T T
CFOpa 86,843 .72 $2,108 $8.530
Cagox (1.212) (s81) (581) (n.22)

LT WS

Note: Date sourced o puble Bigs or derved froe public fngs. Resully are based o underfyang dats and may ot wisually Toof



FY19 TTM ($ in
ASC 606
FY18 «02 FYYTD -Q2FVBYTD Q2 FY18 TTM
GAAP Net revenue 4444 248 2% 49
ol - - - -
Ton GARP ot reverme s w5 s2 o1
GAAP Operating income | (loss) ($53) (8232 ($35) ($80)
Amanzation of ntangties e 14 14 20
Iimpact ol purchase accounting 2 - 1 1
Transaction related - = = =
Othes ale QXpoNLoes 13 10 7 16
income | (l0ss) {580) (] 513) %35)
GAAP Net Income | (loss) (528 (§24) 524 ($28)
Amaortzation of intangities e 4 14 24
Impact ol purchatse accounbeng 2 - 1 1
Transaction related - - = -
Other corporale axpanses 13 10 7 18
lor Laxes 42 5 (41)
T R ) ) ) s24)
GAAP Net income | (loss) (528) ($24) (524) ($29)
Interest and othee. net 3 2 1 -
Income tax (benabl) | expanss 58) 4] na (33)
Deprociation and amoriration @2 21 n @2
Stock based compensation 14 10 7 17
Impact of purchase scccuntng 1 - - 1
Transaction-related expanses - = - -
Cthest ale axporses - - - -
Kdjusted EBITOA ) %) ) )
CFOpa $ E1h] 8 20
Cagox (14} (5) [ 1)
#13) £ %8 .

Note: Date sourced o puble Bigs or derved froe public fngs. Resully are based o underfyang dats and may ot wisually Toof
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FY19 TTM ($ in
ASC 606
FY18 «02 FYRYTD -Q2FV1BYTD Q2 FY18 TTM
GAAP Net revenue 4400 320 47 542
ol ] - - - -
[ 5509 320 247 582
GAAP Dperating income | [loss) ($168) (369) (58T) $151)
Amartzation of ntangbies 1" 3 L] L]
Iimpact ol purchase accounting - - - -
Transaction related - - - -
Cthar ale oxperaos Fa) 0 1" 47
income | (1083) [(3F-]] ($36) 1569) i$95)
GAAP Net Income | (loss) ($164) (§58) (88T) s145)
Amortzation of ntangbles 1 3 & 9
impact of purchase sccounting - - - -
Transaction related - - - -
Crher corporate exponses 2 0 1 47
adpstmint lor taaes - - - -
ot income | (loss) 5124 1535) {$70) (589)
GAAP Net income | (loss) ($164) (458) (587 ($145)
Interest and other, net 2 (1 (=] =
Income tax (benafit) / expanse ) - 3 (6)
Depreciation and amacrtization b 9 1" 21
Stock-batod COMPONEAton o) 0 1 47
Impact ol purchase accountsng - - - -
Transscthon-related expenses - - - -
Other ale oxponsos - - - -
Rdjusied EBITOA & 30 e -
CFOpa ($116) 23 ($61) ($33)
Glu;“ (13 (4) L] (8)
H 5129) (1] {869) Wy

Nete: Diats sourced from publc filings: or derieed from public (ings. Fesulls are Based on undedying dats and may nof visualy foot



