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Introduction

This Amendment No. 8 to Rule 13E-3 Transaction Statement on Schedule 13E-3, together with the exhibits thereto (the “Transaction Statement”) is being
filed with the Securities and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (together with
the rules and regulations promulgated thereunder, the “Exchange Act”), jointly by the following persons (each, a “Filing Person,” and collectively, the “Filing
Persons™): (i) Dell Inc., a Delaware corporation (the “Company”) and the issuer of the common stock, par value $0.01 per share (the “Common Stock”) that is
subject to the Rule 13e-3 transaction, (ii) Denali Holding Inc., a Delaware corporation (‘“Parent”), (iii) Denali Intermediate Inc., a Delaware corporation and
wholly-owned subsidiary of Parent (“Intermediate”), (iv) Denali Acquiror Inc., a Delaware corporation and wholly-owned subsidiary of Intermediate (“Merger
Sub” and, together with Parent and Intermediate, the “Parent Parties”), (v) Silver Lake Partners III, L.P., a Delaware limited partnership, (vi) Silver Lake
Technology Associates 111, L.P., a Delaware limited partnership, (vii) SLTA III (GP), L.L.C., a Delaware limited liability company, (viii) Silver Lake Group,
L.L.C., a Delaware limited liability company, (ix) Silver Lake Partners IV, L.P., a Delaware limited partnership, (x) Silver Lake Technology Associates IV,
L.P., a Delaware limited partnership, (xi) SLTA IV (GP), L.L.C., a Delaware limited liability company, (xii) Silver Lake Technology Investors III, L.P., a
Delaware limited partnership, (xiii) Mr. Michael S. Dell, an individual and Chairman and Chief Executive Officer of the Company, (xiv) Susan Lieberman
Dell Separate Property Trust (and, together with Mr. Dell, the “MD Investors™), (xv) MSDC Management, L.P., a Delaware limited partnership and
(xvi) MSDC Management (GP), LLC, a Delaware limited liability company.

On February 5, 2013, the Company, Parent, Intermediate and Merger Sub entered into an Agreement and Plan of Merger (the “Original Merger
Agreement”). On August 2, 2013, the Company and the Parent Parties entered into Amendment No. 1 to the Original Merger Agreement (the “Merger Agreement
Amendment”) amending the Original Merger Agreement. The Original Merger Agreement, as amended by the Merger Agreement Amendment, as may be further
amended from time to time, is referred to as the “Merger Agreement” in this Transaction Statement. Pursuant to the Merger Agreement, Merger Sub will be
merged with and into the Company (the “Merger”), with the Company surviving the Merger as a wholly-owned subsidiary of Intermediate. On May 31, 2013,
the Company filed with the SEC a definitive proxy statement (the “Definitive Proxy Statement”). Concurrently with the filing of this Transaction Statement,
the Company is filing with the SEC a supplement to the Definitive Proxy Statement (the “Proxy Statement Supplement” and, together with the Definitive Proxy
Statement, the “Proxy Statement”) under Regulation 14A of the Exchange Act, relating to a special meeting of the stockholders of the Company at which the
holders of the Common Stock will be asked to consider and vote on a proposal to adopt the Merger Agreement. The adoption of the Merger Agreement by the
affirmative vote of the holders of (i) at least a majority of the outstanding shares of Common Stock entitled to vote thereon and (ii) at least a majority of the
outstanding shares of Common Stock held by stockholders other than the Parent Parties, Michael S. Dell and certain of his related family trusts, any other
officers and directors of the Company and any other person having any equity interest in, or any right to acquire any equity interest in, Merger Sub or any
person of which Merger Sub is a direct or indirect subsidiary that are voted for or against the proposal to adopt the Merger Agreement are conditions to the
consummation of the Merger. A copy of the Definitive Proxy Statement is attached hereto as Exhibit (a)(2)(i)(A) and a copy of the Original Merger Agreement is
attached as Annex A to the Definitive Proxy Statement. A copy of the Proxy Supplement is attached hereto as Exhibit (a)(2)(i)(B) and a copy of the Merger
Agreement Amendment is attached as Annex A to the Proxy Supplement.

Under the terms of the Merger Agreement, at the effective time of the Merger, each share of Common Stock outstanding immediately prior to the effective
time of the Merger (other than certain excluded shares and shares held by any of the Company’s stockholders who are entitled to and properly exercise
appraisal rights under Delaware law) will be converted into the right to receive $13.75 in cash, without interest (the “Merger Consideration”), less any
applicable withholding taxes, whereupon all such shares will be automatically canceled upon the conversion thereof and will cease to exist, and the holders of
such shares will cease to have any rights with respect thereto other than the right to receive the Merger Consideration. Shares of Common Stock held by any of
the Parent Parties (including the shares held by Michael S. Dell and certain of his related family trusts, which shares will be contributed to Parent prior to the
Merger) and by the Company or any wholly-owned subsidiary of the Company will not be entitled to receive the Merger Consideration. The Merger Agreement
also provides for the payment of a special cash dividend of $0.13 per share to holders of record as of a date to be determined prior to the effective time of the
Merger, conditioned upon the adoption of the Merger Agreement by stockholders as described above and permits the Company to advance the record date for
the quarterly cash dividend of $0.08 per share with a record date that would otherwise fall between September 26, 2013 and October 16, 2013 to ensure that
such record date precedes the effective time of the Merger and enable the Company to comply with notice requirements under applicable law with respect to
such record date.

Except as otherwise agreed to in writing prior to the effective time of the Merger by Parent and a holder of an option to purchase shares of Common Stock
(each, a “Company Stock Option”), each Company Stock Option granted under the Company’s stock plans other than the Dell Inc. Amended and Restated
2002 Long-Term Incentive Plan (the “2002 Plan”) and the Dell Inc. 2012 Long-Term Incentive Plan (the “2012 Plan”), whether vested or unvested and whether
with an exercise price per share that is greater or less than or equal to $13.75, that is outstanding immediately prior to the effective time of the Merger, will be
canceled and converted into the right



to receive an amount in cash equal to the product of (i) the total number of shares of Common Stock subject to such Company Stock Option and (ii) the
excess, if any, of $13.75 over the exercise price per share of Common Stock subject to such Company Stock Option, (as adjusted to reflect the $0.13 per
share special cash dividend) less such amounts as are required to be withheld or deducted under applicable tax provisions. Parent has indicated to the
Company that it intends to request, pursuant to the Merger Agreement, that the Company, before the completion of the Merger, commence a tender offer (the
“option tender offer”) to purchase for cash, at prices to be determined by Parent, each tendered Company Stock Option granted under the 2002 Plan and the
2012 Plan, whether vested or unvested and whether with an exercise price per share (as adjusted to reflect the $0.13 per share special cash dividend) that is
greater or less than or equal to $13.75, that is outstanding immediately prior to the effective time of the Merger. Subject to the terms and conditions of the
option tender offer, which conditions would include the consummation of the Merger, each such Company Stock Option that is validly tendered and not
withdrawn by the holder thereof would be canceled in exchange for the applicable cash payment promptly after the completion of the Merger. Also in
accordance with the Merger Agreement, Company Stock Options granted under the 2002 Plan and the 2012 Plan that are outstanding immediately prior to the
effective time of the Merger and not accepted for cancellation and payment in the option tender offer would be converted at the effective time of the Merger into
options to purchase, on substantially the same terms and conditions (including vesting conditions) applicable to such Company Stock Option immediately
prior to the effective time of the Merger, shares of Parent common stock. Notwithstanding the provisions of the Merger Agreement, Mr. Dell would not
participate in the option tender offer and his Company Stock Options will be canceled for no consideration in connection with the Merger.

Except as otherwise agreed to in writing prior to the effective time of the Merger by Parent and a holder of an award of restricted stock units with respect
to shares of Common Stock (each a “Company RSU Award”) with respect to any of such holder’s Company RSU Awards, each Company RSU Award,
whether vested or unvested, that is outstanding immediately prior to the effective time of the Merger, will be canceled and converted into the right to receive an
amount in cash equal to the product of (i) the total number of shares of Common Stock subject to such Company RSU Award multiplied by (ii) $13.75, less
such amounts as are required to be withheld or deducted under applicable tax provisions, subject to the recipient remaining in service until the vesting date
applicable with respect to such awards. For purposes of unvested Company RSU Awards, any performance-based vesting condition will be treated as having
been attained at the “target” level, and awards that are subject to performance-based vesting conditions will be deemed to vest ratably on the last day of each
fiscal year during the portion of the performance period applicable to such awards that occurs following the effective time of the Merger. In addition, holders of
Company RSU Awards will receive any additional amounts related to dividend equivalents credited with respect to such Company RSU Awards prior to the
effective time, including the special cash dividend of $0.13 per share and the $0.08 per share regular quarterly dividend for the third quarter of the Company’s
current fiscal year (but which dividend equivalent payments remain subject to vesting of such Company RSU Awards). Notwithstanding the provisions of the
Merger Agreement, Mr. Dell’s unvested performance-based Company RSU Awards will be canceled and converted into a right to receive a cash amount as
described above; however such cash amount will vest and pay out upon the Company RSU Awards’ original vesting and payout dates.

Except as otherwise agreed to in writing prior to the effective time of the Merger by Parent and a holder of any restricted shares of Common Stock (each a
“Company Restricted Share”) with respect to any of such holder’s Company Restricted Shares, each Company Restricted Share that is outstanding
immediately prior to the effective time of the Merger, will be canceled and converted into the right to receive an amount in cash equal to $13.75 less such
amounts as are required to be withheld or deducted under applicable tax provisions. In addition, each holder of Company Restricted Shares will remain entitled
to receive any additional amounts related to dividends payable on such Company Restricted Shares prior to the effective time, including the special cash
dividend of $0.13 per share and the $0.08 per share regular quarterly dividend for the third quarter of the Company’s current fiscal year (but which dividends
payable remain subject to vesting of such Company Restricted Shares). Payment in respect of Company Restricted Shares (including associated amounts
related to dividends) will be made on such date(s) as the Company Restricted Shares would have otherwise vested, but only if the holder of such Company
Restricted Shares remains continuously employed with the surviving corporation through such vesting dates.

As of August 5, 2013, Mr. Dell and certain of his related family trusts beneficially owned, in the aggregate, 274,434,319 shares of Common Stock
(including (i) 1,101,948 shares subject to Company stock options exercisable within 60 days and (ii) 33,389 shares held in Mr. Dell’s 401(k) plan), or
approximately 15.6% of the total number of outstanding shares of Common Stock, and have agreed with Parent to contribute to Parent, immediately prior to
the consummation of the merger, 273,299,383 shares in exchange for common stock of Parent.
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The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the Proxy Statement of the
information required to be included in response to the items of Schedule 13E-3. Pursuant to General Instruction F to Schedule 13E-3, the information contained
in the Proxy Statement, including all annexes thereto, is incorporated by reference herein in its entirety, and the responses to each item in this Transaction
Statement are qualified in their entirety by the information contained in the Proxy Statement and the annexes thereto. Capitalized terms used but not defined in
this Transaction Statement shall have the meanings given to them in the Proxy Statement.

While each of the Filing Persons acknowledges that the Merger is a going private transaction for purposes of Rule 13E-3 under the Exchange Act, the
filing of this Transaction Statement shall not be construed as an admission by any Filing Person, or by any affiliate of a Filing Person, that the Company is
“controlled” by any other Filing Person.

All information contained in, or incorporated by reference into, this Transaction Statement concerning each Filing Person has been supplied by such
Filing Person.

Item 1. Summary Term Sheet
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

Item 2. Subject Company Information

(a) Name and Address. The Company’s name, and the address and telephone number of its principal executive offices are as follows:

DELL INC.

One Dell Way

Round Rock, Texas 78682
(512) 338-4400

(b) Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”
“THE SPECIAL MEETING—Record Date and Quorum”
“IMPORTANT INFORMATION REGARDING DELL—Security Ownership of Certain Beneficial Owners and Management”

(c) Trading Market and Price. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“IMPORTANT INFORMATION REGARDING DELL—Market Price of the Company’s Common Stock and Dividend Information”

(d) Dividends. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“THE MERGER AGREEMENT—Conduct of the Business Pending the Merger”
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“IMPORTANT INFORMATION REGARDING DELL—Market Price of the Company’s Common Stock and Dividend Information”

(e) Prior Public Offerings. Not Applicable.

