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IMPORTANT NOTICES

a solicitation of an offer to buy any securities or a solicitation of any vote ar
citation or sale would be unlawful prior to registration or qualification under the
means of a prospecius meeting the requirements of Section 10 of the Securities
le

Class V commen stock of Dell Technologies will, at the e
or cash, without interest, and each existing share of
the nuemerand remain oulstandmg The prop-nsed tra

standing shares of common stock of Dell TEr‘hnﬂlﬁgle
has filed a registration statement on Form S-4 (File M
SEC") on October 18, 2018, and a definitive proxy statemen
5 nd Class V common stock entitled to vote at the special meeting in
II.I*JE':TLJRS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND ANY
VITH THE SEC CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME
AATION ABOUT THE PROPOSED TRANSACTION. You may get these documents, when available,
iting Dell Technologies' website at http:ffinvestors delltechnologies.com.

5, executive officers and other members of their management and employees, and Silver Lake
ees, may be deemed to be participants in the solicitation of proxies from the stockholders of Dell
contemplated by the merger agreement, including the exchange of shares of Class \V common
ell Technologies or cash, Information conceming persons who may be considerad parficipants in such
f their direct or indirect interests, by security holdings or otherwise, is set forth in the aforementioned proxy
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IMPORTANT NOTICES (CONT'D)

intend,” *plan.” "aim,” “seek,” and similar expressions as they relate to Dell Technolog
All statements by Dell Technologies regarding its expected financial position, revenue
i > farward-looking statements. The expectations ex,
Id be materially different from its expectations because of various ris!
ion, including the failure to obtain the requ
y the cash consideration to Class V holders; (i) the risk as to the trading price
ative to the trading price of shares of C V common stock and ViMware, In
ate t on Form S-4 (File Mo. 333-226618) that has been filed with the SEC
ng statement speaks only as of the date as of which such statement
ny forward-looking statement after the date as of which such statement
ted events, or otherwise.
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CLASS V TRANSACTION: THE BEST ALTERNATIVE TO MAXIMIZE
VALUE FOR DVMT STOCKHOLDERS

B This transaction

...Is the result of a rigorous process including a fully independent Special Committee, with a mandatory
‘majority of the minority’ vote to be held

...Incorporates direct feedback from stockholders regarding value, cash consideration and governance;
four stockholders holding ~17% of the stock as of the record date have signed binding voting agreements

in support of the transaction

...Is at a fair price, representing a significant premium of ~42% to the DVVMT closing price prior to
announcement, significantly above precedent transaction premia

...provides stockholders with the opportunity to participate in the upside of Dell Technologies, which has

an unmatched portfolio of integrated, end-to-end IT solutions, leading positions in key strategic markets
and significant scale

...Includes several governance enhancements not currently available to DVMT stockholders
B We believe that this transaction is the best way to maximize value for DVIMT stockholders

D<&LLTechnologies




TRANSACTION SUMMARY (1/2)

® For each Class V share, existing stockholders can elect to receive:
— 35120 in cash per DVMT share (~42% premium to the Class V share closing price prior to July 2 announcement)
Cash consideration mix subject to proration ($14 billion cap on aggregate cash consideration)
sh is full'-.-' subscribed, will constitute 58% of consideration
of Class C common stock at an exchange ratio that is between 1.5043 and 1.8130 shares

1ange ratio adjustment mechanism developed in response to stockholder feedback to provide protection to the valuation
> shares
Exact exchange ratio will be determined based on the stock/cash election mix as well as the volume weighted average

trading price of the Class V shares during the 17 trading day period ending on the election deadline (which is the eighth
trading day following announcement of shareholder approval)

If the Class AP is $120.00 or higher, the exchange ratio will be fixed at 1.5043

If the C v WVWAP is $104.55 or lower and assuming cash elections of at least $14 billion, the exchange ratio will be fixed
at 1.8130

If the Class V WVWAP is between $104.55 and $120.00 the exchange ratio will be fixed at a ratio between 1.5043 and 1.8130,
depending on the exact Class V VWAP and cash/stock election mix

B Pro forma for the transaction, DVMT stockholders will own 17.0% — 33.1% of Dell Technologies, depending on cash election
amounts, implying a pro forma equity value of $58.2 — $72.2 billion for Dell TeEhnologies

D& L Technologies




TRANSACTION SUMMARY (2/2)

® The final vote will be determined by a ‘majority of the minority’ with Michael Dell and Silver Lake ineligible to vote
ox, Elliott Management, Canyon Partners and Mason Capital Management (who collectively hold ~17% of the stock

— Dodge & Co
as of the record date) have executed binding voting agreements to support the transaction

In connection with this transaction, Dell Technologies' Class C common shares will be listed on the NYSE

If approved, the Board will declassify, and 50% of Directors will be independent immediatély post-closing of the transaction.

