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1. Name of the Registrant:
Dell Technologies Inc.
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P. Schoenfeld Asset Management LP
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1350 Avenue of the Americas, 21st Floor, New York, NY 10019
4. Written materials. Attach written material required to be submitted pursuant to Rule 14a-6(g)(1)
On September 27, 2018, P. Schoenfeld Asset Management LP (“PSAM?”) issued a letter (the “Letter”) to the Board of Directors of Dell

Technologies Inc. A copy of the Letter is attached herewith as Exhibit 1. Further, PSAM assembled a presentation supporting the
financial details that are expressed in the Letter (the “Presentation”). A copy of the Presentation is filed herewith as Exhibit 2.
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Exhibit 1

Board of Directors

Dell Technologies Inc.
One Dell Way

RR 1-33

Round Rock, Texas 78682

September 27, 2018
Dear Members of the Board:

P. Schoenfeld Asset Management LP is a registered investment adviser and, together with its affiliates (collectively, “PSAM?™) advises clients who are
shareholders in Dell Technologies Inc. (“Dell”) through their aggregate ownership of the publicly-traded DVMT shares totaling over $150 million. We
have reviewed the public disclosures in connection with the proposed conversion of the DVMT Common Stock into publicly traded Class C Common
Stock and cash and the elimination of the tracking stock (the “DVMT Transaction”) and have considered the rationale of the Board of Directors of
Dell (the “Board”) in approving the DVMT Transaction. Based on our extensive and detailed analysis, we believe that the proposed DVMT
Transaction in its current form is not in the best interests of the Dell public shareholders because it deeply undervalues the DVMT Common Stock.

We agree that the buy-in of the DVMT Common Stock is the best path to value creation for both Dell and DVMT holders. However, the current offer
price of $109 per share of DVMT represents too wide a discount to the underlying value of VMware and does not deliver compensation to DVMT
holders commensurate with their contribution to the newly formed Dell. PSAM firmly believes that Dell must increase the offered consideration by
20% to narrow the discount and value the DVMT stock more fairly. An improved equity ratio, additional cash, CVR structures and warrants are all
alternatives which could be utilized to reduce or eliminate DVMT’s discount to the underlying VMware trading price. In the absence of such an
increase, we intend to vote against the DVMT Transaction, and we believe that an overwhelming majority of the DVMT holders will do likewise.

A fair offer to DVMT holders must narrow or eliminate the excessive discount to VMware.

DVMT has always traded and continues to trade at a deep discount to the underlying VMware shares it tracks. Neither Dell’s proposed DVMT
Transaction nor the historical trading discount reflect the legitimate contractual claims DVMT holders have to 50% of VMware’s economics. While
Dell’s advisor told us in the Del/EMC merger proxy that it expected DVMT to trade at a 0% to 10% discount to VMware, in fact DVMT has
averaged a 32% discount to VMware from inception through January 25, 2018, the last trading day before Dell’s strategic review was reported in the
news.

P. Schoenfeld Asset Management LP

1350 Avenue of the Americas, 21st Floor, New York, New York 10019 | Telephone: 212 649 9500 | New York - London | www.psam.com



Applying Dell’s contractual 20% premium? to the 32% discount would imply an offer price for DVMT stock of $129, 18% higher than the current
offer.

As long as the tracking structure remains in place, investors will likely apply a discount to both the valuation of Dell’s stakes in public companies as
well as to core Dell itself. PSAM believes equity investors will also likely apply a wide discount to the intrinsic value of any IPO of Dell Class C
Common Stock if it was pursued without first consolidating DVMT holders and increasing Dell’s stake in VMware.

The current offer undervalues value creation to Dell from DVMT

The DVMT Common Stock tracks ~50% of the economics of VMware, the largest value driver of Dell’s pro forma valuation. The intrinsic value of
the DVMT tracking interest in VMware at current market prices is approximately $33 billion. The contribution of DVMT’s interest in VMW in turn
represents more than half of our estimate of the pro forma equity value for Dell following the completion of the proposed exchange offer. We estimate
that the 21% interest in pro forma Dell plus the cash consideration (assuming the full cash election under the proposed exchange offer) is worth
approximately $22 billion. Therefore, PSAM believes that Dell’s proposed offer undervalues the intrinsic value of DVMT contribution to the pro
forma company by at least $11 billion.

If Dell pursues an IPO of its Class C Common Stock without first buying in the DVMT holders, Dell’s Class C Common Stock would trade at an even
larger discount than what is currently implied by the DVMT trading price.

While we are aware that you claim to be “reexamining” a Dell IPO, the inescapable conclusion is that such an IPO would cause massively more
dilution to the current Dell private shareholders and increased consideration to the DVMT shareholders in the inevitable buy-in. An IPO discount is
appropriate due to the overhang from the anticipated future dilution as a result of a later redemption of DVMT shares, the cambersome tracker
structure and the high leverage at core Dell. PSAM’s estimated Class C Common Stock valuation at an IPO absent prior redemption of the DVMT
Common Stock is at ~$58.00 per share, which is much lower than the $79.77 per share valuation for Class C Common Stock that Dell is using under
the terms of the current DVMT Transaction.

Consolidation with VMware is needed to close the value gap.

In order for Dell to achieve an attractive valuation in the public markets for its Class C Common Stock, Dell must demonstrate to investors strong
financial metrics on a consolidated basis with VMware. The best way to accomplish this is by buying in the DVMT holders and eliminating their
claim on VMware’s cash flow and economics. Redeeming the DVMT stock increases the earnings and cash flow contribution to Dell from VMware’s
high growth business. By buying in the DVMT Common Stock, Dell will increase its effective direct ownership in VMware from ~32% currently to
~81 % and will simplify Dell’s current ownership structure. As a high growth software company, VMware receives a much higher multiple of
earnings and free cash flow than core Dell. Increasing Dell’s share of VMware economics will likely increase the blended earnings multiple that Dell
will receive.

120% contractual premium assumes the buyout of DVMT occurs within the first year of Class C Common Stock going public.



DVMT redemption would reduce leverage and improve valuation in the public markets.

Investor confidence in Dell’s ability to achieve an optimal debt structure is essential to an adequate valuation in the public markets. A transaction to
collapse DVMT would reduce the leverage at Dell and would accelerate Dell’s path to a 3.0x net debt/EBITDA leverage ratio, even with the payout of
an $11 billion dividend at VMware. Rating agencies and equity investors consider 3.0x net debt/EBITDA a level that is consistent with investment
grade metrics.