(f) Prior Stock Purchases. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“IMPORTANT INFORMATION REGARDING DELL—Transactions in Common Stock”

Item 3. Identity and Background of Filing Person

(a) Name and Address. Dell Inc. is the subject company. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“THE PARTIES TO THE MERGER”

“IMPORTANT INFORMATION REGARDING DELL”

“IMPORTANT INFORMATION REGARDING THE PARENT PARTIES, THE SLP FILING PERSONS, THE MD FILING PERSONS AND THE
MSDC FILING PERSONS”

(b) Business and Background of Entities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“THE PARTIES TO THE MERGER”

“IMPORTANT INFORMATION REGARDING DELL—Company Background”

“IMPORTANT INFORMATION REGARDING THE PARENT PARTIES, THE SLP FILING PERSONS, THE MD FILING PERSONS AND THE
MSDC FILING PERSONS”

(c) Business and Background of Natural Persons . The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“IMPORTANT INFORMATION REGARDING THE PARENT PARTIES, THE SLP FILING PERSONS, THE MD FILING PERSONS AND THE
MSDC FILING PERSONS”

Item 4. Terms of the Transaction

(a) Material Terms.
(1) Tender Offers. Not applicable.
(2) Mergers or Similar Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”
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“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”
“SPECIAL FACTORS—Material U.S. Federal Income Tax Consequences of the Merger”
“SPECIAL FACTORS—Anticipated Accounting Treatment of the Merger”

“SPECIAL FACTORS—Payment of Merger Consideration and Surrender of Stock Certificates”
“THE SPECIAL MEETING—Required Vote”

“THE MERGER AGREEMENT—Effect of the Merger on the Common Stock”

“THE MERGER AGREEMENT—Treatment of Company Stock Options, Company RSU Awards and Company Restricted Shares”
“THE MERGER AGREEMENT—Payment for the Common Stock in the Merger”

“THE MERGER AGREEMENT—Conditions to the Merger”

(c) Different Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Limited Guarantees”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”
“SPECIAL FACTORS—Voting Agreement”

“THE MERGER AGREEMENT—Effect of the Merger on the Common Stock”

(d) Appraisal Rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”
“RIGHTS OF APPRAISAL”

ANNEX D—SECTION 262 OF THE DELAWARE GENERAL CORPORATION LAW

(e) Provisions for Unaffiliated Security Holders . The information set forth in the Proxy Statement under the following caption is incorporated herein by

reference:
“PROVISIONS FOR UNAFFILIATED STOCKHOLDERS”

(f) Eligibility for Listing or Trading. Not applicable.

Item S. Past Contacts, Transactions, Negotiations and Agreements

(a) Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Financing for the Merger”

“SPECIAL FACTORS—Limited Guarantees”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”
“SPECIAL FACTORS—Voting Agreement”

“THE MERGER AGREEMENT”

“IMPORTANT INFORMATION REGARDING DELL—Transactions between the SLP Filing Persons and
Executive Officers of the Company”

ANNEX A—AGREEMENT AND PLAN OF MERGER



(b)—(c) Significant Corporate Events; Negotiations or Contacts . The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

“THE MERGER AGREEMENT”

ANNEX A—AGREEMENT AND PLAN OF MERGER

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”
“SPECIAL FACTORS—Financing for the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”
“SPECIAL FACTORS—Voting Agreement”

“THE SPECIAL MEETING—Required Vote”

“THE MERGER AGREEMENT”

ANNEX A—AGREEMENT AND PLAN OF MERGER

Item 6. Purposes of the Transaction, and Plans or Proposals

(b) Use of Securities Acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

“SPECIAL FACTORS—Payment of Merger Consideration and Surrender of Stock Certificates”

“THE MERGER AGREEMENT—Effect of the Merger on the Common Stock”

“THE MERGER AGREEMENT—Treatment of Company Stock Options, Company RSU Awards and Company restricted shares”
ANNEX A—AGREEMENT AND PLAN OF MERGER

(c)(1)—(8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”
“SPECIAL FACTORS—Background of the Merger”



“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filings Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Financing for the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

“THE MERGER AGREEMENT—Structure of the Merger”

“THE MERGER AGREEMENT—Effect of the Merger on the Common Stock”

“THE MERGER AGREEMENT—Treatment of Company Stock Options, Company RSU Awards and Company Restricted Shares”
ANNEX A—AGREEMENT AND PLAN OF MERGER

Item 7. Purposes, Alternatives, Reasons and Effects

(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Parties and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

(c) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”
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“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Financing for the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

“SPECIAL FACTORS—Material U.S. Federal Income Tax Consequences of the Merger”

“SPECIAL FACTORS—Fees and Expenses”

“THE MERGER AGREEMENT—Structure of the Merger”

“THE MERGER AGREEMENT—Effect of the Merger on the Common Stock”

“THE MERGER AGREEMENT—Treatment of Company Stock Options, Company RSU Awards and Company Restricted Shares”
“APPRAISAL RIGHTS”

ANNEX A—AGREEMENT AND PLAN OF MERGER

ANNEX D—SECTION 262 OF THE DELAWARE GENERAL CORPORATION LAW

Item 8. Fairness of the Transaction

(a)—(b) Fairness: Factors Considered in Determining Fairness . The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Opinion of J.P. Morgan Securities LLC”

“SPECIAL FACTORS—Opinion of Evercore Group L.L.C.”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

ANNEX B—OPINION OF J.P. MORGAN SECURITIES LLC

ANNEX C—OPINION OF EVERCORE GROUP L.L.C.



The presentations and discussion materials dated August 2, 2013, February 4, 2013, January 18, 2013, January 15, 2013, December 22, 2012, December 6,
2012, December 5, 2012, November 16, 2013, October 27, 2012, October 18, 2012, October 9, 2012, October 2, 2012, September 23, 2012,

September 21, 2012 and September 14, 2012, each prepared by J.P. Morgan Securities LLC and reviewed by the Board of Directors or the Special Committee
of the Company, as applicable, are attached hereto as Exhibits (c)(5), (c)(8), (c)(11), (c)(14), (c)(16), (c)(18), (c)(20) through (c)(22) and (c)(25) through
(¢)(32) and are incorporated by reference herein. J.P. Morgan Securities LLC has consented to the inclusion of its presentations to the Board of Directors and
the Special Committee of the Company as exhibits hereto.

The presentations dated August 2, 2013, February 4, 2013, January 18, 2013 and January 15, 2013, each prepared by Evercore Group L.L.C. and reviewed
by the Board of Directors or the Special Committee of the Company, as applicable, are attached hereto as Exhibits (c)(4), (¢)(7), (c)(10), (c)(13), (c)(33) and
(c)(34) and are incorporated by reference herein. Evercore Group L.L.C. has consented to the inclusion of its presentations to the Board of Directors and the
Special Committee of the Company as exhibits hereto.

The discussion materials dated October 18, 2012 and October 10, 2012, each prepared by Goldman, Sachs & Co. and reviewed by the Board of Directors or
the Special Committee of the Company, as applicable, are attached hereto as Exhibits (c)(23) and (c)(24) and are incorporated by reference herein. Goldman,
Sachs & Co. has consented to the inclusion of its presentations to the Board of Directors and the Special Committee of the Company as exhibits hereto.

The presentations dated February 4, 2013, January 18, 2013, January 15, 2013, January 2, 2013, December 6, 2012 and December 5, 2012, each prepared
by The Boston Consulting Group and reviewed by the Board of Directors or the Special Committee of the Company, as applicable, are attached hereto as
Exhibits (¢c)(3), (¢)(6), (c)(9), (c)(12), (c)(15), (c)(17) and (c)(19) and are incorporated by reference herein. The Boston Consulting Group has consented to
the inclusion of its presentations to the Board of Directors and the Special Committee of the Company as exhibits hereto.

(c) Approval of Security Holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“THE SPECIAL MEETING—Record Date and Quorum”

“THE SPECIAL MEETING—Required Vote”

“THE MERGER AGREEMENT—Conditions to the Merger”

ANNEX A—AGREEMENT AND PLAN OF MERGER

(d) Unaffiliated Representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”
“PROVISIONS FOR UNAFFILIATED STOCKHOLDERS”

(e) Approval of Directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”
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“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”

“SPECIAL FACTORS—Interest of the Company’s Directors and Executive Officers in the Merger”

“THE SPECIAL MEETING—Recommendation of our Board of Directors and Special Committee”

(f) Other Offers. Not applicable.

Item 9. Reports, Opinions, Appraisals and Negotiations

(a)—(c) Report. Opinion or Appraisal: Preparer and Summary of the Report, Opinion or Appraisal; Availability of Documents . The information set forth in
the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”
“SPECIAL FACTORS—Opinion of J.P. Morgan Securities LLC”

“SPECIAL FACTORS—Opinion of Evercore Group L.L.C.”

“WHERE YOU CAN FIND ADDITIONAL INFORMATION”

ANNEX B—OPINION OF J.P. MORGAN SECURITIES LLC

ANNEX C—OPINION OF EVERCORE GROUP L.L.C.

The presentations and discussion materials dated August 2, 2013, February 4, 2013, January 18, 2013, January 15, 2013, December 22, 2012, December 6,
2012, December 5, 2012, November 16, 2013, October 27, 2012, October 18, 2012, October 9, 2012, October 2, 2012, September 23, 2012,

September 21, 2012 and September 14, 2012, each prepared by J.P. Morgan Securities LLC and reviewed by the Board of Directors or the Special Committee

of the Company, as applicable, are attached hereto as Exhibits (c)(5), (c)(8),

(e)(11), (c)(14), (c)(16), (c)(18), (c)(20) through (c)(22) and (c)(25) through (c)(32) and are incorporated by reference herein. J.P. Morgan Securities LLC has

consented to the inclusion of its presentations to the Board of Directors and the Special Committee of the Company as exhibits hereto.

The presentations dated August 2, 2013, February 4, 2013, January 18, 2013 and January 15, 2013, each prepared by Evercore Group L.L.C. and reviewed
by the Board of Directors or the Special Committee of the Company, as applicable, are attached hereto as Exhibits (c)(4), (¢)(7), (¢)(10), (c)(13), (c)(33) and
(c)(34) and are incorporated by reference herein. Evercore Group L.L.C. has consented to the inclusion of its presentations to the Board of Directors and the
Special Committee of the Company as exhibits hereto.

The discussion materials dated October 18, 2012 and October 10, 2012, each prepared by Goldman, Sachs & Co. and reviewed by the Board of Directors or
the Special Committee of the Company, as applicable, are attached hereto as Exhibits (c¢)(23) and (c)(24) and are incorporated by reference herein. Goldman,
Sachs & Co. has consented to the inclusion of its presentations to the Board of Directors and the Special Committee of the Company as exhibits hereto.

The presentations dated February 4, 2013, January 18, 2013, January 15, 2013, January 2, 2013, December 6, 2012 and December 5, 2012, each prepared
by The Boston Consulting Group and reviewed by the Board of Directors or the Special Committee of the Company, as applicable, are attached hereto as
Exhibits (c)(3), (c)(6), (c)(9), (c)(12), (c)(15), (c)(17) and (c)(19) and are incorporated by reference herein. The Boston Consulting Group has consented to
the inclusion of its presentations to the Board of Directors and the Special Committee of the Company as exhibits hereto.

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal executive offices of the
Company during its regular business hours by any interested holder of Common Stock or any representative who has been so designated in writing.
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Item 10. Source and Amounts of Funds or Other Consideration

(a)—(b), (d) Source of Funds: Conditions:; Borrowed Funds . The information set forth in the Proxy Statement under the following caption is incorporated
herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Financing for the Merger”

“SPECIAL FACTORS—Limited Guarantees”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger—Rollover Arrangements”
“THE MERGER AGREEMENT—Other Covenants and Agreements—Financing”

(c) Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Fees and Expenses”

“THE MERGER AGREEMENT—Termination Fees; Reimbursement of Expenses”
“THE MERGER AGREEMENT—Expenses”

Item 11. Interest in Securities of the Subject Company

(a) Securities Ownership. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“SUMMARY TERM SHEET”
“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”
“IMPORTANT INFORMATION REGARDING DELL—Security Ownership of Certain Beneficial Owners and Management”

(b) Securities Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“IMPORTANT INFORMATION REGARDING DELL—Transactions in Common Stock”

Item 12. The Solicitation or Recommendation

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

“SPECIAL FACTORS—Voting Agreement”

“THE SPECIAL MEETING—Required Vote”
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(e) Recommendations of Others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”

“SPECIAL FACTORS—Position of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons as to Fairness of the Merger”
“SPECIAL FACTORS—Position of the MD Filing Persons as to Fairness of the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Company for the Merger”

“SPECIAL FACTORS—Purposes and Reasons of the Parent Parties, the SLP Filing Persons and the MSDC Filing Persons for the Merger”
“SPECIAL FACTORS—Purposes and Reasons of the MD Filing Persons for the Merger”

Item 13. Financial Statements

(a) Financial Information. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“IMPORTANT INFORMATION REGARDING DELL—Selected Summary Historical Consolidated Financial Data”

“IMPORTANT INFORMATION REGARDING DELL—Ratio of Earnings to Fixed Charges”

“IMPORTANT INFORMATION REGARDING DELL—Book Value Per Share”
“WHERE YOU CAN FIND ADDITIONAL INFORMATION”

(b) Pro Forma Information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a)—(b) Solicitations or Recommendations: Employees and Corporate Assets . The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Reasons for the Merger; Recommendation of the Board of Directors; Fairness of the Merger”
“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

“THE SPECIAL MEETING—Solicitation of Proxies”

“THE SPECIAL MEETING—Additional Assistance”

Item 15. Additional Information

(b) Golden Parachute Compensation. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER”

“SPECIAL FACTORS—Interests of the Company’s Directors and Executive Officers in the Merger”

“SPECIAL FACTORS—Advisory Vote on Specified Compensation”

“THE MERGER AGREEMENT—Treatment of Company Stock Options, Company RSU Awards and Company restricted shares”

(c) Other Material Information. The entirety of the Proxy Statement, including all annexes thereto, is incorporated herein by reference.
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Item 16. Exhibits

(@@)D)(A)

(@(2)(i)(B)

(2)(2)(iD)
(2)(2)(iiD)
(@)(2)(iv)
@2)v)

(2)(2)(vi)

()(2)(vii)

(2)(2)(viii)

(2)(2)(ix)

(@)(@2)(x)

(@)(2)(xi)

(2)(2)(xii)

(2)(2)(xiii)

(@()(xiv)

@@ (xv)

(@(@)(xvi)

(2)(2)(xvii)

Definitive Proxy Statement of Dell Inc. (incorporated by reference to the Schedule 14A filed on May 31, 2013 with the Securities
and Exchange Commission).

