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Mo Offer or Solicitation

Thiz 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
solicitation of any vote or approval, nar shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of any such jurisdiction. Mo offering of securities shall be made except by
means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended (the “Securities Act”), and otherwise in
accordance with applicable law.

Additional Information and Where to Find It

This communication is being made in respect of the proposed merger of a wholly-owned subsidiary of Dell Technologies Inc. ("Dell Technologies™)
with and into Dell Technologies, with Dell Technologies as the surviving entity, pursuant to which each share of Class V common stock of Dell
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,
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
unaffected by the merger and remain outstanding. The proposed transaction requires the approval of a majerity of the aggregate voting power of the
outstanding shares of Class A common stock, Class B common stock and Class V common stock other than those held by affiiates of Dell
Technologies, in each case, voting as a separate class, and all outstanding shares of comman stock of Dell Technologies, voting together as a
single class, and wil be submitted to stockholders for their consideration. Dell Technologies has filed a registration statement on Form S-4 (File No.
333-226618). The registration statemeant 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 Clags A common stock, Class B common stock, Class C common stock and
Class V common stock entitled to vote at the special meeating in connection with the proposed transaction on or about October 23, 2018,
INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND ANY OTHER DOCUMENTS RELATING TO THE
TRAMSACTION FILED WITH THE SEC CAREFULLY AND IN THEIR. ENTIRETY IF AND WHEN THEY BECOME AVAILAELE BECAUSE THEY
WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. You may get these documents, when available, for free
by visiting EDGAR on the SEC website at www.sec.gov or by visiting Dell Technologies' website at hitp:/iin delitechnologi

Participants in the Solicitation

Dell Technologies and its directors, executive officers and other members of its management and employees may be deemed to be participants in
the solicitation of proxies from its stockholders in favor of the proposed merger and the other transactions contemplated by the merger agreement,
including the exchange of shares of Class V commaon stock of Dell Technologies for shares of Class C common stock of Dell Technologies or cash.
Information concerning persons who may be considered participants in such solicitation under the rules of the SEC, including a description of their
direct or indirect interests, by security holdings or otherwise, is set forth in the aforementioned preliminary proxy statement/prospectus that has been
filed with the SEC.




Forward-Looking Statements

This communication contains “forward-leoking statements” within the meaning of Section 2TA of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934, The words “may,” “will,” “anticipate,” “estimate,” “expect,” “intend,” *plan,” “aim,” “seek,” and similar expressions as
they relate to Dell Technologies or its management are intended to identify these forward-looking statements. All statements by Dell Technologies
regarding its expected financial position, revenues, cash flows and other operating results, business strategy, legal proceedings, and similar matters
are forward-looking stateaments. The expectations expressed or implied in these forward-looking statements may not tum out to be comrect. Dell
Technologies' results could be materially different from its expectations because of various risks, including but not limited to: (i) the failure to
consummate or delay in consummating the proposed transaction, including the failure to obtain the requisite stockholder approvals or the failure of
Viware to pay the special dividend or any inability of Dall Technologies to pay the cash consideration to Class W holders; (i) the risk as to the
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
V common stock and VYhware, Inc. common stock; and (jii) the riks 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
forward-looking statement speaks only as of the date as of which such statement is made, and, except as required by law, Dell Technologies
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.

Mon-GAAP Financial Measures

This presentation includes cerain financial measures not presented in accordance with generally accepted accounting principles ("GAAP™)
including, but not limited to, Non-GAAF Met Revenue, Non-GAAP Operating Income, Non-GAAR Net Income, Adjusted EBITDA and Levered Free
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 imitations as analytical tools and may exclude items that are significant in understanding and
assessing Dell Technologies' financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income,
cash flows from operations or other measures of profitability, liquidity or performance under GAAP. However, Dell Technologies presents these non-
GAAP measures because it considers them to be useful supplemental measures of performance for investors, analysts and rating agencies. You
should be aware that Dell Technologies' presentation of these measures may not be comparable to similarly-titled measures used by other
comparnies.




Today’s Presenters — Members of the Special Committee of Dell Technologies Inc.

The Special Committee of Dell Technologies Inc. is comprised of two members of the Board of Directors
of Dell Technologies Inc., David Dorman and Bill Green

David Derman, Director & Member of the Special Committee of Dell Technologies Ine.

Mr. Darman has been a member of the board of directors of Dell Technalogies since September 2016

*  Founding Partner of Centerview Capital Technology (since July 2013)

= Senior Advisor to and Managing Director of Warburg Pincus LLC (October 2006 through April 2008)
*  \arious positions at AT&T, including Chairman, CEQ, President and Director (2000 to 2006)

Bill Green, Director & Member of the Special Committee of Dell Technologies lne.

Mr. Green has been a member of the board of directors of Dell Technologies since September 2016
*  Director of EMC Corporation (July 2013 to August 2016)

*  Chairman of the Board of Accenture (August 2006 until his retirement in February 2013)

*  CEOQ of Accenture (September 2004 through December 2010)




Executive Summary

The Special Committee Conducted Thorough Deliberations and Extensive Negotiations Over The Course

of Nine Months

The Special Committee of Dell Technologies Inc. (the “Special Committee”) considered a range of potential strategic alternatives
— tegether with its independent financial and legal advisors

The Special Committee acted independently of Dell's Board and the terms were the result of arm's length negotiations

The initial and enhanced transaction terms, including the Class V price of $120 per share, the $48.3 billion value ascribed to Dell
Technologies Inc. ("Dell”), the up to $14 billion of consideration in cash and the “top-up” that provides price protection, were the
result of multiple proposals and counterproposals and represent significant improvement in terms over the course of the process,
all amid a strengthening of the Dell business over this time period

The Special Committee also considered shareholder views following announcement of the initial transaction and engaged with
Dell on their concerns, including during the negotiations that led to the enhanced transaction

The Special Committee has determined that the exchange of shares of Class V Commaon Stock (the "Class V™) into either

(1) 1.5043 shares of Dell Class C Common Stock, subject to a potential increase up to a maximum of 1.8130 under the “top-up”,
or (2) $120 in cash (the “Class V Transaction”) represents the best available option to recommend to, and put to a vote of, the
Class V shareholders

The Combination Provides a Significant and Immediate Premium to Class V Shareholders as well as

Public Market Access to a Market Leading IT Infrastructure Provider

1.
2.

