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Disclaimer

NON-GAAP FINANCIAL MEASURES PRO FORMA FINANCIAL MEASURES

This presentation includes information about non-GAAP revenue, non-GAAP Pro forma financial measures represent current estimated management pro forma
gross margin, non-GAAP operating expenses, non-GAAP operating income, financial measures. Pro forma financial measures are computed assuming the
non-GAAP cash flow from operations, non-GAAP income tax, non-GAAP net VMware spin-off transaction occurred at the beginning of each fiscal year and
income, non-GAAP net income attributable to Dell Technologies Inc., non- include adjustments for discontinued operations related to VMware and material
GAAP earnings per share i basic, non-GAAP earnings per share i diluted, nonrecurring charges and credits which result directly from the transaction.
free cash flow and adjusted f{GARPe c as h Matdrial mon-(ecuningichargeas are reflecyed in QY2 onty.rFinal pro forma
financial measuresodo), which are not mdrascialstatemenst pseseatéd infaccardance with Regyladon $-¥ Article hlcvell
prepared in accordance with U.S. generally accepted accounting principles. be available later in the year; amounts are subject to change with no obligation to
We have provided a reconciliation of the non-GAAP financial measures to the reconcile these estimates. Diluted EPS includes certain share conversion ratio
most directly comparable GAAP measures in the slides captioned assumptions. Final share conversion ratio will be available at the close of the
ASuppl e me®@AAP measures. 0O VMware spin-off transaction.

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS PRO FORMA NON-GAAP FINANCIAL MEASURES

Statements in this presentation that relate to future results and events are This presentation includes information about pro forma non-GAAP revenue, pro
forward-looking statements and are based on Dell Technologies' current forma non-GAAP gross margin, pro forma non-GAAP operating expenses, pro
expectations. In some cases, you can identify these statements by such forma non-GAAP selling, general, and administrative expenses, pro forma non-

forward-l ooki ng words as fianticipate, o @b eGAARIgsearchanddevelopment expemsessproifore Noa-GAAPpRemtine ct , o
fiintend, o ficonfidence, d fimay, 6 fipl an, dcome prefermanpraGAARINntefest ansl gtheg neb praifeyma npnaGAARINEON® wo u |

or similar expressions. Actual results and events in future periods may differ tax, pro forma non-GAAP net income, pro forma non-GAAP net income

materially from those expressed or implied by these forward-looking attributable to non-controlling interests, pro forma non-GAAP net income

statements because of a number of risks, uncertainties and other factors, attributable to Dell Technologies Inc., pro forma non-GAAP earnings per share

including those discussed in Dell Te c lathiutaklegq DelsTechipledies locdTi basicraadmpie fotmg nop-GAAR garnipgst h t |

Securities and Exchange Commission. Dell Technologies assumes no per share attributable to Dell TechnologiesInc.Tdi | ut ed (col l ecti v

obligation to update its forward-looking statements. formanon-GAAP financial measureso), which ar
performance prepared in accordance with U.S. generally accepted accounting

Note principles. We have provided a reconciliation of the pro forma non-GAAP financial

Slides 38 1 42 have been updated for clarity ; long term growth expectations measures to the most directly comparable pro forma GAAP measures in the slides

reflect a four year CAGR, from FY22-26. captioned fASuppl eméAAB]I mpasufesma non
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VMware transaction update

Expect to close early Nov., Contingent upon closing conditions including favorable private letter ruling from IRS

Dell Technologies Equity Ownership (lllustrative)

D<A L Technologies

A Each Class A, B and C share has the same economic interest in broader Dell Technologies including its current pro-rata interest in VMware

A Current Dell Class C price is $1011

D<A L Technologies

A No change to the number of Dell basic shares outstanding

A Shareholders will have economic interest in Dell excluding
VMware + $9.3B° from VMware special dividend

Key Implied Statistics?2 A Value of VMware distribution is equal to $50 per share of
A Implied value $51 per share® Dell
A We expect 22-24M incremental diluted shares*
A ~8x 2Q22 TTM P/E multiple®
A ~6x 2Q22 EV® / TTM unlevered adj. FCF multiple

A 1.9x 2Q22 Core Leverage Ratio adj. for FY22 expected
debt repayment”

vmware

A Shareholders will receive approximately .44 shares of
VMware for each Dell share®