Proxy Statement Supplement of Dell Inc. (incorporated by reference to the Schedule 14A filed concurrently with this Transaction
Statement with the Securities and Exchange Commission).

Form of Proxy Card (incorporated herein by reference to the Proxy Statement Supplement).
Letter to Stockholders (incorporated herein by reference to the Proxy Statement Supplement).
Notice of Special Meeting of Stockholders (incorporated herein by reference to the Proxy Statement Supplement).

Press Release issued by Dell Inc., dated February 5, 2013, incorporated by reference to Exhibit 99.1 to the Company’s Current
Report on Form 8-K filed with the SEC on February 5, 2013.

Key Messages, dated February 5, 2013, incorporated by reference to Exhibit 99.2 to the Company’s Current Report on Form 8-
K filed with the SEC on February 5, 2013.

E-mail from Michael Dell to Employees, transmitted on February 5, 2013, incorporated by reference to Exhibit 99.3 to the
Company’s Current Report on Form 8-K filed with the SEC on February 5, 2013.

E-mail from Brian Gladden and Steve Price to Employees, transmitted on February 5, 2013, incorporated by reference to
Exhibit 99.4 to the Company’s Current Report on Form 8-K filed with the SEC on February 5, 2013.

VPD Call Transcript, dated February 5, 2013, incorporated by reference to Exhibit 99.5 to the Company’s Current Report on
Form 8-K filed with the SEC on February 5, 2013.

Executive Leadership Team Call Script, dated February 5, 2013, incorporated by reference to Exhibit 99.6 to the Company’s
Current Report on Form 8-K filed with the SEC on February 5, 2013.

Team Member Frequently Asked Questions, dated February 5, 2013, incorporated by reference to Exhibit 99.7 to the
Company’s Current Report on Form 8-K filed with the SEC on February 5, 2013.

E-mail to Channel partner, transmitted on February 5, 2013, incorporated by reference to Exhibit 99.8 to the Company’s
Current Report on Form 8-K filed with the SEC on February 5, 2013.

EMEA Works Council E-mail, transmitted on February 5, 2013, incorporated by reference to Exhibit 99.9 to the Company’s
Current Report on Form 8-K filed with the SEC on February 5, 2013.

Account Executive Talking Points, delivered on February 6, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on February 6, 2013.

E-mail to Employees, transmitted on February 7, 2013, incorporated by reference to the Schedule 14A filed with the SEC on
February 7, 2013.

E-mail to Employees, transmitted on February 8, 2013, incorporated by reference to the Schedule 14A filed with the SEC on
February 8, 2013.

Note, communicated on February 11, 2013, incorporated by reference to the Schedule 14A filed with the SEC on February 11,
2013.
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(a)(2)(xviii)

(@)(2)(xix)

(2)(2)(xx)
(@)(2)(xxi)

(a)(2)(xxii)

(a)(2)(xxiii)

()(2)(xxiv)

(@)(2)(xxv)
(a)(2)(xxvi)
(2)(2)(xxvii)

(a)(2)(xxviii)

(2)(2)(xxix)

(2)(2)(xxx)

(2)(2)(xxxi)

(a)(2)(xxxii)

(a)(2)(xxxiii)

(a)(2)(xxxiv)

(@)(2)(xxxv)

(a)(2)(xxxvi)

(a)(2)(xxxvii)

(a)(2)(xxxviii)

Questions and Answers About the Dell Transaction, posted to the Dell Inc. web site on February 14, 2013, incorporated by
reference to the Schedule 14A filed with the SEC on February 14, 2013.

Communication to Employees, circulated on March 4, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on March 4, 2013.

Note, communicated on March 5, 2013, incorporated by reference to the Schedule 14A filed with the SEC on March 5, 2013.

Statement from the Special Committee, issued on March 6, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on March 6, 2013.

Statement from the Special Committee, issued on March 7, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on March 7, 2013.

Note, communicated to Dell employees on March 8, 2013, incorporated by reference to the Schedule 14A filed with the SEC
on March 8, 2013.

Interview given by Michael Dell on March 8, 2013, incorporated by reference to the Schedule 14A filed with the SEC on
March 11, 2013.

Letters sent on March 12, 2013, incorporated by reference to the Schedule 14A filed with the SEC on March 12, 2013.
Letter sent on March 15, 2013, incorporated by reference to the Schedule 14A filed with the SEC on March 15, 2013.

Statement from the Special Committee, issued on March 25, 2013, incorporated by reference to the Schedule 14A filed with
the SEC on March 25, 2013.

Press release issued by the Special Committee on March 29, 2013, incorporated by reference to the Schedule 14A filed with
the SEC on March 29, 2013.

Message to Employees, made available on April 1, 2013, incorporated by reference to the Schedule 14A filed with the SEC on
April 1,2013.

Press release issued by the Special Committee on April 5, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on April 5, 2013.

Press release issued by the Special Committee on April 16, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on April 16, 2013.

Note to Employees, sent on April 19, 2013, incorporated by reference to the Schedule 14A filed with the SEC on April 19,
2013.

Press release issued by the Special Committee on April 19, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on April 19, 2013.

Note to Employees, sent on April 23, 2013, incorporated by reference to the Schedule 14A filed with the SEC on April 23,
2013.

Press release issued by the Special Committee on May 10, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on May 10, 2013.

Press release issued by the Special Committee on May 13, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on May 13, 2013.

Message to Employees, sent on May 13, 2013, incorporated by reference to the Schedule 14A filed with the SEC on May 13,
2013.

Press release issued by the Special Committee on May 20, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on May 20, 2013.
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(a)(2)(xxxix)

(@)D

(2)(2)(xli)
(2)(2)(xlii)

(2)(2)(xliii)

(@)(2)(xliv)

(@(@)(x1v)

(2)(2)(xIvi)

(2)(2)(xIvii)

()2)(xIviii)
(@)(2)(xlix)

@@

(@(2)(1)
(2)(2)(lii)

()(2)(liii)

()(2)(1iv)

(2)(2)(Iv)

(2)(2)(Ivi)

(@)(2)(Ivii)

(a)(2)(lviii)

(2)(2)(lix)

Press release issued by the Special Committee on May 31, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on May 31, 2013.

Message to Employees, sent on May 31, 2013, incorporated by reference to the Schedule 14A filed with the SEC on May 31,
2013.

Special Committee Investor Presentation, incorporated by reference to the Schedule 14A filed with the SEC on June 5, 2013.

Press release issued by the Special Committee on June 5, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on June 5, 2013.

Message to Employees, sent on June 5, 2013, incorporated by reference to the Schedule 14A filed with the SEC on June 5,
2013.

Letter to Shareholders from the Special Committee, mailed on June 18, 2013, incorporated by reference to the Schedule 14A
filed with the SEC on June 18, 2013.

Press release issued by the Special Committee on June 18, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on June 19, 2013.

Message to Employees, sent on June 19, 2013, incorporated by reference to the Schedule 14A filed with the SEC on June 19,
2013.

Investor Presentation prepared by Michael S. Dell, incorporated by reference to the Schedule 14A filed with the SEC by
Michael S. Dell on June 21, 2013.

Special Committee Investor Presentation, incorporated by reference to the Schedule 14A filed with the SEC on June 24, 2013.

Message to Executive Team Members, sent on July 1, 2013, incorporated by reference to the Schedule 14A filed with the SEC
on July 1,2013.

Press release issued by the Special Committee on July 1, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 1, 2013.

Supplemental Investor Materials, incorporated by reference to the Schedule 14A filed with the SEC on July 5, 2013.

Press release issued by the Special Committee on July 5, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 5, 2013.

Press release issued by the Special Committee on July 8, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 8, 2013.

Message to Employees, sent on July 8, 2013, incorporated by reference to the Schedule 14A filed with the SEC on July 8,
2013.

Consolidated Special Committee Investor Presentation, incorporated by reference to the Schedule 14A filed with the SEC on
July 8, 2013.

Letter to Shareholders from the Special Committee, mailed on July 8, 2013, incorporated by reference to the Schedule 14A filed
with the SEC on July 8, 2013.

Press release issued by the Special Committee on July 8, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 9, 2013.

Letter to Shareholders from the Special Committee, mailed on July 11, 2013, incorporated by reference to the Schedule 14A
filed with the SEC on July 11, 2013.

Press release issued by the Special Committee on July 11, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 12, 2013.
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(@)(2)(Ix)

(@@)(Ixi)

(a)(2)(Ixii)

()(2)(Ixiii)

(@(2)(Ixiv)

(@(2)(1xv)

(2)(2)(Ixvi)

(a)(2)(Ixvii)

(a)(2)(Ixvii)

(2)(2)(Ixix)

(@(2)(1xx)

(a)(2)(Ixxi)

(a)(2)(Ixxii)

(a)(2)(Ixxii)

(a)(2)(Ixxiv)

(a)(2)(Ixxv)

(a)(2)(Ixxvi)

(a)(2)(Ixxvii)

(2)(2)(Ixxviii)

(a)(2)(Ixxviii)

Press release issued by the Special Committee on July 12, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 15, 2013.

Amended and Restated Supplemental Investor Materials, incorporated by reference to the Schedule 14A filed with the SEC on
July 15, 2013.

Amended and Restated Special Committee Investor Presentation, incorporated by reference to the Schedule 14A filed with the
SEC on July 15, 2013.

Press release issued by the Special Committee on July 16, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 17, 2013.

Press release issued by the Special Committee on July 18, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 18, 2013.

Letter to Shareholders from the Special Committee, mailed on July 20, 2013, incorporated by reference to the Schedule 14A
filed with the SEC on July 22, 2013.

Message to Employees, sent on July 22, 2013, incorporated by reference to the Schedule 14A filed with the SEC on July 22,
2013.

Press release issued by the Special Committee on July 24, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 24, 2013.

Press release issued by Michael S. Dell and Silver Lake Partners on July 24, 2013, incorporated by reference to the Schedule
14A filed with the SEC by Michael S. Dell on July 24, 2013.

Press release issued by Michael S. Dell and Silver Lake Partners on July 24, 2013, incorporated by reference to the Schedule
14A filed with the SEC by Denali Holding Inc. on July 24, 2013.

Press release issued by Michael S. Dell and Silver Lake Partners on July 24, 2013, incorporated by reference to the Schedule
14A filed with the SEC by Michael S. Dell on July 24, 2013.

Press release issued by Michael S. Dell and Silver Lake Partners on July 24, 2013, incorporated by reference to the Schedule
14A filed with the SEC by Denali Holding Inc. on July 24, 2013.

Message to Employees, sent on July 24, 2013, incorporated by reference to the Schedule 14A filed with the SEC on July 24,
2013.

Letter to Shareholders issued by Michael S. Dell on July 24, 2013, incorporated by reference to the Schedule 14A filed with the
SEC by Michael S. Dell on July 25, 2013.

“Michael Dell Addresses Buyout, Southeastern and the Future,” published by The Wall Street Journal on July 28, 2013,
incorporated by reference to the Schedule 14A filed with the SEC by Michael S. Dell on July 29, 2013.

