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Excel Accent chart colors/ colors: 16 16 124 38 185 185 No Offer or Solicitation This communication does not constitute an offer to sell or a solicitation of an offer to sell or a solicitation of an offer to buy any securities or a Note, this disclaimer page 114 R-235 solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be 174 G-133 should follow the title page 67 B-33 unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made except by in presentations. means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended (the “Securities Act”), and otherwise in 147 150 accordance with applicable law. 149 56 Please fill out the [blanks] 152 144 in the text. Additional Information and Where to Find It 247 R-250 This communication is being made in respect of the proposed merger of a wholly-owned subsidiary of Dell Technologies Inc. (“Dell Technologies”) 182 G-202 23 with and into Dell Technologies, with Dell Technologies as the surviving entity, pursuant to which each share of Class V common stock of Dell B-0 Technologies will, at the election of the holder, convert into the right to receive shares of Class C common stock of Dell Technologies or cash, 110 R-191 without interest, and each existing share of Class A common stock, Class B common stock and Class C common stock of Dell Technologies will be 56 G-191 unaffected by the merger and remain outstanding.The proposed transaction requires the approval of a majority of the aggregate voting power of the 150 B-191 outstanding shares of Class A common stock, Class B common stock and Class V common stock other than those held by affiliates of Dell 219 R-217 Technologies, in each case, voting as a separate class, and all outstanding shares of common stock of Dell Technologies, voting together as a 96 G-217 single class, and will be submitted to stockholders for their consideration. Dell Technologies has filed a registration statement on Form S-4 (File No. 39 B-217 333-226618). The registration statement was declared effective by the Securities and Exchange Commission (“SEC”) on October 19, 2018, and a definitive proxy statement/prospectus was mailed to each holder of Class A common stock, Class B common stock, Class C common stock and 150 179 Class V common stock entitled to vote at the special meeting in connection with the proposed transaction on or about October 23, 2018. 215 INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND ANY OTHER DOCUMENTS RELATING TO THE TRANSACTION FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY 237 31 WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. You may get these documents, when available, for free Light gray for default Word 36 by visiting EDGAR on the SEC website at www.sec.gov or by visiting DellTechnologies’ website at http://investors.delltechnologies.com. table fill, callout boxes and 43 annotated boxes: 35 Participants in the Solicitation R-234 33 Dell Technologies and its directors, executive officers and other members of its management and employees may be deemed to be participants in G-234 B-234 the solicitation of proxies from its stockholders in favor of the proposed merger and the other transactions contemplated by the merger agreement, 70 including the exchange of shares of Class V common stock of Dell Technologies for shares of Class C common stock of Dell Technologies or cash. 30 Word tables: 16 Information concerning persons who may be considered participants in such solicitation under the rules of the SEC, including a description of their 3pt border, R-16,G-124,B-185 direct or indirect interests, by security holdings or otherwise, is set forth in the aforementioned preliminary proxy statement/prospectus that has been 205 filed with the SEC. 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 124 149 191 191 185 152 Excel Accent chart colors/ colors: 16 16 124 38 185 185 No Offer or Solicitation This communication does not constitute an offer to sell or a solicitation of an offer to sell or a solicitation of an offer to buy any securities or a Note, this disclaimer page 114 R-235 solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be 174 G-133 should follow the title page 67 B-33 unlawful prior to registration or qualificationunder the securities laws of any such jurisdiction. No offering of securities shall be made except by in presentations. means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended (the “Securities Act”), and otherwise in 147 150 accordance with applicable law. 149 56 Please fill out the [blanks] 152 144 in the text. Additional Information and Where to Find It 247 R-250 This communication is being made in respect of the proposed merger of a wholly-owned subsidiary of Dell Technologies Inc. (“Dell Technologies”) 182 G-202 23 with and into Dell Technologies, with Dell Technologies as the surviving entity, pursuant to which each share of Class V common stock of Dell B-0 Technologies will, at the election of the holder, convert into the right to receive shares of Class C common stock of Dell Technologies or cash, 110 R-191 without interest, and each existing share of Class A common stock, Class B common stock and Class C common stock of Dell Technologies will be 56 G-191 unaffected by the merger and remain outstanding. The proposed transaction requires the approval of a majority of the aggregate voting power of the 150 B-191 outstanding shares of Class A common stock, Class B common stock and Class V common stock other than those held by affiliates of Dell 219 R-217 Technologies, in each case, voting as a separate class, and all outstanding shares of common stock of Dell Technologies, voting together as a 96 G-217 single class, and will be submitted to stockholders for their consideration. DellTechnologies has filed a registration statement on Form S-4 (File No. 39 B-217 333-226618). The registration statement was declared effective by the Securities and Exchange Commission (“SEC”) on October 19, 2018, and a definitive proxy statement/prospectus was mailed to each holder of Class A common stock, Class B common stock, Class C common stock and 150 179 Class V common stock entitled to vote at the special meeting in connection with the proposed transaction on or about October 23, 2018. 215 INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND ANY OTHER DOCUMENTS RELATING TO THE TRANSACTION FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY 237 31 WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. You may get these documents, when available, for free Light gray for default Word 36 by visiting EDGAR on the SEC website at www.sec.gov or by visiting Dell Technologies’ website at http://investors.delltechnologies.com. table fill, callout boxes and 43 annotated boxes: 35 Participants in the Solicitation R-234 33 Dell Technologies and its directors, executive officers and other members of its management and employees may be deemed to be participants in G-234 B-234 the solicitation of proxies from its stockholders in favor of the proposed merger and the other transactions contemplated by the merger agreement, 70 including the exchange of sharesof Class V common stock of Dell Technologies for shares of Class C common stock of Dell Technologies or cash. 30 Word tables: 16 Information concerning persons who may be considered participants in such solicitation under the rules of the SEC, including a description of their 3pt border, R-16,G-124,B-185 direct or indirect interests, by security holdings or otherwise, is set forth in the aforementioned preliminary proxy statement/prospectus that has been 205 filed with the SEC. 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 124 149 191 191 185 152



Excel Accent chart colors/ colors: 16 16 124 38 185 185 Forward-Looking Statements This communication contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Note, this disclaimer page 114 R-235 Securities Exchange Act of 1934. The words “may,” “will,” “anticipate,” “estimate,” “expect,” “intend,” “plan,” “aim,” “seek,” and similar expressions as 174 G-133 should follow the title page 67 B-33 they relate to Dell Technologies or its management are intended to identify these forward-looking statements. All statements by Dell Technologies in presentations. regarding its expected financial position, revenues, cash flows and other operating results, business strategy, legal proceedings, and similar matters 147 150 are forward-looking statements. The expectations expressed or implied in these forward-looking statements may not turn out to be correct. Dell 149 56 Please fill out the [blanks] Technologies’ results could be materially different from its expectations because of various risks, including but not limited to: (i) the failure to 152 144 consummate or delay in consummating the proposed transaction, including the failure to obtain the requisite stockholder approvals or the failure of in the text. 247 R-250 VMware to pay the special dividend or any inability of Dell Technologies to pay the cash consideration to Class V holders; (ii) the risk as to the 182 G-202 trading price of Class C common stock to be issued by Dell Technologies in the proposed transaction relative to the trading price ofshares of Class 23 B-0 V common stock and VMware, Inc. common stock; and (iii) the risks discussed in the “Risk Factors” section of the registration statement on Form S- 4 (File No. 333-226618) that has been filed with the SEC and declared effective as well as its periodic and current reports filed with the SEC. Any 110 R-191 56 G-191 forward-looking statement speaks only as of the date as of which such statement is made, and, except as required by law, Dell Technologies 150 B-191 undertakes no obligation to update any forward-looking statement after the date as of which such statement was made, whether to reflect changes in circumstances or expectations, the occurrence of unanticipated events, or otherwise. 219 R-217 96 G-217 39 B-217 Non-GAAP Financial Measures This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) 150 179 including, but not limited to, Non-GAAP Net Revenue, Non-GAAP Operating Income, Non-GAAP Net Income, Adjusted EBITDA and Levered Free 215 Cash Flow and certain ratios and other metrics derived therefrom. These non-GAAP financial measures are not measures of financial performance in accordance with GAAP and have important limitations as analytical tools and may exclude items that are significant in understanding and 237 31 assessing Dell Technologies’ financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income, Light gray for default Word 36 cash flows fromoperations or other measures of profitability, liquidity or performance under GAAP. However, Dell Technologies presents these non- table fill, callout boxes and GAAP measures because it considers them to be useful supplemental measures of performance for investors, analysts and rating agencies. You 43 annotated boxes: should be aware that Dell Technologies’ presentation of these measures may not be comparable to similarly-titled measures used by other 35 R-234 33 companies. G-234 B-234 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 124 149 191 191 185 152 Excel Accent chart colors/ colors: 16 16 124 38 185 185 Forward-Looking Statements This communication contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Note, this disclaimer page 114 R-235 Securities Exchange Act of 1934. The words “may,” “will,” “anticipate,” “estimate,” “expect,” “intend,” “plan,” “aim,” “seek,” and similar expressions as 174 G-133 should follow the title page 67 B-33 they relate to Dell Technologies or its management are intended to identify these forward-looking statements. All statements by Dell Technologies in presentations. regarding its expected financial position, revenues, cash flows and other operating results, business strategy, legal proceedings, and similar matters 147 150 are forward-looking statements. The expectations expressed or implied in these forward-looking statements may not turn out tobe correct. Dell 149 56 Please fill out the [blanks] Technologies’ results could be materially different from its expectations because of various risks, including but not limited to: (i) the failure to 152 144 consummate or delay in consummating the proposed transaction, including the failure to obtain the requisite stockholder approvals or the failure of in the text. 247 R-250 VMware to pay the special dividend or any inability of Dell Technologies to pay the cash consideration to Class V holders; (ii) the risk as to the 182 G-202 trading price of Class C common stock to be issued by Dell Technologies in the proposed transaction relative to the trading price of shares of Class 23 B-0 V common stock and VMware, Inc. common stock; and (iii) the risks discussed in the “Risk Factors” section of the registration statement on Form S- 4 (File No. 333-226618) that has been filed with the SEC and declared effective as well as its periodic and current reports filed with the SEC. Any 110 R-191 56 G-191 forward-looking statement speaks only as of the date as of which such statement is made, and, except as required by law, Dell Technologies 150 B-191 undertakes no obligation to update any forward-looking statement after the date as of which such statement was made, whether to reflect changes in circumstances or expectations, the occurrence of unanticipated events, or otherwise. 219 R-217 96 G-217 39 B-217 Non-GAAP Financial Measures This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”)150 179 including, but not limited to, Non-GAAP Net Revenue, Non-GAAP Operating Income, Non-GAAP Net Income, Adjusted EBITDA and Levered Free 215 Cash Flow and certain ratios and other metrics derived therefrom. These non-GAAP financial measures are not measures of financial performance in accordance with GAAP and have important limitations as analytical tools and may exclude items that are significant in understanding and 237 31 assessing Dell Technologies’ financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income, Light gray for default Word 36 cash flows from operations or other measures of profitability, liquidity or performance under GAAP. However, Dell Technologies presents these non- table fill, callout boxes and GAAP measures because it considers them to be useful supplemental measures of performance for investors, analysts and rating agencies. You 43 annotated boxes: should be aware that Dell Technologies’ presentation of these measures may not be comparable to similarly-titled measures used by other 35 R-234 33 companies. G-234 B-234 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 124 149 191 191 185 152
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Excel Accent chart colors/ colors: ($ in billions, except per share values) Transaction Metrics 16 16 124 38 185 185 1 Key Consideration Metrics 114 R-235 174 G-133 Class V Price During Averaging Period $120.00 $104.55 67 B-33 Class C / Class V Exchange Ratio 1.5043 1.8130 147 150 Stock Consideration per Class V Share $120.00 149 56 152 144 Cash Consideration per Class V Share $120.00 $120.00 Cash Proposal $14.0 $14.0 247 R-250 2,3 Effective Share Price $120.00 $130.21 182 G-202 Premium to Unaffected Class V (01/25/18) - $88.44 35.7% 47.2% 23 B-0 Premium to Pre-Announcement Class V (06/29/18) - $84.58 41.9% 54.0% 110 R-191 Premium to Current Class V (11/13/18) - $101.57 18.1% 28.2% 56 G-191 Discount to Unaffected VMware (01/25/18) - $137.63 (14.0%) (6.7%) 150 B-191 Discount to Pre-Announcement VMware (06/29/18) - $146.97 (19.4%) (12.6%) Discount to Current VMware (11/13/18) - $150.51 (21.3%) (14.6%) 219 R-217 96 G-217 Proposed Consideration 39 B-217 Stock $9.9 $12.0 % Stock 41.5% 46.1% 150 Cash $14.0 $14.0 179 % Cash 58.5% 53.9% 215 3 Total Class V Consideration Value $23.9 $26.0 237 4 Implied Dell Valuation $48.3 $40.1 31 Light gray for default Word Pro Forma Class V Ownership in Dell 17.0% 19.8% 36 table fill, callout boxes and Pro Forma Ownership by Others 83.0% 80.2% 43 annotated boxes: 35 n 1 Board Director elected by Class C n 1 Board Director elected by Class C R-234 33 n Nom / Gov committee of 3 members n Nom / Gov committee of 3 members G-234 B-234including Michael Dell, Egon Durban & including Michael Dell, Egon Durban & Additional Directors 70 one independent one independent 30 th th Word tables: n Commitment to add a 4 independent n Commitment to add a 4 independent 16 3pt border, director by June 30, 2019 director by June 30, 2019 R-16,G-124,B-185 205 170 99 Source: Factset as of 11/13/18, Dell management projections, merger agreement 35 1. Assumes election of $14bn of cash Primary Secondary 142 2. Effective Share Price defined as Total Class V Consideration Value divided by total number of Class V shares colored font: colored font: 3. Assumes Dell equity value of $48.4bn 127 4. Assumes Class V shareholders receive a minimum consideration value of $23.9bn 191 16 147 5 124 149 191 191 185 152 Excel Accent chart colors/ colors: ($ in billions, except per share values) Transaction Metrics 16 16 124 38 185 185 1 Key Consideration Metrics 114 R-235 174 G-133 Class V Price During Averaging Period $120.00 $104.55 67 B-33 Class C / Class V Exchange Ratio 1.5043 1.8130 147 150 Stock Consideration per Class V Share $120.00 149 56 152 144 Cash Consideration per Class V Share $120.00 $120.00 Cash Proposal $14.0 $14.0 247 R-250 2,3 Effective Share Price $120.00 $130.21 182 G-202 Premium to Unaffected Class V (01/25/18) - $88.44 35.7% 47.2% 23 B-0 Premium to Pre-Announcement Class V (06/29/18) - $84.58 41.9% 54.0% 110 R-191 Premium to Current Class V (11/13/18) - $101.57 18.1% 28.2% 56 G-191 Discount to Unaffected VMware (01/25/18) -$137.63 (14.0%) (6.7%) 150 B-191 Discount to Pre-Announcement VMware (06/29/18) - $146.97 (19.4%) (12.6%) Discount to Current VMware (11/13/18) - $150.51 (21.3%) (14.6%) 219 R-217 96 G-217 Proposed Consideration 39 B-217 Stock $9.9 $12.0 % Stock 41.5% 46.1% 150 Cash $14.0 $14.0 179 % Cash 58.5% 53.9% 215 3 Total Class V Consideration Value $23.9 $26.0 237 4 Implied Dell Valuation $48.3 $40.1 31 Light gray for default Word Pro Forma Class V Ownership in Dell 17.0% 19.8% 36 table fill, callout boxes and Pro Forma Ownership by Others 83.0% 80.2% 43 annotated boxes: 35 n 1 Board Director elected by Class C n 1 Board Director elected by Class C R-234 33 n Nom / Gov committee of 3 members n Nom / Gov committee of 3 members G-234 B-234 including Michael Dell, Egon Durban & including Michael Dell, Egon Durban & Additional Directors 70 one independent one independent 30 th th Word tables: n Commitment to add a 4 independent n Commitment to add a 4 independent 16 3pt border, director by June 30, 2019 director by June 30, 2019 R-16,G-124,B-185 205 170 99 Source: Factset as of 11/13/18, Dell management projections, merger agreement 35 1. Assumes election of $14bn of cash Primary Secondary 142 2. Effective Share Price defined as Total Class V Consideration Value divided by total number of Class V shares colored font: colored font: 3. Assumes Dell equity value of $48.4bn 127 4. Assumes Class V shareholders receive a minimum consideration value of $23.9bn 191 16 147 5 124 149 191 191 185 152