Dell must provide improved terms to DVMT holders to secure their support and reap the benefits from a DVMT repurchase.

We firmly believe that collapsing the tracker structure and buying in the DVMT Common Stock is essential for the future of Dell. Acquiring the
DVMT Common Stock provides Dell with a clear path to an optimal capital structure with investment grade credit ratings, which in turn would ensure
an appropriate valuation for Dell in the public equity markets.

To secure the support of DVMT holders and reap the benefits from buying in the DVMT stock, Dell must offer fair value to DVMT holders. PSAM
proposes a 20% increase in consideration to DVMT holders in the form of an improved exchange ratio for Class C Common Stock, additional cash
and/or a potential CVR and/or warrants that protect DVMT holders from execution risk at Dell. This 20% improvement would result in DVMT
holders owning 27% of pro forma Dell. This is higher than the 21% under the current proposed DVMT Transaction but lower than what we estimate
would be 31% in an IPO of Dell’s Class C Common Stock followed by a DVMT redemption. The adjusted terms still represent consideration with a
discount to the full intrinsic value of the DVMT share class.

As you know, you have a fiduciary duty to act in the best interests of all Dell shareholders, and we believe that the DVMT Transaction you have
proposed had certain defects as to process, in addition to price, favors the interests of the current private Dell shareholders and is grossly unfair to the
DVMT holders. Accordingly, we believe that your fiduciary duties require that you improve the DVMT Transaction terms in order to treat the DVMT
holders fairly, and we urge you to implement changes such as those we have suggested, in the interest of all parties. We have attached an extensive
financial analysis which supports in detail all of the views we have expressed in this letter, and we would appreciate the opportunity to present that
analysis to the full Board or to its selected representatives as soon as possible. We look forward to hearing from you promptly.

Very truly yours,

P. SCHOENFELD ASSET MANAGEMENT LP

Rich Bilotti Igor Kertzman

/ Zp/% Sy ke

Chief Executive Officer Portfolio Manager Analyst
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Disclaimer

This presentation, (he materals conained herein, and the views expressed herei (this “Presentation) are for discussion and genesal
infesmational purpases anly, This Presentation does not hawe regard o the specific investrent objective, financial sibeaficn, suitability,
f thir pasdicular need of any specific persan who miy receive his presentation. and should nol be faken as advice on the merdts of any
investmend decigion, In adddion, this Presentabion should not b deemed or consirued 1o constilule an offer 1o sell o o salicilation of any
Glfer o Buy any seturly described hacein in any jurisdiclion o any person, nor should it be deermed 25 imestment advice or a
recommendation o perchage or sell any specific secriy,

THIS PRESENTATION SHOULD NOT BE DEEMED OR CONSTRUED TO CONSTITUTE A SOLICITATION OR REQUEST FOR A
PROXY FROM OR POWER TO ACT AS PROXY OM BEHALF OF ANY PERSON OR STOCKHOLDER OF DELL (DEFINED BELOW)
AT ANY ANNUAL OR SPECIAL MEETING OF STOCKHOLDERS OF DELL. ANY DELIWERY OF PROXIES MADE IN RESPECT OF
THIS PRESENTATION SHOULD BE MADE ON A PROXY CARD CIRCULATED 8Y DELL.

The views exprassed harein reprasent the current opinions as of the date hereof of P, Schoenfeld Asset Management LP and its
affiliabes (coBectivaly, "PEAM) and are based on publicly avalable information regarding Dell Technologios Inc. (Deil). Carfain
finandial information and data used hargin have been derivad or oblained from, without independant verification, pulic fings, including
filings made by Dell with the Securiies and Exchange Commission ["5ECT) and other sources, PSAM shall nol be responsible for or
hane any liabsty for any misinfarmation contained in any SEC or eiher regulatony filing, any third pary report, or his Presentation. All
amounts, marked value information, and estimabes included in this Presentafion have been obtained from codside Sources thal PSAM
believes to be reliable of represent the best judgrment of PEAM a5 of the date of this Presentation, FEAM is an indepandent investmend
advisor, and il% opinions and projections within this Presentation are nal Ihese of Dol and have nol been aulborized, spongared, or
Glheraise approved by Dell,

The information contained herein reflects projections, market outiooks, assumptions, eplnions and estimates made by PSAM as of the
date hereaf and therefore such information may be desmed to constitute farwand-looking statements which are subject 1o change
without netics at any time. Such forward-locking statements may b= based on certain assumptions and may involve certzin risks and
uncertainties, includeg naks and changes affecting industnes generally and Dell specifically. Given the inherent uncedainty of
projections and forward-looking stetements, investors should be sware that actual results may differ materizslly from the projections and
other forward-looking stalements conteined herein due 1o reasons that may or may not be foresesabde. Whils the information presented
herein 5 beliewed 1o be redizble, no representation or warranty is made conceming the accuracy of any data presented, the information
of wiews contained hersin, nor concerning any fonwand-looking statements.

This Presentation may not be reproduced without prior writhen permission from PEAM. The information containgd within the Body of this
Presentafion & supglemended by foobsotes which identify PSANMS sources, assumptions, estimales, and calculations. This nformation
confained herein should be reviewed i conjuncion wilk e footnotes. | |‘
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Executive Summary

= The buy in of DVMT is the best path to value creation for bath Dell and DVMT shareholders and Dell has
made the right decision to seek the approval from DWMT holders in the form of a shareholder vote

»  However, the current targeted offer price of $10% per share of DVMT represents too wide of a discount to
the underlying value of WMware and does not deliver compensation to DVMT holders commensurate with
thair contributian to the newly formed Dell

+  DVMT has averagad a 32% discount fo VBware from incaplion threugh 1/28718, the last trading day before Dell's
sirategic review was reparted in the news. Applying Dall's contractual 20% premium'™ to DVYMT s trading price al a 32%
discount to Wiware would imply an offer price for DVIMT of $128, 18% higher than the current targeted offer

+  DWVMT fracks ~50% of the economics of VWhhware, and has an intrinsic value of $33 billion based on current market
prices. We estimate that Dell's current offer o DVMT of 21% ownership in pro forma Dell plus 59 billion in cash,
assuming full cash election, is only valuing DVIMT at approximately $22 billion. Dell's proposed offer is underaluing
OMT by approximately $11 billion, Cur assumplions are supported by both a sum of the paris and 2n earnings
multiple bazad valuation (see pages 19 and 207}