“Michael Dell Says Bid Is His ‘Best and Final Offer’: Interview,” published by Bloomberg on July 28, 2013, incorporated by
reference to the Schedule 14A filed with the SEC by Michael S. Dell on July 29, 2013.

Press release issued by the Special Committee on July 31, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on July 31, 2013.

Press release issued by the Special Committee on August 2, 2013, incorporated by reference to the Schedule 14A filed with the
SEC on August 2, 2013.

Message to Employees, sent on August 2, 2013, incorporated by reference to the Schedule 14A filed with the SEC on August
2,2013.

Communications with Customers and Suppliers, sent on August 2, 2013, incorporated by reference to the Schedule 14A filed
with the SEC on August 2, 2013.
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(a)(2)(Ixxix) Current Report on Form 8-K, dated August 7, 2013, incorporated by reference to the Schedule 14A filed with the SEC on
August 7,2013.

(a)(2)(1xxx) Message to Employees, sent on August 8, 2013, incorporated by reference to the Schedule 14A filed with the SEC by
Michael S. Dell on August 8, 2013.

(a)(2)(1xxxi) Message to Customers and Partners, sent on August 11, 2013, incorporated by reference to the Schedule 14A filed with the
SEC by Michael S. Dell on August 12, 2013.

(a)(2)(1xxxii) Q&A, sent on August 13, 2013, incorporated by reference to the Schedule 14A filed with the SEC on August 13, 2013.

O®d)(DFFTT Second Amended and Restated Facilities Commitment Letter, dated May 3, 2013, among Bank of America, N.A., Merrill

Lynch, Pierce, Fenner & Smith Incorporated, Barclays Bank PLC, Credit Suisse AG, Credit Suisse Securities (USA)
LLC, Royal Bank of Canada, RBC Capital Markets, Deutsche Bank AG New York Branch, Deutsche Bank AG Cayman
Islands Branch, Morgan Stanley Senior Funding, Inc., UBS Loan Finance LLC, BNP Paribas and HSBC Bank USA,
N.A. and Denali Intermediate Inc.

®)(2)T Amended and Restated Securities Purchase Agreement, dated as of March 22, 2013, by and between Denali Holding Inc. and
Microsoft Corporation.

(e)(1) Opinion of J.P. Morgan Securities LLC, dated August 2, 2013 (incorporated herein by reference to Annex B of the Proxy
Supplement).

©)(2) Opinion of Evercore Group L.L.C., dated August 2, 2013 (incorporated herein by reference to Annex C of the Proxy
Statement Supplement).

©@)Tttftt Presentation of The Boston Consulting Group to the Board of Directors of the Company, dated February 4, 2013.

©)@* i1t Presentation of Evercore Group L.L.C. to the Board of Directors of the Company, dated February 4, 2013.

©)G)* i1 Presentation of J.P. Morgan Securities LLC to the Board of Directors of the Company, dated February 4, 2013.

©O) Tt Presentation of The Boston Consulting Group to the Special Committee of the Company, dated February 4, 2013.

©)(D*TtiT Presentation of Evercore Group L.L.C. to the Special Committee of the Company, dated February 4, 2013.

©)@)*Tt11t Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated February 4, 2013.

©)O)*Ft1it Presentation of The Boston Consulting Group to the Board of Directors of the Company, dated January 18, 2013.

©)0)* 11T Presentation of Evercore Group L.L.C. to the Board of Directors of the Company, dated January 18, 2013.

©AD)*FT+T Presentation of J.P. Morgan Securities LLC to the Board of Directors of the Company, dated January 18, 2013.

©A2)*+1++1T Presentation of The Boston Consulting Group to the Special Committee of the Company, dated January 15, 2013.

©)A3)*T+1T Presentation of Evercore Group L.L.C. to the Special Committee of the Company, dated January 15, 2013.

©)(A4)*T+1T Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated January 15, 2013.

©)A5)*t++ttt Presentation of The Boston Consulting Group to the Special Committee of the Company, dated January 2, 2013.

©)16) T Discussion Materials of J.P. Morgan Securities LLC to the Special Committee of the Company, dated December 22, 2012.
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Presentation of The Boston Consulting Group to the Board of Directors of the Company, dated December 6, 2013.
Discussion Materials of J.P. Morgan Securities LLC to the Board of Directors of the Company, dated December 6, 2012.
Presentation of The Boston Consulting Group to the Special Committee of the Company, dated December 5, 2013.
Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated December 5, 2012.
Discussion Materials of J.P. Morgan Securities LLC to the Special Committee of the Company, dated October 27, 2012.
Discussion Materials of J.P. Morgan Securities LLC to the Special Committee of the Company, dated October 18, 2012.
Discussion Materials of Goldman, Sachs & Co. to the Board of Directors of the Company, dated October 18, 2012.
Discussion Materials of Goldman, Sachs & Co. to the Special Committee of the Company, dated October 10, 2012.
Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated October 9, 2012.

Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated October 1, 2012.

Discussion Materials of J.P. Morgan Securities LLC to the Special Committee of the Company, dated September 23, 2012.
Perspectives on Denali of J.P. Morgan Securities LLC to the Special Committee of the Company, dated September 21, 2012.
Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated September 14, 2012.
Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated November 16, 2012.
Presentation of J.P. Morgan Securities LLC to the Special Committee of the Company, dated August 2, 2013.

Presentation of J.P. Morgan Securities LLC to the Board of Directors of the Company, dated August 2, 2013.

Presentation of Evercore Group L.L.C. to the Special Committee of the Company, dated August 2, 2013.

Presentation of Evercore Group L.L.C. to the Board of Directors of the Company, dated August 2, 2013.

Agreement and Plan of Merger, dated as of February 5, 2013, by and among Denali Holding Inc., Denali Intermediate Inc.,
Denali Acquiror Inc. and Dell Inc. (incorporated herein by reference to Annex A of the Definitive Proxy Statement).
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(D)) Amendment No. 1 to Agreement and Plan of Merger, dated as of August 2, 2013, by and among Denali Holding Inc., Denali
Intermediate Inc., Denali Acquiror Inc. and Dell Inc. (incorporated herein by reference to Annex A of the Proxy Statement
Supplement).

d)2) Voting and Support Agreement, dated as of February 5, 2013, by and among the stockholders listed on the signature pages thereto
and Dell Inc., incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K/A filed with the SEC on
February 15, 2013.

@3t Rollover and Equity Financing Commitment Letter, dated February 5, 2013, among Michael S. Dell, Susan Lieberman Dell
Separate Property Trust and Denali Holding Inc.

(d3)() Amendment No. 1 to Rollover and Equity Financing Commitment Letter, dated as of August 2, 2013, among Michael S. Dell,
Susan Lieberman Dell Separate Property Trust and Denali Holding Inc.

(D@t Equity Financing Commitment Letter, dated February 5, 2013, between MSDC Management, L.P. and Denali Holding Inc.

(D) Amendment No. 1 Equity Financing Commitment Letter, dated as of August 2, 2013, between MSDC Management, L.P. and
Denali Holding Inc.

()T Equity Financing Commitment Letter, dated February 5, 2013, among Silver Lake Partners 111, L.P., Silver Lake Partners IV, L.P.
and Denali Holding Inc.

(DG)() Amendment No. 1 to Equity Financing Commitment Letter, dated as of August 2, 2013, among Silver Lake Partners III, L.P.,
Silver Lake Partners IV, L.P. and Denali Holding Inc.

(d)(6)F Limited Guarantee, dated as of February 5, 2013, between Michael S. Dell and Dell Inc. in favor of Dell Inc.

Dt Limited Guarantee, dated as of February 5, 2013, between Silver Lake Partners III, L.P. and Dell Inc. in favor of Dell Inc.

() (®)F Limited Guarantee, dated as of February 5, 2013, between Silver Lake Partners IV, L.P. and Dell Inc. in favor of Dell Inc.

(DO Interim Investors Agreement, dated as of February 5, 2013, by and among Denali Holding Inc., Michael S. Dell, Susan Lieberman
Dell Separate Property Trust, MSDC Management, L.P., Silver Lake Partners III, L.P., Silver Lake Partners IV, L.P., Silver Lake
Technology Investors 111, L.P., and, for purposes of Sections 2.7.2,2.12.2, 2.12.6, 2.20 and Article I1I only, Michael S. Dell
2009 Gift Trust and Susan L. Dell 2009 Gift Trust.

(D)) Amendment No. 1 to Interim Investors Agreement, dated as of August 2, 2013, by and among Denali Holding Inc., Michael S.
Dell, Susan Lieberman Dell Separate Property Trust, MSDC Management, L.P., Silver Lake Partners III, L.P., Silver Lake
Partners IV, L.P., Silver Lake Technology Investors III, L.P., and, for purposes of Sections 2.7.2, 2.12.2, 2.12.6, 2.20 and
Article 111 only, Michael S. Dell 2009 Gift Trust and Susan L. Dell 2009 Gift Trust.

(d)(10)T Form of Employment Agreement to be entered into by and among Dell, Inc., Denali Holding Inc. and Michael S. Dell.

(1) Section 262 of the Delaware General Corporation Law (incorporated herein by reference to Annex D of the Definitive Proxy
Statement).

* Certain portions of this exhibit have been redacted and separately filed with the Securities and Exchange Commission pursuant to a request for

confidential treatment.

+
Tt

Tt
Tt
ARRNA
AARANAS

Previously filed by this Transaction Statement on March 29, 2013.

Previously filed by Amendment No. 1 to this Transaction Statement on March 29, 2013.
Previously filed by Amendment No. 2 to this Transaction Statement on May 2, 2013.
Previously filed by Amendment No. 3 to this Transaction Statement on May 10, 2013.
Previously filed by Amendment No. 5 to this Transaction Statement on May 20, 2013.

Previously filed by Amendment No. 6 to this Transaction Statement on May 31, 2013.

19



SIGNATURE

After due inquiry and to the best of each of the undersigned’s knowledge and belief, each of the undersigned certifies that the information set forth in this
statement is true, complete and correct.

Dated as of August 14, 2013
DELL INC.

By: /s/ Brian T. Gladden

Name: Brian T. Gladden
Title: Senior Vice President, Chief Financial Officer

DENALI HOLDING INC.

By: /s/ Karen King

Name: Karen King
Title: Vice President

DENALI INTERMEDIATE INC.

By: /s/ Karen King

Name: Karen King
Title: Vice President

DENALI ACQUIROR INC.

By: /s/ Karen King

Name: Karen King
Title:  Vice President

SILVER LAKE PARTNERS III, L.P.

By: Silver Lake Technology Associates 111, L.P., its general
partner

By: SLTA III (GP), L.L.C,, its general partner

By: Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: ~ Managing Director
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SILVER LAKE TECHNOLOGY ASSOCIATES III, L.P.
By: SLTA III (GP), L.L.C,, its general partner

By: Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director

SLTA 1II (GP), L.L.C.
By: Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director

SILVER LAKE GROUP, L.L.C.

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director

SILVER LAKE PARTNERS 1V, L.P.

By: Silver Lake Technology Associates IV, L.P., its general
partner

By: SLTA IV (GP), L.L.C., its general partner

By: Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director

SILVER LAKE TECHNOLOGY ASSOCIATES 1V, L.P.

By: SLTA IV (GP), L.L.C,, its general partner

By: Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director
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SLTA IV (GP), L.L.C.

Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director

SILVER LAKE TECHNOLOGY INVESTORS III, L.P.

By: Silver Lake Technology Associates III, L.P., its general
partner

By: SLTA III (GP), L.L.C., its general partner

By: Silver Lake Group, L.L.C., its managing member

By: /s/ James Davidson

Name: James Davidson
Title: Managing Director

MICHAEL S. DELL

By: /s/ Michael S. Dell

Name: Michael S. Dell

SUSAN LIEBERMAN DELL SEPARATE PROPERTY
TRUST

By: /s/ Susan L. Dell

Name: Susan L. Dell
Title: Trustee

MSDC MANAGEMENT, L.P.

By: /s/ Marc R. Lisker

Name: Marc R. Lisker
Title: Managing Director

MSDC MANAGEMENT (GP), LLC

By: /s/ Marc R. Lisker

Name: Marc R. Lisker
Title: Managing Director
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This presentation was prepared for the benefit and use of the J.P. Morgan client to whom it is directly addressed and delivered (including such clhent's
subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions and
does net carry any right of publication or disclosure, in whole or in par, to any other party, This preseniation is incomplete without reference 1o, and sheuld be
wiewed solaly in conjunction with, the oral briefing provided by J.P. Morgan. Meither this presentation nor any of its contents may be disclosed for any other
purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all
of which are accordingly subject to change. J.P. Morgan's opinions and estimates constitute J.P. Morgan's judgment and should be regarded as indicative,
prediminary and for illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy
and completeness of all information available from public sources or which was provided to us by or on behall of the Company or which was otherwise reviewed
by us. In addition, our analyses are not and do not purport to be appraisals of the assets, siock, or business of the Company or any other entity. J.P. Morgan
makes no representations as to the aclual value which may be received in connection with a transaction mor the legal, tax or accounting effects of
consummating a transaction. Unless expressly contemplated herety, the information in this presentation does not take inte account the effects of a possible
transaction or transactions invalving an actual or potential change of control, which may hawve significant valuation and other effects.