Excel Accent chart colors/ colors: Overview of “Top-Up” Structure 16 16 124 38 185 185 114 R-235 The “top-up” provides for an increase in the exchange ratio based on two factors: 174 G-133 67 B-33 1) The volume weighted average price of Class V over the Averaging Period 147 150 149 56 152 144 2) The amount of cash elected by Class V shareholders 247 R-250 182 G-202 23 B-0 110 R-191 56 G-191 Per Share Exchange Ratio (Given Stock Election) 150 B-191 Class V Price Per Share During Averaging Period 219 R-217 96 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 G-217 39 B-217 $ - 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 150 179 2.0 1.5484 1.5443 1.5357 1.5271 1.5214 1.5157 1.5100 1.5043 215 4.0 1.5925 1.5842 1.5671 1.5500 1.5386 1.5271 1.5157 1.5043 237 6.0 1.6366 1.6242 1.5985 1.5728 1.5557 1.5386 1.5214 1.5043 31 Light gray for default Word 36 8.0 1.6807 1.6641 1.6299 1.5956 1.5728 1.5500 1.5271 1.5043 table fill, callout boxes and 43 annotated boxes: 10.0 1.7248 1.7041 1.6613 1.6185 1.5899 1.5614 1.5328 1.5043 35 R-234 33 12.0 1.7689 1.7441 1.6927 1.6413 1.6071 1.5728 1.5386 1.5043 G-234 B-234 14.0 1.8130 1.7840 1.7241 1.6641 1.6242 1.5842 1.5443 1.5043 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 6 124 149 191 191 185 152 Cash Election ($bn)Excel Accent chart colors/ colors: Overview of “Top-Up” Structure 16 16 124 38 185 185 114 R-235 The “top-up” provides foran increase in the exchange ratio based on two factors: 174 G-133 67 B-33 1) The volume weighted average price of Class V over the Averaging Period 147 150 149 56 152 144 2) The amount of cash elected by Class V shareholders 247 R-250 182 G-202 23 B-0 110 R-191 56 G-191 Per Share Exchange Ratio (Given Stock Election) 150 B-191 Class V Price Per Share During Averaging Period 219 R-217 96 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 G-217 39 B-217 $ - 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 1.5043x 150 179 2.0 1.5484 1.5443 1.5357 1.5271 1.5214 1.5157 1.5100 1.5043 215 4.0 1.5925 1.5842 1.5671 1.5500 1.5386 1.5271 1.5157 1.5043 237 6.0 1.6366 1.6242 1.5985 1.5728 1.5557 1.5386 1.5214 1.5043 31 Light gray for default Word 36 8.0 1.6807 1.6641 1.6299 1.5956 1.5728 1.5500 1.5271 1.5043 table fill, callout boxes and 43 annotated boxes: 10.0 1.7248 1.7041 1.6613 1.6185 1.5899 1.5614 1.5328 1.5043 35 R-234 33 12.0 1.7689 1.7441 1.6927 1.6413 1.6071 1.5728 1.5386 1.5043 G-234 B-234 14.0 1.8130 1.7840 1.7241 1.6641 1.6242 1.5842 1.5443 1.5043 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 6 124 149 191 191 185 152 Cash Election ($bn)



Excel Accent chart colors/ colors: “Top-Up”: Equity Value, Total Consideration, and Effective Offer Price 16 16 124 38 ($ in billions, except per share values) 185 185 1 Dell Implied Equity Value 114 R-235 Class V Price Per Share During Averaging Period 174 G-133 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 67 B-33 $ - $48.3 $48.3 $48.3 $48.3 $48.3 $48.3 $48.3 $48.3 147 2.0 46.9 47.1 47.3 47.6 47.8 47.9 48.1 48.3 150 149 56 4.0 45.6 45.9 46.4 46.9 47.2 47.6 47.9 48.3 152 144 6.0 44.4 44.7 45.5 46.2 46.7 47.2 47.8 48.3 8.0 43.2 43.7 44.6 45.5 46.2 46.9 47.6 48.3 247 R-250 10.0 42.1 42.6 43.7 44.9 45.7 46.5 47.4 48.3 182 G-202 12.0 41.1 41.7 42.9 44.3 45.2 46.2 47.2 48.3 23 B-0 14.0 40.1 40.7 42.1 43.7 44.7 45.9 47.1 48.3 110 R-191 56 G-191 2 150 Total Consideration for Class V B-191 Class V Price Per Share During Averaging Period 219 R-217 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 96 G-217 39 $ - $23.9 $23.9 $23.9 $23.9 $23.9 $23.9 $23.9 $23.9 B-217 $2.0 24.6 24.5 24.4 24.3 24.2 24.1 24.0 23.9 150 $4.0 25.1 25.0 24.8 24.5 24.4 24.2 24.1 23.9 179 $6.0 25.5 25.4 25.0 24.7 24.5 24.3 24.1 23.9 215 $8.0 25.8 25.6 25.3 24.9 24.6 24.4 24.2 23.9 $10.0 26.0 25.8 25.4 25.0 24.7 24.5 24.2 23.9 237 $12.0 26.0 25.8 25.4 25.0 24.7 24.5 24.2 23.9 31 $14.0 26.0 25.8 25.4 25.0 24.7 24.4 24.2 23.9 Light gray for default Word 36 table fill, callout boxes and 43 annotated boxes: 2 Effective Offer Price for Class V 35 R-234 33 Class V Price Per Share During Averaging Period G-234 B-234 $104.55 $106.00$109.00 $112.00 $114.00 $116.00 $118.00 $120.00 70 $ - $120.00 $120.00 $120.00 $120.00 $120.00 $120.00 $120.00 $120.00 30 Word tables: 16 $2.0 123.22 122.92 122.29 121.67 121.25 120.83 120.42 120.00 3pt border, $4.0 125.86 125.31 124.17 123.03 122.27 121.52 120.76 120.00 R-16,G-124,B-185 205 $6.0 127.90 127.16 125.63 124.09 123.07 122.05 121.02 120.00 170 $8.0 129.36 128.49 126.67 124.85 123.64 122.42 121.21 120.00 99 $10.0 130.24 129.27 127.29 125.30 123.97 122.65 121.32 120.00 $12.0 130.52 129.53 127.49 125.45 124.08 122.72 121.36 120.00 35 $14.0 130.21 129.25 127.27 125.29 123.97 122.64 121.32 120.00 Primary Secondary 142 colored font: colored font: 1. Assumes shareholders receive the minimum $23.9bn of consideration 127 2. Assumes Dell equity valued at $48.3bn 191 16 147 7 124 149 191 191 185 152 Source: TBU 1. Assumes $14bn max cash election Cash Election ($bn) Cash Election ($bn) Cash Election ($bn)Excel Accent chart colors/ colors: “Top-Up”: Equity Value, Total Consideration, and Effective Offer Price 16 16 124 38 ($ in billions, except per share values) 185 185 1 Dell Implied Equity Value 114 R-235 Class V Price Per Share During Averaging Period 174 G-133 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 67 B-33 $ - $48.3 $48.3 $48.3 $48.3 $48.3 $48.3 $48.3 $48.3 147 2.0 46.9 47.1 47.3 47.6 47.8 47.9 48.1 48.3 150 149 56 4.0 45.6 45.9 46.4 46.9 47.2 47.6 47.9 48.3 152 144 6.0 44.4 44.7 45.5 46.2 46.7 47.2 47.8 48.3 8.0 43.2 43.7 44.6 45.5 46.2 46.9 47.6 48.3 247 R-25010.0 42.1 42.6 43.7 44.9 45.7 46.5 47.4 48.3 182 G-202 12.0 41.1 41.7 42.9 44.3 45.2 46.2 47.2 48.3 23 B-0 14.0 40.1 40.7 42.1 43.7 44.7 45.9 47.1 48.3 110 R-191 56 G-191 2 150 Total Consideration for Class V B-191 Class V Price Per Share During Averaging Period 219 R-217 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 96 G-217 39 $ - $23.9 $23.9 $23.9 $23.9 $23.9 $23.9 $23.9 $23.9 B-217 $2.0 24.6 24.5 24.4 24.3 24.2 24.1 24.0 23.9 150 $4.0 25.1 25.0 24.8 24.5 24.4 24.2 24.1 23.9 179 $6.0 25.5 25.4 25.0 24.7 24.5 24.3 24.1 23.9 215 $8.0 25.8 25.6 25.3 24.9 24.6 24.4 24.2 23.9 $10.0 26.0 25.8 25.4 25.0 24.7 24.5 24.2 23.9 237 $12.0 26.0 25.8 25.4 25.0 24.7 24.5 24.2 23.9 31 $14.0 26.0 25.8 25.4 25.0 24.7 24.4 24.2 23.9 Light gray for default Word 36 table fill, callout boxes and 43 annotated boxes: 2 Effective Offer Price for Class V 35 R-234 33 Class V Price Per Share During Averaging Period G-234 B-234 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 70 $ - $120.00 $120.00 $120.00 $120.00 $120.00 $120.00 $120.00 $120.00 30 Word tables: 16 $2.0 123.22 122.92 122.29 121.67 121.25 120.83 120.42 120.00 3pt border, $4.0 125.86 125.31 124.17 123.03 122.27 121.52 120.76 120.00 R-16,G-124,B-185 205 $6.0 127.90 127.16 125.63 124.09 123.07 122.05 121.02 120.00 170 $8.0 129.36 128.49 126.67 124.85 123.64 122.42 121.21 120.00 99 $10.0 130.24 129.27 127.29 125.30 123.97 122.65 121.32 120.00 $12.0 130.52 129.53 127.49 125.45 124.08 122.72 121.36 120.00 35 $14.0 130.21 129.25 127.27125.29 123.97 122.64 121.32 120.00 Primary Secondary 142 colored font: colored font: 1. Assumes shareholders receive the minimum $23.9bn of consideration 127 2. Assumes Dell equity valued at $48.3bn 191 16 147 7 124 149 191 191 185 152 Source: TBU 1. Assumes $14bn max cash election Cash Election ($bn) Cash Election ($bn) Cash Election ($bn)