Additionally:
C commen stock holders will have the right to elect one director starting at the second annual stockholder meeting after
the close of the transaction
— Nominating and Corporate Governance Committee will be formed

— Fourth independent director to be appointed to the Board by 30-Jun-2019

VMware's board of directors, on the recommendation of a special committee of its directors, has voted to declare an $11 billion cash
dividend pro rata to all VMware stockholders, contingent on satisfaction of the other conditions to the completion of the transaction.
Dell Technologies' share of such dividend will be approximately $9 billion

plans to use the dividend proceeds, plus up to $5 billion in debt financing, to fund the cash consideration paid

— Dell Technolot
to Class V s olders

— Mo credit ratings downgrade expected following incurrence of the additional 85 billion of debt

DeLLTechnolog




REVISED OFFER INCREASES TOTAL VAEUE AND AGGREGATE CASH
CONSIDERATION TO CLASS V STOCKHOLDERS

25 - 23.9
mCash O Stock ; +10%

olo = New offer the result of
*‘19' constructive engagement

Solicited feedback from
multiple stockholders
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Entered into voting
agreements with Dodge &
Cox, Elliott Management,
Canyon Partners and Mason
9.0 >apital Management, who
i ively hold 17% of
41% of W common stock as of
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Pre-Announcement Original Offer Revised Offer
(2-Jul-2018) (15-Nov-2018)°

axceeds thy cosh considarmion cap. " A o bt ¢ wsfs and stock slections
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COMPANY HIGHLIGHTS
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A DIGITAL REVOLUTION — THE EXPLOSION OF DA
COMPUTING POWER IS DRIVING A NEW-WAVE O

DEVICES!
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DELL TECHNOLOGIES HAS A LEADING PORTFOLIO OF INTEGRATED
END-TO-END TECHNOLOGY SOLUTIONS READYCTOMEET THIS WAVE

Infrastructure Client
Solutions Group (ISG) Solutions

mue (TTM)

hyper-converged

= Boomi (Cloud iPaaS platform)

Pivotal RSA virtuStfeam.
$61.5B* market cap, 81%° — . -
: Dellr.:.wnen;h.i.}ﬂ [:13} Boomi Secureworks

o G GAAP 0 Non-GAAP mdsures 7 Dal
chaokog uiieping oihar PC DEMS" Bnancial




BUSINESS TODAY
Al Take ate, fo 5 ad ...

Perpetual decline in PC Revenue |- erful and dynamic workstations 2 3
bt i, Quarters

Gaming and rugged notebooks

B
B
B
B

STRONG FINAMCIAL
Al Take Prvale epfion was. .. " PERFORMANCE' (REVENUE $B)
e ¢ Al, ML, and data S 5.1
- . - ubscale server bus vill be made 2.9
SERVERS obso by the Cloud i
T e 14G F‘IZ:I'.\'E!l‘EI:ZiQe

Take Private (Q3 FY14) Today (Q2F

er the better part of 3 years Product innovation — VxRail, Flash
Storage, PowerMax, and

1 2 0 0 Go-to-market investments: hl'Ed

Lost ’ + I}F_’r"- of share 1,000 new storage sales sts 3 3 0 b

=~ ~ : pS
SN E 2 I o/ immediately following y

quisition g Share Gain in 1H CY1¢
+«  Simplifying product portfolio )

"!mtﬂ'rﬂmms&ml




...AND CONTINUES TO INVEST TO SUSTAIN EONG-TERM GROWTH

GUIDING PRINCIPLES CONTINUED FOCUS AREAS

* Disciplined Approach: Investment

decisions based on maximizing ROI
Focus on

High-Value
Customer
Tranches

Improve
Coverage
* Long-Term Focus: Invest to strengthen Model

Expand
Regional
Coverage

long term business model
PRODUCT DEVELOPMENT AND INFRASTRUCTURE

= Adaptability: Level of investment will

Product

vary with opportunity and business Roadmap Security

vmware Pivotal
Secureworks RSA

(B S | &
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THE OUTLOOK IS POSITIVE

TOTAL

NON-
GAAP
REVEMUE

MON-GAAP OPERATING
INCOME

MON-GAAP MET INCOME

FY18
GUIDANCE

$8.4B-8.8B

$4.9B - 5.3B

Revenue

Performance vs. Market (Orders Basis)

Mainstream Serv
External Storag pts growth premium vs. market

Client: ~115-145bps annual share gain




CLASS V TRANSACTIONOVERVIEW
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PROTECTING AND MAXIMIZING VALUE FOR CLASS V HOLDERS

independent directors and granted full latitude to negaotiate with Dell Board
al Committee and the affirmative vote of a majority of unaffiliated Class V' holders
r feedback
ere improved thro : anges of counterproposals
nents were informed by dire sations with a number of DVMT's largest holders

02-Jul-20138 S-Nov-2 o 14-h
Dell announces transaction to Engaged in confidential discussions
nd  convert Class V Common with Class W holders, resulting in
Tecom sell Board  Stock inlo shares of Dell’s increased consideration and
woie for transaction Class C Common Stock governance enhan nts

COMMITTEE COMPOSED OF

SATASES STRONG INDEPENDENT DIRECTORS

David Dorman Bill Green
I: Founde! a
CG.'«- Farmmer Chairman & CEC

In Addition:
* Co-CEOQ and Co-Chairman
oldings Inc.




