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CURRENT REPORT

Pursuant to Section 13 or 15(d)
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[image: ]


Dell Technologies Inc.
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001-37867
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(State or other jurisdiction
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(Commission
File Number)


(IRS Employer
Identification No.)


One Dell Way

Round Rock, Texas



78682


(Address of principal executive offices)


(Zip Code)


Registrant’s telephone number, including area code: (800) 289-3355

Not Applicable
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading
	Name of each exchange
	

	
	Symbol(s)
	on which registered
	

	Class C Common Stock, par value $0.01 per
	
	DELL
	
	New York Stock Exchange
	

	share
	
	
	
	



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 7.01[image: ]	Regulation FD Disclosure.

Dell Technologies Inc. (“Dell Technologies” or the “Company”) will make a presentation to securities analysts and members of the public at 9:00 a.m. Central Time / 10:00 a.m. Eastern Time on September 23, 2021. During the presentation, Dell Technologies’ management expects to discuss, among other matters, the stock repurchase program described in Item 8.01 of this report. A copy of the presentation is furnished herewith as Exhibit 99.1 and is incorporated in this Item 7.01 by reference.

The presentation on September 23, 2021 will be made available to the public as a live webcast on Dell Technologies’ website at investors.delltechnologies.com; an archived version will be available at the same location for one year.

In accordance with General Instruction B.2 to Form 8-K, the information contained in this Item 7.01, including Exhibit 99.1 hereto incorporated by reference herein, is being “furnished” to the Securities and Exchange Commission and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities under such section. Further, such information shall not be deemed to be incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, unless specifically identified as being incorporated therein by reference.

Item 8.01	Other Events.

Effective as of September 23, 2021, the Company’s Board of Directors has approved a stock repurchase program under which Dell Technologies is authorized to use assets of the Company to repurchase up to $5 billion of shares of the Company’s Class C common stock, exclusive of any fees, commissions or other expenses related to such repurchases, from time to time. Effective as of the same date, the Board of Directors terminated the Company’s previous stock repurchase program under which Dell Technologies was authorized to repurchase up to $1 billion of shares of Class C common stock from time to time over a 24-month period expiring on February 28, 2022.

Shares may be repurchased under the new repurchase program through open market purchases, block trades, or accelerated or other structured share repurchase programs. To the extent not retired, shares repurchased under the program will be placed in Dell Technologies’ treasury. The repurchase of shares is expected to commence no earlier than the fourth quarter of the Company’s fiscal year ending January 28, 2022. The repurchase program has no established expiration date.

The extent to which Dell Technologies repurchases shares of Class C common stock, and the timing of such repurchases, will depend upon a variety of factors, including market conditions, regulatory requirements and other corporate considerations, as determined by the Company. The repurchase program may be suspended or discontinued at any time.

Item 9.01	Financial Statements and Exhibits.

(d) Exhibits.

The following documents are herewith filed or furnished as exhibits to this report:

Exhibit
Number	Description
[image: ]

99.1	Management presentation dated September 23, 2021.

104 Cover Page Interactive Data File — the cover page XBRL tags are embedded within the Inline XBRL document. 2

SIGNATURES[image: ]

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Date: September 23, 2021	Dell Technologies Inc.

By:	/s/ Robert Potts
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Robert Potts

Senior Vice President and Assistant Secretary

(Duly Authorized Officer)
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~ September 23, 2021
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Kick Off

Rob Williams, Senior Vice President, Investor Relations

Securities Analyst Meeting
September 23, 2021
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Disclaimer

NON-GAAP FINANCIAL MEASURES
“This presentation includes information about non-GAAP revenue, non-GAAP
‘gross margin, non-GAAP operating expenses, non-GAAP operating income,
non-GAAP cash flow from operations, non-GAAP income tax, non-GAAP net
income, non-GAAP net income attributable to Dell Technologies Inc., non-
GAAP earnings per share — basic, non-GAAP earmings per share — diluted,
free cash flow and adjusted free cash flow (collectively the “non-GAAP
financial measures”), which are not measurements of financial performance
prepared in accordance with U.S. generally accepted accounting principles.
We have provided a reconciliation of the non-GAAP financial measures to the
most directly comparable GAAP measures in the slides captioned
“Supplemental non-GAAP measures.”