Excel Accent chart colors/ colors: “Top-Up”: Premia and Discounts at $48.3bn Dell Equity Value 16 16 124 38 185 185 Assuming Dell equity value of $48.3bn, Class V shareholders will receive at least $120 per share, implying a premium of 42% to 54% to the pre-announcement price (6/29/18) of Class V and a discount to the current 114 R-235 174 G-133 trading value of VMware (11/13/2018) of 15% to 21% 67 B-33 ($ in billions, except per share values) 147 150 1 Aggregate Class V Premium to the Pre-Announcement Based on Equity Value 149 56 152 144 Class V Price Per Share During Averaging Period $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 247 R-250 182 G-202 $ - 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 23 B-0 $2.0 45.7% 45.3% 44.6% 43.8% 43.4% 42.9% 42.4% 41.9% 110 R-191 $4.0 48.8% 48.2% 46.8% 45.5% 44.6% 43.7% 42.8% 41.9% 56 G-191 $6.0 51.2% 50.3% 48.5% 46.7% 45.5% 44.3% 43.1% 41.9% 150 B-191 $8.0 52.9% 51.9% 49.8% 47.6% 46.2% 44.7% 43.3% 41.9% 219 R-217 $10.0 54.0% 52.8% 50.5% 48.1% 46.6% 45.0% 43.4% 41.9% 96 G-217 39 B-217 $12.0 54.3% 53.1% 50.7% 48.3% 46.7% 45.1% 43.5% 41.9% $14.0 54.0% 52.8% 50.5% 48.1% 46.6% 45.0% 43.4% 41.9% 150 179 215 237 Aggregate Class V Discount to Current Vail (11/13/18 - $150.51) Based on Equity Value 31 Class V Price Per Share During Averaging Period Light gray for default Word 36 table fill, callout boxes and $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 43 annotated boxes: 35$ - (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) R-234 33 $2.0 (19.2%) (19.4%) (19.8%) (20.2%) (20.5%) (20.8%) (21.1%) (21.3%) G-234 B-234 $4.0 (17.5%) (17.9%) (18.6%) (19.3%) (19.8%) (20.3%) (20.8%) (21.3%) 70 30 $6.0 (16.2%) (16.6%) (17.6%) (18.7%) (19.3%) (20.0%) (20.7%) (21.3%) Word tables: 16 3pt border, $8.0 (15.2%) (15.8%) (17.0%) (18.2%) (19.0%) (19.7%) (20.5%) (21.3%) R-16,G-124,B-185 205 $10.0 (14.6%) (15.3%) (16.6%) (17.9%) (18.7%) (19.6%) (20.5%) (21.3%) 170 $12.0 (14.4%) (15.1%) (16.4%) (17.8%) (18.7%) (19.6%) (20.4%) (21.3%) 99 $14.0 (14.6%) (15.3%) (16.6%) (17.9%) (18.7%) (19.6%) (20.5%) (21.3%) 35 Primary Secondary 142 colored font: colored font: Note: Assumes Dell equity valued at $48.3bn 127 1. Premia to the pre-announcement price of $84.58 on June 29, 2018 191 16 147 8 124 149 191 191 185 152 Source: TBU 1. Assumes $14bn max cash election Cash Election ($bn) Cash Election ($bn)Excel Accent chart colors/ colors: “Top-Up”: Premia and Discounts at $48.3bn Dell Equity Value 16 16 124 38 185 185 Assuming Dell equity value of $48.3bn, Class V shareholders will receive at least $120 per share, implying a premium of 42% to 54% to the pre-announcement price (6/29/18) of Class V and a discount to the current 114 R-235 174 G-133 trading value of VMware (11/13/2018) of 15% to 21% 67 B-33 ($ in billions, except per share values) 147 150 1 Aggregate Class V Premium to the Pre-Announcement Based on Equity Value 149 56 152 144 Class V Price Per ShareDuring Averaging Period $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 247 R-250 182 G-202 $ - 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 23 B-0 $2.0 45.7% 45.3% 44.6% 43.8% 43.4% 42.9% 42.4% 41.9% 110 R-191 $4.0 48.8% 48.2% 46.8% 45.5% 44.6% 43.7% 42.8% 41.9% 56 G-191 $6.0 51.2% 50.3% 48.5% 46.7% 45.5% 44.3% 43.1% 41.9% 150 B-191 $8.0 52.9% 51.9% 49.8% 47.6% 46.2% 44.7% 43.3% 41.9% 219 R-217 $10.0 54.0% 52.8% 50.5% 48.1% 46.6% 45.0% 43.4% 41.9% 96 G-217 39 B-217 $12.0 54.3% 53.1% 50.7% 48.3% 46.7% 45.1% 43.5% 41.9% $14.0 54.0% 52.8% 50.5% 48.1% 46.6% 45.0% 43.4% 41.9% 150 179 215 237 Aggregate Class V Discount to Current Vail (11/13/18 - $150.51) Based on Equity Value 31 Class V Price Per Share During Averaging Period Light gray for default Word 36 table fill, callout boxes and $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 43 annotated boxes: 35 $ - (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) (21.3%) R-234 33 $2.0 (19.2%) (19.4%) (19.8%) (20.2%) (20.5%) (20.8%) (21.1%) (21.3%) G-234 B-234 $4.0 (17.5%) (17.9%) (18.6%) (19.3%) (19.8%) (20.3%) (20.8%) (21.3%) 70 30 $6.0 (16.2%) (16.6%) (17.6%) (18.7%) (19.3%) (20.0%) (20.7%) (21.3%) Word tables: 16 3pt border, $8.0 (15.2%) (15.8%) (17.0%) (18.2%) (19.0%) (19.7%) (20.5%) (21.3%) R-16,G-124,B-185 205 $10.0 (14.6%) (15.3%) (16.6%) (17.9%) (18.7%) (19.6%) (20.5%) (21.3%) 170 $12.0 (14.4%) (15.1%) (16.4%) (17.8%) (18.7%)(19.6%) (20.4%) (21.3%) 99 $14.0 (14.6%) (15.3%) (16.6%) (17.9%) (18.7%) (19.6%) (20.5%) (21.3%) 35 Primary Secondary 142 colored font: colored font: Note: Assumes Dell equity valued at $48.3bn 127 1. Premia to the pre-announcement price of $84.58 on June 29, 2018 191 16 147 8 124 149 191 191 185 152 Source: TBU 1. Assumes $14bn max cash election Cash Election ($bn) Cash Election ($bn)



Excel Accent chart colors/ colors: ($ in billions, except per share values) “Top-Up”: Class V Pro Forma Ownership 16 16 124 38 185 185 The exchange ratio also impacts the ownership of Class V shareholders, with shareholders receiving increased ownership should Class V trade below $120 per share during the Averaging Period 114 R-235 174 G-133 67 B-33 147 150 149 56 152 144 247 R-250 182 G-202 23 Class V Ownership in PF Company (Assuming $48.3bn Equity Value of Dell) B-0 Class V Price Per Share During Averaging Period 110 R-191 56 G-191 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 150 B-191 $ - 33.1% 33.1% 33.1% 33.1% 33.1% 33.1% 33.1% 33.1% 219 R-217 $2.0 31.8% 31.8% 31.7% 31.5% 31.5% 31.4% 31.3% 31.2% 96 G-217 39 $4.0 30.4% 30.3% 30.1% 29.8% 29.7% 29.5% 29.4% 29.2% B-217 $6.0 28.8% 28.6% 28.3% 28.0% 27.7% 27.5% 27.3% 27.1% 150 179 $8.0 26.9% 26.7% 26.3% 25.9% 25.6% 25.4% 25.1% 24.8% 215 $10.0 24.8% 24.6% 24.1% 23.7% 23.4% 23.0% 22.7% 22.4% 237 $12.0 22.5% 22.2% 21.7% 21.2% 20.9% 20.5% 20.2% 19.8% 31 Light gray for default Word 36 $14.0 19.8% 19.6% 19.1% 18.5% 18.2% 17.8% 17.4% 17.0% table fill, callout boxes and 43 annotated boxes: Increased ownership as Class V trades below $120 per share during the Averaging Period assuming cash election 35 R-234 33 G-234 B-234 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 9 124 149 191 191 185 152 Source:TBU 1. Assumes $14bn max cash election CSG Cash Election ($bn)Excel Accent chart colors/ colors: ($ in billions, except per share values) “Top-Up”: Class V Pro Forma Ownership 16 16 124 38 185 185 The exchange ratio also impacts the ownership of Class V shareholders, with shareholders receiving increased ownership should Class V trade below $120 per share during the Averaging Period 114 R-235 174 G-133 67 B-33 147 150 149 56 152 144 247 R-250 182 G-202 23 Class V Ownership in PF Company (Assuming $48.3bn Equity Value of Dell) B-0 Class V Price Per Share During Averaging Period 110 R-191 56 G-191 $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 150 B-191 $ - 33.1% 33.1% 33.1% 33.1% 33.1% 33.1% 33.1% 33.1% 219 R-217 $2.0 31.8% 31.8% 31.7% 31.5% 31.5% 31.4% 31.3% 31.2% 96 G-217 39 $4.0 30.4% 30.3% 30.1% 29.8% 29.7% 29.5% 29.4% 29.2% B-217 $6.0 28.8% 28.6% 28.3% 28.0% 27.7% 27.5% 27.3% 27.1% 150 179 $8.0 26.9% 26.7% 26.3% 25.9% 25.6% 25.4% 25.1% 24.8% 215 $10.0 24.8% 24.6% 24.1% 23.7% 23.4% 23.0% 22.7% 22.4% 237 $12.0 22.5% 22.2% 21.7% 21.2% 20.9% 20.5% 20.2% 19.8% 31 Light gray for default Word 36 $14.0 19.8% 19.6% 19.1% 18.5% 18.2% 17.8% 17.4% 17.0% table fill, callout boxes and 43 annotated boxes: Increased ownership as Class V trades below $120 per share during the Averaging Period assuming cash election 35 R-234 33 G-234 B-234 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 35 Primary Secondary 142 coloredfont: colored font: 127 191 16 147 9 124 149 191 191 185 152 Source: TBU 1. Assumes $14bn max cash election CSG Cash Election ($bn)