1) As of close on Sept. 17, 2021 and for illustrative purposes only. Dell share price was $100.53 (VMware share price was $139.67). $50 = ($139.67 - $27.46 [impact of special dividend]) x .44; 2) Assumes VMware special dividend of $11.5B modeled as accretive or dilutive directly against market cap and Dell
maintains 80.6% ownership of VMware at close for illustrative purposes; 3) Estimated by taking current Dell Technologies share price less estimated VMware distribution value. ($101 - $50) and excludes any share dilution impact; 4) Considering adjustment to outstanding employee equity awards; 5) Estimated
using implied total Dell Technologies market cap less Dell ownership of VMware and 2Q22 TTM Dell Technologies Net Income excluding VMware; 6) Estimated using implied total Dell Technologies market cap less Dell ownership of VMware and remaining FY22 Net Debt paydown according to guidance; 7)
2Q Core leverage ratio adjusted for FY22 expected debt paydown of $16B. Core leverage ratio calculated using Core debt as numerator and Core Adj. EBITDA as denominator. Core Adj. EBITDA calculated using Dell Technologies consolidated Adjusted EBITDA less 19% of VMware EBITDA less DFS
estimated EBITDA. DFS estimated EBITDA calculated as a 4% return on assets comprised of financing receivables and DFS operating lease balance. 4% return on assets is derived from a peer benchmark analysis and is an indicative proxy for DFS EBITDA. H

8) Final dividend ratio to be determined based on shares outstanding MLTeCh HO‘OQ 1es
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Company vision
Michael Dell, Chairman and Chief Executive Officer

Securities Analyst Meeting
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Dell Technologies evolution

Since our go-private transaction in 2013, Dell has transformed and positioned itself for growth

I Major events

2013 > 2016 > 2018 > 2021
Go-private Dell completes Dell begins trading Dell to spin-off 81% equity
transaction acquisition of EMC Class C shares in public stake in VMware, forming two

Corporation, including equity markets with standalone public companies

EMCO6s stake i n \DMMTashaee buyout

I Strategic bets

End-to-end Positioning for growth
> technology provider > (Edge, Telecom, Multi-
Cloud)

PC market

Throughout our history, we have leveraged differentiated customer insights to defy

consensus, unlocking significant value and positioning ourselves for growth

Source: Dell official reporting D@LLTechno\ogies
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Multi-cloud ecosystem

Dell Technologies sits at the center of the multi-cloud ecosystem

Of companies Of companies Clouds are used by
leverage multiple leverage hybrid businesses on

clouds!? cloud environments, average3
up from 55% five
years agol?

Dell Technologies has an integral role to play in the dynamic multi-cloud ecosystem of the future

Source: 1) Flexera 2021 State of the Cloud report; 2) Rightscale (Flexera) 2016 State of the Cloud report; 3) Dell Multi-Cloud Sprawl E-Bo ok ; Di scl ai mer: ESG Research I nsights mj r'b'hbf % oud
Why Organizations Must Unify and Simplify the Management o fnologes VMwars and mtel ICorporgtiorMiéebriary@d2®@ ud Envi r onment o =% p Sby L
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Dell industry position

$2T TAM growing GDP to GDP+ as digital transformation drives broad, sustained technology investment

2020 Global IT market
$0.7T $0.8T $0.6T $1.3T Served

100% -' A . "
J{ﬁ/{elecom NetWOfk'”Sﬁ}fffﬁf IT Consulting & Training Development & Deployment Addressable Market
_-"_-"_-"_-".-"_-"_-"_-"_-"_-"_-" o

IT Networking Application Development

80 Storage SW Deploy and Support

Server
IO EE Applications Served Addressable Market
6% CAGR 2020-2024E

%aﬁw (vs. GDP of 3%)
ﬁ ,ﬁ/ i 56708 growng 3%
Tecrl-rlologyOUtSOUFCIng ffffffx‘f,e E! o 02028

yst:.a__.r:wl__.lp_}i_s_:;_uctg 7 Extended Dell market:
// $650B growing 8% to
% 2024E

60
Peripherals

fjj;? o

40

2

o

HW Deploy and Support

Hardware Services Software

Note: PC includes PC and Tablet
Source: Dell CSG TAM estimate (PC, Peripherals); Dell ISG TAM estimate (Server, Storage, IT Networking); OECD Economic Outlook 2021 (GDP growth rate); IDC Worldwide ICT Spending Guide 2020 data

(remaining); excludes from ICT Spending Guide categor i es ,felacomsewites, BFO sénfices) scope of Del |l 6s business (emLTﬁQDno‘Qgﬁone
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Executing our strategy

Jeff Clarke, Vice Chairman and Co-Chief Operating Officer
Chuck Whitten, Co-Chief Operating Officer

Securities Analyst Meeting
September 23, 2021
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Executing our strategy

Executive Summary

Realizing our vision requires consolidating and modernizing the Core while
building new growth businesses