THOROUGH INDEPENDENT ASSESSMENT OF ALTERNATIVES

SPECIAL COMMITTEE
ASSESSMENT

OPTIONS CONSIDERED BY DELL BOARD

option that rep
Class V and i diate 29% n osing price of Clas
ed offer represents an inci
After a rigorous
assessment of
f Class C Common Stock alternatives, the
Special Committee
concluded the
proposed Class V
veen Dell Technologies and ViMiware, Transaction is the
val by the WMware board of directors best way to
e board of directors maximize value for
Class V

Stockholders

Initial public offe

I Ilng uwnershlp
-ommon Stock
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FINAL DEAL STRUCTURE AND CONSIDERATION INFORMED BY
EXTENSIVE STOCKHOLDER ENGAGEMENT

THROUGHOUT THE COURSE OF DELL'S STRATEGIC REVIEW AND PURSUIT OF THE CLASS V TRANSACTION,
DELL ENGAGED WITH ~35 INVESTORS REPRESENTING ~45% OF CLASS V SHARES

February April July Early Septémber Late Sep/Oct

ommittee obtains Class V transaction Q2 earnings ( post-  Analyst Day / post-
from 20 investors announcement / post- earnings outreach Analyst Day outreach
ing 40% of Class V announcement outreach

sgarding deal structure

Detail of November 5™ through 14" Stockholder Negotiations

At the request of the Special Committee and the Board, advisors engaged with stockholders to
identify and address remaining concerns

Discussions resulted in ~10% increase to deal consideration and governance improvements of
Dell Technologies

I DéLLTechnologies




AT Tracking Stock

= Intended to track the

$120 CASH / SHARE'
economic performance of T “SEnllE i

~61% of Dell Technologies' % Premium?

economic interest in VMW, -

equivalent to ~50% of VMW Pivotal

outstanding common stock Secureworks
= Mo direct ownership in the 5 " 2

underlying VMware stock ; - —
= Has consistently traded at a 3

sig nt discount to the T =

underlying VMware shares : i o

External Storage +

Pro d Transactio e LBarver

Choice of $120 cash or Hyper-convargad

1.5043-1.8130 Dell Client (PC) #

Technologies Class C shares ice  30-Day All Time Gommerclal (PC)
per DVMT share VWAP High Consumer [PC)

= Subject to maximum of $14.0B & DERATION UP TO & R T EEF‘: fuﬁ'm: ow Tru%:v:rl FPF* {T :Em?.Ei}LrET
. i i ol IDITION (o CTION
of cash consideration OTAL CONSIDERATION ATE IR PROTES




STOCK ELECTION INCLUDES VARIABEE EXCHANGE RATE
PROVIDING ADDITIONAL PROTECTIONTO STOCKHOLDERS

B Exchange ratio mechanism developed in response to stockholder feedback i provide pro to the valuation of Class C shares
— Exchange ratio mechanism between 1.5043 and 1.8130 shares of Class'C common Siack
— Range based on the cash/stock election mix and the volume-weighted average pl'il‘.‘aEOfDVMT

— VWARP is measured during the 17 trading day period ending on the election deadliné {which is the eighth trading day following
announcement of shareholder approval)

$120.00 $118.00 $116.00 $114.00 $112.00 $110.00 $108.00 $106.00 $ 104.55

Assuming Zero Cash Election ($0B) 1.5043 1.5043 1.5043 1.5043 1.5043 1.5043 1.5043 1.5043 1.5043

Assuming Midpoint Cash Election ($7B) 1.5043 1.5243 1.5642 1.5842 1.6042 1.6242 1.6442 1.6586

Assuming Maximum Cash Election ($14B) 1.5043 5842 1.6242 1.6641 1.7041




CLASS V TRANSACTION OFFERS A SIGNIFIG NT PREMIUM TO
HISTORICAL TRADING

S&P 500

24%
return over period from
07-5ep-16 opening ta
s V Offer Price 29-Jun-18 close

02-Jul-18 DVMT Close Price; $84.58
Class V nn nenf)

Transaction Offer Premium®
Announced

07-Sep-16 DVMT Opening
—OPTR | Price: $45.07
1% DVMT Otter Premium?
Trading Day

15-Nov-18 DWVMT Clos
—_— 5

Revised
Class V Offer Premium?