Motwithstanding anything herein to the contrary, the Company and each of its employees. representatives or other agents may disclose to any and all persons,
wilthout Emdation of any kind, the U.S, federal and state income tax treatment and the LS. federal and state income tax structure of the transactions
contemplated hereby and all materials of any kind {including opinions or other tax analyses) that are provided to the Company relating to such tax treatment and
tax struclure ingofar as such treatment andior structure relales to a U.S. federal or state income 1ax strategy provided to the Company by J.P. Morgan,

JLP. Morgan's policies prohibit employees from offening, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or

price targel. 1o a subject company as idaration of ind. it for the receipt of Business of for compensaton. J.P. Morgan also prohibits its research
analysts from being compensated for involvement in investment banking transactions except to the extent that such paricipation is intended to benefit investors.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice., Accordingly, any discussion of LS, tax matters
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing
or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

JP. Morgan is a marketing name for imvestment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide, Securities, syndicated lsan
arranging, financial advisory and other investment banking activities are performed by a combination of J.P. Maorgan Securities LLC, J.P. Morgan pic,

J.P. Morgan Securities Lid. and the appropriately licensed subsidiaries of JPMorgan Chase & Co. in Asia-Pacific, and lending, derivatives and other commercial
banking activities are performed by JPMorgan Chase Bank, N.A. J.P. Morgan deal team members may be employees of any of the foregoing entities.
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Dell's stock price performance

Dell trading performance from Special Committee formation to present

$18.00 - Date Price  Offer prem (%)
€) Pre-LBO leak (as of 1/11/13) $10.88 2%
€) PreGS research report (as of 11/30112) $9.64 4%
90 calendar day awerage (as of 1/11713) $9.95 39%
$16.00 - e R
| :
| 411913
| Market reacts poarly to Blackstone

dropping oul of the process, dropping
| (4%) from the prior day $13.40

B0 Lo e e il e e e e S e T 513_88

Special Committee formed $12.56

73113
$12.66

11612
$12.00 1 | {arket reacts poorly to weak Q3 FY13 result,

[ dropping (7%} from the prior day $8.86

1 day prior to rumors of going-private
transaction first published $10.88

oim

$10.00 -

|1 day prior to Geldman Sachs research report on
| possible going-private iransaction $9.64

§8.00 T . . . s
Aug-12 Oct-12 Jan-13 Mar-13 May-13 Jul-13

Source: Compary filngs, Wall Sveet research, FactSet; market data as of 731543

DENALI 1 JEMorgan
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Chronology of FY14 scenarios

I
| 3 weeks after approving plan, Dell significantly i
| missed Q2 and revised EPS guidance down 25% :

FY14 ($bn, except per share data)

FY13 ($bn, except per share data)

N AAP Non-GAAP Non-GAMP Time
Scenario Ravenua R b EPS—diluted’? Revenusa ] EPS-diluted'* frame
July Plan §63.0 $5.2 ﬂi 5227 :'— §66.0 $56 $2.50

5T.5 4.0 170 59.9 42 1.84
-2 months
B0 Bov Bov Boo Fon Bow
) FY13 Actual’
Preliminary
FY14 Board Case i .7 168 56.0 37 1.59 T montho.
(1/18/13)
' (1%) ' (9%) ‘ (7%) ' (7%) " (12%) ' [14%}
565 3.0 125
Finmal FY14 Board Case ~2 months

(3113/13) ... 1% ', (19%) .'. (21%)

e e e i T

':,:'::ﬂ;‘;;:’;"“" Joow Foow Forw Fow Jusw FPsow ~gmo. |

ww._ estimates ] 5
'hmuwwwm.mum.m, ma == by S3I0 erllacen bt FY13, which primarnity relate 1o verdof sattiamants, 83 wall as other dems

for p
! B on 50,260 el indtarest sepanss, 21% rlumwmmmmmm
DENALI 2 J.EMorgan
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Comparison of financial forecasts

Forecasted operating income ($bn)

= BCG Base Case — BLCG 25% Case = = BLCG 75% Case s Wall Street Consensus
@ finairviaBoard Case @ Final FY 14 nternal Plan @ LGA Q1 FY14
ety (7
margin of 10% vs. 4% foday’

520 T y v ]
FY13A FY14E FY15E FY1BE FY17E

Given aggressive margin expansion assumptions, the BCG 75% Case

was deemed by the Special Committee to be aspirational at best

Sowos: Manag L . BCG . Wall Sireel research as of 703113
'Q FY 14 non-GAAP epadating ingsame of $580 milsn, annualized
* Basad on Del's Q1 F¥14 consobdatind cpadaling mangin

DENALI 3 JEMorgan
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Recent quarterly performance versus key peers on a year-over-year basis

CQ4 2012 revenue performance CQ1 2013 revenue performance

T
m 2%)
< 7] tonowo & D renow
CQ4 2012 operating income performance CQ1 2013 operating income performance

26%
(38%) (13%) (13%)

< O famcve & 0 o
CQ4 2012 EPS performance CQ1 2013 EPS performance

o W
& B e S @ renowo

Bource: Company Bings
Bote: Dedl fracal year anded Jaruary, HP fiscel year ended October, Lenovo fiecal year ended March

DENALI 4 JEMorgan




FAIRMESS PRESENTATION TO THE SFECIAL COMMITTEE
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Changes in Street consensus estimates — Today versus February

CY13E consensus revenue estimate change CY13E consensus EPS estimate change

m

S&P

Sarvices Enterprise

il
(4112

:

11%

0B
3%
07%

(239%)
9%

(5.1%)
Madian: [5.1%)

34%) k
Madian: [0.9%)

Source: FactSet, market data as of WIS

DEMALI

[t

(42 05|

Madian: 0.6% |

[14.8%)
(0a%)
| 2w

Mudian: (DA%}

0.0%

JEMorgan
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Summary of proposal

% in millions, except per share da

Pre.GS roport (13A1E) _ Unaflecd (1113) _ Corment@3113)___ Siver Lawn ofter
CRdee o sss sess sues s’
Offer price premiusm I {discount) to:
Curment slock pice of $12.68 {245 (14%) 0% 1%
Unaflected siock price of $10.88 §11%) (1] 16% Fo Y
Pre-55 report price of $5 64 o 13% EiLY 445
9 calendar day merage of $8 8% (%) % 1 )
180 calerddar day mwerage of $10.52° %) % 20% %
Equity valuee #rne 19435 preaadl prilr
Enterprise values 10,698 M $16.116 18,307
Unafecied absclule premm [82.225) 0 53,185 55,388
Unaffecied premium to enterprise value 1% 0% 5% A%
Pré-G5 report abschube premmium 50 52,225 5,420 37601
Pro<G5 report premium fo entorprise value 0% % Bt Ti%
FY1#4E EVIEBITDA EBITDA
Wusiratiar LOA Q1 FY 14 52,852 ER ] 4.5 1) 63
Final FY 14 Inlemal Plan =T 2.5 X 38 430
Final F¥14 Board Casa 85T 30 36x 4.5 5x
BCO 25% Case .07 2.7 Il 4.0x 4.5
FYI4E EV/EBITOA (cash adj
Wustrativee LOA Q1 FY 14 $2.892 5.1 S T Y
Final F¥14 kntemal Plan T Jdx L 4.7 5.2
Final F¥ 14 Board Case $3.517 4.1x 4.Te S.6x [ ¥ 3
BCG 25% Case 02T A8x 42 5ix 5.5m
FY14E PIE EPS
Mustrative: LOA Q1 FY 14 5084 11.4x 128 150 1 dx
Final F¥ 14 Intermnal Plan 157 B B e Bix BB
Final F¥14 Board Caso 5.2 7. ATy 01z 1M1=
BCG 25% Case 51.50 6.dx T Bdx 3
Sounce: Company Wings, managament astimiies, FactSet markel data &8 of 73113
" Based on unaffocied dabe of 111113
* Enlerprise value adjusied for repainiation of toreign cash, assuming a friction cost of 35%
¥ Cash value per shane with quartery drvidends. of $0.08 per share through closing
DENALI B JEMorgan
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Dell valuation observations — market-based approach

Implied value per share

'L : For reference only
s27.00 $28.00
1~
225.00 1 1
52325 P
523.00 1 | I I
| I I |
321.00 | | 1 |
| I I |
$18.00 1 51832 s18.00 | : §$18.00 | I
| I i
517.00 4 1 I i I
ol i i
Silver Lake
$15.00 $16.00 U Leurrent ofter: $13.88
___________________ Silver Lake
$13.00 —T 7123 ofter; $13.75
_______________________________ TTE1300 Curent 7i34:
ﬂ!.“
S11.00 | JE--d--eolocpeood 31200 . R --colpp- - mmmnmmnnne e $10.00 -~~~ -~ I~ T -~~~ Unatfoctsd 111
---------------------------- ey ———— $10.88
$6.00 ! | sa_; 4=t Pre-55 repon
1 | ! 1 11130: $8.84
$7.00 ! R
B g
$5.00 . _I: I I
ss00 L4
£3.00 3425
Elowesk  (BUStalive m Final FY14  Final FY14 BCG [Ty .I.m FralFyid Finadl Fria Lo o
irading range’  Consensus Y ini. Fian  Board Case Base 2507 75T Congang e i Fian  Board Case Bai 9681 Tas
EV I EBITOAY PIE
35-55 50-100
FY14E
Souros: , BEG Wall Strest research, FactSet. market data as of Tr3113

Pote: All values rounded o neansst 50 25, except 52-week

trading range. Assumes
" s nedenenc only, 52-week irading rangs besed on unaffected date of /11113

* Agaumas FY14E revtnud and run-rate FY1EE EBITDA margn
* Agsurras S50Mm-5150mm. pobindial Bakage o ok on Dalanoh $his)

vakuation date of 7731513, cash and dett balances as of T3 1713 per management

* Based on GSoUSSnS with the Specal Committes and BCG, s wedl as Thi recsnt history of management's faslune 10 achie 15 forecasts, we understand that the BOG T5% Case is aspeational in nasuns

DEMALI
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FAIRNESS PRESENTATION TO THE SPFECIAL COMMITTEE

Slrictly Private and Gonfidential

Dell valuation observations — discounted cash flow approach

Implied value per share

:_ : For reference only
S3TO0 4 e
$25.00 52350
§22.75 T
]
$23.00 i ; : "
s21.00 I | 1
[ 1 1 |
$18.00 | 1 1 I
$17.50 1 I L e
317.00 L I s17.50
Sitvar Lake
315.00 current offer: $13.88
____________________________ Silver Lake
£15.00 X 7123 offer: $13.75
T ¥ e R e Pl e B e i e RO R A oy = i o 0t Currant T3
£12.66
s"m =rr==rssr-======= Lnaffaciod 1M1
§10.98
et S e T e iy, ==l
L 11130: 58,64
$7.00
$5.00
Hiustrative
consansus’ BCG 21 Casa®
Basa 25% Case 75% Case?
Discount rate: B.5%-11.0%
1-y7 havd EBITDWA exit muMiphe: 3 5x-5.5x
Bource: BCG est Wall Street research, FaciSet, market data as of TA3113
Hote: All values reunded o nearest 5025, Assumes valuation date of 312073 cash and dett balances a8 of T/31/13 per maragement. Values refiact $50mm-5$150mm potential lsakage from cash on
balance shest
* Far refarence anly
¥ Basad on descussions with the Special Commitie and BUG. ps well a5 tha rocent history of management's Talie 10 achiove 5 forocasts, wo understand that i 371 mansgemant kescast and BCG
T5% Case are aspiratona in nature .
DENALI 8 JEMorgan
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Operating metrics

Select operating metrics

11.0%) 4.1%) t A4.5% 151%)
0%} 1B.B%) e [T}
H 78% f26% 1B2%
26%) | aew o
1.8 15T H
Modian: (2.8%)
[4.4%) 1.6%
1.7%
[45%) 0.5%
(1.0%)
Modisn: 0.0%
: o
55%
EELY
XLy
[0 5%) EL-I“
24%) | 2 W
Modian: 4.2%
o (7.E%) %
g i1.0%8 20%)
& (5.5%) a.7%)
Modian: | 2.0%)
™M
1,1%
0T [3.8%]
Madian: 3% Maodisn: 1.1% Mbpdian: I79% Median: 7.9%