Provides Class V shareholders with a significant and immediate 42% to 54% premium’ (per the “top-up”) to the share price prior
to announcement and a 179% to 203% return (per the “top-up”) since the inception of the Class V stock in August 2016

» The cash election of up to $14 billion, representing about 59% of the total consideration?, provides Class V shareholders with
significant certainty of value

Allows Class V shareholders to participate in the future upside of Dell, a market leading, global end-to-end IT infrastructure
provider that has consistently outgrown peers over several quarters with more diversified offerings and end markets than
Witware

Allows Class  shareholders to benefit from a more simplified capital structure of Dell

Pt I the pée-announctment prcs of 384,58 on June 28, 2018
Assurras 1 0843 pocharos rato
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I. Transaction Overview




Transaction Overview

Transaction
Structure

Merger
Consideration

Financing

Drell will foem a wholly owned Delaware merger subsidiary that will merge with and inte Dell, with Dell continuing as the surviving
corporation in the merger
Class V shares to comvert to Dell Class G common stock and cash merger considaration

Headling Merger Consideration Terms:
= $120.00 per Class Vf share in stock or cash, subject to pro ration
= Dell equity valued at $48.3bn
s Shareholders may elect cash or stock
s Cash up 1o 514,0bn; if shareholders elect in excess of $14.00n, cash will be distributed pro rata to the shareholders who elected
cash

“Top-up” structure for exchange ratio provides for a polential increase o the exchange ratio based on:
»  Volume weighted average Class  price per share over the averaging period

= Averaging period to be the sevenieen day trading period ending on the election deadline, which is the eight trading day
after announcement thal shareholders have approved the fransaction

= |f the average Class W price per share during the Averaging Period is below §120.00 per Class VW share, then Class V
ownership proportionally increases from 17.0% at $120.00 per Class V share to a maximum of 19.5% at $104.55 per
Class V' share, implying an increase in the exchange ratio from 1.5043x at $120.00 per Class V share to 1.8130x at
5104 55 per Class V share, assuming the maximum $14.0bn cash election

= The exchange ratio remains unchanged at 1.5043x at a price of $120.00 per Class V share at any amount of elecled cash
= Amount of cash elected by Class V shareholders
= As mode cash s elected, the exchange ratio also increases

= Ifihe average Class V price per share is $104.55 and no cash is elected, the exchange ratio would be 1.5043x, whereas
if the maximum $14bn cash is elected, the exchange ratio is 1.8130x

= The exchange ratio remains unchanged at 1.5043x and ownership remains unchanged al 33.1% if no cash is elected at
any Class V price per share during the Averaging Period

S0bn cash consideration 1o be fundad by dividend received by Dell from Viiware
£5bn cash congideration to initially be funded at Dell level with a Term A loan at L + 175bps




Transaction Overview (Cont’'d)

Support
Agreement

Governance

Conditions

Support and lock-up agreements previously entered inlo by Michael Dell and Silver Lake Pariners
Voting and support agreements entered into by Dodge & Cox, Elliott, Canyon and Mason, representing ~17% of total Class V shares

Dell Certificate of Incorporation, Bylaws and other govemance documents to be amended 1o treal comersion of Class V shares under
Dell's governance documents as an IPO of Dell

Elimination of high vote directorships held by MD and SLP

Elimination of “major decision” consent rights of MD and SLP

One director elected by the separate vote of Class C shareholders at the 2020 annual meeting
Commitment to add a fourth independent director by June 30, 2019

Adeption of the Merger Agreement by the separate votes of:

+  Dell stockholders representing a majority of the aggregate voting power of the outstanding Dell shares

»  Class A stockholders representing a majority of the aggregate voling power of the outstanding Class A shares

» Class B stockholders representing a majority of the aggregate voting power of the outstanding Class B shares

+ Class V stockholders representing a majority of the aggregate voting power of the unaffiliated outstanding Class V shares
Bring down of reps in all material respects

Compliance with covenants in all material respects

Ligting of Class C shares on NYSE

Receipt of $9bn Whware special dividend

Obtain debt financing of $50n




Transaction Metrics (% in billions, except per share values)

Koy Conslderation Matrics'

Class V Prico During Averaging Period $120.00 i $104.55

Class C / Class V Exchange Ratio 1.5043 i 15130

Stock Consideration per Class V Share §120.00

Cash Consideration per Clags V Share $120.00 i $120.00

Cash Proposal $14.0 $14.0

Effoctive Share Price™* $120.00 H §130.21

Premium to Unaffected Clazs V (01/2518) - £88.44 3578 1 4708

Fremium io Pre-Announcement Class V (0629/18) - 58458 41.9% 1 .0%

Premium to Current Class V (11/13/18) - $101.57 18.1% ’ 28.2%

Digcount o Unaffected ViMwave (01/25118) - §137.63 (14.0%) ' (6.7%)

Discount fo Pre-Announcement Vidware (08629/18) - 5146.97 (19.4%) (12.6%)

Discount fo Current Vidware (11/13/18) - $150.51 (21.3%) | {14.6%)

Proposed Consideration '

Siock £0.0 | $120

% Stock 41.5% ' 46.1%
Cash 514.0 1 $14.0
% Cash 50.5% ' 53.9%

Total Class ¥ Consideration Value® $23.9 | $26.0

implied Dall Valuation®* $48.3 i $40.1

Pro Forma Clags V¥ Ownership in Dail 17.0% 19.8%

Pro Farma Ownership by Others 83.0% ! 80.2%
= 1 Board Direclor elected by Class C | = 1 Board Director elected by Class C
s MNom/ Gov committee of 3 members ' = Mom / Gov committee of 3 members

ingluding Michael Dell, Egon Durban & | ingluding Michael Dell, Egon Durban &

Additional Directors s imﬁfumm gon | ol M"ENMI gon

= Commitment to add a 4™ independent | = Commi 1t to add a 4 independent
director by June 30, 2019 | director by June 30, 2019
Soaarce: Factasl as of 11FLR8. Dall . T

V. Assumes ehecion of $14ba of cash

2. Etective Shane Price defited as Tolsl Clins V Condidecation \alue divided by il rumber of Cliss V' sfanes
3. Assures Dell equity vilue of 348 dbn

4. Assures Class ¥ shamshalden nosvwe & minimum considention value of $23 8bn




Overview of “Top-Up” Structure

The “top-up” provides for an increase in the exchange ratio based on two factors:

1) The volume weighted average price of Class V over the Averaging Period

2) The amount of cash elected by Class V shareholders

Cash Election ($bn)

k]
4.0
B0
a0
10.0
12.0
14.0

Par Share Exchange Ratio (Given Stock Election)

Class ¥ Price Par Share During Averaging Period

$104.55 S106.00 $109.00 §112.00 $114.00 S$116.00 $118.00 $120.00
1.504:3% 15043 1.5043% 15043 1.504:3x 15043 1.5043x 15043
1.5484 1.5443 1.5357 15271 15214 1.5157 1.5100 1.5043
1.5625 1.5842 1.5671 1.5500 1.5386 1.5271 1.5157 1.5043
1.6366 16242 1.5085 15728 15557 1.5386 15214 1.5043
1.6807 16641 1.6200 1.5956 15728 1.5500 15271 1.5043
1.7248 17041 1.6613 1.6185 1.5800 158614 1.5328 15043
1.76E8 1.7441 1.6827 16413 1.6071 15728 15366 1.5043
1.8130 1.7840 1.7241 1.6541 1.6242 1.5842 1.5443 1.5043




“Top-Up”: Equity Value, Total Consideration, and Effective Offer Price

% i Billvans, excopl por shave valies)