FY19 TTM ($ in
ASC 606
FY1B SO2FY19YTD -Q2FY1BYTD Q2 FY19 TTM
GAAP Net revenue 7.2 4183 51,098 a7
ol ] - - - -
revonue §T.062 083 53,6598 [CE 1
GAAP Dperating income | [loss) $1.702 89 $6&5 $1.908
Amartzation of ntangbies 32 e (2] 144
Iimpact ol purchase accounting - - - -
Transaction related 122 24 118 )
Cthar ale oxperaos (3] 342 ke 695
income | (loss) 255 $1.338 $1,200 2785
GAAP Net income | (loss) $659 1,586 $650 §1.505
Amaortzation of ntangbies LE~ 76 64 144
Impact ol purchase accounting - - - -
Transaction related 2] 991) (985)
Crher corporate exponses [ 5] 342 s 695
odpstmont lor taxes a7 141 (124) ar2
HNet income | (loss) §2166 $1,154 $999 232
GAAP Net income | (loss) 659 41,586 $650 $1.595
Interest and other, net {(112) (1.058) (L) (1.079)
Incoms tax (benafl) / expense 1,188 kLA 124 1.3602
Depreciation and amacrtization 08 o7 2r s
Stock-batod COMPONLation 659 342 3% 695
Impact of purchase accountng - - - -
Transachon-relabd erpentes w2 24 118 M
Ot ale axponsos - = - =
Kausted EBITOA o i s ST
CFOps 2.2 $1.882 $1,2%8 $31.605
Glpl;“ (263) [LF4}] (105) 2m9)
Yok P e FTe T T

Note: Date sourced o puble Bigs or derved froe public fngs. Resully are based o underfyang dats and may ot wisually Toof




“Core Dell” (Exchuding Public Subsidiaries)
FY19 TTM (§ in
ASC 6806
Fi18 «02FYIRYTD -Q2FVIBYTD Q2 FY18TTM
GAAP Net revenue $T0.201 39,540 530,346 §76.095
ol accounting 1,269 w7 €50 946
[ $7T1AT0 39,907 $34,006 [rETT]
GAAP Operating income | (loss) (53.86T) (5956) {$2.500) =322
Amarteation of ntangbles 6,809 2058 4% [ %51
Iimpact ol purchase accounting 1,544 437 [~ 1,183
Transaction related 70 246 m 405
Cthar ale oxperaos 4 163 200 203
income | (loss) $5.286 2545 270 $5960
GAAP Net income | (loss) ($3,9%3) ($2.493) (%2,481) ($3,405)
Amartzation of ntangities 6,809 2955 3412 [ =]}
impact of purchase sccounting 1,544 437 w2 1,153
Tramsaction related 413 1,261 246 1.428
Cther corporale exponses 429 163 200 393
dpstmont lor tixes (3. 447) (914) (1.272) (3.088)
Net income | (loss) $2355 $1,400 $953 28
GAAP Net income | (loss) ($3,93) ($2,493) (%2,481) ($3,405)
Interest and other, net 2,484 1,984 1,208 31240
Incoms tax (beraft) | exponss (2.937) (4486) (v.227) 2.158)
Depreciation and amacrtization 8,234 3508 4,052 T.889
Stock-basod componsation 103 1 55 az
Impact ol purchase accountng 121 T o2 8
Transscthon-related expentes o 27 m 186
Other ale oxponsos 205 130 128 07
R.JEHA a4 8310
CFOpa $3,747 1876 776 4,048
Glu;' e22) (431) 1443) (914)
(289) (160 (187)
Tt R oy 1,508 ¥ia B
DFS ing Focowablos 1,653 748 657 1,744
n-—:r'n-?nq—-'m-—. Receivables (TR 2033 $806 5336

Note: Dats sourced Fom publc fings or derved from publc ilngs. Resulls are based on underyang data and may nof visually foof



No Offer or Solicitation

This commumication does not constitule an offer 1o sell or a solicitation of an offer 1o sell or a solicitation of an offer 1o
buy any securihes or a solictation of any vole or approval, nor shall there be any sale ol securities in any ursdicBion in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of
any such urisdiction. No offering of securies shall bo made excepl by moans of a prospecius Meeting the requiremonts
of Secton 10 of the Securites Act of 1033, as amendad (the “Sacurnities Act’), and othérwise in accordance with
applicable law.