Excel Accent chart colors/ colors: Transaction Structure 16 16 124 38 185 185 Exchange of Class V Shares into Dell Class C Shares 114 R-235 174 n Pro forma Dell Class C shares would be publicly listed and will represent an economic interest in Dell G-133 67 B-33 147 150 n Former Class V shareholders would own pro forma Dell, including a pro rata ownership interest in VMware 149 56 152 144 1 247 R-250 n Following the transaction, Dell would have ~97% voting control and 81% economic ownership of VMware 182 G-202 23 B-0 2 Status Quo Structure Pro Forma Structure 110 R-191 56 G-191 150 B-191 Class C Class A, B Class C Class V Class A, B Former 219 R-217 96 Class V G-217 39 B-217 96% / 96% 4% / 0% 0% / 4% 79% / 95% 21% / 5% 150 Previous Class 179 Dell Dell V becomes Tracking 215 Technologies Technologies Class C publicly (excl. VMware) (excl. VMware) traded shares 237 post transaction 31 Light gray for default Word 36 table fill, callout boxes and 1 Public Public 81% 32% 49% 81% 43 annotated boxes: 35 Float Float R-234 33 G-234 B-234 19% 19% 70 30 Word tables: 16 3pt border, VMware VMware R-16,G-124,B-185 205 170 Economic Ownership / Voting Power Economic Ownership / Voting Power 99 35 Primary Secondary 142 Source: Public filings colored font: colored font: 1. As of August 31, 2018, the approximately 331 million shares of VMware common stock held by the Class V Group represented approximately 80.9% of the total outstanding VMware common stock 127 2. Pro forma structure assumesClass V trades at $120.00 / share during the Averaging Period 191 16 147 10 124 149 191 191 185 152 Excel Accent chart colors/ colors: Transaction Structure 16 16 124 38 185 185 Exchange of Class V Shares into Dell Class C Shares 114 R-235 174 n Pro forma Dell Class C shares would be publicly listed and will represent an economic interest in Dell G-133 67 B-33 147 150 n Former Class V shareholders would own pro forma Dell, including a pro rata ownership interest in VMware 149 56 152 144 1 247 R-250 n Following the transaction, Dell would have ~97% voting control and 81% economic ownership of VMware 182 G-202 23 B-0 2 Status Quo Structure Pro Forma Structure 110 R-191 56 G-191 150 B-191 Class C Class A, B Class C Class V Class A, B Former 219 R-217 96 Class V G-217 39 B-217 96% / 96% 4% / 0% 0% / 4% 79% / 95% 21% / 5% 150 Previous Class 179 Dell Dell V becomes Tracking 215 Technologies Technologies Class C publicly (excl. VMware) (excl. VMware) traded shares 237 post transaction 31 Light gray for default Word 36 table fill, callout boxes and 1 Public Public 81% 32% 49% 81% 43 annotated boxes: 35 Float Float R-234 33 G-234 B-234 19% 19% 70 30 Word tables: 16 3pt border, VMware VMware R-16,G-124,B-185 205 170 Economic Ownership / Voting Power Economic Ownership / Voting Power 99 35 Primary Secondary 142 Source: Public filings colored font: colored font: 1. As of August 31, 2018, the approximately 331 million shares of VMware common stock held by the Class V Group representedapproximately 80.9% of the total outstanding VMware common stock 127 2. Pro forma structure assumes Class V trades at $120.00 / share during the Averaging Period 191 16 147 10 124 149 191 191 185 152
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Excel Accent chart colors/ colors: Dell Special Committee Process 16 16 124 38 The Special Committee Conducted Thorough Deliberations Over The Course of Many Months 185 185 § The Special Committee is composed of independent and disinterested directors who were fully empowered to consider the Class 114 R-235 V Transaction solely on behalf of the Class V shareholders 174 G-133 67 B-33 § The Special Committee was formed to evaluate all strategic alternatives available to Class V shareholders 147 § The Special Committee engaged Evercore as its independent financial advisor and Latham & Watkins as its independent outside 150 149 56 legal counsel and also hired a third party independent industry expert, DISCERN Analytics, which evaluated key assumptions of 152 144 the Dell financial forecasts 247 § The Special Committee met with its advisors numerous times throughout the process, including over fifteen special committee R-250 182 G-202 meetings over a nine month period 23 B-0 § The Special Committee performed extensive diligence with the assistance of its independent financial and legal advisors as well 110 as from its third party independent industry expert R-191 56 G-191 § The Special Committee and its financial advisor held in depth discussions with over twenty Class V shareholders representing 150 B-191 nearly 40% of outstanding shares prior to and following the announcement of the Class V Transaction 219 R-217 The Special Committee Considered a Range of Potential Strategic Alternatives 96 G-217 39 B-217 § TheSpecial Committee performed a comprehensive review of various strategic alternatives Dell was considering and their potential impact to Class V shareholders, including (1) a merger with VMware, (2) an exchange of Class V stock with Class C 150 stock, (3) an IPO of Dell and (4) maintaining the status quo 179 215 § Evercore’s financial analyses considered each alternative in detail, and in varying scenarios, in order to fully inform the Special Committee’s assessment of the value and viability of each alternative, as well as the potential negotiating strategies by which to 237 31 engage with Dell Light gray for default Word 36 Initial and Enhanced Transaction Terms Are the Result of Arm’s Length Negotiations table fill, callout boxes and 43 annotated boxes: § The Special Committee members acted independently of Dell’s Board of Directors during the process, beginning in February 35 R-234 33 § Initial and enhanced transaction terms were arrived at following extensive negotiations, including multiple proposals and G-234 B-234 counterproposals and significant improvement in terms, all while Dell’s business strengthened over the course of the process 70 30 § The Special Committee also considered shareholder views following announcement of the initial transaction and engaged with Word tables: 16 Dell on their concerns, including during the negotiations that led to the enhanced transaction 3pt border, R-16,G-124,B-185 § Voting and support agreements entered into by Dodge & Cox, Elliott, Canyon and Mason, representing ~17% of total Class V 205 170shares 99 Subject to the Approval of the Majority of the Class V Shareholders 35 Primary Secondary § From the outset, the Class V Transaction has been subject to the approval of a majority of the Class V shares 142 colored font: colored font: 127 191 16 147 11 124 149 191 191 185 152 Excel Accent chart colors/ colors: Dell Special Committee Process 16 16 124 38 The Special Committee Conducted Thorough Deliberations Over The Course of Many Months 185 185 § The Special Committee is composed of independent and disinterested directors who were fully empowered to consider the Class 114 R-235 V Transaction solely on behalf of the Class V shareholders 174 G-133 67 B-33 § The Special Committee was formed to evaluate all strategic alternatives available to Class V shareholders 147 § The Special Committee engaged Evercore as its independent financial advisor and Latham & Watkins as its independent outside 150 149 56 legal counsel and also hired a third party independent industry expert, DISCERN Analytics, which evaluated key assumptions of 152 144 the Dell financial forecasts 247 § The Special Committee met with its advisors numerous times throughout the process, including over fifteen special committee R-250 182 G-202 meetings over a nine month period 23 B-0 § The Special Committee performed extensive diligence with the assistance of its independent financial and legal advisors as well 110 as from its third party independent industry expert R-191 56 G-191 § The Special Committee and its financial advisor held in depthdiscussions with over twenty Class V shareholders representing 150 B-191 nearly 40% of outstanding shares prior to and following the announcement of the Class V Transaction 219 R-217 The Special Committee Considered a Range of Potential Strategic Alternatives 96 G-217 39 B-217 § The Special Committee performed a comprehensive review of various strategic alternatives Dell was considering and their potential impact to Class V shareholders, including (1) a merger with VMware, (2) an exchange of Class V stock with Class C 150 stock, (3) an IPO of Dell and (4) maintaining the status quo 179 215 § Evercore’s financial analyses considered each alternative in detail, and in varying scenarios, in order to fully inform the Special Committee’s assessment of the value and viability of each alternative, as well as the potential negotiating strategies by which to 237 31 engage with Dell Light gray for default Word 36 Initial and Enhanced Transaction Terms Are the Result of Arm’s Length Negotiations table fill, callout boxes and 43 annotated boxes: § The Special Committee members acted independently of Dell’s Board of Directors during the process, beginning in February 35 R-234 33 § Initial and enhanced transaction terms were arrived at following extensive negotiations, including multiple proposals and G-234 B-234 counterproposals and significant improvement in terms, all while Dell’s business strengthened over the course of the process 70 30 § The Special Committee also considered shareholder views following announcement of the initial transaction andengaged with Word tables: 16 Dell on their concerns, including during the negotiations that led to the enhanced transaction 3pt border, R-16,G-124,B-185 § Voting and support agreements entered into by Dodge & Cox, Elliott, Canyon and Mason, representing ~17% of total Class V 205 170 shares 99 Subject to the Approval of the Majority of the Class V Shareholders 35 Primary Secondary § From the outset, the Class V Transaction has been subject to the approval of a majority of the Class V shares 142 colored font: colored font: 127 191 16 147 11 124 149 191 191 185 152



Excel Accent chart colors/ colors: Analyzed and Considered Numerous Strategic Alternatives for Maximizing Value 16 16 124 38 185 185 Description Treatment of Class V Class V Shareholder Approval 114 R-235 174 G-133 § 3-way deal involving Dell, VMware § Class V converts into combined Dell + § Subject to the approval of the holders of a 67 B-33 and Class V VMware common stock majority of the Class V shares § Pro forma Dell becomes a public § Basis of conversion not fixed by Dell 147 150 entity organizational documents – would be Merger between 149 56 renegotiated in three party discussions Dell and VMware 152 144 § Pro forma Dell + VMware becomes a public entity 247 R-250 182 G-202 23 B-0 § 2-way deal involving Dell and Class V § Class V shares convert into Dell Class C § Subject to the approval of the holders of a shares majority of the Class V shares 110 R-191 Conversion of 56 § Basis of conversion not fixed by Dell G-191 Class V into Dell 150 B-191 organizational documents and would be at a negotiated exchange ratio and / or for cash 219 R-217 § Dell goes public via an IPO § Following the IPO, the Dell Board can § Not subject to approval of Class V 96 G-217 39 convert Class V shares into Dell Class C shareholders B-217 shares based on the premia stipulated in the Dell charter: 150 179 § 20% in the first year following IPO; 215 § 15% in the second year following IPO; and 237 § 10% thereafter, all based on the 31 prior 10-days’ average trading Light gray for default Word 36 IPO of Dell price of Class V table fill, calloutboxes and § IPO can be initiated by Dell Board or called 43 annotated boxes: 35 by shareholders pursuant to Registration R-234 33 Rights and Shareholder Agreements G-234 § Decision to convert Class V and timing of B-234 70 such conversion would be a fiduciary 30 exercise by Dell Board, and must consider Word tables: 16 the interests of “all shareholders” per the 3pt border, Dell Certificate R-16,G-124,B-185 205 170 § Public shareholders continue to own the Maintain Status 99 tracking stock Quo 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 12 124 149 191 191 185 152 Announced Transaction Excel Accent chart colors/ colors: Analyzed and Considered Numerous Strategic Alternatives for Maximizing Value 16 16 124 38 185 185 Description Treatment of Class V Class V Shareholder Approval 114 R-235 174 G-133 § 3-way deal involving Dell, VMware § Class V converts into combined Dell + § Subject to the approval of the holders of a 67 B-33 and Class V VMware common stock majority of the Class V shares § Pro forma Dell becomes a public § Basis of conversion not fixed by Dell 147 150 entity organizational documents – would be Merger between 149 56 renegotiated in three party discussions Dell and VMware 152 144 § Pro forma Dell + VMware becomes a public entity 247 R-250 182 G-202 23 B-0 § 2-way deal involving Dell and Class V § Class V shares convert into Dell Class C § Subject to the approval of the holders of a shares majority of the Class V shares 110 R-191 Conversion of 56 § Basis of conversion notfixed by Dell G-191 Class V into Dell 150 B-191 organizational documents and would be at a negotiated exchange ratio and / or for cash 219 R-217 § Dell goes public via an IPO § Following the IPO, the Dell Board can § Not subject to approval of Class V 96 G-217 39 convert Class V shares into Dell Class C shareholders B-217 shares based on the premia stipulated in the Dell charter: 150 179 § 20% in the first year following IPO; 215 § 15% in the second year following IPO; and 237 § 10% thereafter, all based on the 31 prior 10-days’ average trading Light gray for default Word 36 IPO of Dell price of Class V table fill, callout boxes and § IPO can be initiated by Dell Board or called 43 annotated boxes: 35 by shareholders pursuant to Registration R-234 33 Rights and Shareholder Agreements G-234 § Decision to convert Class V and timing of B-234 70 such conversion would be a fiduciary 30 exercise by Dell Board, and must consider Word tables: 16 the interests of “all shareholders” per the 3pt border, Dell Certificate R-16,G-124,B-185 205 170 § Public shareholders continue to own the Maintain Status 99 tracking stock Quo 35 Primary Secondary 142 colored font: colored font: 127 191 16 147 12 124 149 191 191 185 152 Announced Transaction