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS
Statements in this presentation tha reate to fulure results and events are
forward-ooking statements and are based on Dell Technlogies’ current
expectations. In some cases, you can identiy these statements by such
forward-looking words as “anticipate,” “believe,” “could,” “estimae, “expect.”
“intend,” “confidence, “may.”plan.”“potentia,”“should,” Wil" and ‘would,”
or similar expressions. Actual results and events in future periods may differ
materially ffom those expressed of implied by these forward-looking
statements because of a number o isks, uncertainties and other facors,
including those discussed in Dell Technologies’ periodic reports filed with the
Securiies and Exchange Commission. Dell Technologies assumes no
obligation o update i forwarc-ooking statemens.

PRO FORMA FINANCIAL MEASURES
Pro forma financial measures represent current estimated management pro forma
financial measures. Pro forma financial measures are computed assuming the
‘VMware spin-off transaction occurred at the beginning of each fiscal year and
include adjustments for discontinued operations related to VMware and material
nonrecurting charges and credits which result directly from the transaction.
Material non-recurring charges are reflected in Q1FY21 only. Final pro forma
financial statements, presented in accordance with Regulation S-X Article 11, will
be available later in the year; amounts are subject to change with no obligation to
reconcile these estimates. Diluted EPS includes certain share conversion ratio
‘assumptions. Final share conversion ratio will be available at the ciose of the.
VMware spin-of transaction.

PRO FORMA NON-GAAP FINANCIAL MEASURES
‘This presentation includes information about pr forma non-GAAP revenve, pro
forma non-GAAP gross margin, pro forma non-GAAP operating expenses, pro
forma non-GAAP sellng, general, and admiistrative expenses, pro forma non-
GAAP rescarch and development expenses, pro forma non-GAAP operating
income, pro forma non-GAAP nterest and ther, ne, pro forma non-GAAP income
tax. pro forma non-GAAP et income, pro forma non-GAAP et income
attributable to non-controling interests, pro forma non-GAAP net income
attributable to Dell Technologies Inc.,pro forma non-GAAP earmings per share
attributable to Dell Technologies Inc. ~ basic, and pro forma non-GAAP earmings
per share atirbutabie to Dell Technologies Inc. — iuted (colectively the “pro
forma non-GAAP financal measures’), which e not measurements of financial
performance prepared in accordance with U.S. generally accepted accounting
principes. We have provided a reconciiation of the pro forma non-GAAP financial
measures to the most directly comparable pro forma GAAP measures n the sides
captioned “Supplemental pro forma non-GAAP measures.”

DAL Technologies




image17.png
VMware transaction update
Expect to close early Nov., Contingent upon closing conditions including favorable private letter ruling from IRS

Dell Technologies Equity Ownersh

DAL Technologies

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

(ustrative)

* Current Dell Class C price is $101°

D<A LTechnologies vmware

+ No change to the number of Dell basic shares outstanding « Shareholders will receive approximately .44 shares of
+ Shareholders will have economic interest in Dell excluding VMware for each Dell share®
VMware + $9.38° from VMware special dividend
Key Implied Statistics? « Value of VMware distribution is equal to $50' per share of
« Implied value $51 per share” Dell

+ We expect 22-24M incremental diluted shares*

+ ~8x 2022 TTM P/E multiple”

+ ~6x 2022 EV®/ TTM unlevered ad. FCF multiple

+ 1.9x 2022 Core Leverage Ratio adj. for FY22 expected
debt repayment”
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Dell Technologies Securities Analyst Meeting
September 23, 2021

Agenda

Company Vision Michael Dell

Executing our Strategy Jeff Clarke and Chuck Whitten
Infrastructure Solutions Group Strategy Jeff Boudreau

Client Solutions Group Strategy Sam Burd

Value Creation Framework Tom Sweet

Q&A Dell Executive Team

DAL Technologies




image19.png
Company vision
Michael Dell, Chairman and Chief Executive Officer

Securities Analyst Meeting
September 23, 2021

D<A LTechnologies
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Dell Technologies evolution
Since our go-private transaction in 2013, Dell has transformed and positioned itself for growth

| Major events

2013 > 2016 > 2018 > 2021

Go-private Del completes. Dell begins trading Dell to spin-off 81% equity
transaction acquisition of EMC Class C shares inpublic stake in VMware, forming two
Corporation, including equity markets with standalone public companies

EMC's stake in VMware DVMT share buyout
| strategic bets
End-to-end Positioning for growth
> technology provider Y (Edge, Telocom, M-
Cloud)

PC market

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

consensus, unlocking significant value and positioning ourselves for growth
DAL Technologies

S Ont ot i
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Multi-cloud ecosystem

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

5

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

clouds'’ cloud environments, average®
up from 55% five
years ago'?