Jan-2(

55 W Offer Price




INITIAL DISCOUNT PERSISTENT DESF’ITIE_A' rEl

T DISCOUNT RELATIVE TO W

Jul-2017

ARE STOCK PRICE

May-2018

Oct-2018

VMPTS TO CLOSE GAP

Tracking stocks typically trade at a
discount to their Net Asset Value

A variety of factors may influence
trading, including:

Demand and depth of merger
arbitrage fund market

Relative liquidity

Relative economic and voting
interest

Broader market dynam

While Dell has worked hard to
narrow the discount and generate
value for DVMT stockholders by
delivering on financial
performance and driving demand
for the stock through repurchases,
ultimately the market sets the




THE DVMT TRANSACTION REPRESENTS A MEANINGFUL PREMIUM
RELATIVE TO PRECEDENT BUYOUTS BY MAJOR STOCKHOLDERS

EREMIAR G

ONEQK HSN Inc DWVIMT
Partners LP

ONEOK Inc
$171
Feb-17

s are generally attributed to the transfer of control from public stockholders to the acquirer

ntrolling or major stockholder, premia are substantially lower than a typical acquisition and inversely correlated with the
size of the control sta

In the proposed transaction, DVMT stockhols are receiving a premium well in excess of precedents

s of shares cotsfarding o the time of the offer.




DELL DESERVES A PREMIUM MULTIPLE VSPEERS

Significant Scale
Broad Portfolio of IT Solutions
#1 Leadership in Served Markets

Market Share Growth

YoY Quarterly Rev. Growth? Strongest Overall Performance Compared to Peers — While Increasing Guidance Further for FY2019

Total 4% 12% B % 4 %

TTM LFCF Conversion




ATTRACTIVE BUSINESS AND FINANCIAL PROFILE COMPARED TO
OTHER STORAGE PROVIDERS

TTM NON-GAAP ENUE & BU B KEY METRICS

DeLL

CY17 - CY18E Revenue
Growth®

e Revenus

=

o
=
E
[
2
14

Storage
TTM Levered Free Cash -
5 130%:
Flow Conversion s
Networking
TTM TEV ! Adj. EBITDA

Virtualization

TTM Eq. Val / Non-GAAP NI

Valuation

TTM Eq. Val / LFCF

Growth is calculated using FY 18 Non-GAAP revanue and the
nsenius fgures. ! Exfemal Starage R C Slovage data a5 of 5-Sap-2018. ¥ Manatream Server
s Revanug Sowce: H1 CY18 IDC d o




CAPITAL INTENSITY — DELL VS HPE

_DELL (EXCL. PUBLIC SUBS)

- CapExas
GAAP Revenue CapEx as % of EBITDA Revenue CapEx as % of EBITDA

17.7%

TTM TEV/EBITDA® TTM TEVNEBITDA = C 4] TTM TEVIEBITDA TTM TEVI(EBITDA

When Adjusted for the Material Difference in Capital Intensity, HPE Trades at a Premium to the Implied
TTM TEV/(EBITDA - CapEx) Multiple for Dell (Excl. Public Subs) Based on the $79.77 price per Class C share

of ther Ciass ¥ Transacton and mamn




ATTRACTIVE IMPLIED PRO FORMA DELL TECHNOLOGIES VALUATION

CY17 - CY18E REVENUE GROWTH




IMPLIED MULTIPLES FOR DELL(EXCESPUBE
SIGNIFICANTLY LOWER THAN PEER MULTIP:

EQUITY f LFCF2.2

Implied Dell Peer High-end of
(Excl. Public Median Peers
Subs)

PF DELL TECHNOLOGIES
EQUITY VALUE®

$ 87.7B $100.1B

EQUITY / NON-GAAP MET INCOME?

~19.8 x

Implied Dell Peer High-end of
(Excl. Public Median Peers
Subs)
PF DELL TECHNOLOGIES
EQUITY VALUE®

VI EBITDA#

E
~12.8 x
=10.0 %

Implied Dell Peer High-end of
(Excl. Public Median Peers
Subs)
PF DELL TECHNOLOGIES
EQUITY VALUE*®

$ 58.2B $71.1B $91.1B

by taking It Peer Median and Hgt:-
g o e el 7 puble Subsaluees

D&LL Technologies




THE FACTS SUPPORT THE VALUE OFTHE STOCK CONSIDERATION

To Arrive at a < $120 Value for Stock Consideration Requires Unwarranted Valuation Mu dfor Discount Assumptions
llustrative Dall (Excl. Public Subs)
Equity Value Buildup

Equity Value /
TTM Non-GAAP
Core Dell Peers Net Income
... Equity value
based on paer
median mulhple
for llusirative
PUrpQses Assumas full
participation in cash
consideration
(additional $58 cash
consideration funded
by proceeds from
debt raise)

llustrative Dell (Excl. Public Subs) Equity ty Vibware Whiware Special Pivetal
Vialug Value vidend (To Fund