Excel Accent chart colors/ colors: Comprehensive Evaluation and Extensive Negotiations Over Nine Months 16 16 124 38 185 185 114 September 7, 2016: Following the merger with EMC, Dell issued Class V Common Stock to EMC shareholders to track the performance of Dell’s R-235 174 G-133 economic interest in VMware. 67 B-33 147 150 149 56 May 17 February April 17 May 2 152 144 Dell filed an 8-K announcing the Dell Special Committee (“SC”) Dell communicated to SC Evercore held call 247 existence of the SC to act solely in the R-250 hired financial and legal its desire to commence with SC to discuss 182 G-202 interest of Class V shareholders and advisors to assist in evaluation discussions regarding the potential 23 B-0 Evercore’s role as advisor to SC of strategic alternatives conversion of Class V conversion relating to potential strategic shares into Class C 110 R-191 Evercore and SC held discussions with alternatives Dell was shares in parallel with 56 G-191 over 20 Class V shareholders (~40% of considering and their impact discussions regarding a May 4 150 B-191 shares outstanding), to discuss potential on the Class V shareholders reverse merger with options: (a) reverse merger with Dell reported Q1 FY19 VMware 219 R-217 VMware; (b) conversion of Class V results with non-GAAP 96 G-217 shares into Class C shares; (c) an IPO; revenue up 17% YoY 39 B-217 or (d) status quo and double digit growth in Client Solutions and 150 April 27 March 7 Infrastructure Solutions 179 Dell presented potential Groups 215 SC and the VMwaretransaction framework Special Committee, and for conversion of Class V 237 May 16 respective advisors, began into Class C at exchange 31 due diligence on Dell Light gray for default Word Following strong 36 ratio implied by Dell’s results, Dell table fill, callout boxes and equity value of $45 - VMware and Dell also provided updated $55bn and a Class V 43 annotated boxes: evaluated synergies in a financial projections 35 price of $90.00 - $110.00 potential transaction R-234 to Goldman Sachs, 33 / share, implying Class V G-234 SC and Evercore ownership in pro forma B-234 70 entity of 24.6% - 32.8% 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 FEB MAR APR MAY 35 Primary Secondary 142 colored font: colored font: 2018 127 191 16 147 13 124 149 191 191 185 152 Excel Accent chart colors/ colors: Comprehensive Evaluation and Extensive Negotiations Over Nine Months 16 16 124 38 185 185 114 September 7, 2016: Following the merger with EMC, Dell issued Class V Common Stock to EMC shareholders to track the performance of Dell’s R-235 174 G-133 economic interest in VMware. 67 B-33 147 150 149 56 May 17 February April 17 May 2 152 144 Dell filed an 8-K announcing the Dell Special Committee (“SC”) Dell communicated to SC Evercore held call 247 existence of the SC to act solely in the R-250 hired financial and legal its desire to commence with SC to discuss 182 G-202 interest of Class V shareholders and advisors to assist in evaluation discussions regarding the potential 23 B-0 Evercore’s role as advisor toSC of strategic alternatives conversion of Class V conversion relating to potential strategic shares into Class C 110 R-191 Evercore and SC held discussions with alternatives Dell was shares in parallel with 56 G-191 over 20 Class V shareholders (~40% of considering and their impact discussions regarding a May 4 150 B-191 shares outstanding), to discuss potential on the Class V shareholders reverse merger with options: (a) reverse merger with Dell reported Q1 FY19 VMware 219 R-217 VMware; (b) conversion of Class V results with non-GAAP 96 G-217 shares into Class C shares; (c) an IPO; revenue up 17% YoY 39 B-217 or (d) status quo and double digit growth in Client Solutions and 150 April 27 March 7 Infrastructure Solutions 179 Dell presented potential Groups 215 SC and the VMware transaction framework Special Committee, and for conversion of Class V 237 May 16 respective advisors, began into Class C at exchange 31 due diligence on Dell Light gray for default Word Following strong 36 ratio implied by Dell’s results, Dell table fill, callout boxes and equity value of $45 - VMware and Dell also provided updated $55bn and a Class V 43 annotated boxes: evaluated synergies in a financial projections 35 price of $90.00 - $110.00 potential transaction R-234 to Goldman Sachs, 33 / share, implying Class V G-234 SC and Evercore ownership in pro forma B-234 70 entity of 24.6% - 32.8% 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 FEB MAR APR MAY 35 Primary Secondary 142 colored font: colored font: 2018 127 191 16 14713 124 149 191 191 185 152



Excel Accent chart colors/ colors: Comprehensive Evaluation and Extensive Negotiations Over Nine Months (Cont’d) 16 16 124 38 185 185 114 R-235 174 G-133 67 B-33 May 22 June 4 July 2 Dell presented a framework for After receiving Dell’s revised projections, the SC and Dell announced approval 147 150 conversion of Class V shares into SC hired a third party consultant to review of an agreement to convert Class 149 56 152 144 Class C shares and held a call with Dell’s financial forecasts and operating data, V shares into Class C shares at Evercore to discuss the revised competitive positioning and market dynamics an exchange ratio of 1.3665 projections. The framework outlined to provide inputs for a sensitized set of shares and/or for cash at a price 247 R-250 182 three options: (1) exchange at financial projections of $109 / share, up to a maximum G-202 23 B-0 $100.00 / Class V share and Dell amount of $9bn. Following equity valuation of $50bn implying completion, Class C common 110 pro forma ownership of 28.5%; (2) stock would be publicly listed on R-191 56 June 16 G-191 up to $3bn cash for Class V shares the NYSE 150 B-191 at 25% premium to 30-day VWAP SC submitted its first or implied exchange at $100.00 / counterproposal at $115.00 / share, 219 R-217 share for the remaining outstanding equity value of $42.5bn and up to 96 G-217 Class V shares (equity valuation of $9bn in cash, implying pro forma 39 B-217 $50bn); and (3) up to $3bn cash for ownership of 24.7% assuming Class V shares at 20% premium or election of full$9bn cash or 35.0% 150 implied exchange at $107.50 / on an all stock basis 179 share (equity valuation of $50bn) 215 Following the initial counter proposal, multiple rounds of 237 negotiations commenced. 31 Light gray for default Word 36 Negotiations resulted in a best and table fill, callout boxes and final proposal from Dell of $109.00 / 43 annotated boxes: Class V share, including cash 35 election up to $9bn and Dell R-234 33 valuation of $48.4bn G-234 B-234 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 MAY JUNE JULY 35 Primary Secondary 142 colored font: colored font: 127 2018 191 16 147 14 124 149 191 191 185 152 Excel Accent chart colors/ colors: Comprehensive Evaluation and Extensive Negotiations Over Nine Months (Cont’d) 16 16 124 38 185 185 114 R-235 174 G-133 67 B-33 May 22 June 4 July 2 Dell presented a framework for After receiving Dell’s revised projections, the SC and Dell announced approval 147 150 conversion of Class V shares into SC hired a third party consultant to review of an agreement to convert Class 149 56 152 144 Class C shares and held a call with Dell’s financial forecasts and operating data, V shares into Class C shares at Evercore to discuss the revised competitive positioning and market dynamics an exchange ratio of 1.3665 projections. The framework outlined to provide inputs for a sensitized set of shares and/or for cash at a price 247 R-250 182 three options: (1) exchange at financial projections of $109 / share, up to a maximum G-202 23 B-0 $100.00 / Class V share and Dell amountof $9bn. Following equity valuation of $50bn implying completion, Class C common 110 pro forma ownership of 28.5%; (2) stock would be publicly listed on R-191 56 June 16 G-191 up to $3bn cash for Class V shares the NYSE 150 B-191 at 25% premium to 30-day VWAP SC submitted its first or implied exchange at $100.00 / counterproposal at $115.00 / share, 219 R-217 share for the remaining outstanding equity value of $42.5bn and up to 96 G-217 Class V shares (equity valuation of $9bn in cash, implying pro forma 39 B-217 $50bn); and (3) up to $3bn cash for ownership of 24.7% assuming Class V shares at 20% premium or election of full $9bn cash or 35.0% 150 implied exchange at $107.50 / on an all stock basis 179 share (equity valuation of $50bn) 215 Following the initial counter proposal, multiple rounds of 237 negotiations commenced. 31 Light gray for default Word 36 Negotiations resulted in a best and table fill, callout boxes and final proposal from Dell of $109.00 / 43 annotated boxes: Class V share, including cash 35 election up to $9bn and Dell R-234 33 valuation of $48.4bn G-234 B-234 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 99 MAY JUNE JULY 35 Primary Secondary 142 colored font: colored font: 127 2018 191 16 147 14 124 149 191 191 185 152