Dell Implied Equity Valus'
Class V Price Por Shane During Averaging Period

5104.55 S106.00 £109.00 5112.00 £114.00 5116.00 $118.00 5120.00
= §- 5483 5483 5483 S48.3 3483 5483 3483 5483
a8 20 469 471 47.3 are 478 arg 481 483
e a0 456 459 464 6.9 472 a7 6 478 433
2| &0 444 “u7 455 462 467 472 478 283
£ 8.0 43.2 437 446 5.5 462 6.9 476 483
g 10.0 421 42.6 43.7 249 457 46.5 474 48.3
2 120 41.1 417 4249 243 452 462 472 483
S 140 40.1 40.7 421 437 aa.7 459 471 483

Total Consideration for Class V*
Class W Prica Par Shara During Averaging Period

$104.55 5106.00 $109.00 §112.00 §114.00 §116.00 $118.00 $120.00
P L 3239 5239 5239 52389 3239 5239 323.9 5239
é 52.0 246 245 244 243 242 241 24.0 239
= 240 251 5.0 24.8 245 24.4 242 241 239
% 56.0 255 254 25.0 247 24.5 243 241 239
= 8.0 258 256 25.3 249 24.6 244 24.2 239
“g’ §10.0 26.0 258 254 25.0 4.7 245 24.2 239
2| Fxo 260 258 25.4 250 24.7 245 24.2 239
< s14.0 260 258 254 250 24.7 244 24.2 239

Effective Offer Price for Clags V3
Class W Prica Per Share During Averaging Period

$104.55 $106.00 5109.00 5112.00 $114.00 5116.00 $118.00 $120.00
= $- 512000 S120000 $120.00 S120000 $120.00 5120000 S120.00 5120000
] 2.0 123.22 122.92 122.29 121.67 121.25 12083 12042 120.00
= %40 12586 12831 12417 123.03 12227 12152 120.76 120,00
—% $6.0 127.90 127.16 125,63 124.09 123.07 122.05 121.02 120,00
& sa.0 120.36 128.49 126,67 124.85 12364 12242 121.21 120,00
g 0.0 130.24 129.27 127.29 125.30 12397 12265 121.32 120,00
2| s1zo 130.52 129.53 12748 12545 124.08 12272 121.36 120,00
- 5140 130.21 129.25 12727 12529 12387 122,64 121.32 120.00

receve e BN Gbn of

=

. Assumes Dl squity valued at $48. 3bn




“Top-Up”: Premia and Discounts at $48.3bn Dell Equity Value

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
trading value of VMware (11/13/2018) of 15% to 21%

i3 v BiITiON S, excapl pav SR valnes)

Aggregate Class V Premium to the Pre-Announcement’ Based on Equity Valuo
Class V¥ Price Par Shara During Averaging Period

$104.55 S106.00 $109.00 §112.00 $114.00 §116.00 $118.00 $120.00
5- 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 41.9% 41.9%
E 520 45,T% 45.3% 44, 5% 43.8% A43.4% 42.9% 42,45 41.5%
-:- 54.0 48.8% 48.2% 46.8% 45.5% 44, 6% 43.7% 42.8% 41.5%
2| 560 51.2% 50.3% 4B.5% 46.7% 45.5% 44.3% 43.1% 41.9%
§ a0 52.8% 51.9% #8.8% 47.6% 46.2% 44.T% 43.3% a1.5%
E §10.0 54.0% 52.8% 50.5% 48.1% 46,6% 45.0% A45,4% 41.5%
@ s120 54.3% 53.1% 50.7% 48.3% 46,74 45.1% 43.5% 41.5%
§14.0 54.0% 52.8% 50.5% 48.1% 46 6% 45.0% 4345 41.9%
Aggregate Class ¥ Discount to Current Vail (1111318 - $150.51) Based on Equity Valua
Class W Price Por Share During Averaging Period
$104.55 S106.00 $109.00 F112.00 114,00 S116.00 118.00 $120.00
$- {21.3%]) (21.3%) {21.3%) (21.3%) (21.3%) (21.3%) {21.3%]) (21.3%)
E $2.0 {19.2%) (16.4%) {18.8%) (20.2%) {20.5%) (20.8%) (21.1%) {21.3%)
3 $4.0 {17.5%) [17.8%) {18.6%) [19.3%) {19.8%) [20.3%) (20.8%) (21.3%)
% 36.0 {16.2%) (16.6%) {17.6%) [18.7%) {19.3%) (20.0%) {20.7%) (21.3%)
E 8.0 (15.2%) (15.8%) (17.0%) (18.2%) (19.0%) (19.7%) (20.5%) (21.3%)
E $10.0 {14.6%) (15.3%) {16.6%) (17.9%) {18.7%) (19.6%) (20.5%) (21.3%)
Ol s1z0 {14.4%) (15.1%) {16.4%) (17.8%) {18.7%) (19.6%) (20.4%) (21.3%)
g0 {14.8%) (15.3%) {16.8%) (17.9%) {18.7%) (19.6%) {20.5%) (21.3%)

Hole: Assumes Dell equity valued af S48 %
1. Fremea o the pre-anncuncement price of $84.58 on June 28, 2018




“Top-Up”: Class V Pro Forma Ownership ($ in billions, except per share values)

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

Class V Ownership in PF Company (Assuming $48.3bn Equity Value of Dell)

Class W Price Per Share During Averaging Period

5104.55 $106.00 $109.00 §112.00 £114.00 $116.00 $118.00 $120.00

§- 33.1% F31% 33.1% 33.1% 33.1% 33.1% 33.1% 33.1%

;5" 2.0 H.8% 31.8% i #.5% 3.5% 4% 31.3% 2%

E:-' 4.0 30.4% 30.3% 30.1% 20.68% 29.7% 20.5% 20.4% 29.2%

-.E $6.0 28.8% 28.6% 28.3% 28.0% 2rT% 27.5% 27.3% 2T1%

2| sen 26.9% 26.7% 26.3% 25.0% 25.6% 25.4% 25.1% 24.8%

'E $10.0 24.8% 24.6% 24.1% 23.7% 23.4% 23.0% 22.7% 224%
91 $120 _22;52‘.:_‘ 22.2% 21.7% 21.2% 20.9% 20.5% 20.2% _IQ._8§ -
$14.0 . _12.5}"_‘ 19.6% 18.1% 16.5% 18.2% 17.6% 17.4% [_1?_.015_!

Increased ownership as Class V trades below 5120 por share
during the Averaging Perlod assuming cash election




Transaction Structure

Exchange of Class V Shares into Dell Class C Shares

B Proforma Dell Class C shares would be publicly listed and will represent an economic interest in Dell
B Former Class V' shareholders would own pro forma Dell, including a pro rata ownership interest in ViMware

®  Following the transaction, Dell would have =97% voting control and 81% economic ownership of Yiware!