Madian of Pears

Value 0 2ll Technologies' stake in pub

81, An ASSUMES cash ehrchon i ol
torma for iiprest expense and Al




THE FACTS SUPPORT THE VALUE OFTHE STOCK CONSIDERATION

To Arrive at a < $120 Value for Stock Consideration Requires Unwarranted Valtation Mo dfor Discount Assumptions

Nlustrative Dell (Excl. Public Subs)
Enterprise Value Buildup

Enterprise Value |
Core Dell Pears TTM Adj. EBITDA

Enberprise Value
Me fP
Median of

el

ILLUSTRATIVE DELL EQUITY VALUE IMPLIED BY PEER MEDIAN EEBITDA MULTIPLE (5B)

Enterprise value based on peer median
multiple for illustrative purposes

Assumas full
participation in
cash
consideration

Equity Value




APPLYING AN ARBITRARY DISCOUNT TO VALUE DELL
TECHNOLOGIES IS UNWARRANTED

DISCOUNTS COMMENTARY

( nergies in FY 18 solely
500 customers purc d produ
nergy from combination of herit

s and services from at least 2 of the 3 of Dell, EMC and VMware
Dell and EMC sales forces

s able to jointly engineer market-leading innovative products, such as the VxRail and VxRack hyper-

whi created by combining best-of-breed software-defined data center layers from ViMware with

1in hyper-converged infrastructure and is experiencing triple-digit growth in VxRail and VxRack’
share innovation within the portfolic — we are ‘winning together’

W o

mon within the technology sector; key large cap technology companies with dual class do not

) count due to structure
¢ highly-qual ndependent directors constituting 50% of the board immediately after closing provides further
) hold ith a Nominating and Corporate Governance Committee to be established

r independent director to be added by 30-Jun-2019
Iders will have the ability to elect, as a class, ene director at each annual stockholders meeting beginning with

ders meeting after closing
aligned with stockhaolders due to significant econamic ownership

mmitted long-term stockholders, including Silver Lake

Governance

DL Technolog

(esciucing pnaters and ink) that attach 9 sales of PC unts.




RATINGS REAFFIRMED BY ENGIES

= Dell Technologies met with the Ratings Agencies to discuss the
potential impact of an additional $5.08 of debt

= [Feedback received was as follows:
Moody's = Confirm ratings
S&P - Confirm ratings; negative outlook

Fitch — Confirm ratings; negative outlook
f September 201 8 Pro Forma

$29.98°

Dell paid down $13.7B of gros
fransaction

Dell is committed to continue to prioritize debt paydown

Dell generated $3.48* of pro forma free cash flow after debt
service and excluding $3.4B of free cash flow from public
= Committed bridge financing to be re by sec subsidiaries

debt or a combination of these financing options

= Upto $5.0B cash consideration to be funded by bridge financing

~73% of capital structure is investment grade rated today

‘wem Loan A-3 paygment on 4-Sap-2018
58 cone cdebl kess $E6.68 in cash. * R




OVERVIEW OF PRO FORMA GOVERNANCE

OMG INDEPENDENT
TH FOURTH INDEPEMDEMNT COMPARISO CERTAIN STATUS QUO & PRO FORMA STOCKHOLDER RIGHTS
O BE ADDED BY JUNE 30

Selected Stockholder Rights Status Quo : Pro Forma

Bill Green
Farmer Chairman & (

Ellen Kullman
Farmer Chair & ( ), DuPont

= Silver Lake remains a committed long-term pariner with Michael Dell
and will beneficially gwn ~15% — 19% on a fully diluted basis

SILVERLAKEREEEE . e o £ 5650t o 120y ok pviod

M F'-;D ; ~ Silver Lake has received approval on behalf of its investors to transfer
- . . 5 gt ; 1 Hpmhndhurtawtﬂwtlaheld in @ 2007 vintage fund in part to
it flagship fund and in part to a newly formed

 vehicle
DAL Technolog




THE FACTS SUPPORT THE DELL TECHNOLOGIES TRANSACTION

Valuation
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ASSERTIONS

FACTS AND RESPONSES

profile, growth trajectory and financial model are superior to its key competitors — positioning the

are misleading because they ignore the fact that the Class V stock is trading
at the trading value is heavily impacted by deal uncertainty

laborative, ightly integrated, and highly synergistic — a conglomerate discount is

25" subsidiaries are publicly traded, and therefore arbitrary valuations are nat

it @xpansion in value of ViMiware and Pivotal
gnificant cash flow and deleveraging from Nov-2017 to Jul

5 ; . premium to DVMT's last unaffected trading price prior to 2-Jul-2018 announcement
the price for DYMT, not Dell Technologies, and the scale of DVMT relative to the universe of investors for
2y limiting factor, we have taken several actions in an attempt to namow the discount = including this

ructura and has rapidly paid down indebtedness
he EMC transaction and generates $3.48" and $7.0B of core and consolidated cash flow,

al structure is rated investment grade
ted 1o materially impact leverage or free cash flow