Sounce: Company fikngs, Wall Street ressarch, Fact3et, market data as of 7731113

Nete Comparses sofed by CY2012 - 13E crganic revenue growth in descending order. Dell January FYE shown as calendar year and based on 'Wal Stresl consensus estimates, medians axclude Diell and
HF, EBIT and EPS wdluds slock-based comp axpansd bul ekl non-icurming fams

" Fegeasants organic growih;  Ingram Micra CY13E EBIT mangin pro-forma Tor acquisiticn of Brightpent; * Tech Daia G 13 EBIT mangin rol pro-forma for acouisition of sekect distribution companies from SDG
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Current trading dynamics

CY13E CY13E
EVIEBITDA EVIEBITDA' p— Dall HP EUC Enl
1208 T+ . s e e
Yas ot 213 33 AT T4 Bl
: =='" mosmeed 2w _ax _ em __ sl
Tyaar g I3 T em BB
—Euw 20wy A4 4 A B7E
Fyoar g I A B4 T
10.0x &
33
2 ="
acer 8.0x
w =25l
l".'\.u‘uu...! oy
Insight oy o
EMC’ 48
- Microsoft
b a0y |
g 33x
w
20
TG AT I0MZMY SHBAZ  1ANE TAING
3-year NTM® PIE
Dell WP EUC Enterprise _ S&PSOD
g i :Gl'r'riik__"_"'!.&'"__Tﬁ"_'ﬁ. ke T'Eﬁ"""ﬂ.!x":
ha-‘-"-l-“-'- 1As of /1113 seu 4'Ih: 122:: 12.0x 13.0x |
symnies. Pre-GS repart? 11.3x 12 1%
[vs | ﬁ-EaFﬁ'"""é'tu ""iﬁ(""ﬁ'ﬂi""ﬂh bt v
2 - ; 2oyear g, 6.8y 5.4x 16 Ex 11.8x 12.6x
Madian: 7.8x Madian: 8.1x Madian: 15.0x Syear oy, 76x 3% 14.Tx 12 7% 12 8¢

Eource: Company flings, Wal Sireet neseanch, FactSet, market data as of 773113
Maote: Dedl January FYE shown as calerdar yoar, Companies sorted by CY2012-13E crganic revenue growth in descending order, EBITDA and EPS induda stock-based comp experse bul axclude

Mﬂbﬁlnﬁm
! Erferprise value meummmsmuum iwmm-mmuuoaﬂnulmm unaffecied balors

wangaction rumors; |
pro-lorma for of Brightpeint, * Tech Data rnct pro-fonma Tor ol gl from SDG. * BME multiphes shown a1 stock price of $45.08 a8 of 731743, Bummm
wis 54542 as of 5313, the last rading day bafors the announcamant of awquhdm 'mmummmlwwummu
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Slrictly Private and Confidantial

llustrative sources and uses at $13.88 per share as of July 31

Sources

Reolled existing IG notes

Structured financing debt

ABL revolver (c. $2B Capacity)

New CLO

New Term Loan B

1st Lien Secured Notes

2nd Lien Secured Noles

Microsoft Subordinated Motes
Total debt

Michael Dell roll @ $13.88 (illustrative)

Michael Dell new equity (tranche 1)

Michael Dell new equity (tranche 2)

New Silver Lake / co-imvestor equity
Total equity

Total cash sources

Source: Silver Lake, management gstimalas
! Excludes unvested RE5Us and PEUs

DEMNALI

Amount
§3,933
$2,700
$750
$1,500
54,000
$2,000
$1,250
§2,000
$18,133
$3.793
$500
$250
$1,400
$5,043

$24,076

12

Uses Amount
Equity value (Incl. vested RSUs [ ITM options)’ $24,514
Balance sheet cash / imestments at cloze {%13,300)
Restricted cash $1,900
Cash needed for working capital at close $3,000
Excess cash left on balance sheet $730
Cash ($7,670)
Existing I1G notes §5,300
Existing structured financing debt $1.453
Existing commercial paper 533
Existing debt $6,786
Estimate of remaining deal fees & expenses $446
Total cash uses $24,076
JEMorgan
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Strictly Private and Confidential

Precedent domestic premiums analysis — 2009 to Q2 2013

1-day premium for domestic M&A >$1bn since 2009* 1-day premium for domestic M&A >$10bn since 2009’

(483 transactions) {33 transachions)
Silrar Lake oftr i §13.85; Sives Laks ofter s 138
Pro-G5 mport 1130 44% F'n-{i! nnnﬂ 1100; 2%
(EV premises:; T1%) T1%)
Unafecied 1751; 3% Uaaflacted 111: 28%
CEW pramiam: 429%) JEW proenbam: 43%)
i ' . =
Tep quart, Median Battem quar. Top quart, Mean Battom quart.

1-day pramium for domestic LBOs >$1bn since 20097 1-day pramium for 5 largest domestic LBOs since 2009

(40 bransaciion) Premiums Msan __ Medisn
Silvar Lake offor ot 1280 0%, Slamgest LBOs snca 2000 36%  36%

Silver Lakeofforat B34
Pro-08 maprt 11300 44%
Pro-G:5 repoant 19730; 44% (E¥ TR
AW presmium; T15%)
3% Unaected 1001; T8, 26%

TEY premium: 42%)

21% 21%
T% Targat @ commcor = (|
. . =

; Date 115009 210 12610 111810 A1
Top quart. Median Mean Bottormn quart. Size (§bn) 358 $4.3 543 557 554

Unaflocied 1H1: 28%
{EV presnlum; A7)

Scwne; Company Slings, Dealogic, Piichibook, FaciSot
Mote: Data as of 02 201, Sitver Lake's unaffectad premium based on 1/11/13 diosing share price of $10.88 and pre-GS report premium based on 11730412 closing share price of $5084
Vilay not nediact unadiected premume

DENALI 13 JEMorgan



APPENDIX

Slrictly Private and Confidential

Premia for the five largest domestic LBOs — 2000 to Q2 2013

Silver Lake offor at $13.88; Premiums Mean Median
5 largest LBOs since 2000 27% 24%

Pre-GS raport 11/30: 44%
{EV premium: 71%)

36%

Unaiffectod 1111: 28%
(EV promium: 42%)

we  Hamah§ RiFeoma EYTXV  Elltel HCA_

Date QII0M06 ansonoT 8am7 51907 TI24/06
Transaction
siza ($bn) 217 £207 $43.5 5286 $33.1

Sawce: Company Bings. Daalogic. Pilchbook, FactSat
Mote: Siker Lake's unafecied pramium based an 11411113 closing share price of 310088 and pee-G35 repon premmum bassd on 113012 ciesing shane price of $0.64

DENALI 14 J.EMorgan
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¥ AR D

FAIRMESS PRESENTATION TO THE

Strictly Private and Confidential

This presentation was prepared for the benefit and use of the J.P. Morgan client to whom it is directly addressed and delivered (including such chent's
subsidiaries, tha “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions and
does net carry any right of publication or disclosure, in whole or in pari, to any other party, This preseniation is incomplete without reference 1o, and sheuld be
wiewed solaly in conjunclion with, the oral briefing provided by J.P. Morgan. Meither this presentation nor any of its contents may be disclosed for any other
purpose without the prior wrilten consent of J.P. Morgan,

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all
of which are accordingly subject to change. J.P. Morgan's opinions and estimates constitute J.P. Morgan's judgment and should be regarded as indicative,
prediminary and for illustrative purposes only. Im preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy
and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed
by us. In addition, our analyses are not and do not purport to be appraisals of the assets, siock, or business of the Company or any other entity. J.P. Morgan
makes no representations as to the aclual value which may be received in connection with a transaction nor the legal, tax or accounting effects of
consummating a transaction. Unless expressly contemplated herety, the information in this preseniation does not take inte account the effects of a possible
transacton or transactions involving an actual or potential change of control, which may hawve significant valuation and other effects.

Motwithstanding anything herein to the contrary, the Company and each of its employees. representatives or other agents may disclose to any and all persons,
wilthout Emdation of any kind, the U.S, federal and state income tax treatment and the LS. federal and state income 1ax structure of the transactions
contemplated hereby and all materials of any kind {including opinions or other tax analyses) that are provided to the Company relating to such tax treatment and
tax struclure ingofar as such treatment andior structure relates to a U.S. federal or state income 1ax strategy provided to the Company by J.P. Morgan,

JLP. Morgan's policies prohibit employees from offening, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or

price targel, lo a subject company as ideration of ind it for the receipt of business of for compensation. J.P. Morgan also prohibits is research
analysts from being compensated for involvement in investment banking transactions except to the extent that such paricipation is intended to benefit investors.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of LS, tax matters
included herein {including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing
or recommendation by anyone not affillated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

JP. Morgan is a marketing name for imvesiment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide, Securities, syndicated lsan
arranging, financial advisory and other investment banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan pic,

J.P. Morgan Securities Ltd. and the appropriaiely licensed subsidiaries of JPMorgan Chase & Co. in Asia-Pacific, and lending, derivatives and olher commercial
banking activities are performed by JPMorgan Chase Bank, N.A. J.P. Morgan deal team members may be employees of any of the foregoing entities.

DEMALI JEMorgan



FAIRMNESS PRESENTATION TO THE BOARD OF DIRECTORS

Dell's stock price performance

Slrictly Private and Confidential

Dell trading performance from Special Committee formation to present

$18.00 -

$16.00 -

BIROD e e

Special Committee farmed $712.56

Jingig:
$12.00 4 arket reacts poorly to weak Q3 FY13 results,

' dropping (73) from the prior day 58.86

Date Price  Offer prem (%)
€) Pre-LBO leak (as of 1/11/13) $10.88 28%
© FreGS research report (as of 11/3012) $9.64 4%
90 calendar day average (as of 1/11/13) $9.95 39%
| ar19013:
| Market reacts poarly to Blackstone

| dropping out of the process, dropping
| (4% from the prior day $13.40

73113
£12.66

§10.00 -

1 day prior to

1 day prior to rumors of going-private
transaction first published $10.88

Goldman Sachs research report on
| possible going-privale ransaction $9.64
$8.00 . = . . .
Aug-12 Oct-12 Jan-13 Mar-13 May-13 Jul-13
Source: Compary filimgs, Wall Sveet research, FactSet; market data as of 731543
DENALI 1 JEMorgan
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Strictly Private and Confidential

Chronology of FY14 scenarios

1
3 wieks after approving plan, Dell significantly I
maadmﬂnu revised EPS guidance down 28% |

Time
framea

FY13 ($bn, except per share data)

: Non-GAAP Non-GAAP Non-GAAP Non-GAAP
Scenario Revanue op. ing.' EPS—diluted’? Fevenue op. EPS—diluted®*
July Plan §63.0 $5.2 t: §2.27 : §66.0 $56 $2.50

FY*I4 ($bn, except per share data)

57.5 4.0 1.70 59.9 4.2 1.84
~2 months

Foo Fov e oo Pew o

Ao FY13 Actual’
Praliminary
FY14 Board Case e 87 158 6.0 37 1.59 [
(1/18/13)

¥ ¥ ¥ ¥ ¥ $ow

56.5 30 1.25
Final FY14 Board Case =2 months

(3113/13) '. 1% ‘ (19%) .'. (21%)

':,:'::?::;"2:'1’;"“ Joow Foow Forw o Jusw JPsow “gmo. |

'hm.uwwwm.mm.u, m-ﬂf == by S3I0 erllacen bt FY13, which primariy relate 1o vendor sattiamants, a3 wall as other dems

for p
! B an 50,260 el iderest sxponss, 21% e rate and 1 mmmmm
DENALI 2 J.EMorgan



FAIRMNESS PRESENTATION TO THE BOARD OF DIRECTORS

Strictly Private and Confidential

Comparison of financial forecasts

Forecasted operating income ($bn)

= BLG Base Case s BCG 25% Case = = BLCG 75% Case = Wall Street Consensus
@ FinairviaBoard Case @ Final FY 14 inteal Plan @ LGA Q1 FY 14
6.0 1 Impiied consolidated operaling o
margin of 10% vs. 4% foday®

520 T v v 1
FY13A FY14E FY15E FY1BE FY17E

Given aggressive margin expansion assumptions, the BCG 75% Case

was deemed by the Special Committee to be aspirational at best

Sowos: Manag L BCG . Wall Sireel research as of 703113
'Q1 FY 14 non-GAAP epadating incame of $500 milsn, annualized
* Basnd on Dels Q1 F¥14 consobdalind cparaling mangn