Additional Informali J Where 1o Find I
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 1o
which each share of Class V common stock of Dell Technologies will, at the election of the holder, convert into the right
1o receive shares of Class C common slock of Dell Technologies or cash, withoul inferest, and each existing share ol
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 ol a majority of the aggregate
voling power of the outstanding shares of Class A common slock, Class B common stock and Class V common stock
other than |hose heid by affiates of Dell Technologies, in each case, voling as a separate class, and all cutstanding
shares of common stock of Dell Technologies, voting logether as a single class, and will be submitted o stockholders
for their consideration. Dol Technologios has filed a registration stalement on Form S-4 (File No. 333-226618)
conltaining a preliminary proxy stalementprospectus regarding the proposed transaction with the Securities and
Exchange Commission (“SEC”). The information in the preliminary proxy stalementprospectus is not complete and may
be changed. After the registration stalement has been declared effectve by the SEC, a definitive proxy
statement/prospectus will be mailed 1o each holder of Class A common stock, Class B common stock, Class C common
stock and Class V common stock entithed 1o vole al the spocial meoling in connaction with the proposod iransacton,
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 AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSED TRANSACTION. You may get these documents, when available, lor free by visiting EDGAR on the SEC
Website at www.soc.gov or by visiing Dell Technologies” wobsite at hitp./investors delltechnologies.com.

- ” o
Doll Technokogies and ils drectors, exoculive officers and othor mombars of its managomaent and employeos, and Silver
Lake Technology Management, LL.C. and its managing pariners and employees, may be deemed o be participants in
the solicitation of proxies from the stockholders of Doll Technologios in lavor of the proposed menger and the other
transactions contemplated by the merger agreemant, incuding the exchange of shares of Class V common stock of Dell
Technologies for shares of Class C common stock of Dell Technologies or cash. Information conceming persons who
may be considered participants in such solicilaion under the nues of the SEC, including a descripion of their diect or
indirect interests, by security holdings or otherwise, is set forth in the aforementioned preliminary proxy
stalomant/prospectus thal has boen filod with the SEC.
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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 1o identily these forward-looking staloments. All stalements by Dell Technologles regarding its expecied
financial positon, revenues, cash flows and olhér operasing results, business stralegy, legal proceedings, and similar
MHM““WWLMOMMWNWE”IHMMWWWI'M'l
not lum oul 1o be correct. Dell Technologies’ rosults could bo materially different Irom its expectations because of
various risks, including but not limited 1o: (i) the lallure 1o consummate of delay in consummating the proposed
transaction, including the falure fo obtain the requisile stockholder approvals or the faiure of Vilware to pay the special
dividend or any inabety of Dell Technologies lo pay the cash consideration 1o Class V holders; (ii) the risk as 1o the
trading price of Class C common stock 10 be issued by Dell Technologies in the proposed transacion relative 1o the
trading price of shares of Class V common stock and Vilware, Inc. common stock; and (jii) the risks discussed in the
“Risk Factors™ saction ol the registration stalement containing a preliminary proxy statement prospectus thal has been
filed with the SEC as well as its perodic and cument reports filed with the SEC. Any forward-Jlooking statement speaks
only as of the date as of which such statement is made, and, excepl as required by law, Dell Technologies underakes
no obligation to update any forward-looking stalement after the dale as of which such slatement was made, whether o
refloct changes in circumstances or expectations, the occurrence ol unanticipated events, or othenaiso.

Non-GAAP Financial Measures
This presentaion includes certain financial measures nol presented in accordance with generally accepted accounting
principles ("GAAP") including. but not limited to, Non-GAAP Net Revenue, Non-GAAP Operating Income. Non-GAAP
Nel Income, Adjusied EBITDA and Levered Free Cash Flow and conain ralios and othar melrics derivied tharelrom.
These non-GAAP linancial measures are nol measures of financial performance in accordance with GAAP and have
imponant limitations as analytical 1oc0ls and may exclude items thal are significant in understanding and assessing Dell
Technologies® financial rosults. Therelore, those moasures should not be considered in isolation or as an altornative 10
nel income, cash lows from operabons o other measures of profilabilty, liquidity of perlomance under GAAP,
WMTMmmRnHm&GMPmbmnlmumbhuﬁw
maasunes of parformanco lor investons, analysts and raling agencies. You should be aware thal Dell T

presentation of these measures may not be comparable to simiary-tiled measures used by other companies. See
pagos 18 through 24 for reconciliaions of Non-GAAP Net Revenuo, Non-GAAP Operating Income, Non-GAAP Net
Income. Adjusted EBITDA and Levered Free Cash Flow to the most comparable GAAP metric.