B o e s o from publie subsidianes: D& L Technologi



THE FACTS SUPPORT THE DELL TECHNOLOGIES TRANSACTION

ASSERTIONS FACTS AND RESPONSES

ith strategic process
+ stockholders (~40% of base) prior to the original offer
ependent commitiee, comprised of two highly qualified, independent directors,
Dell Board
i rd, advisors engaged with selected stockholders to identify and address

nsideration and governance improvements of Dell Techn:
f the record date have signed binding vating

o
o
=
=
E
[
=
<

Standalone

includes several enhancements {o governance.
of directors immediately after closing will be independent, with one additional independent

g and Corporate Governance Commitiee
clusively by Class C holders
nt rights for Michael Dedl and Silver Lake
ed for or acquired stock subject to the current voting structure
¢ @ ‘majarity of the minority”, excluding Michael Dell and Silver Lake
cholders due to significant economic ownership

Ownership /
Governance

D& L Technologies




UG, ARBITRARY AND

5x EBITDA multiple (EMC pre-acquisition), ignoring Dell Technelogies' superior growth profile and enhanced competitive

t that peers trade between 8.0-12 8x EBITDA!
conglomerate discount despite the significant integration and synergistic nature of the public subsidiaries
valuation would imply an impractically low P/E multiple

TRIBUTION OF TTM E ING LL 30 DOMSTAIESEEET

lcahn's implied TTM FJ/E of 2.0x?
indicates Dell Technologies would
trade in the lowest of the
Russell 3000 (and the multiple
would be the lowest among S&P
500 companies)

10-15x 20-25% 5x 35-40x




ICAHN'S ALLEGATIONS REGARDING DVMT GOVERNANCE
PROVISIONS ARE MISLEADING

ASSERTIONS FACTS AND RESPONSES

Mic
stockholders
rted the price of
ded immediate liquidi

ypical in tracking stock structures and would put the tax structure

ends received from u rue to the benefit of the Class V group and, indirectly, the DVIMT

iring that amy reallo e funds be approved by the Capital Stock
e protective than in many tra

@ re specifically ne f directors and approved by EMC stockholders
of the conversion right would be subject to the iduciary duties of the board to all stockholders, including the

stitute other assets is typical in tracking stock structures and not having such flexability would put the

titution be approved by the Capital Stock Committee is best practice and mare protective than in

valuation construct for converting economic interest of Class V stockholders
onversion would include a premium to the value determined by the market
f nversion right would be subject to the fiduciary duties of the board to all stockholders including the

The entir

board has fiduciary duties to all Dell stockholders, incleding Class W
The Committee is additive and governance conslitutes best practices

D& L Technologies



CLASS V TRANSACTION: THE BEST ALTERNATIVE TO MAXIMIZE
VALUE FOR DVMT STOCKHOLDERS

B This transaction

...Is the result of a rigorous process including a fully independent Special Committee, with a mandatory
‘majority of the minority’ vote to be held

...Incorporates direct feedback from stockholders regarding value, cash consideration and governance;
four stockholders holding ~17% of the stock as of the record date have signed binding voting agreements

in support of the transaction

...Is at a fair price, representing a significant premium of ~42% to the DVVMT closing price prior to
announcement, significantly above precedent transaction premia

...provides stockholders with the opportunity to participate in the upside of Dell Technologies, which has

an unmatched portfolio of integrated, end-to-end IT solutions, leading positions in key strategic markets
and significant scale

...Includes several governance enhancements not currently available to DVMT stockholders
B We believe that this transaction is the best way to maximize value for DVIMT stockholders

D<&LLTechnologies
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CSG INDUSTRY TRENDS

WORLDWIDE PC REVENUE FORECA

IDC forecasts trajectory to stabilize over next few years

Demand supported by release of new operating
systems and end-of-life support for older systems

PC UNIT SHARE TREND (UNITS SOLD)

Top 3 Vendors (Dell, HP, Lengva) — Al OIS

4015

DELL YoY CHANGE IN GLOBAL PC UNIT SHARE (BPFS)

23 consecutive quarters of Yo share gains

105111

2] a2 [+2] o2
015 W06 06 2007 207

DAL Technologies




ISG INDUSTRY TRENDS

Dell Technologies is the clear leader in x86 Servers, External Storage;, and Hyper-converged infrastructure

#1 HYPER-CONVERGED
INFRASTRUCTURE

x86 SERVERS #1 EXTERNAL STORAGE

(Revenue, in $B) 1y {Revenue, in $B)

All-Flz

: 2018E 21E 2018E 2021E
m Al-Flash Array = Hard Disk Amray  mHybrid A
D<LLTechnologies




OUTPERFORMANCE VS. MARKET

R REVEMUE?