+ In reality, holders are baing offered far less than $109 as the cash portion of the offer only represents
~41% of the total consideration. The majority of the consideration is in the form of Dell Class C equity with
low voting rights that requires DWMT holders to buy into a lofty valuation of Dell that even VMware and its

advisor had misgivings about™®

= PSAM believes at least a 20% improvement to the consideration would narrow the discount to 17% or
lower and would be fair to both sides; Dell's Class A, B and C shares would incur much greater dilution if
they pursued an IPO without first buying in DVMT

Foe. Cateudeinn of $osding dedpus lucssd oo chesing prisis ard afusls o0 Dl dfarg. porchicess of CAWT, Eack deaig of IVRT cuiiitly sesionatid e Back 1003 ahanes of WA

€10 20% contrachal premeum assomes by cul of (T popers within St vear of Class G going publs. See page B dor fuither delsl

21 "..Lazaed indicaled tit the Yidware specidl commifes bad & dferent vew on cerlain assumpd ors underying the walustion anstyss _ induding lower
prajected fnoncial mesics for Cel Techralgies (exchading Widware) far fiscal year 2020 fand| 2 lower mutigle range 1o... cofoulate e enterprise value of w
Ol Techenlegas (exciuding Wibwang) " Sounes el Ameradnent 1 o 54 fled on 2EH2 | PSAM |
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Executive Summary

Collapsing the tracker structure and buying in the DVMT class is essential for the future of
Dell Technologies

= Buying in the DVMT share class provides Dell with a clear path to an optimal capital structure with
investment grade credit ratings

— A clear path to an improved credit profile, strong execution and the elimination of the current
cumbersome tracker structure is likely to ensure an appropriate valuation for Dell in the public
equity markets

+  An IPO of Class C without a negotiated outcome for DVMT is not a viable path
— An PO of Class C does not address the terms of the DVMT buy in and defers it to a later date

— Az such, itis NOT in the best interest of Dell. It would actually leave DVIMT holders owning a larger
stake in the restructured entity than under the current proposed deal

— The mast efficient way to buy in DVMT holders is in the form of a renegotiated transaction that is
fair to both sides

— An improved equity ratio, additional cash, CVR structures and warrants are all alternatives which
could be utilized to reduce or eliminate DVMT's discount to the underlying Wiware price

The current proposed transaction is NOT in
the best interest of DVMT shareholders and

PSAM intends to vote against

| PSAM |
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Situation Overview

« Dl iz proposing to buy in DVMT in a combination of cash and shares of Dell Class C stock at a

targeted offer price of $108

Cash consideration of $105 per share based on shareholder election and not to excesd £ billion

for each share of DWMT

Slock portion based on Dell Class © value of $79.77 per share and an exchange ratio of 1.35585 shares of Class ©

= Assuming maximum cash election, 41 4% of consideratien in the form of cash and 58.6% in the form of stock

— Subject to sharaholder vate
+  DVMT is a publicly traded stock that tracks ~50% of the economics of Vidware
Dell currently owns ~32% of Widware directty and ~19% of VMwara is owned by public sharsholders

+ By buying in DVMT, Dell will increase its effective direct ownership in VMware from ~32% currently to

~81% and will simplify itz current ownership structure

Current Structine Fro Forma Struciure

Public
Sharefolders
Fublic Doll assots Vikware

OHI Chass ¥
Grougp!” Group Sharahalders wech, Viware  -21% 0ol
3% Dol A9 Fuibkc
-81% DT
Viwars
~H% Class W2
- 1% Puhlic

Fale: % i cited do nat add s 1000 duse by rownding
(11 Indudes A, B and G OHIgreup consist of ol assets ard Baniiies of Dol Technologics inchading Dell hasthwane and softwire asses and exchd ing Widwane
2) Dol direct panership of YWiwane calculind as 35% » B1% = 32%: OWVMT eoonamic inhenest in Vilware coloulated a5 S1% x 819% = S0F%. Madh may nol maboh exnctly

due i naurding

| PSAM |
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Situation Overview

«  |f DVIMT holders vote down the current transaction Dell may pursue an IPO of Class C as an allernative

Onee Class C trades publicly, Dell has the option to buy in DVMT at any point at an exchange ratio of
DWMT to Class C that will be calculated by dividing the average market value of a shars of DVMT by
the average market value of a share of Class C during the ten trading day peried preceding the date
that Dell's Board authorizes the canversion

Once Dell chooses to convert DVMT holders into Class C, Dell is contractually obligated to pay a
premium for DVMT that vanes depending on time elapsed since the Class C IPO

— 20% premium if buy in of DVMT occurs within one year after the IPO of Class C

- 15% premium if buy in of OVMT occurs between ane and two years following the IPO of Class ©
= 10% premium if buy in of DVMT ccours thereafter

Dell is hoping that DWVMT holders accept an unfair deal rather than face the uncertainty of a future
conversion price based on the methodology described above

PSAM strongly believes that the path to maximize value for
both Dell and DVMT holders can only come in the form of a

deal that is equitable to both sides and intends to vote
against the proposed transaction

| PSAM |
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Offer to DVMT Holders Must Marrow the Excessive Discount to ViMware
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= According to the 2016 proxy for the DelVEMC merger, EMC's advisor expected DVMT would trade at a 036-10% discount
fo Whlveare based on its analysis of comparable tracker stocks

= DVMT has never traded at 8 discount of k2as than 28% and currently frades at a wide discount to Yidware of 38%
despife a formal offer of a deal to collapse the structure

= AZDN premium!™ to DVMT's average discount of 329% in the period precading Dell's strategic review would imply an
offer price of 129 and a discount of 18% to the underlying value of Vhware based on curment market prices!