DENALI 3 JEMorgan
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Strictly Private and Confidential

Recent quarterly performance versus key peers on a year-over-year basis

CQ4 2012 revenue performance CQ1 2013 revenue performance

CQ4 2012 operating income performance CQ1 2013 operating income performance

26%
(38%) (13%) [13%)

@ Q@ e @ @ e

o W
<) @ e S B e

Comgany Hings
Bote: Dl fracal year anded Jaruary, HP fiscsl year snded Octobar, Lenove frecal year anded March
DEMALI 4 J.EMD]“gaﬂ




FAIRNESS PRESENTATION TO THE BOARD OF DIRECTORS

Slrictly Private and Confidential

Changes in Street consensus estimates — Today versus February

CY13E consensus revenue estimate change CY13E consensus EPS estimate change

& ey
7%
(A2 0%
DER oe%
1% 7%
0%

Madian: (0.8%)

1.5%
8%
are

| Ba%
1.1%
DER

Madian: 0.9%

23 3%) [14.8%)
o) 04%) o
(5.1%) M 32%

Madian: [5.1%) Madian: (.4%)

0.0%
0&%)
[B4%) _ W%
Madian: [0.9%) Modian: 0.0%
Source: FaciSet; markst data as of T3
DENALI 5 JEMorgan
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Summary of proposal

Sirictly Private and Confidential

% in millions, except per share da

DEMNALI

Pre.GS roport(1U3612) _ Unaflecd (1113) Corment@3113)__ Siver Lavn ofter
CPdes - Cosems  szes sue
Offer price premism I {discount) to:
Curmenl slock pice of $12.68 (245 (14%) 0% 1%
Unaflected siock price of $10.88 §11%) [ 16% Fo Y
Pre-5 report price of $5 64 o 13% EiLY 445
90 calendar day merage of $8 45° (%) £ i )
180 calerdar day mwerage of $10.52° %) % 20% %
Exquity valwe #r.ne 1435 predil 4 e
Enterprise values $10,69¢ M $16,116 18,307
Unafecied absclule premm [82.225) k2 53,195 $5.388
Unaffacted premium to anterprise vaiue e % W% e
Pre-G5 report abschube premium 50 52,225 5,420 7601
Pro<G5 report premium fo enterprise value % 1% % Ti%
FY14E EVIEBITDA EBIMDA
Wustrathe LOA Q1 FY 14 52,862 3.7 4 8¢ SEx 62
Final FY14 Inlemal Plan =T 2.5 X 38 430
Final F¥14 Board Casa 2857 30 36x 4.5 LR
BCO 25% Case 0T 2.7% 3 4.0x 458
FY14E EV/EBITOA (cash
Wusirative LA Q1 FY 14 $2.802 EAL S T 7=
Final F¥14 kntemal Plan T Fadx L 4.7 5.2
Final F¥ 14 Board Case 3,517 4.1x 4.Tx S.6x [ ¥4
BCG 25% Case 02T A8 42 S5ix 5.5m
FY14E PIE EPS
Mustrative: LOA Q1 FY 14 5084 11.4x 128 15.0x 1h.d4x
Final F¥ 14 Intermal Plan 157 & B e Bix BB
Final F¥14 Board Caso $1.25 7.0 ATk 01z 1M1=
BCG 25% Case $1.50 G.4x T Bdx §,3x
Sounce: Company Wings, management astimiies, FactSel. markel data &8 of TR113
" Based on unaffocied dabe of 111113
* Enterprise value adjusied for repainabon of toreign cash, assuming a friction cost of 35%
¥ Cash value per shans with quartery dividends of S0.08 par share through closing
& JEMorgan
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Strictly Private and Confidential

Dell valuation observations — market-based approach

Implied value per share

'L : For reference only
$27.00 $26.00
-7
$25.00 1 I
.25 1 I
523.00 | 1 I
| ] 1 |
$21.00 1 1 1 1
I 1 I I
$19.00 {51832 s1a00 | : $1800 | :
I I
$17.00 o L
P I |
Silver Lake
$15.00 $16.00 1 Idwrﬂrl!nﬂﬂ' £13.88
________________________ = Silvar Lakn
sizon { M --: 51250 NN I e B B . 7123 ottar: $13.75
i 1 I £12.75 $13.00 Cument 7131:
] $12.66
811.00 'J"":"l'"'J"M:m' "51'1"2'5"""'"""""'-WW""""' SEEETTTT unatfected 1111
-J——---L-------------ﬂm e et L L LR b e FE -- e £10.98
sa00 975 sazs L] Pre-GS report
%B.86 g ! | ! 1 11/30: $9.84
$7.00 Lo s
ey ! $6.25
$5.00 | Q- L I
%5, -
$3.00 $4.25
S2.wee m Final FY14  Final FY14 BCG IBustratig w Firal FY14  Final FY14 BCG
g range’ censan LGAQT it Pan  Board Case o gme Coesensal WAGTimPun BasdCae g e p—rv
BV EBTOA FIE
3558 501004
FY14E FY4E
Source: ,BCG Wal Street , FactSet market data as of 7731/13
Piote: All values rounded sa neanest 50 25, exept 52-week Assumes vahustion date of T/31513; cash and debt balances as of 7131113 per management

u:dvqmqn
" For nedaiance only, 52-week tredhng rangs bated on unafeched date of 1111713
* Agaumes FY14E revanus and rur-ate FY16E EBITDA margn
? Agaurrads S50mm-5150mm pobintial Inakage freem cash on balanon $hasl
4 Basnt N (SCUBRIONS with th Spacal Committss and BCG, a5 well a5 the recent history of managesment's tailurs 10 achie (18 forecasts, we understand that the BOG T5% Case = aspiational in ratune

DENALI 7 J.EMorgan



FAIRNESS PRESENTATION TO THE BOARD OF DIRECTORS

Slrictly Private and Confidantial

Dell valuation observations — discounted cash flow approach

Implied value per share

L : For reference only
82700 e
$25.00
§22.75 i
23.00 ; i . I )
]
1
521.00 ' ! 1
[ 1 I |
$10.00 | I 1 I
§17.50 [ I L i
$17.00 | Epr | $17.50
$16.50 Silver Lake
$15.00 current offer: $13.88
____________________________ Silver Lake
7/23 offer: $13.75
$13.00 e gt | R S e e st e e R e et Currant T3
£12.66
L T T Unaffectod 111
- - - C‘OEE
Pre-G5 report
0 11/30: $9.54
£7.00
$5.00
Hustrative
consansus’ BCG 21 Casa®
Basa 25% Case 75% Case?
Discount rate: B.5%-11.0%
1-y7 hd EBITDA, exit muftiphe: 3 5x-5.5x
Source: Mar i BCG est Wall Street research, FaciSet, markst data as of TAA1N12
Hote: All values reunded o nearest 0025, Assumes valuation date of H312073. cash and debt balances a8 of T/31/13 per maragement. Values neflact $50mm-5150mm potetial lsakage from cash on
balancs shest
* Far refarence anly
¥ Basad on descussions with the Special Commities and BUG. ps wall a5 tha recent history of management's Taur 10 achiove 5 forocasts, wo understand that i 3721 managemant kescast and BCG
T5% Cage are sapiratcnal in naturs
DENALI 8 JEMorgan



FAIRMNESS PRESENTATION TO THE BQARD OF DIRECTORS

Strictly Private and Confidential

Operating metrics

Select operating metrics

1% 17 (LA )
.6%) A T%)
H kY 182%
H 1]
Q (26%]) LT i
] 18.7%) '
Modian: (2.6%)
16%
o 1.2%
o 05%
(1.0%)

Entarprise

w
@
o
£
[
[

Mdian: 5.8% Miedian: 2% Madian: 1.1% Mbadian: 27.9% Miedian; 7.9%

Snum! Company filngs, Wall Street research, Fact3et, market data as of 7731113

worted by CY2012 ~ 12E organic revenue growth in descending order. Dell January FYE shoan as calendar year and basad on Wal Strest consenius estimales, medians axclude Deld and
HP EH{TIM EPS wluds slock-basod comp axpanss bul ekl non-mcurfing fams
" Fegensants organic growih; ¥ Ingram Micro CY12E EBIT mangin pro-forma Tor acquisiticn of Brightpent; ! Tech Daia C 13 EBIT mangin rol pro-fom for acquisition of sekect distribulion companies from SDG

DENALI a JEMorgan
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Current trading dynamics

"
o
2
£

Si

CY13E
EVIEBITDA

Madian: 7.8x

Cash adj.
CY13E
EVIEBITDA'

Madian: 8.1x Madian: 15.0x

Eource: Company flings, Wal Sireet neseanch, FactSet, market data as of 773113
Mote: Dedl January FYE shown as calerdar yoar, Companies sorted by CY2012-13E crganic revenue growth in descending order, EBITDA and EPS indhuda stock-based comp experse bul axclude
moA-recuTTg Hems

wlue adjusted for
iom ol

ion of Toregn
int, * Tech Daia nof

Slrictly Private and Gonfidantial

3-year NTM® EVIEBITDA

Dall HFP EUC E
—_— e T
12.0% [ ke dor 59w [
e Yas ol 2inie3 L5 Itk T nn:
PreSmpod  27x A2 Gk &
Ty g 3T 3 T Bl BEx
—Ew 200 g 34 A &M B7E
Fyoar o A 4.0 G T
10.0% E

BOx
T.in
B.0x 5,93
.82

4.0x
3.3x

2.0

N0 i 101211 SMEM2 122312 TAEN3

3-year NTME FIE

Dell HP EUC Enterprise  S5P500
Wment " T T T T UEES T T M T T AR T T IR ""'11!&':
shs of 211013 B8 4.9 133 120 130,
\Pre-GS report’ 5 8k 3.8 11.7x 11.3x 12.1x!
T i s el ¢ i . pmetals i Tkt
2year avg, 6.8y Sdx 165 1.8 12.8x
Fyear . 7 B 6.3x 14.Tx 12.7x 12.6x

cah. assuming o friction cost of 355; 7 Dell multiples shiram a2 stock pﬁ?ﬂf“oﬂﬂnﬂlfﬂﬁﬁ.uﬂmmmi\ml:’lmmm
L from SDG,

shown al shock price of 54508 as of 73113 BMC's stock price

pro-lorma for q p
s 54542 as of 5313, the last rading day balora the announcemant of its acquisition; ® NTM dafined as naxd tweive months: * Pre-GS report as of 1173012

DENALI
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llustrative sources and uses at $13.88 per share as of July 31

Sources

Reolled existing IG notes

Structured financing debt

ABL revolver (c. $2B Capacity)

New CLO

New Term Loan B

1st Lien Secured Notes

2nd Lien Secured Noles

Microsoft Subordinated Motes
Total debt

Michael Dell roll @ $13.88 (illustrative)

Michael Dell new equity (tranche 1)

Michael Dell new equity (tranche 2)

New Silver Lake / co-imestor equity
Total equity

Total cash sources

Sourcey: Silver Lake, managesnent gstimalas
! Excludes unvested RE5Us and PEUs

DENALI

Amount
$3,933
$2,700
3750
$1,500
54,000
$2,000
$1,250
§2,000
§18,133
§3,793
§500
$250
$1,400
£5,843

$24,076

12

Uses Amount
Equity value (Incl. vested RSUs [ ITM options)’ $24,514
Balance sheet cash / imestments at close (313,300}
Restricted cash $1,900
Cash needed for working capital at close $3,000
Excess cash left on balance sheet $730
Cash (§7,670)
Existing I1G notes §5,300
Existing structured financing debt $1.453
Existing commercial paper §33
Existing debt $6,786
Estimate of remaining deal fees & expenses $446
Total cash uses $24,076
JEMorgan
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Slrictly Private and Confidential

Precedent domestic premiums analysis — 2009 to Q2 2013

1-day premium for domestic M&A >$1bn since 2009* 1-day premium for domestic M&A >$10bn since 2009’

(483 transactions) {33 transachions)

Sibeesr Laks offar at Sliver Lake offer at $13.88;

Pre-GE report 19/30: 44%
Pra-G5 repon 11720: 4%  37% (EV premium: T1%}
[EV premizm: T1%]
Unadfecied 1011: 28% Unaftected 1r11: 20%
Y premium: 42%) [EV pramium: 4%)

. =

Tep quart, Median Battom quar, Top quart, Mean Battom quart.