1D petLen I : TERT W i Lenovo l'CIIISlII:I{I:r IDC  pelLi

COMMERCIAL PC UNITS*

Lenovo @

Reverus Source: MY
Saurce: HT CY18 iDC CI




UNMATCHED PORTFOLIO OF SOLUTIONS

The most complete portfolio of technology solutions: Software, Hardware and Services

D<A L Technologies

DZLLEMC Pivotal RSA Secureworks virtuStreem. VIMWare @) Boomi

IT WORKFORCE SECURITY
ORMATION TRANSFORMATION TRANSFORMATION

DeLLTechnologies




COMPANY HIGHLIGHTS

Dramatic transformation since going private

(5\.1 WORLD-CLASS MANAGEMENT TEAM




1| INTEGRATED, END-TO-END TECHNOLOGY PROVIDER AT SCALE

Unmatched scale and breadth of IT solutions

$87B

S57B 5498

331B
sl ==
CISCO Lenovo ey eaed

Client
Storage
Server
MNetworking
Virtualization
Cybersecurity

Cloud Platform

Cocn s Whyval sonape husiness coasidansd mmmaisn




Storage

Sector Size

$26B

Client!

Sector Size

$189B

Security

Sector Size

Sector Size

$76B

Virtualization?

Sector Size

Cloud

Sector Size

vmware n <

il NS
e |
g -
g

=1 Boomi

virtustream.  Pjvotal




3| BEST-IN-CLASS GO-TO-MARKET MODEE

Sales force is comprised of over 40k individuals across 72 countries complemented by ng partner program
with approximately 150k partners across 180 countries 1 '

DELLEN

*ARTNER

' ROGRAN shop for technology solutions

ross software, hardware and services

Enterprise ing

3k accounts In F18, 97% of top 500 customers
purchased products and services from at
least 2 of the 3 of Dell, EMC and VMware

J Commercial Direct model drives sales of high-margin

500k accounts b software and services

er Re
Distribution business model emphasizes direct
communication, leading to deeper relationships
Consumer & Small Business
<100 employees




4 | SUPERIOR FINANCIAL MODEL

Company positioned to achieve sustainable, long-term growth and share gainwith'afocus an cash flow

Y) ™ o

Focus on Long-Term Industry-Leading Free Best-in-Class Unit Efficient Capital
Growth and Share Gain Cash Flow Conversion Economics with High Attach Structure and Significant
Rates for Higher-Margin Financial Flexibility
Products and Services

D<LLTechnologies




5| WORLD-CLASS MANAGEMENT TEAM

Committed and highly-experienced management team, with an average of 24 years of experience
successfully navigating technology changes in the IT industry

®© 0 &

Tom

STRATEGICALLY ALIGNED BUSINESSES

Mike C

CEQ

DELL TECHPJDLOGIES

O AN R A

Allison Dew Huu.arrl Elias Marius Haas Karen Quintos
President & Chief CCO
Commercial Officer 5 &

Customer Operations.

D<A L Technologies
Pivotal
© Boomi

DIGITAL
TRANSFORMATION

DEV OPS

vmware
Secureworks

RSA
DEALEMC

SERVER - :
@
Fa : : DAL Technologies

CLOUD

VIRTUALIZATION



HOW WE ARE ORGANIZED

Infrastructure Client Solutions Other Aligned
Solutions Group Group Businesses

Dell Financial Services
Go-to-Market
Global Services & Support

>40 95% 7/ 87

Languages Customer Global Command Technical
Satisfaction Rating Centers Support Sites

Dy

900+ 200k+ 73M -53

Parts Distribution _ Pounds of Recycled Plastic Day Cash
Centers ! Conversion Cycle

DeLLTechnologies




DELL TRANSFORMATION SINCE GOING PRIVATE

Michael Dell and Silver Lake have partnered to transform the company since the take-private transaction in October 2013

Take-Private (TTM Q2 FY14)" Today (FY19E / CY1BE)"2
Non-GAAP Revenue $56.6B $91.3B
Organic o o
Revenue Growth ks LT

. Non-GAAP Operating
Ty £3.0B £8.6B

Non-GAAP R, .
Operating Margin 5.4% 9.4%

Non-GAAP
N e $2.2B $5.1B

Non-GAAP g .
Net Income Growth (38)% +17%

Equity Stakes in $0 344B
Public Subsidiaries (pro forma for VMware special dividend)?

wa far Take-Frivate (TTAM Q2 Fri4) ks sccounfed for under ASC 605 and incluckes discontinusd businesses. & dased of
ureworks; Marke! date as of 13-Nov-2018; Pro forma for $118 Vidware speciil dhvidend (reducing Dol Technoioges n
D<&LLTechnologies




Yay

PRE-EMC TRANSACTION

in FY C
for STOOM in

¥15 Q3 FY15 Q4 FY15 Q1 FY16 Q2 FY16 Q3 FY16 Q4 FY16 Q1 FY18 QZ FY18 Q3 FY18 Q4 FY18 Q1 FY18 Q

Average License Billings Growth: 4% —|'