Status Quo Structure Pro Forma Structure?
Class C
Class A, B Class G Class W Class &, B Former
- Clasg V
G6% / DEY% 4% 0% 0%/ 4% 79% / 95% 21% / 5%
§ #
Dell _ Dell Previous Class
Technologies Tracking Technologies C;sscmw
(excl. VMware) (excl. VMware) traded shares
post transaction
¥
B1%" 32%  49% Public B1% Public
Float Float
199% 19%

m m
Economic Ownership § Voting Power Economic Ownership / Voling Power

Source: Public

1. Asol August 31, 2018, the approcmalely 331 millon shares of Viiwane comman stock held by the Class W Group represented approsimately B0 5% of the folal outstanding Yidware comemon stock
2. Mmmmmkuﬂnﬂmmmuw
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Il. Process and Governance




Dell Special Committee Process

The Special Committes Conducted Thorough Deliberations Over The Course of Many Months

" The Special Committee is composed of independent and disinterested directors who were fully empowered to consider the Class
V Transaction solely on behalf of the Class V sharehalders

The Special Committee was formed to evaluate all strategic alternatives available to Class V shareholders

Tha Special Committee engaged Evercore as its independent financial advisor and Latham & Watking as its independent outside
legal counsel and also hired a third party independent industry expert, DISCERN Analytics, which evaluated key assumptions of
the Dell financial forecasts

¥ The Special Committee met with its advisors numerous times throughout the process, including over fifteen special committee
meetings over a nine month period

B The Special Committes perfarmed extensive diligence with the assistance of ils indepandent financial and legal advisors as well
as from its third party independent industry expert

" The Special Committee and its financial advisor held in depth discussions with over twenty Class V shareholders representing
nearly 40% of outstanding shares prior to and following the announcement of the Class V Transaction

The Special Committee Considered a Range of Potential Strategic Alternatives

" The Special Committee performed a comprehensive review of various sirategic aliernatives Dell was considering and their
potential impact to Class WV shareholders, including (1) a merger with Viiware, (2) an exchange of Class V stock with Class C
stock, (3) an PO of Dell and (4) maintaining the status quo

®  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
engage with Dell

Initial and Enhanced Transaction Terms Are the Result of Arm's Length Negotiations
" The Special Commiltee members acted independently of Dell's Board of Directors during the process, beginning in February

®  Initial and enhanced transaction terms were arrived at following extensive negotiations, including multiple proposals and
counterprapasals and significant improvemeant in terms, all while Dell’s business strengthened over the course of the process

®  The Special Commiltee also considered shareholder views following announcement of the initial fransaction and engaged with
Drell on their concerns, including during the negoliations that led to the enhanced transaction

" Voting and support agreements entered into by Dodge & Cox, Elliott, Canyon and Mason, representing ~17% of total Class V
shares

Subject to the Approval of the Majority of the Class V Shareholders
®  From the cutset, the Class V Transaction has been subject lo the approval of a majority of the Class V' shares

11



Analyzed and Considered Numerous Strategic Alternatives for Maximizing Value

Announced
Transaction

Merger between
Dell and VMware

i
I Conversion of

: Class V into Dell
i

IPO of Dell

Maintain Status
Quo

Description

Treatment of Class V

Class V Shareholder Approval

" 3J-way deal invehing Dell, Yibware
and Class V

® Proforma Dell becomes a public
entity

Class ¥ converts into combined Deall +
Videare commaon stock
Basis of conversion not fixed by Dell
organizational documents = would be
renagotiated in three party discussions
Pro forma Dell + Whdware becomes a
public entity

= Subject to the approval of the holders of a
majority of the Class V' shares

" Dell goes public via an PO

" Public shareholders continue bo own the
tracking stock

Class V' shares convert into Dell Class C
shares

Basls of conwersion not fixed by Dell
organizational documents and would be at a
negofiated exchange ratio and / or for cash

Fallowing the IPQ, the Dell Board can
convert Class V shares into Dell Class C
shares based on the premia stipulated in
the Dell charter:
B 20% in the first year following PO
" 15% in the second yaar following
PO and
® 109 thereafter, all based on the
prioe 10-days’ average trading
price of Class W
IPO can be initiated by Dell Board or called
by shareholders pursuant to Registration
Rights and Shareholder Agreements
Decision to convert Class W and timing of
such conversion would be a fiduciary
exercise by Dell Board. and must consider
the interests of “all shareholders” per the
Dell Certificate

= Subject to the approval of the holders of a
majority of the Clags W shates

" Mot subject to approval of Class
shareholders

12



Comprehensive Evaluation and Extensive Negotiations Over Nine Months

September 7, 2016: Following the merger with EMC, Dell issued Class v Common Slock to EMC shareholders lo track the performance of Dell's

economic imeres! in Vidware,

February

Cell Special Committes ("5C")
hired financial and legal
advisors 1o assist in evaluation
of stralegic allematives
relating 1o pelential strategic
allzmatives Dell was
considering and their impact
on the Class V shareholders

March 7

5C and the Vihware
Special Commitbes, and
respactive advisors, began
due diigence on Dell

Whtware and Dell also
avaluatad synargies in a
patential ransaction

| agril 17

Dwell communicated to SC
its desing to commance
disgeussions regarding
converson of Class v
shares into Class C
shares in parallel with
discussions regarding a
PEVERSE mErger wilh
Wibware

April 27

Dell presented patential
transaction framework
for conversion of Class W
into Class C at exchange
ratio implied by Dell's
equity value of 545 -
£EEbn and a Class W
price of $80.00 - §110.00
I share, implying Class v
owriership in pro forma
enlity of 24,6% - 32.8%

May 2

Evercone held call
with SC to discuss
the potential
CONYErsion

May 4

Dell reported Q1 FY19
results with non-GAAP
fevenue up 17% Yoy

and double digit growth

May 17

Dell filed an 8-K announcing the
exisgtence of the SC to act solely in the
interast of Class W shareholders and
Evercore’s rode as advisor to 5C

Evercone and SC nedd distussions with
owver 20 Class V shareholders (~40% of
shares outstanding), to discuss potential
options: (a) rewersa marger with
Viware, (b) comnersion of Class
shares into Class C ghares: (¢) an IPO;
of () Status quo

in Client Solutions and
Infrastructure Solutions
Groups

May 16

Following strong
riesults, Dell
provided updated
financial projections
1o Goldman Sachs,
SC and Evercong

I I Y T Y

2018
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Comprehensive Evaluation and Extensive Negotiations Over Nine Months (Cont’d)

May 22

Dl prasented a framewark for
conversion of Class V' shares into
Class C shares and held a call with
Evercore 10 discuss the revised
projections. The framework outlined
three options: (1) exchange at
5100.00 / Class V share and Dell
equity valuation of $50bn implying
pro forma ownership of 28.5%: (2)
up to $3bn cash for Class W shares
at 25% premium to 30-day VWAP
or implied exchange at 100,00/
share for the remaining outstanding
Class W shares (equity valuation of
550bn); and (3) up 1o $3bn cash for
Class W shares at 20% premium or
implied exchange at $107.50 1
share (equity valuation of 350bn)

MAY

June 4

After recaiving Dell's revised projections, the
SC hired a thind party consultant bo review
Dell's financial forecasls and operating data,
compelitive pogitioning and markel dynamics
to provide inputs for a sensitized sat of
financial projections