Excel Accent chart colors/ colors: Comprehensive Evaluation and Extensive Negotiations Over Nine Months (Cont’d) 16 16 124 38 185 185 114 R-235 174 G-133 November 2 November 7 - 14 November 9 67 B-33 Dell and SLP authorized Dell negotiated with Elliott, Dell management conducted a 147 150 Dodge & Cox and other key Goldman Sachs to reach call with Evercore to provide a 149 56 out to certain Class V shareholders on revised financial update and its views on 152 144 transaction terms, including shareholders to gather Dell and VMware financial (1) an increase in the price their perspectives on projections for Q3 FY19 247 R-250 of Class V shares from $109 certain modifications to the 182 G-202 to $120 per Class V share, deal terms 23 B-0 (2) an increase in the cash consideration by $5bn to 110 R-191 $14bn total, (3) an exchange 56 G-191 ratio “top-up” (subject to a 150 B-191 cap) to provide price protection; and (4) one 219 R-217 director to be elected by the 96 G-217 separate vote of Class C 39 B-217 shareholders at the 2020 annual meeting and a 150 commitment to add a fourth 179 independent director by th 215 June 30 , 2019 237 November 1 November 4 - 10 November 8 November 12 - 14 31 Light gray for default Word Dell management Evercore and Goldman SC provided its views on Dell communicated the 36 table fill, callout boxes and conducted a call with Sachs reached out the terms of a revised revised terms to SC and Evercore to provide a separately to Class V proposal, based on Evercore. They also 43 annotated boxes:business and financial shareholders under shareholder feedback confirmed that Dodge & Cox, 35 R-234 33 update on Dell, VMware confidentially agreements received by SC and Elliott, Canyon and Mason, G-234 and the other to get feedback on Evercore representing ~17% of B-234 70 strategically aligned potentially revised deal outstanding shares, had 30 businesses terms and their signed support and voting Word tables: 16 perspectives on the agreements 3pt border, transaction in general R-16,G-124,B-185 205 170 99 35 November Primary Secondary 142 colored font: colored font: 127 2018 191 16 147 15 124 149 191 191 185 152 Excel Accent chart colors/ colors: Comprehensive Evaluation and Extensive Negotiations Over Nine Months (Cont’d) 16 16 124 38 185 185 114 R-235 174 G-133 November 2 November 7 - 14 November 9 67 B-33 Dell and SLP authorized Dell negotiated with Elliott, Dell management conducted a 147 150 Dodge & Cox and other key Goldman Sachs to reach call with Evercore to provide a 149 56 out to certain Class V shareholders on revised financial update and its views on 152 144 transaction terms, including shareholders to gather Dell and VMware financial (1) an increase in the price their perspectives on projections for Q3 FY19 247 R-250 of Class V shares from $109 certain modifications to the 182 G-202 to $120 per Class V share, deal terms 23 B-0 (2) an increase in the cash consideration by $5bn to 110 R-191 $14bn total, (3) an exchange 56 G-191 ratio “top-up” (subject to a 150 B-191 cap) to provide price protection;and (4) one 219 R-217 director to be elected by the 96 G-217 separate vote of Class C 39 B-217 shareholders at the 2020 annual meeting and a 150 commitment to add a fourth 179 independent director by th 215 June 30 , 2019 237 November 1 November 4 - 10 November 8 November 12 - 14 31 Light gray for default Word Dell management Evercore and Goldman SC provided its views on Dell communicated the 36 table fill, callout boxes and conducted a call with Sachs reached out the terms of a revised revised terms to SC and Evercore to provide a separately to Class V proposal, based on Evercore. They also 43 annotated boxes: business and financial shareholders under shareholder feedback confirmed that Dodge & Cox, 35 R-234 33 update on Dell, VMware confidentially agreements received by SC and Elliott, Canyon and Mason, G-234 and the other to get feedback on Evercore representing ~17% of B-234 70 strategically aligned potentially revised deal outstanding shares, had 30 businesses terms and their signed support and voting Word tables: 16 perspectives on the agreements 3pt border, transaction in general R-16,G-124,B-185 205 170 99 35 November Primary Secondary 142 colored font: colored font: 127 2018 191 16 147 15 124 149 191 191 185 152



Excel Accent chart colors/ colors: Improved Transaction Terms Over the Course of Extensive Negotiations 16 16 124 38 185 185 Date of Proposal Dell Equity Value Class V Value / Share Class V Cash Consideration Governance 114 R-235 Maintain existing Dell $50bn $100.00 / share $0bn 174 April 2018 G-133 corporate governance 67 B-33 1 $100.00 / share in stock 147 150 1 $3bn May 2018 149 $107.50 / share in stock 56 152 144 247 R-250 June 1, 182 $8bn G-202 2018 23 B-0 110 $100.00 / share in R-191 June 2, 56 G-191 $9bn cash & stock 2018 150 B-191 Governance to follow existing Dell 219 R-217 $105.00 / share in June 21, organizational documents 96 G-217 cash & stock 2018 39 B-217 as if Dell had completed an IPO 150 June 26, 179 2018 $107.00 / share in 215 $48.4bn (First cash & stock Round) 237 31 Light gray for default Word 36 June 26, $109.00 / share in table fill, callout boxes and 2018 cash & stock 43 annotated boxes: (Second 35 Round) R-234 33 G-234 $118.00 / share in B-234 70 Nov 8, 2018 $14bn cash & stock 30 Word tables: One Board Director elected 16 3pt border, $120.00 / share in by Class C. Commitment to R-16,G-124,B-185 Nov 9, 2018 th 205 cash & stock add a 4 independent 170 director by June 30, 2019 99 Nov. 12 – Nov. 14, Effective value of $120-$130 / 1 35 $40.1bn - $48.3bn 2 2018 Primary Secondary share in cash & stock 142 colored font: colored font: 127 1. Difference due to change in Dell total shares outstanding and is consistent with the $77.97 per share price 2. Dependent on exchange ratio 191 16 14716 124 149 191 191 185 152 Excel Accent chart colors/ colors: Improved Transaction Terms Over the Course of Extensive Negotiations 16 16 124 38 185 185 Date of Proposal Dell Equity Value Class V Value / Share Class V Cash Consideration Governance 114 R-235 Maintain existing Dell $50bn $100.00 / share $0bn 174 April 2018 G-133 corporate governance 67 B-33 1 $100.00 / share in stock 147 150 1 $3bn May 2018 149 $107.50 / share in stock 56 152 144 247 R-250 June 1, 182 $8bn G-202 2018 23 B-0 110 $100.00 / share in R-191 June 2, 56 G-191 $9bn cash & stock 2018 150 B-191 Governance to follow existing Dell 219 R-217 $105.00 / share in June 21, organizational documents 96 G-217 cash & stock 2018 39 B-217 as if Dell had completed an IPO 150 June 26, 179 2018 $107.00 / share in 215 $48.4bn (First cash & stock Round) 237 31 Light gray for default Word 36 June 26, $109.00 / share in table fill, callout boxes and 2018 cash & stock 43 annotated boxes: (Second 35 Round) R-234 33 G-234 $118.00 / share in B-234 70 Nov 8, 2018 $14bn cash & stock 30 Word tables: One Board Director elected 16 3pt border, $120.00 / share in by Class C. Commitment to R-16,G-124,B-185 Nov 9, 2018 th 205 cash & stock add a 4 independent 170 director by June 30, 2019 99 Nov. 12 – Nov. 14, Effective value of $120-$130 / 1 35 $40.1bn - $48.3bn 2 2018 Primary Secondary share in cash & stock 142 colored font: colored font: 127 1. Difference due to change in Dell total shares outstanding and is consistent with the $77.97 per share price 2. Dependent onexchange ratio 191 16 147 16 124 149 191 191 185 152