TOTAL
BILLINGS?

o ¥ T FOVENU) dal Mg,
60% ad-bass ¥ Mainlanance and 5




ACCELERATING DELL TECHNOLOGIES GROWTH TRAJECTORY

Dell Technologies revenue growth has accelerated in F¥19; growth has been broad-based across business units and geographies

CONSOLIDATED NON-GAAP REV ENUE GROWTH

F-lE'\.-'ENUE GHD'I."-ITH EW SEGI"»"IENT [H‘l F‘l"‘IQ} [":"0\"]

Viiware Other : C r‘n='||1a1n"

ORDERS GROWTH BY REGION (H1 FY19) (YoY)

Americas

De&LLTechnologies




VMWARE: LEADING HYBRID CLOUD PROVIDER

Any
Application

Cloud Native

Edge
Computing

S

Any Cloud Private Clouds Public Clouds

28 =9 ‘B8 =

DAL Technologies




WINNING TOGETHER IN FY18

vmware Pivotal - Secureworks

$400M $491M +60%

Bookings Revenue YoY Referral
Synergies ACV Growth

virtuStfeam Boomi RSA @ Dell Financial Services
+63% +1.5Kk +128% +70%

YoY Enterprise Mew YoY Growth in Partner Origination
Cloud Orders Growth Customers Sell Through Opportunities




GAAP TO NON-GAAP RECONCILIATION

Dell Technologies Consolidated (Quarterly)

n Millions)
- R
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GAAP TO NON-GAAP RECONCILIATION

VMW PVTL  SCWX
As Reported 10-Q / 10-K

B.347

Summary overview Ex. Public Subs
Calculated Core Dell

Dell Technaologies Consolidated
As Reported10-Q / 10-K

8,347 582
GAAP Operating income | {loss) {2.322) 1,908 (151)
144 k]

a8 =

353 635 47 1,181
5,960 2,785 {95) 8615

.uE[als e ] 8

1,428

33 635 47 16
(3.088) 872 - (41}
2,811 2321 (29) (24)

13,408) 1.595 (145) (28)
3,240 (1.079) (e o
12.156) 1352 (6} (53} (B23)
7,569 3 21 4z
B2 885 47 1T 41
48 - - 1 42
3BE 38 e - &34
307 - - = 507
7,081 3014 {83) {21) 10,001

8,530
(914) (279) (8] 11} (1,212}
{342) - - : (342)

3,582 1,416 (41 9 6,576

8 Based on oodarying dats and may nof visvally fool NLLTEChmkx;BS




GAAP TO NON-GAAP RECONCILIATION(CONTD)

Dell Technologies Consolidated
Q2 FY19 TTM (5 in Millions)

-Q2 FY18 YTD Q2FY19TTM

7,521
830

38,211

1,837)
3518
829
s
554

32

843
{1.212)

]
5,262

Ty clats and may nod visueally food

.~ DélLTechnologies



GAAP TO NON-GAAP RECONCILIATION(CONTD)

SecureWorks

Q2 FY19 TTM (% in Millions) Fy1a +Q2 FY19 YTD -Q2 FY18 YTD Q2 FY19 TTM

230

55

58 230
) 35
14 14

10
&)

[24)
14

458
468
(B3}
28
2
13
40y
(28)
28
2
13
[42)
(&7}
(28
3
(58
a2
14
1

(26}
1

(14)

(13}
werchirlpmy clidi and mady il viswally ool

. DélLTechnologies



GAAP TO NON-GAAP RECONCILIATION(CONTD)

Pivotal

Q2 FY19 TTM (% in Millions) FY18 +Q2 FY19 YTD -Q2 FY18 YTD Q2 FY19 TTM

582

. DélLTechnologies




GAAP TO NON-GAAP RECONCILIATION(CONTD)

VMware

Q2 FY19 TTM (% in Millions) FY18 +Q2 FY19 YTD -Q2 FY18 YTD Q2 FY19 TTM

7.862 4,183 3,698

7862 3,698

645

132 B4

;32 118
680
2ESS

sochesrping clits and miay nod vizwaly food

| DélLTechnologies




GAAP TO NON-GAAP RECONCILIATION(CONTD)

Derived “Core Dell” (Excluding Public Subsidiaries)

FY19 TTM (5 in Millions) +Q2 FY19 ¥YTD .02 FY18 YTD Q2 FY19 TTM
T2 38,640 w 33,046 TEIE

GAAP Net revenus
pact of purchase sccountng 1,288 550 a5
Mon-GAAR Net revenua 71,470 T 77381

GAAP Oporating Incoma | {loss)

lhsEEs

e
SSEEE

(3.447)
2,388
(3,293

ssiaiit

Frew cash flow Befare incroass in DFS Financing

E.338

DL Technologies
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