= Meither Dells proposed transaction nar the histoncal trading discount reflect the legitimate contractual claims to the 50%
of Whware economics that DVMT holders have, DVMT holders are entitled to proporicnate share of proceeds in the
event of a sale of VMware as well as a proportionate claim on ViMware's cash in the event of a dividend

Fente: Calcumion af racing discount besed on chosng pnoes and adusle for D) shane porchases of DVST, Each sham of GYS T oamenlly asimated o rack =107 shares of VR
(13 2% corfrschal premum arsumes by ool of CVAT pazas within fnst pear of Closs © geing pusls
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Buying in DVMT Provides Dell With A Clear Path to an Optimal Capital Structure

* Investor confidence in Dell's ability to achieve an optimal debt structure is esgential to an adequate
waluation in the public markets
= Dell's publicly traded peers have very low leverage or a nel cash position
= Dell needs to achieve investment grade credit ratios — if nat formal ratings upgrades - 1o prove it can allocate free
cash flow 1o growth rather than debt repayment
= Dell's bonds biade at a diecount 1o these of 15 investiment grade rated peers
+  PSAM believes equity investors will also apply a wide discount to the intrinsic value of an PO of Dell
Class C shares if it was pursued without first consolidating DVMT holders and increasing Dell's stake in
Wilware
+  \While rating agencies currently give Dell credit for 81%0 of ViMware's EBITDA and vary in their
treatmant of WiMware's net cash, we believe equity investors will debate how much credit to ascribe to
Wiviware if the DVMT shares remain outstanding
= With Witware excluded., leverage at core Dell of 5.6x net debVEBITDA is extremely high'® compared 1o most
technalogy companios

= Del's access to Viware's cash will likely remain limited
= A long 83 the DVIIT tracker remains outstanding, if Dell moves cash from Yidware to the Dell parent, Dell must compensate
DWMT holders for their propenionate share of Yidware's eash flews™, Thus, Dell's direct access 1o Wiware's cash flow is
lirnited to s ~33% direct ewnership
= Class A B and C equity holders would have to share thair claim with DVMT holders in a bquidation scanario of Dell

Technobogias

1) Recem repons ole 52% bt PEAM has updated 10 315 &5 per latest dsCksuns in 58 proay
2] Gl echades 58 2 hillion of Cel Financial Senioes (OFS) and Qiher dett, b PEAM includes & consisientwiih radng apency methodokgy w
3 Wiide: Diedl s ot sbiigaled to e <iah s DT hobdars, Dall st ramit & ol of securty ol equrelent valie | PSﬁM |
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Buying in DVMT Provides Dell With A Clear Path to an Optimal Capital Structure

+  Inorder for Dell to achieve an alfractive valuation in the public markets Dell needs to demonstrate to investors that its
financial metrics shoukd be viewed on a consolidaled basis with Vidware. The bast way te accomplish this is by buying in
e OWMT halders and aefiminating thair claim on WMware's cash flow and scenomics

= Afransaction to collapse DVMT would reduce the leverages at Dell and would accelerate Dell's path to 8 3.0x net
debbEBITDA levarage ratio, even with the paveout of an 11 hillion dividend at Wikiware, Rating agencies and equity
investors consider 3.0x net debtEBITDA a lewal that iz consistent with investment grade metrics
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FY19E Wvearis EBITOR 1,485 1,485 Laga 1485
% Ownrship of Yeware % % - % 100
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Lesa: Diad S ol Whssare EEAET A3 [ERLIN LR
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Buying in DVMT Provides Dell With A Clear Path to an Optimal Capital Structure

Following the collapse of DVIMT, we astimate Dell may have the ability to reduce the consolidated net debl/EBITDA ratio
fo 3.00 by the end of 2020 and can achieve further deleveraging thereafter

The deleveraging effect will occur more rapidly following the buy in of DVWMT since Dell will have naarly full access o
Whiware's cash flows and investors are likely o viaw Dell on a fully consolidated basis

-

£ i U5 miiffons unless atberwize shoted, FY soded tonogry

D=l Mt Dbt 9 3440 nrE
Wik ML Dbt (Casky'! 1,644 12,266} 14,956}
Tutal Met [ebt 20,077 32,4655 2B, 795
DL FY EBTOA b, %14 e 7055
Wiieere B ERBITDW 3,485 1710 3957
Totad EBITDA 10,404 10,722 11,001

Mat PEIERIITA P WMy A S 2% |
Equity investors will likely NOT view Dell and Vibware on a consolidated basis and will likely NOT assume a rapid
deleveraging profile for Dell if it pursues an IPO without first buying in the DVMT holders
PEANM estimates Dell repays 510 billion of debt through FY21 though Dell may also find opportunities (o deplay capital
tewards olher value crealing ransactions such as shara repurchasas and acquisitions
Dl rapays <315 bilicn in delbt n the 2nd hadf od FY19, 36 Billien in FY20 and 51 Billion per yaar thereafter
PEAM dops rat make assumplion far inferest saangs from 2 pabential refirancing of Dell debt upan achiceement of invesiment orade

Wiware execules 511 bilkan of share repurchases per year beginning in FY2020

(T3 Shown oeo forma for 519 biklon Videane coash dividend, Wiwars nel cash balance in FY 20 and FY21 assumes no agdlional 2akags 0 mnoly pusic "
Imeesioes dus In dvidands | PS;&.M |
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Buying in DWMT Essential to Receiving Appropriate Public Markets Valuation

+  The buy in of DVMT increases the eamings and cash flow contribution to Dell from high growth
software. It would shift the valuation discussion from a sum of the parts approach to an earnings and
free cash flow multiple growth story

— The collapse of the DVMT tracker will increase Dell's consolidated share of Yiware's earnings and
free cash flow from - 32% currently to -81%

— After collapsing the tracking stock structure, we estimate VMware's contribution to Dell
Technologies” net income will nearly double to approximately 40% from approximately 20% under
the current structure!™

— As a high growth software company, YMware receives a much higher multiple of earnings and free
cash flow than core Dell. Increasing Dell's share of Vware economics is likely to increase the
blended earnings multiple that Dell will receive

+  As long as the tracking structure remains in place investors will likely apply a discount to both the
valuation of Dell's stakes in public companies as well as to cora Dell itself

= All shareholders would benefit if Dell uses free cash flow reinvestment and a transparent structure to
bacome a growth aguity

+  \With a pro forma earnings and free cash flow growth ocutlook of approximately 10% for the next three to
five years, Dell can position itself as a premier opportunity for investors to participate in the emerging IT
reinvestment cycle

1) PEAM exdudes Yitware minoety pubdic imenest of =15% from its cakcufatan of et come and does noft add tack siock based compensation in ks
calvilation of Del Tochnologhes ol nosme, bin rather vesis il 2 an aopense
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Class C Will Not Have A Successful IPO Without A DVMT Transaction

The current frading value of DVMT suggests that investors value Class © at very low levels if the
proposed transaction is completed

If the transaction is completed the implied value of Class C based on the trading price of DVWMT is
approximately $54.00, a large discount to Dell's internal valuation of $79.77

Calcwlation of Implied Class C Trading Price

Current VT Tradirg Price

LAg.41
Les: Cash Cormnpanent Assuming Full Cash Election 154513 41.4% of cansideratian
Imptied Equity Companent of Corsideratian 557,48 5865 of consideration
Froposed Exchange Ratio 1.3565
[Markat Price of Class C implied by DVMT Trading Frice 564,25 |