In our Core, we have leadership positions in IT infrastructure / PC markets and
have a proven track record of taking share

Our unique and durable competitive advantages include our go-to-market
scale, our services footprint, and our industry-leading supply chain

We have a repeatable process for turning customer insights into
innovation, leveraging the strength in our Core to fuel new growth areas

D<A L Technologies
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Dell Technologies strategy

Consolidate and modernize the

Core business

Build new growth businesses
where we have a unique right to win

Edge Telecom Multi-Cloud
Service
Deliver
[y Qe
Data Mgmt. Other New

CeOxhisRaEaiPet™T=1 \/E oalnF=F"F R _LN=F==/"T 0O RS

PC Compute & Storage
Networking
[
[ ] e
T (o]
APEX QCOZ/A
Q
A0 \T/)
O .
#1 positions in E2E product Largest GTM
CSG and ISG and Multi-Cloud and Channel
offerings ecosystem

6D

Leading global
services footprint

o

Industry-leading
scale and supply
chain

Businesses
— (e.g., Security

) N & AlIML)

[
=

o

-— Yk
161 2,02
e w5
Leading First & best
financial services VMware alliance

capabilities



Dell Technologies strategy

Consolidate and modernize the
Core business

PC

Compute & Storage
Networking

Q0 E

A

#1 positions in
CSG and ISG

APEX QCCZ

E2E product
and Multi-Cloud
offerings

CeOxhisRaEaiPet™T=1 \/E oalnF=F"F R _LN=F==/"T 0O RS

<

—_—

Largest GTM
and Channel
ecosystem

=

Leading global
services footprint

Industry-leading
scale and supply
chain

)

181

Leading
financial services
capabilities
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First & best
VMware alliance



Dell Technologies industry position

Leadership positions in the Core infrastructure and PC markets

Infrastructure Solutions Group (ISG) Client Solutions Group (CSG)

$33B FY21 Revenuel $48B FY21 Revenuel

%. External Storage and Data '\. Client Solutions Revenues

\Protectionz \

@ Mainstream Server? @ North America Commercial PCé

/ T
_@ Hc __@ Commercial Displays

Note: Leading positions based on market share figures calculated on trailing twelve-month calendar period Q3 2020-Q2 2021
Source: 1) Dell FY21 10-K; 2) IDC Quarterly Enterprise Storage Systems Tracker, 2021Q2, based on revenue; 3) IDC Quarterly Server Tracker, 2021Q2, based on revenue, Mainstream Server is: Large System, Standard Rack and Tower; 4) IDC
ri

Quarterly Converged Systems Tracker 2021Q2, based onrevenue;5) Cl i ent PC & wupsel|l revenue statistic calculated by Ddilings, a¥af QhFRY22] ogi eMLera ily by
6) IDC PCD Tracker 2021Q2; NA Commercial PCs includes USA and Canada, and excludes Chrome OS and tablets, based on units; 7) IDC PC Monitor Tracker 2021Q2, based on units eChﬂO‘OgleS
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Dell Technologies Core markets

We have leadership positions and room to grow

Current Core market share positions Last 5-year share gains®

10 $804 +5.4 +18.1
pts. pts.

+5.6

_ Commercial PC HCI revenue
Commercial 28% External Storage unit share gain? _t share gain®
PC unit revenue p S .
sharel share3
Mainstream
Mainstream Server revenue
Server revenue share gain?
share?

Note: All market share figures based on trailing twelve-month calendar period Q3 2020-Q2 2021
Source: 1) IDC PCD Tracker 2021Q2 excludes Chrome OS and tablets, based on units; 2) IDC Quarterly Server Tracker, 2021Q2, based on revenue; 3) IDC Quarterly Enterprise Storage Systems Tracker, 2021Q2, based on revenue; 4) IDC Quarterly
Converged Systems Tracker 2021Q2, based on revenue; 5) Share gain calculated comparing trailing twelve-month calendar period Q3 2020-Q2 2021 to trailing twelve-month calendar period Q3 2015-Q2 2016 D@LLTeChﬂO\OQieS
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Dell competitive advantages

COMPETITIVE DIFFERENTIATORS

il + 6 %

—_—

#1 positions in E2E product Largest GTM Leading global Industry-leading Leading First & best
CSG and ISG and Multi-Cloud and Channel services footprint scale and supply financial services VMware alliance
offerings ecosystem chain capabilities

l

% Techos direcrgg-eostarket and channel
. ', ecosystem creates unparalleled market reach

v

Leading global services footprint in technology to support complex customer
needs, powered by modern, predictive software

v
00 Industry-leading scale and differentiated supply chain enables cost position, speed, continuity of supply, security, and sustainability