Dell Technologies has an integral role to play in the dynamic mu
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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
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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

D<A LTechnologies




image24.png
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

DAL Technologies
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Dell Technologies strategy

Consolidate and modernize the Build new growth businesses
Core business where we have a unique right to win
B3 Compute& | Storage Edge Telocom Muiti-Cloud
Networking Service
I
== —_
Businesses
= A
apex (S = =)

COMPETITIVE DIFFERENTIATORS

i oeo <+ (R 2 i s

#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
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Dell Technologies strategy

Consolidate and modernize the
Core business
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Dell Technologies industry position

Leadership positions in the Core infrastructure and PC markets

Infrastructure Solutions Group (ISG)

Client Solutions Group (CSG)

$33B FY21 Revenue'!

=g, Extemal Storage and Data

\Prolecuonz

Mainstream Server®

HCI

$48B FY21 Revenue!

@, Client Solutions Revenue’
@ North America Commercial PC®

Commercial Displays”

s
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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®

@ @ +5.4 +18.1
pts. pts.
+5.6

Commercial PC HCI revenue

Commercial 289% | Exteral storage unit share gain' ts share gaint
PC unit revenue p .
share’ share®
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Dell competitive advantages

COMPETITIVE DIFFERENTIATORS

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

!

Tech's largest direct go-to-market and channel
ecosystem creates unparalieled market reach

v

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

=

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

&
S

DEALTec
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Dell Technologies strategy

COMPETITIVE DIFFERENTIATORS

% ©oY i” @ 2 @ QE

#1 positions in E2E product Largest GTM Leading global Industry-leading Leading First & best
©SG and ISG. and Multi-Cloud and Channel services footprint | scale and supply | financial services | VMwarealliance
offerings ecosystem chain capabilties
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Edge overview

Customer Opportunity Dell’s Right to Win

@ We have a trusted relationship with our customer base

$1 10B Mark;st opportunity
Our supply chain, manufacturing, and global support and
delivery are unmatched

Projected CAGR
(2020-2024E)

Our partnership alliances span all leading OT vendors

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

PSSR — DAL Technologies
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Telecom overview

Customer Opportunity Dell’s Right to Win

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

$114B ) garket opporunity
Dell's engineering, supply chain, and services can anchor the
7S¢ emerging modern telecom ecosystem

Projected CAGR
(2020-2024E) We have new integration and solutions development capabilities

>
< Our strategy and business model allows us to partner across the
vast 5G ecosystem

PR ———— DAL Technologies
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Dell Technologies strategy

Consolidate and modernize the Build new growth businesses
Core business where we have a unique right to win
\nsights
winin Winin y
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Infrastructure Solutions Group

strategy

Jeff Boudreau, President

Securities Analyst Meeting
September 23, 2021

D<A LTechnologies
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ISG key takeaways

Executive Summary

With our broad portfolio of #1s, innovation and support organizations, ISG 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 2HFY22, FY22 in total and in FY23

DAL 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 2023
95% of
companies
rely on Dell
for their
mission-
critical IT
23%
CAGR il
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Infrastructure Solutions Group (ISG)

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

Leadership positions in Storage / Server TAM is growing

External Storage 28% share®
HCI 32% share*
High End 44% share®
All-Flash Arrays 33% share®
Mainstream Server 28% share®
X86 Server 18% share®

Financial performance (3 year average)

$4B

2020 2021E 20226

Revenue Operating Income
N i st s o e s g s o iy ot s 00 22002 021
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Extending our leadership position in Storage

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

External HighEnd  Midrange Entry
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Multi-cloud ecosystem

Dell sits at the center of the multi-cloud ecosystem

Of companies leverage multiple

B z clouds today’
Public ol Public
cloud e cloud

Of companies leverage hybrid
cloud environments, up from
55% five years ago'?