June 18

SC submitied its fiest
counlerproposal at $115.00 / share,
equity value of $42.5bn and up to
E8bn in cash, implying pro forma
ownarship of 24.7% assuming
election of full $9bn cash or 35.0%
on an all stock basis

Fallowing the initial counter
praposal, multiphe rounds of
negoliations commenced,
Negotiabons resulted in a best and
final proposal from Dell of $109.00 ¢
Class ¥ share, including cash
election up 10 $8bn and Dell
vialuation of 348.4bn

JUNE JULY

2018

July 2

SC and Dell announcead approval
of an agreemeant to convert Class
W shares into Class C shares at
an exchange ralio of 1,3665
shares andfor for cash at a price
of 109 / share, up to @ maximum
amount of $8bn. Following
completion, Class C common
slock would be publicly listed on
the NYSE

14



Comprehensive Evaluation and Extensive Negotiations Over Nine Months (Cont’d)

Movembser 2 MHovember 7 - 14 Movember 9
Dedl and SLP authorized Dell negotiated with Elliott, Dell management conducted a
Goldman Sachs 1o reach Dodge & Cox and olher key call with Evercore 1o provide a
out to cerain Clags W shareholders on revised financial update and ils views on
shareholders o gather transaction terms, including Dell and Viware financial
their perspectives on (1) an increase in the price projections for Q3 FY19
certain modifications to the of Class V' shanes from 5109
deal terms o $120 per Class V share,

{2) an increase in tha cash

congideration by $55n to

1400 todal, (3) an exchange
ratio “top-up” {subjectto a
cap) io provide pace
protection; and (4) one
directon b be elected by the
saparate vote of Class C
sharehalders at the 2020
annudl meeting and a
commitmant (o add a fowrh
independent directar by

June 307, 2019

Mevembaer 1 November 4 - 10 | Mevember 8 Movember 12 - 14
Diell management Evercore and Goldman SC provided its views on Drell communicated the
conducted a call with Sachs reached out the terms of a revised ravisad tarmes to 5C and
Ewercons to provide a separately to Class Vv proposal, based on Evercore. They also
business and financial shareholders under shareholdes feedback cenfirrned that Dodge & Cox,
update on Dell, Vitware confidentially agreements received by SC and Elliatt, Canyon and Mason,
and the other 1o get feedback on Evercore representing ~17% of
strategically aligned potentially revised deal outstanding shares, had
businesses farrms and their signed support and valing

perspectives on the agreaments

transaction in general

November

2018
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Improved Transaction Terms Over the Course of Extensive Negotiations

Date of Proposal

Dell Equity Value

Class V Value / Share

Class V Cash Consideration

Governance

April 2018

May 2018

June 1,
2018

June 2,
2018

June 21,
2018

June 26,
2018
(First

Reund)

June 26,
2018
(Second
Round)

Nov B, 2018

Nov 9, 2018

Nowv. 12 -
Nov. 14, 1
2018 I

$50bn

$48.4bn

$100.00/ share

$100.00 / share in stock’
$107.50 / share in stock '

$100.00/ share in
cash & stock

$105.00/ share in
cash & stock

$107.00/ share in
cash & stock

-

$109.00/ share in
cash & stock

$118.00/ share in
cash & stock

S
$120.00/ share in
cash & stock
.

I Effective value of $120-5130/
share in cash & stock®

1 Defiprence dun S change i Dell fotal shanes cutstancing and is consisient with the §77 3T por shavg proe

2 Dt i g s

$0bn
¥
$3bn
.
$8bn
.

$9bn

‘s1abn.

Maintain existing Dell
corporate governance

Governance to follow
existing Dell
organizational documents
as if Dell had completed
an IPO




Progression of Proposal Leading to Substantially Improved Terms

The Special Committee engaged in extensive negotiations with Dell

(8 in billions, except per share values)

== Dell Proposed == SC Counter r=- |Revised Transaction
— = — Framework Values - — — Proposals - — — Proposal
Class V Equity Value 8.9 $20.9 213 5T 218 24 i) 5233
Clais V Valuo Por Shan $100.00 $104.00 0T 100,00 110,00 11250 1500 $120000
Pramum fo Current Class V (5901,57 a3 of 1174378 (1.5%) 34% 53% 7.3% a5% 10.8% 13.0% 18.1%
Discount fe Currenl Vidware Value (S730.57 a5 of 1 13TH) (LT Ar.2%) (29.5%) (28 5%) [27.5%) (26.3%) [24.0%) [21.3%)
-
$42.5 % 30% A% IEN A 5% |_3=5_006_| s
} s45.0 0.7% nre 2 wem 2% 2% s “rh
ar
All Stock i E. $46.0 30.2% 3% s 321% 32.3% 1 12._H_||| BI% N
- - P
Z $40.4 202% 0.2% 0% faem! [ aml Fame a1% 3% 1
5500 i za.5m1 i zosml i zamml T!CI.'.‘M n.sﬁT | 310% || 31.4% _\z.ﬂiT
1 LI T |
[Br28, 812) - e ,
2 BI21) Bi2% (B27) (628 25 1) CUrrent Trnsaction
(572) { | { ] Anm“n{ig‘-“z IPrnposal { N | ) 1 ] { Proposal (11/12)
IS 20.5% 20.0% 25N 23.0% 233% 24.0% 1247% | s
. —— = =
Upto ] 5D 19.5% 2.0% 21.5% 2.1% 23% lzao% | 236% 24.9%
s - B o
$9bn Cash, iz s460 10:2% 20.6% 211% T I iz2em EEET 28
Remaining 3 =i " e .
4 R 1hA% 8% 20 l20m% | I 2naxl 217 RI% Fal
Stock u - g i - -
500 1 1rgm 1 T1p.3% ! 11ges | :mm—l 20.5% FiE % o
I
1
Class ¥ Price Por Share During Averaging Peviod $104.55 $106.00 $109.00 $11200 FLELY ] $116.00 11000 l $120.04
3 I
$14bn Cash = Z i r“ = . 1% - 15.3% 178% 4% 1 1%l
Election L - : )
4
w
Owmership increases Class V trades lower during tha Averaging Perlod
Gnarcay) Waeket clata based on §14bn cash election
ot Dell anguity valun Basused from $42.5-5508n0 ko i Clasa Vs i i Viad 5 40%: Shave prices Soe Busiratve Sd no Opnien of SHice i andeved B 1o the prices at which Cliss W shared. of any

el ghares of Dall o Vidwasie: oF Bty S ity will irade Bl any time
Adgursand Dl aguity valos includes 3% of Videdds squly (Bisumnind & cuiman marksl valusBon) Bnd eoonomic slakisd in giowth askats
of cash 8t §1800 conicemion in cash
A RIcK AN 51450 Caah CONSMNESN Ciod BE o 1IN0 mankel dath S fomcialsd O3 Ardecialy pod Dl 4 of B8 markel data and 01 FY18 fnandialy
Prindtns propoials and offers mudy from m?ﬂ‘aww"mﬁm#wmw‘mm mw»sﬂﬁnm MG P (ropaal wid thi sl of & changs in Dol shang count
whilh it M et P st Efic Foof Dnll (370,77} aindl 0