Excel Accent chart colors/ colors: Progression of Proposal Leading to Substantially Improved Terms 16 16 124 38 ($ in billions, except per share values) 185 185 The Special Committee engaged in extensive negotiations with Dell 114 Dell Proposed SC Counter Revised Transaction R-235 174 G-133 Framework Values Proposals Proposal 67 B-33 Class V Equity Value $19.9 $20.9 $21.3 $21.7 $21.9 $22.4 $22.9 $23.9 147 Class V Value Per Share $100.00 $105.00 $107.00 $109.00 $110.00 $112.50 $115.00 $120.00 150 149 56 Premium to Current Class V ($101.57 as of 11/13/18) (1.5%) 3.4% 5.3% 7.3% 8.3% 10.8% 13.2% 18.1% 152 144 Discount to Current VMware Value ($150.51 as of 11/13/18) (34.4%) (31.2%) (29.9%) (28.5%) (27.9%) (26.3%) (24.6%) (21.3%) $42.5 31.9% 33.0% 33.4% 33.8% 34.0% 34.5% 35.0% 36.0% 9.3x 8.6x 247 R-250 182 G-202 $45.0 30.7% 31.7% 32.2% 32.6% 32.8% 33.3% 33.8% 34.7% 9.7 8.9 23 B-0 $46.0 30.2% 31.3% 31.7% 32.1% 32.3% 32.8% 33.3% 34.2% 9.9 9.0 All Stock 110 R-191 $48.4 29.2% 30.2% 30.6% 31.0% 31.2% 31.7% 32.1% 33.1% 10.2 9.4 56 G-191 150 B-191 $50.0 28.5% 29.5% 29.9% 30.3% 30.5% 31.0% 31.4% 32.4% 10.5 9.6 (6/26, 6/2) – 219 R-217 Current Transaction (6/2) (6/21) (6/26) (6/27) (6/26) (6/25) (6/16) Announced Proposal 96 G-217 Proposal (11/12) (7/2) 39 B-217 150 $42.5 20.5% 21.9% 22.5% 23.0% 23.3% 24.0% 24.7% 26.0% 9.2x 8.4x 179 $45.0 19.6% 21.0% 21.5% 22.1% 22.3% 23.0% 23.6% 24.9% 9.3 8.5 Up to 215 $9bn Cash, $46.0 19.2% 20.6% 21.1% 21.7% 21.9% 22.6%23.2% 24.5% 9.5 8.7 237 Remaining $48.3 18.4% 19.8% 20.3% 20.8% 21.1% 21.7% 22.3% 23.6% 9.6 8.8 31 Stock Light gray for default Word 36 17.9% 19.3% 19.8% 20.3% 20.5% 21.2% 21.8% 23.0% $50.0 9.7 8.9 table fill, callout boxes and 43 annotated boxes: 35 Class V Price Per Share During Averaging Period $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 R-234 33 G-234 B-234 70 $14bn Cash 30 $48.3 19.8% 19.6% 19.1% 18.5% 18.2% 17.8% 17.4% 17.0% Word tables: Election 16 3pt border, R-16,G-124,B-185 205 Ownership increases if Class V trades lower during the Averaging Period 170 based on $14bn cash election Source: Market data 99 Note: Dell equity value assumed from $42.5-$50bn for illustrative purposes; Class V’s ownership in Vail is 49%; Share prices are illustrative and no opinion or advice is rendered as to the prices at which Class V shares or any other shares of Dell or VMware or any other entity will trade at any time 1. Assumed Dell equity value includes 32% of VMware equity (assumed at current market valuation) and economic stakes in growth assets 35 2. Percentage of cash at $14bn consideration in cash Primary Secondary 142 3. All stock and $14bn cash consideration case as of 11/13/18 market data and forecasted Q3 financials per Dell management, $9bn cash consideration multiples as of 6/29/18 market data and Q1 FY18 financials colored font: colored font: 4. Previous proposals and offers made from June 2,2018 through November 11,2018 included a Dell equity value of $48.4bn. The change to$48.3bn in the most recent proposal was the result of a change in Dell share count 127 while maintaining the same per share price for Dell ($79.77) and exchange ratio 191 16 147 17 124 149 191 191 185 152 Dell Dell Dell 1 1 1 Equity Value Equity Value Equity ValueExcel Accent chart colors/ colors: Progression of Proposal Leading to Substantially Improved Terms 16 16 124 38 ($ in billions, except per share values) 185 185 The Special Committee engaged in extensive negotiations with Dell 114 Dell Proposed SC Counter Revised Transaction R-235 174 G-133 Framework Values Proposals Proposal 67 B-33 Class V Equity Value $19.9 $20.9 $21.3 $21.7 $21.9 $22.4 $22.9 $23.9 147 Class V Value Per Share $100.00 $105.00 $107.00 $109.00 $110.00 $112.50 $115.00 $120.00 150 149 56 Premium to Current Class V ($101.57 as of 11/13/18) (1.5%) 3.4% 5.3% 7.3% 8.3% 10.8% 13.2% 18.1% 152 144 Discount to Current VMware Value ($150.51 as of 11/13/18) (34.4%) (31.2%) (29.9%) (28.5%) (27.9%) (26.3%) (24.6%) (21.3%) $42.5 31.9% 33.0% 33.4% 33.8% 34.0% 34.5% 35.0% 36.0% 9.3x 8.6x 247 R-250 182 G-202 $45.0 30.7% 31.7% 32.2% 32.6% 32.8% 33.3% 33.8% 34.7% 9.7 8.9 23 B-0 $46.0 30.2% 31.3% 31.7% 32.1% 32.3% 32.8% 33.3% 34.2% 9.9 9.0 All Stock 110 R-191 $48.4 29.2% 30.2% 30.6% 31.0% 31.2% 31.7% 32.1% 33.1% 10.2 9.4 56 G-191 150 B-191 $50.0 28.5% 29.5% 29.9% 30.3% 30.5% 31.0% 31.4% 32.4% 10.5 9.6 (6/26, 6/2) – 219 R-217 Current Transaction (6/2) (6/21) (6/26) (6/27) (6/26) (6/25) (6/16) AnnouncedProposal 96 G-217 Proposal (11/12) (7/2) 39 B-217 150 $42.5 20.5% 21.9% 22.5% 23.0% 23.3% 24.0% 24.7% 26.0% 9.2x 8.4x 179 $45.0 19.6% 21.0% 21.5% 22.1% 22.3% 23.0% 23.6% 24.9% 9.3 8.5 Up to 215 $9bn Cash, $46.0 19.2% 20.6% 21.1% 21.7% 21.9% 22.6% 23.2% 24.5% 9.5 8.7 237 Remaining $48.3 18.4% 19.8% 20.3% 20.8% 21.1% 21.7% 22.3% 23.6% 9.6 8.8 31 Stock Light gray for default Word 36 17.9% 19.3% 19.8% 20.3% 20.5% 21.2% 21.8% 23.0% $50.0 9.7 8.9 table fill, callout boxes and 43 annotated boxes: 35 Class V Price Per Share During Averaging Period $104.55 $106.00 $109.00 $112.00 $114.00 $116.00 $118.00 $120.00 R-234 33 G-234 B-234 70 $14bn Cash 30 $48.3 19.8% 19.6% 19.1% 18.5% 18.2% 17.8% 17.4% 17.0% Word tables: Election 16 3pt border, R-16,G-124,B-185 205 Ownership increases if Class V trades lower during the Averaging Period 170 based on $14bn cash election Source: Market data 99 Note: Dell equity value assumed from $42.5-$50bn for illustrative purposes; Class V’s ownership in Vail is 49%; Share prices are illustrative and no opinion or advice is rendered as to the prices at which Class V shares or any other shares of Dell or VMware or any other entity will trade at any time 1. Assumed Dell equity value includes 32% of VMware equity (assumed at current market valuation) and economic stakes in growth assets 35 2. Percentage of cash at $14bn consideration in cash Primary Secondary 142 3. All stock and $14bn cash consideration case as of 11/13/18 market data and forecasted Q3 financialsper Dell management, $9bn cash consideration multiples as of 6/29/18 market data and Q1 FY18 financials colored font: colored font: 4. Previous proposals and offers made from June 2,2018 through November 11,2018 included a Dell equity value of $48.4bn. The change to $48.3bn in the most recent proposal was the result of a change in Dell share count 127 while maintaining the same per share price for Dell ($79.77) and exchange ratio 191 16 147 17 124 149 191 191 185 152 Dell Dell Dell 1 1 1 Equity Value Equity Value Equity Value
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Excel Accent chart colors/ colors: Class V vs. VMware Stock Price Performance ($ / share) 16 16 124 38 Since inception, the Class V tracking stock has consistently traded at a discount to VMware, but Class V 185 185 Average has realized an outsized return as compared to other tracking stocks 114 R-235 Class V Discount 174 G-133 1 Prior to Announcement 29-June-2018 34.8% 67 B-33 Overall Return Since Leak 25-Jan-2018 40.5% 6-November-2018: News leaks about Dell Class V (DVMT) 136% Prior to Leak 25-Jan-2018 32.5% 147 150 Dell holding discussions with selected Announced Offer 179% 149 56 1 Month 36.1% shareholders’ regarding potential 152 144 3 Month 37.5% improvement in terms of the announced Average of Precedent Tracking Stocks 50% 1 Year 39.5% offer Median of Precedent Tracking Stocks 48% 247 R-250 All Time High 49.1% 182 G-202 All Time Low 27.3% 23 B-0 60% Since Inception of Class V 35.3% $160.00 110 R-191 $150.51 56 G-191 150 B-191 50% 219 R-217 96 G-217 39 B-217 $120.00 2-Feb-2018: Dell files 40% 150 8K announcing 179 $101.57 215 strategic review 33.4% $81.91 237 30% 31 $80.00 Light gray for default Word 36 30.1% table fill, callout boxes and 15-October-2018: 43 annotated boxes: Icahn reports 35 $57.29 25-Jan-2018: Rumors of a potential Dell / 20% R-234 8.3% stake in 33 VMware transaction leaked. Unaffected G-234 Class V and B-234 share price: VMware: $137.63; Class V: announces 70 $40.00 $88.44, Implied Class V Discount: 36% intention to vote 30 Word tables: 2-July-2018:Class C / Class V 16 against Class V 10% 3pt border, 29-Jan-2018: Reports of a potential exchange announced representing transaction (since R-16,G-124,B-185 reverse merger emerge. VMware falls a Dell valuation of $48.4bn and a increased to 205 17%, Class V falls 10%, Class V Class V value of $109 / share 170 9.3%) discount: 40% 99 $ - 0% Aug-16 Jan-17 Jul-17 Dec-17 Jun-18 Nov-18 35 Primary Secondary 142 VMware Class V Class V Discount colored font: colored font: Source: FactSet, Market data as of 11/13/18 127 1. Represents return from inception to same trading period as Class V ~2 years for Uni. of Phoenix, SiriusXM A, SiriusXM B, SiriusXM C, Sprint PCS, Expedia A, TripAdvisor A, Rainbow Media Group, Biosurgery and Go.com 191 16 147 18 124 149 191 191 185 152 Excel Accent chart colors/ colors: Class V vs. VMware Stock Price Performance ($ / share) 16 16 124 38 Since inception, the Class V tracking stock has consistently traded at a discount to VMware, but Class V 185 185 Average has realized an outsized return as compared to other tracking stocks 114 R-235 Class V Discount 174 G-133 1 Prior to Announcement 29-June-2018 34.8% 67 B-33 Overall Return Since Leak 25-Jan-2018 40.5% 6-November-2018: News leaks about Dell Class V (DVMT) 136% Prior to Leak 25-Jan-2018 32.5% 147 150 Dell holding discussions with selected Announced Offer 179% 149 56 1 Month 36.1% shareholders’ regarding potential 152 144 3 Month 37.5% improvement in terms of the announced Average of Precedent Tracking Stocks 50%1 Year 39.5% offer Median of Precedent Tracking Stocks 48% 247 R-250 All Time High 49.1% 182 G-202 All Time Low 27.3% 23 B-0 60% Since Inception of Class V 35.3% $160.00 110 R-191 $150.51 56 G-191 150 B-191 50% 219 R-217 96 G-217 39 B-217 $120.00 2-Feb-2018: Dell files 40% 150 8K announcing 179 $101.57 215 strategic review 33.4% $81.91 237 30% 31 $80.00 Light gray for default Word 36 30.1% table fill, callout boxes and 15-October-2018: 43 annotated boxes: Icahn reports 35 $57.29 25-Jan-2018: Rumors of a potential Dell / 20% R-234 8.3% stake in 33 VMware transaction leaked. Unaffected G-234 Class V and B-234 share price: VMware: $137.63; Class V: announces 70 $40.00 $88.44, Implied Class V Discount: 36% intention to vote 30 Word tables: 2-July-2018: Class C / Class V 16 against Class V 10% 3pt border, 29-Jan-2018: Reports of a potential exchange announced representing transaction (since R-16,G-124,B-185 reverse merger emerge. VMware falls a Dell valuation of $48.4bn and a increased to 205 17%, Class V falls 10%, Class V Class V value of $109 / share 170 9.3%) discount: 40% 99 $ - 0% Aug-16 Jan-17 Jul-17 Dec-17 Jun-18 Nov-18 35 Primary Secondary 142 VMware Class V Class V Discount colored font: colored font: Source: FactSet, Market data as of 11/13/18 127 1. Represents return from inception to same trading period as Class V ~2 years for Uni. of Phoenix, SiriusXM A, SiriusXM B, SiriusXM C, Sprint PCS, Expedia A, TripAdvisor A, Rainbow Media Group, Biosurgery and Go.com 191 16 147 18124 149 191 191 185 152



Excel Accent chart colors/ colors: 1 Dell Excl. VMware Revenue Growth Rate vs. Peers 16 16 124 38 185 185 Dell’s revenue growth rate has and is expected to significantly outpace peers 114 R-235 174 G-133 67 B-33 YoY Revenue Growth (CY2016A – CY2020E) 147 150 149 56 CY17-CY18 CY18-CY19 CY19-CY20 152 144 9.3% Mean: 4.7% 2.2% 3.1% 8.7% Median 4.4% 1.8% 3.0% 247 R-250 6.7% 182 6.4% G-202 5.5% 5.4% 23 5.3% B-0 4.1% 4.0% 3.7% 3.5% 3.3% 2.6% 110 R-191 2.2% 2.1% 1.6% 1.7% 56 G-191 0.8% 0.8% 0.4% 150 B-191 219 R-217 (0.4%) 96 G-217 Dell Cisco Oracle HP NetApp IBM HPE 39 B-217 150 179 215 Revenue CAGR (CY2018E – CY2020E) 237 5.3% 31 Mean: 2.4% Light gray for default Word 36 4.8% Median: 1.8% table fill, callout boxes and 3.9% 43 annotated boxes: 35 R-234 33 G-234 2.1% 1.3% 1.6% B-234 70 30 0.0% Word tables: 16 3pt border, 2 R-16,G-124,B-185 Dell Cisco Oracle HP NetApp IBM HPE 205 ‘FY19-’FY21 170 99 35 Source: Company Filings, FactSet, Market Data as of 11/13/18, Dell management projections Primary Secondary 142 Note: Dell financials per Dell management case; Dell metrics based on fiscal year end shown as non HQ allocated financials, FY19 shown as CY18, FY20 shown as CY19. FY21 shown as CY20 colored font: colored font: 1. Includes 100% owned entities (CSG, ISG, RSA, Virtustream, and Boomi) as well as SecureWorks, Pivotal, and DFS 127 2. Due to a lack of broker estimates, represents annual growth rate from CY18E to CY19E 191 16 147 19 124 149191 191 185 152 ‘18-’19 ‘19-’20 ‘20-’21 Excel Accent chart colors/ colors: 1 Dell Excl. VMware Revenue Growth Rate vs. Peers 16 16 124 38 185 185 Dell’s revenue growth rate has and is expected to significantly outpace peers 114 R-235 174 G-133 67 B-33 YoY Revenue Growth (CY2016A – CY2020E) 147 150 149 56 CY17-CY18 CY18-CY19 CY19-CY20 152 144 9.3% Mean: 4.7% 2.2% 3.1% 8.7% Median 4.4% 1.8% 3.0% 247 R-250 6.7% 182 6.4% G-202 5.5% 5.4% 23 5.3% B-0 4.1% 4.0% 3.7% 3.5% 3.3% 2.6% 110 R-191 2.2% 2.1% 1.6% 1.7% 56 G-191 0.8% 0.8% 0.4% 150 B-191 219 R-217 (0.4%) 96 G-217 Dell Cisco Oracle HP NetApp IBM HPE 39 B-217 150 179 215 Revenue CAGR (CY2018E – CY2020E) 237 5.3% 31 Mean: 2.4% Light gray for default Word 36 4.8% Median: 1.8% table fill, callout boxes and 3.9% 43 annotated boxes: 35 R-234 33 G-234 2.1% 1.3% 1.6% B-234 70 30 0.0% Word tables: 16 3pt border, 2 R-16,G-124,B-185 Dell Cisco Oracle HP NetApp IBM HPE 205 ‘FY19-’FY21 170 99 35 Source: Company Filings, FactSet, Market Data as of 11/13/18, Dell management projections Primary Secondary 142 Note: Dell financials per Dell management case; Dell metrics based on fiscal year end shown as non HQ allocated financials, FY19 shown as CY18, FY20 shown as CY19. FY21 shown as CY20 colored font: colored font: 1. Includes 100% owned entities (CSG, ISG, RSA, Virtustream, and Boomi) as well as SecureWorks, Pivotal, and DFS 127 2. Due to a lack of broker estimates, represents annual growth rate fromCY18E to CY19E 191 16 147 19 124 149 191 191 185 152 ‘18-’19 ‘19-’20 ‘20-’21