Clouds are used by businesses
on average®
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Client Solutions Group strategy

Sam Burd, President

Securities Analyst Meeting
September 23, 2021
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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

DAL Technologies
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Overall PC industry has reset to a higher level

Expansion led by higher-value segments that have a history of stable growth and are where we're focused

re—
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Not all PCs are created equal

Dell’s target segments drive majority of revenue and profit growth historically and going forward

Unit vs. Revenue Mix by Segment Revenue Dollar Growth by Segment
(2021F) (2016-2024F)
$578
5%
Chrome 12%
— %
Mainstream
Consumer PCs  24% / $408
33%
Premium
Consumer PCs |
Commercial
PCs
$4B
$18.
Unit Mix Revenue Mix CY16-CY20 CY21-CY24
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CSG business delivers consistent P&L growth

Heritage built on direct sales that is still a durable advantage for us today

Delivered consistent growth and leading profitability!
$508
sien 488
Revenue g5 $438 i o
+7% B
Commercial
CAGR
FY18-FY21
FY18 FY19 FY20 FY21 FY22
™
Operating $4.18
Income sa18 3248
$208 5208
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FY18-FY21 ™
Operating Income % 52%  45%  68%  69%  7.7%

D T e————

Led by our differentiated direct sales motion

Direct Customer Relationships

Premium mix

Attach Opportunities

Insight-driven Ongoing
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Customer Loyalty
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PC is core platform to grow in $150B+ adjacent markets

‘We have a proven, strong attach motion to go after incremental Peripherals and Services share

: ’ \ Cables/ ®
/ ® Security adapters
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=B @ support Displays ® \Webcams @
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Value creation and financial framework

Executive Summary

Track record of consistent growth, profitability and shareholder
value creation

Durable competitive advantages provide visibility, scale and service
capabilities unmatched across our industry

Adaptable and focused execution enables us to deliver results in any market
Long-term financial framework delivers durable revenue and EPS growth

Capital allocation policy evolving to deliver broader business investment and
shareholder return

DAL Technologies
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Our proven track record...

Consistent and stable growth, solid cash flow, and shareholder value creation
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We are adapting and delivering results in any market

7% Revenue CAGR' and 12% Opinc CAGR! delivered through various macro dynamics

Leveraging durable
‘competitive advantages &
disciplined cost control:

- Industry’s largest direct

5 s

Navigating through dynamic markets ...

Commercial and Consumer PC
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Proven track record of performance at Core Dell’ ...

Consistent, profitable growth over time and solid cash flow driven by execution in our CSG & ISG businesses
Core Dell' Performance  Revenue

Estimated Adjusted Free Cash Flow
Non-GAAP Non-GAAP 11% CAGR’
- 6% CAGR Revenue __ oncAR _—p S g
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7338 s
+ Growing at a premium to
the market®
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~ ~5406ps Commercial PC Fie  Fvie P P Fis  Fvie  F0 Pz z0z2TmM
B e Revenue growth > IT Spending excl'd Teleconr*
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Introducing long-term value creation framework

Driving 3 - 4% base case Revenue growth compounded annually through FY26
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Supplemental non-GAAP measures
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Management estimated pro forma financial measures'2
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Management estimated pro forma financial measures'2
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Non-GAAP management estimated pro forma financial measures??2
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Non-GAAP management estimated pro forma financial measures??2
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Supplemental pro forma non-GAAP measures!

Management estimated pro forma revenue and gross margin
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Management estimated pro forma SG&A, R&D and operating expense
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Management estimated pro forma operating income
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Management estimated pro forma interest and other, net
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Management estimated pro forma net income

Proforma et income (loss) (2016) § s S 20 @) s 93 5 s 700
Amortization of intangidles. a0 29m 2133 a5 B P s27
Impact of purchase accounting - s2 m 16 P % = E
Transaction costs> 78 m E 2 - 13 v
Stock-based compensation 2 s s Pl s 13 157
Other corporate expenses* @ 3 8 s % & 5
Fairvalue adjustment on equity investments e2) (as9) («2s) (56) © (15 (18
Aggregate adjustment for income taxes (537) (a6 (s25) (s8) (563 27 (64
Pro forma non-GAAP netincome (loss) S 291§ 3% § ETI £ w0 § 1009 5 1430
1 Reprers com 5o et s, o o el st e Vit o saction csures o g of s o e ch apsimers b
s e s e ) e vt g 2 s o Sy o e e Ml 1o o) e 4 e 1 GV 28y o 5 s ot i, i £
e i Repssn S X A 11w b vt e Yot S 2 S 1o 0 i b e P o )T A T T i oAy e Sy o o
i e e 3 G s coe ) G & i e e ooy e, s e o5 o

e, ey
o) o e vrers e ko o o s o Ay . &) G 8 7 i b o A St 2w 2 0 e G |

DAL Technologies





image2.png




image83.png
Supplemental pro forma non-GAAP measures!

Management estimated pro forma net income attributable to Dell Technologies Inc.
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Management estimated pro forma earnings per share - basic and diluted
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