The current trading discount to Vidware of 39% is already wider than the histeric average, which
suggests litlle to no downside for DVMT if the transaction is terminated

Foie: Cumer: ading price based on closing price o5 of 32518, Cakcufalon of imdng ciscourd based on dosing prices and adjusss for Cel share
purchasas of DWIKT. Each share ol DWVMT curmently eslmaled 10 rack =1.013 shanas of WO
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Class C Will Not Have A Successful IPO Without A DVMT Transaction

- Investors using a sum of the parts approach to value Class C will likely assign a discounted valuation
that may result in a trading price even lower than $60.00 for Class C if it pursues an IPO without

negotiating a DVMT transaction
— EV/ERITDA multiples of 6,5 - 7.5x & discount to average multiples of peers HPE, HPQ and IBM
— 0% MAN discount to publicly traded securities reflects Dell’s complicated ownership structure

5 in L% millinns waless atherwise stoted, FY ended dmuary
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I
12}
13}
14
14}

e asssicin i with Pivcint and Se Vit

EENTE, eatim e sk Gk 5150 mi F scabrm e wocpe
Dizdl eaciudes: 552 bilion of. Dsl Finanoial Sereoes (LE5) and Cther debl, bul PSAM mduces i, consisten weh ralng agency mefhadalogy

Wltvare markel value calculated vsing a0y diluted thare count, which mcludes 17 4 milkon shares of resincied slock

Dt oz rsiip of 5% exciudes Dall ownership of Fivalal throagh Yidwane

FEAM assuiss 22 milien shags Wom S0k apiord i kil U0 shan coune. as show in Dl S-4 posy for period anckid G400 w6 g Deasey siock mitod
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DWVMT Holders Will Be Better Off Without This Deal

= GClass G could trade at an even larger discount if Dell pursues an IPC without a DVMT fransaction than what is currently
being implied by the DVMT trading price

— AN PO decount is aporogriate due to owerhang from fviure ddulion frem the buy in of DWVAT. cumbersome trackar stracture and high
lewerage al core Dell. Chass © may alse be gubject i heavy short pressure from DYIT hoddess laoking o hedge hair expasaure

«  PEANME estimated Class C valuation at IPO of ~£53.00 is much lower than the $379.77 valuation for Class C that Defl iz
usirg under the tarms of the currant fransaction

= PSAM's estimate Is supportad by the by a sum of the parts analysis on the previous page

Cl Valuation at IPD
Class C Valuation Imptied by DT Tradirg Price (see pg 18] 56429 S54.2%  S64.1%
Additional IPD Discount 13% 10% -
[Class C IPD Price 554,65 557.86 561.08 |

| PSAM |
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DWVMT Holders Will Be Better Off Without This Deal

= DWMT share price may aclually trade higher following deal break assuming a discount to Yhware of 35%, the average
discount fram inception fo June 29, 2018, the tast trading day before announcement of propased fransaction

—  The masirum 30 trading day average discount to Vdware was 465 from DVAT dnception until anpowncernant of proposed transaction

= The muniraim 30 trading day average discount to Wiware wag 29% fram DVAT inception until anncuncament of progased transacticon

Low: High
Current Price of WMware $155.84 $155.84 5155.84
DVMT Trading Discount <. 0 15,08 8,0%
fatio of YMW Shares Tracked to Fublic OWMT Shares’ 1,013 1.013 1013
[0%MT Trading Price at Deal Break SB5.27 S102.64 szl |
Current Price of DVMT £96.61 59661 596,61
LUnsides (Downside) to current {11.7%) 6.2% 16.0%

«  Whlware current valuation is cheap when compared to comparable software companies. VWiiware trades at under 20.0x
FY¥20 free cash flow'® after adjusting for the $11 billion cash dividend

Fooke Cakadainn ol acing dismol hised an ok,
T sharnez of WRIAL S prives shown o of I
(1) Hallo ckcualed based an =188.4 milon shaies of DYWT tacking 202 0 mfon shases of Whiwoee as of July 20, 2078 acconding 1o 54 proogy Tled BM50TD =
(2] PEAM does not odd back sfock based compansaton o eamings and e cash flow, but rather treals if as an expense. Adding back slock based

o e atioe o frew cash Row wedld madie froa cash Now Righar and WVibwan s radicg readsphy e lowar PSAM

s et vl o Chell shars prarchicsicn 6 DT, Eaide st £ DARAT cvairently esBini o ek
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DWVMT Holders Will Be Better Off Without This Deal

Wating against the deal and opting instead for a conversion of DVMT following the IPO of Glass G owill lkely entitle DVIT

helders to a higher exchange ratio under the range of trading prices demonsirated an the prior twa pages

following range of DVMT/Clasa C exchanae ratios:

Applying a 20% premium to the exchange rafios!™ implied by range of prices on the prior two pages resuiis in the

Mew DVMTICIass © Exchanpe Ratios @ Various Prices

Clags C IPO Price @ Varlous IPO Discounts

§54.65

DVMT Trading Prica 588,27 1560w
i Warious Discounts 510264 1878
to VMW S112.11 2.052x

$57.66 $61.06
1.474x 1,336
1.774x 1. 680k
1,838« 1.B36x

Mew DVMT/Class C Exchange Ratios @ Various Prices and 20% Premium

Class C PO Price @ Various IPO Discounts

554.65

DVMT Trading Price 58527 1.872x
@ Various Discounts 510264 2254
o WMWY S 2.462x

e 1] SNy d
Erehiraivey Clases 0 F

(1) The excharge i & deiomined by dviding the oscrage markes valoe of 2 share of W8T by the average market vilue of a share of Ths
it pesind praceding the dasr thar Dol Boand autnonizes 1he oonearson. 20% poemiom a5 unas mkand of DT eotwrs eiihn leal pear
2

£57.66 $61.08
1, T 1. 675
2.128x 2.7
2,325 2,200

duning

| PSAM |
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DWVMT Holders Will Be Better Off Without This Deal

At a higher exchange ratio Dell would need to issue more shares of Class C to buy in DVMT holders than suggested by
the 13865 ratio proposed under the current fransaction terms

DAMT helders would end up with @ much higher cwnership percentage of the new Dell than the 21% ownership
promized under the current deal

