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Dell Technologies Announces Closing of $4.5 Billion of First Lien Notes and Refinancing
Transactions

March 21, 2019
Intends to pay down $4.8 billion in debt in fiscal year 2020

ROUND ROCK, Texas, March 21, 2019 /PRNewswire/ -- Dell Technologies Inc. (NYSE:DELL) (the "Company" or "Dell Technologies") announced the
completion yesterday of a private offering of $4.5 billion aggregate principal amount of First Lien Notes. The offering was announced on March 6,
2019, along with separate financing transactions for the Company's Term Loan A-6 facility and incremental margin loans under its existing margin loan
facility, which the Company also has completed. The proceeds from these transactions were used to pay down the $3.75 billion First Lien Notes
maturing in June 2019, the $2.0 billion Term Loan A-5 bridge loan issued to partially fund the previously completed Class V transaction, with the
remaining proceeds to be used to pay down debt under the Company's senior secured credit facilities.

DAL Technologies

The Company expects these refinancing transactions to have no material impact on the total amount of outstanding debt. These transactions will
enable the Company to use free cash flow generation and cash on the balance sheet to repay longer-dated debt and smooth out maturity dates over
time. The Company remains committed to paying down $4.8 billion in debt in fiscal year 2020.

In conjunction with these transactions, the Company incurred mostly one-time costs and higher interest expense, which will reduce the Company's
previously reported GAAP and non-GAAP fiscal year 2020 diluted EPS guidance by $0.13 - $0.151, or approximately a two percent reduction.

About Dell Technologies

Dell Technologies (NYSE:DELL) is a unique family of businesses that helps organizations and individuals build their digital future and transform how
they work and live. The company provides customers with the industry's broadest and most innovative technology and services portfolio spanning
from edge to core to cloud. The Dell Technologies family includes Dell, Dell EMC, Pivotal, RSA, Secureworks, Virtustream and VMware.

Copyright © 2019 Dell Inc. or its subsidiaries. All Rights Reserved. Dell Technologies, Dell, EMC and Dell EMC are trademarks of Dell Inc. or its
subsidiaries. Other trademarks may be trademarks of their respective owners.

1 On anon-GAAP basis, fiscal year 2020 diluted earnings per share guidance includes a $0.00 - $0.01 adjustment primarily related to the
incremental dilution of the Company's non-GAAP diluted share count. Fiscal year 2020 GAAP diluted share count is expected to be between 718M
and 722M and non-GAAP diluted share count is expected to be between 750M and 755M.

Special Note on Forward-Looking Statements:

Statements in this press release that relate to future results and events are forward-looking statements within the meaning of Section 21E of the
Securities Exchange Act of 1934 and Section 27A of the Securities Act of 1933 and are based on Dell Technologies' current expectations. In some
cases, you can identify these statements by such forward-looking words as "anticipate,” "believe," "confidence," "could," "estimate," "expect,"
"guidance," "intend," "may," "objective," "outlook," "plan," "project," "possible," "potential,” "should," "will* and "would," or similar words or expressions
that refer to future events or outcomes. Dell Technologies' forward-looking statements in this press release include its updated expectations regarding
GAAP and non-GAAP diluted earnings per share for fiscal year 2020.

Dell Technologies' results or events in future periods could differ materially from those expressed or implied by these forward-looking statements
because of risks, uncertainties, and other factors that include, but are not limited to, the following: competitive pressures; Dell Technologies' reliance
on third-party suppliers for products and components, including reliance on single-source or limited-source suppliers; Dell Technologies' ability to
achieve favorable pricing from its vendors; adverse global economic conditions and instability in financial markets; Dell Technologies' execution of its
growth, business and acquisition strategies; the success of Dell Technologies' cost efficiency measures; Dell Technologies' ability to manage solutions
and products and services transitions in an effective manner; Dell Technologies' ability to deliver high-quality products and services; Dell Technologies'
foreign operations and ability to generate substantial non-U.S. net revenue; Dell Technologies' product, customer, and geographic sales mix, and
seasonal sales trends; the performance of Dell Technologies' sales channel partners; access to the capital markets by Dell Technologies or its
customers; weak economic conditions and additional regulation; counterparty default risks; the loss by Dell Technologies of any services contracts
with its customers, including government contracts, and its ability to perform such contracts at its estimated costs; Dell Technologies' ability to develop
and protect its proprietary intellectual property or obtain licenses to intellectual property developed by others on commercially reasonable and
competitive terms; infrastructure disruptions, cyberattacks, or other data security breaches; Dell Technologies' ability to hedge effectively its exposure
to fluctuations in foreign currency exchange rates and interest rates; expiration of tax holidays or favorable tax rate structures, or unfavorable
outcomes in tax audits and other tax compliance matters; impairment of portfolio investments; unfavorable results of legal proceedings; increased
costs and additional regulations and requirements as a result of Dell Technologies' operation as a public company; Dell Technologies' ability to develop
and maintain effective internal control over financial reporting; compliance requirements of changing environmental and safety laws; the effect of
armed hostilities, terrorism, natural disasters, and public health issues; Dell Technologies' substantial level of indebtedness; the impact of the financial
performance of VMware; and the market volatility of Dell Technologies' pension plan assets.

This list of risks, uncertainties, and other factors is not complete. Dell Technologies discusses some of these matters more fully, as well as certain risk
factors that could affect Dell Technologies' business, financial condition, results of operations, and prospects, in its reports filed with the SEC, including
Dell Technologies' Annual Report on Form 10-K for the fiscal year ended February 2, 2018, quarterly reports on Form 10-Q, and current reports on


https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=1249942141&u=http%3A%2F%2Finvestors.delltechnologies.com%2Fnews-releases%2Fnews-release-details%2Fdell-technologies-inc-announces-pricing-offering-45-billion&a=announced
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=53741169&u=http%3A%2F%2Fwww.delltechnologies.com%2F&a=Dell+Technologies
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=4092746884&u=https%3A%2F%2Fwww.dell.com%2F&a=Dell%2C
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=2302385476&u=https%3A%2F%2Fwww.dellemc.com%2Fen-us%2Findex.htm&a=Dell+EMC
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=1649834399&u=https%3A%2F%2Fpivotal.io%2F&a=Pivotal
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=1337625343&u=https%3A%2F%2Fwww.rsa.com%2F&a=RSA
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=2260482327&u=https%3A%2F%2Fwww.secureworks.com%2F&a=Secureworks
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=1142490767&u=https%3A%2F%2Fwww.virtustream.com%2F&a=Virtustream
https://c212.net/c/link/?t=0&l=en&o=2410643-1&h=3185853250&u=https%3A%2F%2Fwww.vmware.com%2F&a=VMware

Form 8-K. These filings are available for review through the SEC's website at www.sec.gov. Any or all forward-looking statements Dell Technologies
makes may turn out to be wrong and can be affected by inaccurate assumptions Dell Technologies might make or by known or unknown risks,
uncertainties and other factors, including those identified in this press release. Accordingly, you should not place undue reliance on the forward-looking
statements made in this press release, which speak only as of its date. Dell Technologies does not undertake to update, and expressly disclaims any
duty to update, its forward-looking statements, whether as a result of circumstances or events that arise after the date they are made, new information,
or otherwise.
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