YT
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lll. Evercore Valuation Analysis




Class V vs. VMware Stock Price Performance

(& / share)

Since inception, the Class V tracking stock has consistently traded at a discount to VMware, but Class V

has realized an outsized return as compared to other tracking stocks Average
Class V Discount
Cvmeat Raurn? 100 Amvcuncemen 20-une-2018 T~
Dell Class V ([DVMT) 136% Frior 1o Leak 25-4an-2018 32 5% | B-November-2018: News leaks about |
Announced Offer 178% 1 Month /A% | mﬂh“"’. mgdaum“m“““m |
3 Manth arss | g, POl 1
of Procadont Tracking Stocks m 1 Year wEw ¢ Imhumdmmm :
- [
Median of Precedent Tracking Stocks 45% Al Time High PRt e
All Time Low 27.3%
— Since Inception of Class V 35.3% " r 0%
' \
: it so%
—— ! P
I = & r ." Pl
" H 2-Fob-2018: Dell files | " N
- BK announcing | TRy si01.57 |
TP -"I.alu:L strategic review | |
p Hr L sl ol LI

SEO.00 4

1
[ i i \
: . P : 1
1

i | __$88.44 Impled Class \/ Discount: 36% | __-- PO — “FIlo oo /| intention to vote

''''''''''''''''''''''''''''''''''''''''''''''' s | 2July-2018:ClassC/ClassV  'i  aoainet ClassV |
| 29-Jan-2018: Reports of a potential | | exchange announced representing || yransaction (since 1| o

! revesse merger -VMware falls 1« aDell valuation of $48.4bnanda |1 increasedto |

i 17%, Clags V fallg 10%, Clasg V L 1 Class Vvalug of §109 / share | 0.3%) 1

! discount: 40% | SESSn s s mseEe e 1 e —
5. gy ' ! ; I P

Aug-16 Jan-17 JulAT Dec-17 Jun-18 Nov-18
Sounce: FactSet, Market data as of 111918 ——VMware =———Classy¥ = = =Class ¥ Discount

1. R retum from 10 S as Class V =2 for Uini of Proent, SiiusiXM A Sidusid B, SiiuskM G, PCS.E i, A, Rainbow Mesdia and Go.oom
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Dell Excl. VMware' Revenue Growth Rate vs. Peers

Dell's revenue growth rate has and is expected to significantly outpace peers

Yo¥Y Revenue Growth (CY2016A - CYZ2020E)

CY17-C¥18 CY18-CY19 CY19-C¥2

Maan: 4. 7% 2.2%
Median 4.4% 1.8%
6.4%
5.3”3. ¥
3.3%
16% 00
{0.4%)
HE MNelipp IBM HPE
Revenue CAGR (CY2018E — CY2020E)
£.3%
4.8%
3.9%
gty . gt Lt pEms Sem e e m s
[ ] [ ] 0o [
Dell Cisco Oracle £ HPF NatApp 1BM HPFE
FYiFYH

WMFIIW FactSel, Market Data as of 11/1218, Dol managoement projections
Note: Dell Snancisls e Dl Management case; Dl Matnos Dased on SScal year 8nd shown &S non HO aiocated financials, FY1T8 shown as CY18, FY2Z0 shown a8 CY19. FYZ1 shown as CY20
1. Inchudes 100% owned entiSes (C5G, 1ISG, RSA, Virusiream, and Boomi) as well as SecoreiWorks, Prvotal, and DFS
2. Dueto @ Ingk of Denier @l growt e fom CY1EE t0 CY19E

19



Dell Implied Valuation Multiples vs. Peers ($ in billions, except per share values)

The implied valuation for Dell compares favorably to that of its primarily lower growth peers

EV / EBITDA CY18E EV [ EBITDA CY19E
Mean:  9.1x |
Modian: 83x | 1188 Modian: 9.4x
e e TR wax  102x o AR 10.8¢
9.4x%
I, .t R —— __ MR Tax__ 80x . _ e
I I ] ] I I I
Dell CSCO ORCL I 1B} I HPQ ' HFE ) NTAP Den’ ' CSC0 I ORCL ' IBEM ' HPQ I HPE I NTAP
i.CermﬂhF {Core ax-Growith
P/ E CY18E
19.2x%
168.2x
1.7
S . L T
10.1x I
Dl CEC0 ORCL HPQ HPE I NTAP I;httil1 C3C0 QRCL 1IEM HPQ HPE NTAP
(Core gx-Grawih} {Sore ax-Grawth)

Source: Factsel as of 1171218, Dell o

1. Dﬂhﬂmmmm.‘mFmhmﬂmﬂmMFﬂﬂuﬂdnmthﬂlCﬂ!lmwm

2. Mawﬁmmnﬂm Wikhwarne brss. Prvotial, SecureiWorks and Booers francals (due 1o negative contibubion 1 corsobdated EBITOWA v samings metrics), Nel mcome metics of $28mm and $3.3 for Y19
FY 0 resspisctivedy ane based on el mandgemint case 35 provided o Evenaone frough Goldman Sachs presentations
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Dell Outperformed Expectations During the Process and Since Announcement

Dell has substantially outperformed credit research expectations’ across all business units in the last
three quarters

Revenue Growth Performance and Projections

Q4 FY2018 Q1 FY2019 02 FY2019° E FY2019 FY2020
135% TR
CSG - 5.7% | 55% 9%
2.4% - 30% . . ; - oas 3%
]
Q2-FY S Ordors’ :
W Servers +42% i
245% & Do Brasmaste 236% 1
ISG 16.0% i 0.8%
5.0% 5.0% - - . 20% 7%
(2.9%) : ) ' 10.1%)
18.0% 83%
Dell 10.2% | 8.7%
(excl. 36% ! 4.0% 4.1%
VMware) ' 06%
18.6% 175% 2
i 13.6%
Consolidated | e
Dell | T
: |

B Credit Research ' W Actual® @ Management Projections

1. WWWMM G quarer priod |0 nesults publsined Mary 31, 2018; Darta for 04-F18, O1-FY 19 and C@-FY 19 fom seponts publshed in 0c-17, Mar-18 and Jun-18, respectively
2. C2FYI019 Actual cata represents oroer data for Srst 6 wesks of Q2 FY2019, as provicded by Dell management
3.  Updated FY18 guidance for C Dl i peosnt ol \gruisch prosdded in o s feoem g i during OZFY 1D enmings nelease, ol other gudance Tigures as of management gusdanie pric o
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Dell’s Valuation Arguments Strengthened Through the Process

Valuation and Business Performance

Dell Core " Management's expectations for FY20E Core EBIT increased by ~%0.5bn and expectations for net income

Earnings increased by ~50.4bn’
Outperformance

®  %$3.7bn potential impact on Dell valuation (at 10.0x P/E)?