D<A L Technologies
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Dell Technologies strategy

\nsights

\nsights
Edge Telecom
S Win in
Win in rowth T I:t <( ))
Core g
areas
hnovatio® hnovatio®
CoOalisReEsToi=TT\/ E DalsF=F"E R_E-N===/T"0_R=S
o -— ¢
vos G
ZD%H &© Y @ 00 18] ol
#1 positions in E2E product Largest GTM Leading global Industry-leading Leading First & best
CSG and ISG and Multi-Cloud and Channel services footprint scale and supply financial services
offerings ecosystem

VMware alliance
chain

capabilities



Edge overview

Customer Opportunity

Market opportunity
$llOB (2020)

%
N [F

Projected CAGR
(2020-2024E)

Source: IDC Worldwide Edge Spending Guide for Global Enterprise Edge Computing

We have a trusted relationship with our customer base

Our supply chain, manufacturing, and global support and
delivery are unmatched

Our partnership alliances span all leading OT vendors

We work closely with the cloud providers to best address
customer needs

D<A L Technologies

© Copyright 2021 Dell Inc



Telecom overview

Customer Opportunity

Market opportunity
$114B (2020)!
D e | dn@irseering, supply chain, and services can anchor the
emerging modern telecom ecosystem

We are the largest provider of open, software-defined, industry
standard infrastructure

Projected CAGR ) ] ) o
(2020-2024E)? We have new integration and solutions development capabilities
<
<><><><2> Our strategy and business model allows us to partner across the
<27 vast 5G ecosystem

Source: 1) IDC, Gartner, and numerous telecom-specific industry reports D<A LTech ﬂO‘Og Ies
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Dell Technologies strategy

Consolidate and modernize the
Core business

I . .
\nsights \nsights
PC Compute & Storage
Networking
wi i o
Core g
6 areas
[ | o
T (o
hnovatio® hnovatio®
APEX O/j

il

#1 positions in
CSG and ISG

E2E product
and Multi-Cloud
offerings

Largest GTM
and Channel
ecosystem

COMPETITIVE DIFFERENTIATORS

62

\I/

—

Leading global
services footprint
chain

Build new growth businesses
where we have a unique right to win

5

Industry-leading
scale and supply

Edge Telecom Multi-Cloud
Service
Deliver
Ty (2) Y%
Data Mgmt. Other New
Businesses
— (e.g., Security

& AlIML)

(N
(= =
°

Leading
financial services
capabilities

First & best
VMware alliance



Infrastructure Solutions Group
strategy

Jeff Boudreau, President

Securities Analyst Meeting
September 23, 2021
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ISG key takeaways

Executive Summary

With our broad portfolio of #1s, innovation and support organizations, 1SG is
well-positioned for growth in storage, servers and adjacent opportunities

Our Core TAM is large and growing and we have additional long-term upside
in Telecom, Edge, data management and aaS

We are the partner customers trust to navigate digital transformation including
multi-cloud and the Edge

Our ISG business has been strong and resilient through economic cycles and we
expect to grow the business in 2HFY?22, FY22 in total and in FY23

D<A L Technologies
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Data is growing and becoming more distributed

From multi-cloud to Edge

_ And more than 50% of new IT
Data is growing 92% of companies are infrastructure will be
exponentially? already multi-cloud? deployed at the Edge by 20232

Public Public 50%+
Colo
cloud cloud

DeLL

Technologies

23%

<10%
CAGR
2020 2025 2020 2023

1) IDC Annual DataSphere forecast (3/24/21); 2) Flexera 2021 State of the Cloud report; 3) IDC Edge Computing: Not All Edges are Created Equal (6/1/20)
23 © Copyright 2021 Dell Inc

95% of
Fortune 100
companies
rely on Dell

for their
mission-
critical IT




Infrastructure Solutions Group (ISG)

Starting from a position of strength, steady financial performance, growing TAM

TAM is growing

Leadership positions in Storage / Server

External Storage 28% share?
HCI 32% share* $192B
High End 44% share® $171B $1818

All-Flash Arrays 33% share3 $153B $158B -

Mainstream Server 28% share® Networking?
x86 Server 18% share®

Storage"

Financial performance (3 year average)

Server?