The following scenarios assume affer complating the conversion of DVMT info Class C shares Dell subsequantty uses a
55 billion dividend from Yhhware to buy back Class C shares af the prices shown
This replicates the cash component of the proposed wransaction and allows the cwnership percentages of the two scenarios to be easily

comparad
Pra Forma Sharas™ of Dell In Maw Daal (m)
Claga CIPO Price q Various IPO Discounts
£54.05 £57.08 S61.08
DAMT Trading Price 8527 788 AT wr
i@ Variows Discounts 0284 A7 #BG 843
o WY g12.11 B 38 Bg2
OVMT Shareholder Ownership of Pro Forma Dell Under New Deal
Claga CIPO Price & Variows IPO Discounts
#5465 F57.86 36105
DVMT Trading Price sasar 26T 25 4%
- i@ Wariows Discounts Ed2. 54 i) b b i
Eo WY £112.11 36 ] e

1) 2% DWVMIT cwnership urdes

1l proposed Tansacion calculated e Tull cash ekecion =
2] PEAMassumes 22 mikan shanes Tion sk oplions, as showe in Dol 8- prory for period ondad SUA98 daing easory siock migbaod | PS&M I
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DWVMT Holders Will Be Better Off Without This Deal

«  DWMT holders stand fo benefit even more from the potential “re-rafing” of Dell Technologies in an PO of Class ©
fallowed by & contractual conversion than under the currently proposed deal since they would own 3 higher percentage
aof cara Dell

§ iy LG erntiing orriissd eifmnaiize stadid, FY anided! Jfanusy:

a [ D) C IFD

(il 2EROE et Income!" 2,024

WWwarn DIR0E Met Incoma' 2,030
Less: VMuwane Minarity interest 1384
Combined Met Income ba Dedl 4,473
Earnings Muitiple 14.08
[Trell Erquity Valuation 1,504 |
EBase Case Fro Forma Share Sount™ im} |see page 17) B15
Class € Per Share $72.08
Baze Case Pro Forma WA TS Class © Excharge Ratio 2120
| Viahar to CWUT Per Share 5185.1%

+ We estimate the valuation of Class G could “re-rale” o approximately 360 billion followang the buy in of DVMT and
assuming streng execution

+ Al the range of pro forma share counts shown en the pror page of 777 million 1o 916 million, that equates ta a range of
prices for Class © of ~368.00 to ~$81.00 and 572,88 al the base cage assumplan of 359 millon shares

Applying the range of exchange ralios from the boltom table on page 16 (1.675x-2 452x) 1o the range of Class C prices
results in values to DVMT halders of ~$135-5168, or $155 al the base case exchange ratio of 2 129x

«  DVMT holders end up much better off than under the current offer of 5109 and close the wide gap with the
underlying value of VMware that exists under the current deal

1) PEAM netincome akcuiaton does nof add back shock based compensation, bul rafer ireats € as an expense =
(2 PEAM assumas 22 mikon shams Mam sicck oplions, A shose in Del 54 pmey for period anded 5008 wming 2easory slock metad | PS&M |
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Current Offer Undervalues Value Creation to Dell From DVMT Buy In

Based on a sum of the parts valuation methodology we estimate Dell's current offer undervaluss
DWMT's value contribution by over $11 billion

4z 15 millionr anless atherwine stated, P eaded Jameny

Pro Forma Dell ¥

Dl Secure. Pro Fonma
Hardware Viimars Phvatal™ Warks Dl
e ETes" 7,862 Merkat Velue®' £60.570
Muttiee 7.0 Less: 541 Billion Fividend {11,0005
Emerprise veue  S0133 Pro Forma Merket elue 95,570 3.80 1213
Lisid Bt Lott™ {30, 1003 Dol v % TH E a2
Weurme Cliss 10,008 s Vakee toClass © 45,07 wie L3¢ mfm 105 DR 60,086

viware Mzt alue™ 60,57 Pro Forma Dell valwbion
Gf wiich: Trarked &y BYMT (- 50% of Valwore Economice) EVMT 5 Qumership of Geid
Vakst to DWNT Habdors
Fls: Cash Consideration

Tosal Vale af Corsideration o IWMT Holders 21,777 Deils Ofer
Uredervalues IVWT
[Mabse Careribused by CAWT 17,550 By 581 Bllllons

*  Valuation assumptions

= Core Dell EV/EBITDA multiple of 7.0% a discount to average of hardware peers HPE, HPQ and 16M. Motably, Dell
traded at lower multiples than hardware peers prior Lo its take private transaction in 2013

We are assuming HAV discount to publicly traded assets dissipates following the buy in of DVMT

Fenke Mpren) walpes ussed g pricas g of A05E snd Rk gighs stam gty

"
{ restncied stock PSAM
rstslent milh rdng agency methodakgy



|
Current Offer Undervalues Value Creation to Dell From DVMT Buy In

+ Based on an earnings valuation methodology we estimate Dell's current offer undervalues OWVMT's
value contribution by $11 billion

§ millioss unless ctherwise stared, FYended fonuay

re Econoemics Pro Forma Value of Oifer Consbderation

e Market el 66,570 Fra Forma Dl Vaksation £2,384

OF witich: Trockeo' by VAT - 505 af Yidware Sconomics) 32,530 | DYWT 5 Qweoersdp of Dell Assuming Ful! Coslb Election FIEY

Wahie o DT Holders 1L
T . o Corcention 3000
Wware ZOLOE Met Income”™! 2,08 Tonpt alue of Consideration to DWAT Isiders LI 5 Dell’s Offer
Leis! Pubic MInariny doteres ! ¢ 190 of WMwarel 13E4) UnsSery abues DVET

“Wiware 2OZOE et Income Atiributabe oo Dolf™ 1847 |\hh!Cﬂrt'1btnBﬂb&'D‘l'HT 31550 By 511 Billlon

Dedl 2030E Kl Incoeny ($xcl Wwarg] 3,81
Toted Pro Forma Het Income Sttrbatabie to el 4470
Pro Farma Eareings Muiiple 1
Pro Forma Dull Vatuation &1, 584

+  PSAM assumes Dell could trade with a 14.0x earnings multiple pro forma for the collapse of the DVMT
structure, reflecting a Blend of software and hardware multiples and assuming strong execution

Fole: Markel wafue based on do
1) Vibwan
) PEAN e

price as of %26'13
Tuily

izabei

| PSAM |
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Dell Must Provide Improved Terms to DVMT Holders

PEAM proposes at l=ast & 20% improvement in consideration to DVMT holders
- DWMT/Class € exchange ratie of 1.63%8 vs, proposed ratio of 1,3605

Cash constderation of 5130.80 per share vs. proposed cash consideration of $109.00, We assume total cash consideration of 59 Billien
remains in place