Dell Core
Cash Flow ®  Core leveraged free cash flow is conservatively exceeding management's plan by $2bn
Outperformance

®  Mware's share price appreciated $25.76 or 20.6% ($11bn” in market capitalization of Viware's public
stub) since March

" $3.4bnimpact on Dell valuation®

" Pivotal went public in April and its share price appreciated $2.70 or 18.0% ($695mm° increase in market
capitalization) since the time of itz IPO

" $355mm impact on Dell valuation®

Cumulative Value

Creation ®  $9.5bn total potential value creation between March 2018 and the end of November 2018

Soarce: [F Maragement, Mariet data as of 1111318

Core Dell EBIT tax aflecied ol 207%

100 PUE sl fod dlusimies npoges

Rixpesants eguty valle increase for basic shares using sham prce dose on 1171318 of 515051 and ciose of $124. 75 on I114NE
Represents 31.5% of the 55100 appreciabion in manosd captakration Of VIAWE'S publc Siub

Represents eguty value increase for basic shares using shate price: dose on 11A3ME of 517.70 and IPD price of $15.00 / share
Represents 51.1% of Preotals S655mm appnecialion in mare! captakration
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Sensitivity Case Background and Summary

DISCERN Analytics was hired by the Special Committee to do an independent analysis of Dell’'s business
assumptions and forecasts

B The Special Committee hired DISCERM Analytics to perform an independent analysis of (i) certain financial forecasts and other financial and
oparating data of Dall and (i) certain industry and market research, including assumptions concerning market growth

B DISCERN Analytics provided a detailed report analyzing (i) certain financial forecasts and other financial and operating data of Dell
(including Dell's management's assumptions for Viviware) and (i) certain industry and market research, which Evercore then used lo
prepare the sensitivity case

M Dell Management Case I Sensitivity Case

B Summary comparison of Dell management and sensitivity case below:

Revenue EBITDA

$93.7 3917
Sa65 585 oS80

398

s787577g So00 8812
§72.45724

FY18a FY19E FYZ0E FY21E FY22E FY23E FY 18, FY18E FY20E FY21E FY22E FY23E
Yo Growth Yo¥ Growth
Dell Mgmt. B.7% 4.1% 5.5% A8% 4.3% Dell Mgmi. 9.0% a.7% 14.8% 11.0% B.8%
Sensilivity 7,505 4.3% 5.0% 3.9% 2.5% Sensifivity 6.1% 10.4% 11.7% 3, 756 8.0%
% Margin
Dell Mgm!.  g.3% B.3% a.7% 9.5% 10.2% T0.6%
Sensithvily  8.3% & 2% 8.6% 8. 2% 5.6% TO.0%%

Source: Dell mansgament, DISCERN
Nole: Detailed ommentan' on Sensiteaty e in the appendo

23



Overview of Dell Valuation Analysis ($ in billions)

Il Cell Management Case [l Sensitivity Case

Valuation Methodology HKey Assumptions Valuation Range
Implied Equity
. ECFS D!:ﬂﬂ D::I projections from FY 19 to FY23 for Dell and Mathod Valus Range
Y19 10 FY22 for Vikware
EBITDA Mulliphe Method ss7.5 [ s723
- . " Dell excl. Vitware DCF: WACGC 9.0-10.5%; Terminal EBITDA
Discounted Cash Flow Analysls! multiple: 8.5 - 9.5% or PGR 1.75% - 2.25% Perpetuity Growth Methad s524 Il see4
5 yitware DCF: WACC 8.0-10.0%: Terminal EBITDA multiple:  EBITDA Mulliple Method s47.5 [N sT5.4
13.0x - 15.0x or PGR 3.0% - 4 0%
Perpatuity Growth Method sez2 [N scas4
® CSGand ISG based on EV / EBITDA multiples FYZ0N3E 5369 [ ss7+
PANRpPoR " Boomi. RSA, Virustream, Pivatal, SecureWorks based on FYZ020E s355 N sss0
e-Parts |. ) =
EV | Revenue givan Lack of profitability FY2019E $36.3 — 569
L]
Vitware based on EV / EBITDA and P/ E FY200E $35.4 " S57.8
L]
Dell excd, Viktware based on EV / EBITDA FY2019E 5324 - 478
Peer Trading
Analysis? Dell Excl. VMware ® \hware based on EV / EBITDWA and P/ E FY2020E £30.0 - £46.0
+ WVMware ® Effectively agcribes negative value 1o high growth, FY201%E 536.3 - £53.1
unprofitable businesses: Vifustream, Boomd, Pivotal and
SecureWorks FY2020E 5351 - 5516
" Consolidated Dell incl. Wibware based on EV / EBITDA
FY2019E sa22 [ 464
" Effectively ascribes negative value to high groweh,
. unprofitable bUsinesses: Vinustream. Boomi, Pivolal and FY2020E 5306 [l 5445
Consolidated Dell SecureWWorks
FY2019E sase [ ss04
" Ascribes less value to Vidkeare given that it trades at a higher
multiple on a standalone basis FY2020E sa36 [l s<s9

$- 520 540 560 §BO
Dell Transaction Valua:

1. o cisCounmied Cnsh Row nalyses, Deils Minodity ineres! in Prothl and Secufei DR i Dase 00 I [VE-InnounCeiMent Sane! vkason 48300
2 Fisf pavid biidcierny insibieii Dhpdl & ifusiity ikl i Povistil Sl S isrich i Baiind of b BRing) Mol vilullian Snahes
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Overview of Class V Valuation Analysis

With respect to the value of Class V, Evercore considered the discount at which other tracking stocks
trade, the premia at which other tracking stocks converted and the historical trading range of Class V

Valuation Methodology Key Assumptions Valuation Range
Meathod Implied Share Price Range
" Applies & discount to Vidware Based on Vitware 52-Week $7TI65 — $135.18
Liberty Sirlus XM tracking stock's (the most Trading Range
comparable tracking siock) discount range
ovar time
Viware Current Price sz - nzme
G DR e TN T R G T e LT Discount range of 18,0% - 33.0% applied lo
various Vikware prices including: Viktware's
52-week trading range. Vidware's cument
price, Viiware's unaffected price and the Witware Unaffected Price 39345 . 511420
Evercore Vidware valuation range
" Applies a premium to various Class V share
prices based on precedent conversion premia Unalected Class V Prica 557 28 . 511487
ranges
Precedent Conversion Premia ®  Premium range of 10.0% - 30.0% applied 1o
the unaffected Class V price of $88.44 on Current
Jan-25-18 and the cument Class W price of Class V Pri 593.04 5109.95
$101.57 as of Nov-13-18 ass v e
Class v 52-\Waak
® |lystrative reference for historical Class Trading Range ses.62 - §$101.57

trading performance including 52-weak
Irading range as of Nowv-13-18 and the all

tirme high and low Al Time Low & - 10157
Al Time High w0 #1016
$25 850 575 S100 5125 5150