$34B $4B

2020 2021E 2022E 2023E 2024E

Revenue Operating Income

Storage, Data

Note: Leading positions based on market share figures calculated on trailing twelve-month calendar period Q3 2020-Q2 2021
Storage); 2) Dell 60ro (Networking); TAM not etotal tverless §& HW 3) tDC Qubesy Cor e

1) Dell analysis leveraging external data sources:| DC ( Ser ver ,
Enterprise Storage Systems Tracker, 2021Q2, based on revenue 4) IDC Quarterly Converged Systems Tracker 2021Q2, based on revenue; 5) IDC Quarterly Server Tracker, 2021Q2, based on revenue, Mainstream Server MLT .
echnologies

is: Large System, Standard Rack and Tower
24 © Copyright 2021 Dell Inc



Extending our leadership position in Storage

Market leader with simplified Power Portfoliod positioned for growth in 2HFY22 and FY23

External High End Midrange Entry | HCI
Storage ~20% of mkt®  ~60% of mki®  ~20% of mkt3 |
Share by |
price band Position? #1 #1 #1 #1 | #1
and market Market Share (LTM)?! 28% 44% 27% 18% : 32%
A |
growth bel l 0s Market 3hare 4o 2.2x 1.6x | 1.0x
forecast relative to #2 Vendor |
|
Market Growth |
CY21E . CYO5E CAGR? 3.1% 0.4% 4.4% 1.1% | 10.5%
HYPER- SOFTWARE- UNSTRUC- DATA
PRIMARY CONVERGED DEFINED TURED PROTECTION

High PowerMax

Power
Portfolio

Mid  PowerStore VxRail PowerFlex  PowerScale PowerProtect

Entry PowerVault

1) IDC Quarterly Storage and Converged Systems Trackers 2021Q2; 2) IDC Quarterly Converged Systems and Enterprise Storage Systems Trackers i 2021Q1 Forecast 3) Rough approximation of market by IDC price MLT h | .
band using 2020 data from IDC Quarterly Enterprise Storage System Tracker 2021Q2 ecnnologies
25 © Copyright 2021 Dell Inc.



Extending our leadership position in Servers

Market leader (#1 in x86 and mainstream), innovator and share consolidator

Mainstream Server Innovation @

+5.6 ptS Mainstream 15G Servers A
Server revenue share gain? A Adaptive compute

A Advanced automation with built-
in security A

28.3%

A Proactive resilience to protect
against cyber attacks

Telecom Servers (XR11/XR12) A

A Designed for compliance with
the rigorous standards of the
Telecom (NEBS) industries

22.7%

A Made for space constrained
environments

A Support for operation in extreme
5 Years Ago Current temperatures

1) IDC Quarterly Server Tracker, 2021Q2
26 © Copyright 2021 Dell Inc

Growth @

Servers & networking reported its
third consecutive quarter of
positive year over year growth

Servers & networking grew 8%
Y/Y in 1H22 AND demand was
ahead of revenue

We expect growth in 2HFY22,
FY22 in total and in FY23

D<A L Technologies



Multi-cloud ecosystem

Dell sits at the center of the multi-cloud ecosystem

Of companies leverage multiple

. _ clouds today*
Public Public
cloud cloud

Of companies leverage hybrid

cloud environments, up from
55% five years ago'?

D&LL

Technologies

Clouds are used by businesses

Core Data 3
on average

Center

Private
cloud

1) Flexera 2021 State of the Cloud report; 2) Rightscale (Flexera) 2016 State of the Cloud report 3) Dell Multi-Cloud Sprawl E-Boo k ; Di scl| ai mer: ESG Research Insights PapMLJTé CEH chg -eéo mp
Organizations Must Unify and Simplify the Management of t h eies, VMare amdvihtel @ogooraion| Rebruary 20200d Envi ronment 6 co i i QIQO E5e 1 1
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Client Solutions Group strategy

Sam Burd, President

Securities Analyst Meeting
September 23, 2021

DAL Technologies



CSG key takeaways

Executive Summary

Overall PC industry has reset to a higher level, led by long-term growth of
higher-value segments

Our target PC segments represent the majority of revenue and profit
growth historically and going forward

Delivered consistent P&L growth led by our differentiated direct
sales motion

PC business is a platform to grow in $150B+ adjacent peripherals and services
spaces

D<A L Technologies
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Overall PC industry has reset to a higher level

Expansion led by higher-v al ue segments that have a history of

Unit Growth by Segment

(2016-2024F) Growth CAGR

~350M units

v

~260M units

Chrome

v

Mainstream
Consumer PCs

Premium
Consumer PCs

Commercial
PCs

Note: Premium Consumer includes units with ASP > $800; Mainstream Consumer includes units with ASP <= $800

Source: IDC Worldwide PC Tracker 2021 Q2 Final Historical and IDC Worldwide PC Tracker 2021 Q2 Forecast MLT@ChﬂO‘OgES
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