Excel Accent chart colors/ colors: ($ in billions, except per share values) Dell Implied Valuation Multiples vs. Peers 16 16 124 38 185 185 The implied valuation for Dell compares favorably to that of its primarily lower growth peers 114 R-235 174 G-133 EV / EBITDA CY18E EV / EBITDA CY19E 67 B-33 Mean: 9.1x Mean: 8.7x 147 150 11.8x 149 56 Median: 9.3x Median: 9.1x 10.9x 152 10.4x 10.8x 144 10.2x 10.4x 10.2x 9.4x 8.2x 7.7x 7.4x 8.0x 247 R-250 182 G-202 23 B-0 5.5x 5.5x 110 R-191 56 G-191 150 B-191 219 R-217 1 1 96 G-217 Dell CSCO ORCL IBM HPQ HPE NTAP Dell CSCO ORCL IBM HPQ HPE NTAP 39 2 2 B-217 (Core ex-Growth) (Core ex-Growth) 150 179 P / E CY18E P / E CY19E 215 237 Mean: 13.4x Mean: 12.9x 31 19.2x Light gray for default Word Median: 13.2x Median: 12.9x 36 17.2x table fill, callout boxes and 16.2x 14.8x 15.4x 14.4x 43 annotated boxes: 11.7x 11.3x 10.3x 9.9x 35 8.9x 8.8x R-234 33 10.1x G-234 B-234 7.9x 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 1 1 Dell CSCO ORCL IBM HPQ HPE NTAP Dell CSCO ORCL IBM HPQ HPE NTAP 99 2 2 (Core ex-Growth) (Core ex-Growth) 35 Source: Factset as of 11/13/18, Dell management projections, merger agreement Primary Secondary 142 1. Dell fiscal year ends late January / early February; for comparison Dell FY19 used as proxy for prior calendar year (CY18) and so forth colored font: colored font: 2. Core ex-Growth represents Dell excl. VMware less Pivotal, SecureWorks and Boomi financials (due to negative contribution toconsolidated EBITDA and earnings metrics); Net income metrics of $2.6mm and $3.3 for FY19 127 and FY20 respectively are based on Dell management case as provided to Evercore through Goldman Sachs presentations 191 16 147 20 124 149 191 191 185 152 Excel Accent chart colors/ colors: ($ in billions, except per share values) Dell Implied Valuation Multiples vs. Peers 16 16 124 38 185 185 The implied valuation for Dell compares favorably to that of its primarily lower growth peers 114 R-235 174 G-133 EV / EBITDA CY18E EV / EBITDA CY19E 67 B-33 Mean: 9.1x Mean: 8.7x 147 150 11.8x 149 56 Median: 9.3x Median: 9.1x 10.9x 152 10.4x 10.8x 144 10.2x 10.4x 10.2x 9.4x 8.2x 7.7x 7.4x 8.0x 247 R-250 182 G-202 23 B-0 5.5x 5.5x 110 R-191 56 G-191 150 B-191 219 R-217 1 1 96 G-217 Dell CSCO ORCL IBM HPQ HPE NTAP Dell CSCO ORCL IBM HPQ HPE NTAP 39 2 2 B-217 (Core ex-Growth) (Core ex-Growth) 150 179 P / E CY18E P / E CY19E 215 237 Mean: 13.4x Mean: 12.9x 31 19.2x Light gray for default Word Median: 13.2x Median: 12.9x 36 17.2x table fill, callout boxes and 16.2x 14.8x 15.4x 14.4x 43 annotated boxes: 11.7x 11.3x 10.3x 9.9x 35 8.9x 8.8x R-234 33 10.1x G-234 B-234 7.9x 70 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 170 1 1 Dell CSCO ORCL IBM HPQ HPE NTAP Dell CSCO ORCL IBM HPQ HPE NTAP 99 2 2 (Core ex-Growth) (Core ex-Growth) 35 Source: Factset as of 11/13/18, Dell management projections, merger agreement Primary Secondary 142 1. Dell fiscal year ends late January /early February; for comparison Dell FY19 used as proxy for prior calendar year (CY18) and so forth colored font: colored font: 2. Core ex-Growth represents Dell excl. VMware less Pivotal, SecureWorks and Boomi financials (due to negative contribution to consolidated EBITDA and earnings metrics); Net income metrics of $2.6mm and $3.3 for FY19 127 and FY20 respectively are based on Dell management case as provided to Evercore through Goldman Sachs presentations 191 16 147 20 124 149 191 191 185 152



Excel Accent chart colors/ colors: Dell Outperformed Expectations During the Process and Since Announcement 16 16 124 38 185 185 Dell has substantially outperformed credit research expectations¹ across all business units in the last three quarters 114 R-235 174 G-133 67 B-33 Revenue Growth Performance and Projections 147 150 2 149 56 Q4 FY2018 Q1 FY2019 Q2 FY2019 FY2019 FY2020 152 144 247 R-250 13.5% 182 12.8% G-202 23 8.3% B-0 7.3% CSG 5.7% 5.5% 3.3% 3.0% 2.4% 0.4% 110 R-191 56 G-191 150 B-191 Q2-FY19 Orders² n Servers +42% 219 n Storage +24% R-217 24.5% 23.6% n Data Protection +17% 96 G-217 ISG 16.0% 39 B-217 9.8% 5.0% 5.0% 3.7% 2.0% 150 (0.1%) (2.9%) 179 215 18.0% 18.3% Dell 10.2% 8.7% 237 8.1% (excl. 4.1% 31 4.0% 3.6% 0.6% Light gray for default Word 0.2% 36 VMware) table fill, callout boxes and 43 annotated boxes: 35 18.6% 17.5% 3 R-234 33 13.6% G-234 10.0% 9.3% Consolidated B-234 4.6% 4.7% 70 4.0% Dell 1.6% 1.6% 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 2 1 170 Actual Credit Research Management Projections 99 Source: Company filings, Wall Street Research 35 1. Represents GS Credit Research published one quarter prior to results published May 31, 2018; Data for Q4-FY18, Q1-FY19 and Q2-FY19 from reports published in Oct-17, Mar-18 and Jun-18, respectively Primary Secondary 142 2. Q2-FY2019 Actual data represents order data for first 6 weeks of Q2 FY2019, as provided by Dell management colored font: colored font: 3. Updated FY19 guidance forConsolidated Dell represent mid point of guidance provided in comments from management during Q2FY19 earnings release, all other guidance figures as of management guidance prior to 127 transaction announcement 191 16 147 21 124 149 191 191 185 152 Excel Accent chart colors/ colors: Dell Outperformed Expectations During the Process and Since Announcement 16 16 124 38 185 185 Dell has substantially outperformed credit research expectations¹ across all business units in the last three quarters 114 R-235 174 G-133 67 B-33 Revenue Growth Performance and Projections 147 150 2 149 56 Q4 FY2018 Q1 FY2019 Q2 FY2019 FY2019 FY2020 152 144 247 R-250 13.5% 182 12.8% G-202 23 8.3% B-0 7.3% CSG 5.7% 5.5% 3.3% 3.0% 2.4% 0.4% 110 R-191 56 G-191 150 B-191 Q2-FY19 Orders² n Servers +42% 219 n Storage +24% R-217 24.5% 23.6% n Data Protection +17% 96 G-217 ISG 16.0% 39 B-217 9.8% 5.0% 5.0% 3.7% 2.0% 150 (0.1%) (2.9%) 179 215 18.0% 18.3% Dell 10.2% 8.7% 237 8.1% (excl. 4.1% 31 4.0% 3.6% 0.6% Light gray for default Word 0.2% 36 VMware) table fill, callout boxes and 43 annotated boxes: 35 18.6% 17.5% 3 R-234 33 13.6% G-234 10.0% 9.3% Consolidated B-234 4.6% 4.7% 70 4.0% Dell 1.6% 1.6% 30 Word tables: 16 3pt border, R-16,G-124,B-185 205 2 1 170 Actual Credit Research Management Projections 99 Source: Company filings, Wall Street Research 35 1. Represents GS Credit Research published one quarter prior to results published May 31, 2018; Data for Q4-FY18, Q1-FY19 and Q2-FY19from reports published in Oct-17, Mar-18 and Jun-18, respectively Primary Secondary 142 2. Q2-FY2019 Actual data represents order data for first 6 weeks of Q2 FY2019, as provided by Dell management colored font: colored font: 3. Updated FY19 guidance for Consolidated Dell represent mid point of guidance provided in comments from management during Q2FY19 earnings release, all other guidance figures as of management guidance prior to 127 transaction announcement 191 16 147 21 124 149 191 191 185 152



Excel Accent chart colors/ colors: Dell’s Valuation Arguments Strengthened Through the Process 16 16 124 38 185 185 Valuation and Business Performance 114 R-235 174 G-133 § Management’s expectations for FY20E Core EBIT increased by ~$0.5bn and expectations for net income 67 B-33 Dell Core 1 increased by ~$0.4bn Earnings 147 150 Outperformance 149 56 2 § $3.7bn potential impact on Dell valuation (at 10.0x P/E) 152 144 247 R-250 182 G-202 Dell Core 23 B-0 Cash Flow § Core leveraged free cash flow is conservatively exceeding management’s plan by $2bn 110 R-191 Outperformance 56 G-191 150 B-191 219 R-217 3 § VMware’s share price appreciated $25.76 or 20.6% ($11bn in market capitalization of VMware’s public 96 G-217 39 B-217 VMware Share Price stub) since March Appreciation 150 4 179 § $3.4bn impact on Dell valuation 215 237 5 § Pivotal went public in April and its share price appreciated $2.70 or 18.0% ($695mm increase in market 31 Light gray for default Word 36 Pivotal Share Price capitalization) since the time of its IPO table fill, callout boxes and Appreciation 43 annotated boxes: 35 6 § $355mm impact on Dell valuation R-234 33 G-234 B-234 70 30 Word tables: Cumulative Value 16 § $9.5bn total potential value creation between March 2018 and the end of November 2018 3pt border, Creation R-16,G-124,B-185 205 170 99 Source: D Management, Market data as of 11/13/18 1. Core Dell EBIT tax affected at 20% 2. 10.0x P/E used for illustrative purposes 35 3. Represents equity value increase for basic sharesusing share price close on 11/13/18 of $150.51 and close of $124.75 on 3/14/18 Primary Secondary 142 4. Represents 31.5% of the $11bn appreciation in market capitalization of VMware’s public stub colored font: colored font: 5. Represents equity value increase for basic shares using share price close on 11/13/18 of $17.70 and IPO price of $15.00 / share 127 6. Represents 51.1% of Pivotal’s $695mm appreciation in market capitalization 191 16 147 22 124 149 191 191 185 152 Excel Accent chart colors/ colors: Dell’s Valuation Arguments Strengthened Through the Process 16 16 124 38 185 185 Valuation and Business Performance 114 R-235 174 G-133 § Management’s expectations for FY20E Core EBIT increased by ~$0.5bn and expectations for net income 67 B-33 Dell Core 1 increased by ~$0.4bn Earnings 147 150 Outperformance 149 56 2 § $3.7bn potential impact on Dell valuation (at 10.0x P/E) 152 144 247 R-250 182 G-202 Dell Core 23 B-0 Cash Flow § Core leveraged free cash flow is conservatively exceeding management’s plan by $2bn 110 R-191 Outperformance 56 G-191 150 B-191 219 R-217 3 § VMware’s share price appreciated $25.76 or 20.6% ($11bn in market capitalization of VMware’s public 96 G-217 39 B-217 VMware Share Price stub) since March Appreciation 150 4 179 § $3.4bn impact on Dell valuation 215 237 5 § Pivotal went public in April and its share price appreciated $2.70 or 18.0% ($695mm increase in market 31 Light gray for default Word 36 Pivotal Share Price capitalization) since the time of its IPO table fill, calloutboxes and Appreciation 43 annotated boxes: 35 6 § $355mm impact on Dell valuation R-234 33 G-234 B-234 70 30 Word tables: Cumulative Value 16 § $9.5bn total potential value creation between March 2018 and the end of November 2018 3pt border, Creation R-16,G-124,B-185 205 170 99 Source: D Management, Market data as of 11/13/18 1. Core Dell EBIT tax affected at 20% 2. 10.0x P/E used for illustrative purposes 35 3. Represents equity value increase for basic shares using share price close on 11/13/18 of $150.51 and close of $124.75 on 3/14/18 Primary Secondary 142 4. Represents 31.5% of the $11bn appreciation in market capitalization of VMware’s public stub colored font: colored font: 5. Represents equity value increase for basic shares using share price close on 11/13/18 of $17.70 and IPO price of $15.00 / share 127 6. Represents 51.1% of Pivotal’s $695mm appreciation in market capitalization 191 16 147 22 124 149 191 191 185 152
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