£120.00 Class V Transaction
Price

Class V Historical Trading Range

1. o cisCounmied cinsh Row natyses, Dells Minodity inerest in Protel 3nd Secufei 0FS i Dased o0 I Cument Markel villation
2 Fisf panid biidcierny st Dhpdl & ifusiity ikl i Povistil Sl S iorih i Baiind of b BRding Mol vilulliean Snabes
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Potential Recapture of Portion of Class V Discount Due to Class V Ownership in

PI'O Forma DEII (& in billions, excepd per share values)

Class V would share in the Class V discount that Dell receives due to Class V's ownership in the pro
forma entity, which would increase the price per share to Class V shareholders by $11 - $13

Current Transaction Proposal’

Class V Trading Price During Averaging Period® £104.55 $104.55 ' $120.00 £120.00
Cash Election - 14.00 - 14.00
Effective Exchange Ratio 1.5043 1.8130 | 1.5043 1.5043
() Effective Price per Class V Share §120.00 $130.21 £120.00 $120.00
Total Class V Consideration $23.9 $26.0 £23.9 £23.9
Polential Class V Equity Recapture Value §2.1 50,9 | $2.1 $1.1
Implied Class V Share Price (Incl.
B i Fobiaial e ies Shars Mucaptur) $130.78 s1a090 $130.78 $133.37
implie Premitum to Pro-Anne. Class V/ i
tmplied Discount to Pra-Annc, Vidware)* 54.6%/{12.29%) BE.E%/(5.4%) |  S4.6%/(122%) 57,79 / {10.5%)
© - O |Potential Class V Value Recapture Per Share® $10.78 $10.69 $10.78 §13.37

Scerce; Factsnl; curmpnt inansacton proposal dats s of 11713718, impled discount 1o Videars and impled premium 1o pre-anncuncemsnt Class ¥ eanurt dats s of (22046)

Mol Class W8 owesbrahips in Vibwari 15 4006, Shany picks bfe Sualrati Bnd @ opreh of Bl B andired B 0 the prces B which Cliks V' shisid of Sy ot Shanes of Dell o Vidwang of devy othid ansty vill rada §1 Bivy
me
1, Assumas Dell equity value of 542300, Assomad Dell pguity walep incldes 32% of 'Wikann aquity (Rssumad B curmeni markel valusSion) and seonoerc SIakes in prowth assals. Prévicus proposals and ofars made lom

June 2, 2018 through Nevember 11,2018 included a Dell equity value of $348.4bn. The change o $48.3bn in the most necent proposal was T resull of & change in Dell share count while mainiaining Fwe same per sharne
price for Dell (57077} and eschange ratia

2. Fepresents svergieg price for Cliss W ovir averaging paviced with warabiy sxcharge raSo icreasing oo fema ownership in ihe $145n cash scenano from 170% iz 10.8% and impled recapiur based on maret i of

respectag ofier in Class W shareholfisrs of 523 96n for all sinck solrano and 528 0bn Tor maximum cash
3. for Class W'

e oulstanding o pamicinate in the polential
4. Class V discount io pre-announcement Videare
and resiricted sinck unils less the sialed value of Class W equity

who i N0t elect cash. Wilth maximum cash election of §140m only B2.7em shares remain o pariicipale in pobential necaptune. in e all stock scenario all shares {188.4mm)

recaphune
based on a par value of Class V' af pre-announcement (&5729) siock price, calosated as 45% of Videare's pre-ar markef c of B0 exchuding oplions
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Appendix




Dave Dorman Bio

David Dorman, Director & Member of the Special Committee of Dell Technologies Inc.

Mr. Dorman has been a member of the board of directors of Dell since September 2016
Mr. Dorman has extensive relevant experience within the technology sector including:

Feunding Partner of Centerview Capital Technology, a private investment firm since July 2013

Senior Advisor and Managing Director to Warburg Pincus LLC, a global private equity firm from October 2006 through
April 2008

Past Chairman, CEOQ, President and Director of AT&T. Domman joined AT&T as President in December 2000 and was
named Chairman and Chief Executive Officer in November 2002, a position he held until November 2005, and served as
President and a director of AT&T from November 2005 to January 2006

Served as CEO of Concert Communications Services, a global venture created by AT&T and British Telecommunications
plc from 1999 to 2000

CEOQ of PointCast, a web-based media company, from 1297 to 1939
CEQ and Chairman of Pacific Bell Telephone Company from 1994 to 1997

Men-Executive Chairman of the Board of CVS Health Corporation (formerly known as CVS Caremark Corporation), a
pharmacy healthcare provider, since May 2011, and as a director of CV'5 Health Corporation since March 2006

Director of PayPal Holdings, Inc., an online payments system operator

Board member of Motorola Solufions, Inc., a global provider of communication infrastructure, devices, accessornies,
software and services, in July 2006, served as Non-Executive Chairman of the Board of that company from May 2008 to
May 2011, and served as its Lead Director until his retirement from his board position in May 2015

Director of SecureWorks Corp,, a public majority owned subsidiary of Dell and global provider of intelligence driven
information security solutions, from April 2016 to July 2016

Director of eBay Inc., an e-commerce company. from May 2014 unfil July 2015, when he joined the board of directors of
PayPal Holdings Inc. upon its separation from eBay Inc.

Board member of Yum! Brands, Inc., a fast food restaurant company, until May 2017

The Beard selected Mr. Dorman lo serve as a director because of his experlise in management, finance and strategic planning
gained through his experience as a principal and founder of Centerview and as Chief Executive Officer of ATAT, and because
of his extensive public company board and committee experience
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Bill Green Bio

Bill Green, Director & Member of the Special Commitiee of Dell Technologies fnc.

Mr. Green has beaen a member of the board of directors of Dell since September 2016
Mr. Green has extensive relevant experience within the technology sector including:

Director of EMC Corporation, er EMC, from July 2013 to August 2016, before EMC was acquired by Dell, and was EMC's
independent Lead Director from February 2015 to August 2016. He also served on the leadership and compensation
committea, the audit committes, and the mergers and acquisitions committee of the EMC board of directors

Served as Chairman of the Board of Accenture ple. a glebal management consulting, technology services and
outsourcing company, from August 2008 until his retirerment in February 2013

Chief Executive Officer of Accenture from September 2004 through December 2010
Elected as a partner of Accenture ple in 1986
Co-Chief Executive Officer and Co-Chairman of GTY Technology Holdings Inc., a special purpose acquisition company

Member of the board of directors of S&P Global Inc. (formery known as McGraw Hill Financial, Inc.), where he serves on
the board's compensation and leadership development committee and nominating and corporate governance
committee

Member of the board of Pivotal Software, Inc., a public majority owned subsidiary of Dell that provides a leading cloud
native platform, where he serves on the board's audit committee and compensation committee

Member of the board of Inovalon Heldings, Inc., a company that provides data analytics, intervention and repaorting
platforms to the healthcare industry, where he serves on the board’s compensation committee, nominating and corporate
governance committee and security and compliance commitiee

The Board selected Mr. Green to serve as a director because of his leadership and operating experience as the former
Chairman and CEQ of Accenture, deep understanding of the information technology indusiry and broad international business
expertise.
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