Wakw of Claas £ in Cechange

BEERH

Ratia R 0% mprovemenit in eecherge raths
Total Comsideration Par Share of [T 130,80

Curent foly dhiuted Dell shaves " ymp s EL

Wer shores of Dell fm) Fédd Figl 54 bilion of cazh comideration to electing WWT holders remains in place
Fro Farma Share Counk (m) 750 EZG
Disommt 16 vWWw Tracing M(e*' E1EY fre 3 Discinnl I WA biss egrecioag
Bro Forma Class 4 and & Ownership s SAE Gell and Sibver Lake exgerience mitima! gecerhip diubion
Pro Foreaa CYMT Swoersbip 1% I DWAT Fezdedar cwmarsivin of pro Tamma compary increases from 215 g0 270

Improved tarms result in DVMT holders owning 27% of pro ferma Dell. This is higher than the 21% under the curmant
propased ransaction bul lowar than the 31% in an IPO of Dell fallowed by a DVMT buy in (refer lo page 17)

Bolh Dell and DVMT shareholders stand 1o benefit from the potential rerating of Class C shares due o value creation
from the buy in of DVMT and simplification of Dell's ownership slructure

1) PEAM assumes 22 mikon shares from siock opiions. as shown in Del 5-4 piooy for period ended 54478 using »
(21 Discsun caleulatied using Widwane closing piog i o Q2518 Each ahare of DUMT cuemendy' s tinlod 10 0rack

ury slock medod

=101 shares of Widmare | PSAM |‘



Canclusion

PSAM will vate AGAINST the proposed transaction unless the terms are modified

If Dell moves forward with an IPO of Class C without first negotiating the buy in of DVMT holders, Class
G shares will likely trade well below Dell's $79.77 internal valuation and are more likely to trade below
360.00

—  DWVMT holders will likely ultimately end up owning maore shares of Dell when they are converted than under the
current proposed transaction

PEAM proposes a at least a 20% increase in consideration to DVMT holders as well as a potential CVR
andfor warranis that can help narrow the wide discount to ViMware that exists under Dell's current offer

DWMT holders have owned a security that has traded at a much wider discount to Viviware over the
past two years than what was contemplated at the time of the EMC deal. During much of this time
period, Dell's execution has been worse than expected and has only improved recently. Meanwhile, the
potential contribution value from DVMT's share of VMware economics has increased

The buy in of DVMT is the right path to maximizing value and a DVMT shareholder vote is the correct
methodology. However, the terms of the DVMT buyout must be fair to OWMT holders so that all
sharsheolders can equitably benefit from the transaction

| PSAM |
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CWVR And/Or Warrants May Be Used to Bridge The Gap

+ In addition to an improvement in deal terms, a Contingent Value Right {"CWR") may be used to help
preserve value for DVMT holders in the event of poor execution at Dell and may be structured as
follows:

= CVR to be a publicly traded security
- Twelve month duration

= CVR to be distributed to DVMT holders electing stock and pro rata to DVMT holders receiving
cash and stock consideration

= At expiration, Dell to issue shares or cash to CVR holders as follows:
- Conglderslion eguiveient to 316.40 per shars of DVMT (510,00 per share of Class C at 15388 rallo) # Class © is reding below 57877
« Conslderalion eguiveien 1o 332 80 par snam of DUMT (52000 ger share of Cless G at 1 6388 ralio] # CIsss C & Weding beiow $79.77
and has underpedommed a0 SQ’BEG LN o of puslicly traded pears h:.' al eest 100
« CWR exgires worthless and Dell uader no Cbliﬂ&lll:lﬂ # Cless O = lreding Al 3TETT or sbowve for 3 penod of &1 least 30 deys

«  \Varrants may also be considersd as an alternative or in conjunction with a CVR
«  Benefits to DVMT holders:

— Protects DVMT holders who receive stock from downside due to Dell execution risk

+ Ded's frack recard sinca acquisiion of EMC s mixed. Inilis intagrabion faced chafenges and only racant quarlers have shown progress.
Cugration of CAR allows: Ded 10 establish a0 execution rack resend

— DWMT holders still participate in upside to Dell shares

| PSAM |
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lustrative Payout From Proposed CVR At Varicus Prices of Class C

+ Assumes settlement in shares

< Assumes Dell has not underperformed peer group by at least 10% and additicnal censideration is not
triggered

£ milliong amidedss sifevwaso slidend FY aoded darary

Value of Class C at CVR expiration S60.00 470,00 57997 £90.00 £100.00 110,00
Faygut to CVR Holders 510,00 210,00 50,00 S0.00 S0.00 50,00
Tetal Value to DWAT Haolders Par Share af Ol L70.00 SBD.0D 57977 590,00 £100.00 S110.00
Excharge Ratsa 14304 1.6308 1.6398 1.63%8 163458 1,439
Total Value Per Share af DUWMT S114.7% s34 513081 S147.58 5163198 5180.318
Current fully dShuted shares af Dell (m) 591 91 5%1 591 391 5%1
FMemwe shares of Class © isseed ta DVMT helo 14 114 214 214 214 214

e shares of Class © issued 1o OV holde 35 31 o o a o
FF Ded Share Count at CVR retirement {m) 40 B35 BiG &05 805 A0S
FY2020E Het Incame [Snlj'z:' 4470 4,470 4,470 4,470 4,470 4,470
FYIOXE EPS 55,12 56,15 53,58 45,55 55.54 55,55
Teplied PYE of Cless © 11.5x 13.1x Tk 16.2x 18.00 18.8x
Clazs A and B owrershin of pre oo E5% 65% SF% [ B8E 5%
[DWAT pencrship of pro ferma El 9% 27R 7R A% 27

ik s D] s e, Iraata o i a dagircin | PSA_M I
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Appendix: Core Dell Seament Forecast (excludes VMware)

Siw LE militons, FY ended Jamuary

Indraibrus g e 5
Serves and Hetworking
a¥f

Giraisgs 156G}

Dlorege
Yar
155 Revenue
Fa

156 Operatng Indedne
% mairgin

Clent Selutlons Grogs (C3G)
Lo
rYor
Cemmeroal
¥ay
Ll Perserun
For

L5G Uperabing Income
 Margdn

Ober (RS54, Pivetal, SecureWorks, Doomi)
Other Revenue
Fat

Qther Qe ating B

Tiztal Mar GARP Risanie
far

Total Hom GARR Dperating income
o MGrET

o GAME EEITIA
% MGrETE

F2,351 Al ELR ik 0201
i 25K Fed i
19,36 i, A4t A 1, P40
A P4 a.7% L Lk
B [ ) b (1 i 0,357 IEMT
A 17e . 1% =
EN T 30545 4.001.0 40484
e 175 s LS
1,11 e @ 1y
i = Ll o 0%
37,507 10,261 10,353 k)

125 @ 0E
e ns - (e
LiH4 1,534 171 1960
54 & L =13
1155 .40 P 43
10 Fibe 1
(125) 1) (150 1150
TIIH EITET EI VI BT A6S
M % %
4,5ET 9,719 512 £
el g e i3
B 1R LELEL) fez s
i L Ll a5
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Appendix: Core Dell Forecast (excludes VMware)

§dn LS mitlians, £Y ended danusary

Trial Hon GAAP Bowveniue
rar

Trazl Hen GAAE Qperating Incame
Bt Interest ExpensesOther
Pretax Incame:
Taxes
Dell Man GAAP Het Ircoeme (As Reported)
Less: Stodk Gased Compensatian
Plus: Tax banafit of Stock Dasaed Campensation
PS5 Hon GAAP Net Income

Kery Cash Flow and Balance Sheet Metrics
Frisse Cash Flaw
Dbt Paryclowa

Dbt
Cash and Indestments
Hiet Dapbt

72,330 &2,162 82,793 &3,465
14 5 3%
& 987 5,738 3812 5,855
| 2.430 13,3815 12,1313 {1,981)
1,567 31,358 1,482 1475
13431 (B41) {736 (775)
204 1,519 1,945 300
11521 (152) (i52) (152)
1E 3B in i
z,0%90 Z,405 1,814 978
1181 1,943 1937 310
11,7001 {3,781} 15,0003 {3,000
4,700 44.91% 39,919 6,910
&,300 7061 4,998 5,165
A0,400 37,858 34,921 3,751
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Appendix: VMware Forecast

Moie: The abase Mnancials iefect Yidware standalone reporing. Ya'ware siandalone reporing devates sighily rom Vidware resulls repoted by Dell ona

wongolaiane hisis

£ i L miilions, FY anded fonuons

Revenus
Yok

Hon-Ga&P Operating Income
% Margin

Hon-GA&P EBITOA
# Margin

et Int=rests Other
Prta Indores
Tames
Wware Hon CASF Met Income {&s Regorted )
Lesss Suoak Reried Compensation
Flus: Tao beradit of Stock Based Compamation
P5AM Mon GAsP Met income

By Cach Py o B nen Shaot Malrics
Free Cash Flow

Dbt Rakie

Divickend

Frare Buyback

Dehi
Cash and Irvestmants
it Debs {Cashp

7,851 B2 10,287
{Fed e
2,857 3,005 31,290 1,4%7
4% HE J4% 4%
1,087 3,465 1,710 1,957
Ele e I ELad
aF ik} 407y 110
2,714 30m 1183 139
1552) i4E0] (509} 1543}
2,004 52 21.67% 1,840
1531) (P05 (PEA} 123y
137 13 123 132
1,620 1,951 2,000 E5E
2,0 51 1.495 1,790
3
141.000)
11,1003 {17100
3,354 3,588 1,968 1,568
11,553 KR-AEY &,234 924
17,659 130 12206} 14,955
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Appendix: Consolidated Dell Technologies

Hong: Hisdorical fizums nom Com
il Vibaing W
Al eslantes for Lhs A

S0 LS mdltians, FY ended Jeoueny m
fevenue H0, 524 0,578 92,364 23,751
' e 2% %
Mon-GAAP Operating Income P LT B 744 LAY 9451

% Margin a0 a0 10 10

Hon-GaAP EBITOA 9,134 10,404 10,722 1,013

& Margin 1% 1% 1% 125
det Interest Cxpense./Other'"! 12,153 (2,303 12, 158] 12,08

Bretan Income’! ,441 &, 362 eH6d 7,287
Taxes™ 11,073 1,319 11,248 11,318

Consotidated Mon GAAR Nt Incoma (&5 Reparted) 4,370 5,042 5610 5545
Lesin: Stock Based Compensation Hot of Tax iaal) [0 [7ah) !-513|-

P5AM Hon GAAF Nt Income 3,710 4,135 4,834 ERED

H Cash Floww and Balanoe Shoot Metrics

Frew Cash Flow 5,109 5,840 6,432 5,550

feks Ralse! |Papdown) 2,264 (3,781} 1%,000) 13,0000

Deridend 011,000}

Snare Buyback 11,100 11,100
Ocht 53,664 FLEs 43,887 40,857
Cashoand Investmients 200, 200 10,500 11,232 14,09E

Met ODebt (Cash) 32,364 17,548 32,855 26,795

i

dor 2018 nriry rel dd up exacly 1o epened 2015 due o difesrces Deteean Dl consobdasd

4
il ol seporticg snd sandalors Wssre repirtng
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Appendix: Comparable Company Trading Metrics

LTH EBITDA | FawGrowth | RE |

F¥+1 EBITDA Margin Frel FYsZ  FYs1 FY4l ~FYs1  FY42

Core Dell Hardware

HEE SIS I TR L6 L3k Buz BB ILT% &S0 LOK WP Ik 5% S
HP B SR A0S W AL 0.3 Bz BB TR LI 18 1A% I R &
Ies LA BES AN SRR L 4l a JET R T Tk T U 0 " ¥
JUHIPER 5.5 0, 30 [ELET] 817 FRA Baal BER 15,33, (h.0%) 2% 1a.Fa 14 4w Gl & hw
HETAPP HEI ILEE (306D 15257 MM Bed BB IRSE B5% ATE A (e TLIe 16
[Averaze 3% 9% taEe 30k B8k Bk |
Vidweare

RED HAT 51357 407 [REEE 3 MR i RES 19,15 1575 15,05 39, 1x 4.0 24,40 Ax
WORCSOFT  S1156 G700 (SASE1 EDLAE2 ©m ban AAA ALTE 1LSR  MER e ILDd 157i TLE
CTR SMLD0 150 e 15725 DLt Bat BB SR 448 LB Nk B MBIk
[Everage 05%  0.%  O6E: 5.0%  18.0n  16.9% |
Combined Hardwara/boltware

£ MEN DN (L9 MO MM 4 whe DA% AN ROE MhZ WO LI 105

Spurce: Bluomierg

Mole: Bamed on chogeng pricos as of W3IRHE | PS&M I 4