1-day pramium for domestic LBOs >$1bn since 20097 1-day premium for 5 largest domestic LBOs since 2009

(40 fransactions) Premiums Mean _ Median
Silver Laku ofterat  §0% 5 LBOs since 2008 %% 3%

Gitver Lake offor g 12,85
pakt:
Pra-G35 repoet 1100 44%
Pre-GS report 11/20: 44% {EW premium: T15%) 26%
[EV preméum: 71%) Unatfectnd 1/11: 28%
Unafeched 111 28% (EY premium: 42%)

(EV praméum: 4%

Target @w.-ﬂ]

Date 115009 210 12610 111810 A1
Top quart. Median gan Bottorn quart. Size (§bn) 358 543 543 557 554

Scwrce: Gompany Sings, Daalogic, Prichbook, FactSet
Mote: Data as of 02 2013, Sitver Lake's unafiected premium based on 1/11/13 dosing share price of $10.88 and pre-GS report premium based on 11730412 closing share price of $5.84
'islary not rediact unadiected premums

DENALI 13 JEMorgan
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Premia for the five largest domestic LBOs — 2000 to Q2 2013

Silver Lake offer at $13.88: Premiums Mean Median
5 largest LBOs since 2000 27% 24%

Pra-GS raport 11/30: 4%
{EV premium: 71%)

36%

Unaffectod 1111: 28%
(EV premium: 42%)

Target Hﬂ'ﬁ'& {1 FrstData. eg@g eu!.?_l %%:}.T:.r

Date Q30006 373007 8ram7 5907 TI24/06
Transaction
siza ($bn) 8217 £297 $43.5 328.6 $33.1

Sowos: Company Bings. Dealagic. Pilchibook, FaciSet
Maote: Sikver Lake's unalMectisd pramium based on 1111113 cloteng shass price of 51088 and pra-0535 repon poedmeas baked on 113012 choaing shans prica of $0.64

DENALI 14 JEMorgan
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Confidential

These materiols bave beew propared by Fvereore Growgp L1 (" Lvercare”) for the Specicd Camanrittee af the Board of Direetars (the “Committee”) and the
Baard of Directers (the *“Board™) af Demalf Ine. {the “Company ") to whan such sucierials are direcily addressed and detivered. These nraterials are baved an
infermation provided by or o beball of the Committes s Board and) or sther patemtiad transaction participants, from pubii sonrces or sthernise reviened by
Evervare. Erervare assunies wo responsibility for independent invesiigation ar rerification of such informaison and has relied on such fnfermation being compiete e
aecnmaty tn off metersal m;,bm';. T the exctenst saecly iﬂﬁ rovesfion fnclvder pritmealer um‘l farecasts q{ ] ﬁ.lfmrl fimencial pwﬁmnrm Wpf by ar reriewed with the
mvanagement of the Compeny and or otber third parties or abiatued from pobiic sonrces, Evervore bas asowmed thal soel estinates aid forceasts bave feen
reasanally prepered on bases reffecting the best currently avadloble estimates and fedgments of soch managenent ar third pariies for, with respect to estinates and
forecsis aliained from pabiic warces, represent reasonable estimates). Na representation or marvanly, express or ingplied, is arade as to the accnracy ar compeleness
of snclr informeation and notbing contained berein is, or shafl be relied apon as, a representaiton, whether ar to the pasi, the present or the futnre. These malerals
were designed for nse by specific persons fomiliar with the business and affairs of the Compony. These avaterials are wel intended fo fravide the sole basis for
coaltiating, and thawld wol be considered a recommendalion with respeet fo, ey fransaciion or afber matter. These materials bave been develaped by and are
prspreretary fo Frervove and were prepared for the benefit af the Commmitice anid Board.

These materials were compiled ot a coufideintial basis for wie by the Comnrittee and Board in evalialing the putential teansaciion described berein awd not nith &
rren fo pniu"ir siscbosiere or _ﬁ.ﬁ’qg J'brmnf wmder siale nrﬁ.ni-mf secnrrties s, and ey mod be rqmwﬂm'd disseminated, qm.rm" or rgﬁnrﬂ' to, i wiwde or i fard,
awithont the peior weitten cntsent of  Lrercore.,

These maatertals do not consiitte an offer or solicitation to sell or purchase any securities awd are wol a commitarent by Evercore {or any affiliate) fo provide or
drrange sty [inancug for aify transaciion or fo pierchase ity Securify i coniection fheresith, Frercore agimes no olfigation to update or otheruire revive these
wanterionls. Vhese naterials avay wot refiect informaiion Enonn fo atber profesiiomals in otber business areas of Evercore and iy affiliates.

Evervore and ths affiliates do wot provide fegal, acconating or fe advice, Accovdingly, any stafenenis contained berein at o fax: matbers were neither wwviten wor
intended lry Ereroove or iis affiltates bo by seed aoed canned be nced by any axgyer for the pur_mn' of areiding fax penaliies thal weay be tmpased sn swch
Faach persoa should seeke logal, acconmiing and tax: adrice based on bis, ber or its pavticalar drowmstances from independent advisors regarding the impect of the
Iruarisactions 6 seatlers described berein,
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Overview Confidential

The Special Committee has asked Evercore whether, in our opinion, the Merger Consideration together with the Special
Dividend (in total, the “Consideration™) is fair, from a financial point of view, to the holders of shares of Company
Common Stock entitled to receive such Consideration

®  This presentation conrains a summary of certain analyses thar, among other things, Evercore has performed in connecron with rendering our opinion:
= Trading Multiple Analysis
= Present Value of Future Stock Prce Analysis
= leveraged Buy-our Analysis
= Premiwms Paid Analysis
—  Discounred Cash Flow Analysis
®  Evercore has alio performed certain supplemental analyses including:
—  Analyst Prce Targer Analysis
= Historical Teading Range Analysis
= The following presentation and financial analyses included herein are based on the following financial projections:
~  The Boston Consuliing Geoup, Inc.’s ("BOGT) projections prepared ar the dircerion of the Special Commiree (the “BOG Case™)
= In addition, Evercore has reviewed certain productivity gains identified by Management and has analyzed a case that reflects 25% 10 7T3% of such
productvity cost mke-outs as incremental benefis o the BCG Case (the “Productvity Case™)
o Sinee BOG Case projections wene oaly available theough EBIT, Evercore applicd certain working capiral and cash flow assumptions from the
Seprember 21 Case o the BCG Case vo ammive at net income anad free eash flow for the BCG and Productivity Cases, Denali Management agrees
that the drivers of the key working capital elements are consistent with the dovers that were used in the September 21 Case

Denali Management's projections from Seprember 21, 2002 (the *9/21 Case™), adjusted with updared informanon as provided by Denali Managemen
= Imternal Plan approved by the Board on March 20, 2013 (the *“Final FY'14 Intemal Plan™)
—  Final FY'14 Board Case approved by the Board as of March 20, 2003 (the “Bal) Case”)
= Currently available projections of 5 Wall Streer research analysts through FY15E which were extrapolated 1w FY18E by keeping revenue growth and
miarging constant (“Street Median™)
o Within the set of Wall Srreer analyst projections, the lowest pmjections came from Morgan Stanley as of 5/17/13 (“Seeeer Low™), while the
highest projections were from Raymond James as of 5717713 (“Streer High™)
&  We have applied certain working capital and cash flow assumpoons from the 9/21 Case to the Wall Street projections to armve at net income and
free cash flow. Denali Management agrees thar the dovers of the key working capital elemenrs are consistent with the dovers thar were used in the
9721 Case

Mg Al expinadized rerms wichin this dooument nor expressly defined have the meaning as ser foeth in the Merges Ageeement s in the Amendmena
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Summary of Amendment Confidential

Consideration

Description

Lffective merger consideration increased from $13.65 to §13.88

— Merger Consideration increased from $13.65 to $13.75 per share

— Special Dividend of $0.13 paid in cash (assuming such dividend is paid at closing)

— Guaranteed payment of the 3 fiscal vear 2014 dividend, regardless of the closing date
“Unaffiliated Stockholder Approval” requirement in the Merger Agreement modified to
provide that the voting requirement is the approval of a majority of the outstanding shares

held by the unaffiliated stockholders that are present in person or by proxy and voting for

or against approval of the merger agreement at the stockholder meeting
Record date changed from June 3, 2013 to [August 13, 2013]

Reduction of termination fee from $450 million to $180 million if the Company enters into
a leveraged recapitalization agreement within one year from the date of rermination of the

Merger Agreement which does not result in change of control

Samatens Ansendment

EVERCORE

1



Summary of Amendment (cont’d) Confidential

(F dax didlfens, excoept er shiare amosnts)

T nureccthon Vihsstion Aunerbmend Prembum Anaksds

T wisting, Memger Clising Prices. Avemge Prices TEY
At A Premsdum to | nafBecied Dt Chose Premium  Averge Preméum  Premiom'
Merger Consideranion per Share $13.65 2375 Unaffecred Price SINES 2T.6% 1.7
Plus: Special Dividens] = [N & | Week Prioe ST 5% 10004 201P% ¥
Corsklomtion per Shane S1RG5 SIEHE 2 Weck Prios .97 o 3o 174 20 %4 [ el
1 Menth Prioe (i 0% 157 1.5 #6475
Tenglied [ epuity Wahee L] S5 3 Months Prios 235 484% .04 304 TR
(3] [ %] i Months Prioe 1232 127% 154 3 18.0%
LER] {133 1 Year Prioe 159 (12974 1340
SIS SR 2 Years Prioe "W (h6%e) 14.14
52 Weck High - ai Closinig 1132 (24.2%)
52 Week L - at Clining BB 56, 7%

Implied Amendment Transaction Multiples

= W S
Bl

W 21 Cane'! Case BOG 29 T Low Strvet Modian High

42Ix S0x 4 x 45x 43x alx Slx Sdx
13 3 k] 12 35 57 ] 44

Y 2H4E Net lngome LU (RELE hHx Wi x Al x 135 1B32x 13.2x
FY 21 5E Net lscome 7 ELY! L 81 12 120 1ns s

Y M AR CFTCY - Capex B2x 153 x 12 x 1y x 95x M9 I3 x Iix
Y 20 55 CFFCY - Capes (L] 114 Wf TA o] 158 )

sgh July Y14

isercs o 41171113 (b U naffocred [hare), the day prios o media
{ FTT3A, Net Incrme sl CFFOY based on Final FY 148 Internal Blan approved by ibse Teard om 005,/2013
Samrees [enali Marapemen, BOG, Facisior, Wall Sarret Rescarch
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Summary of Amendment (cont’d)

Confidential

(F dar Bidlfens, excoept er shiare amomnts)

Iustrative Sources & Uses Hlustrative IRR and MOIC
Somroes of Furds (7) Usas of Furels (77 317 13) A5 Year IRR A5 Year MOIC
Kallover Existing 14 Naes §39 Purchase Fauaty 245 Sp r _ MSD Spa MSD
stmactared Financing Debe 27 Canee
ABI. Facilliry UL} Eszsimared IS Cash ar Close (133 wa
New C1.O 15 Reseroed Cash 1.0 Fxi at Ak EBITIIA Ix 5.0k
Term Loan B 40 Canls Neoded For Wi a1 Chose LTl Exnt at 50x EBITTIA 5. 02
Farst Licn Muotes 20 Exeess Cash Left on the B8 7
Socomd Licn Nases 13 Toaal Cash BCG Case
Microsodt Sub. MNoes el i]
Taml Debt SIR1 Foxm at ik EBITTIA LIRS 15.0%% 1.5x 1.9x
Existing 16 Noaes 53 Foxnt at 3k EBITTIA 18.1% 24% 21 16
MSIY Roll ar $13.48 Y] Eaistbng Stcoared Fin, Dicls 1.5
NS} New Fay 5 Existing Commerdal Paper (1] Productivity Case - 25000 Cost T ake-Out
MEDE New Fiqu 3
SR Pt S i TP - Fxit at 4.0% EBITDA I 2E% 2 20
b it - P ) Fixit at S4bs ERITTIA Wate M 1 38
Fotal Fepuiry
Total Sounces 521 Total Uses 520l Productivity Case - 75.0% Cost Take-Out
Proe Foama Cash Balance 5506 Euxirar 400 ERITDA 36.7% 42.0% 1x 5.0
Pros Frsrma Diebit Balance 18.1 Fxin ar 50 ERITIDA 43.4% 49.8% 02
Street Median
Cine Exit at 40 EBITDA 9.7 1464 1.5% 1.8x
Procluctivity Stnoet Esit at 50 ERITDA 17.8% 3.2 21 25

b | BOG  AL25% AT Median
Db / EBRITIIA 30 ddx 4.3 4.2 4.5x%
MNet Deln f ERITDA 27 L] LT} 23
S&P Ad Deln / EBITDA Y 35 50 50 L

(1) S&P adjusted multiples exclude Denali Financisl Services debt and EBITD A from Denali Financial Services and oponating leases

(21 MSD asswmed Ml ar 31188
Source: Desali Management, TG, FaciSer, Wall Sircer Besearch
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History of Bid Proposals Confidential

Progression of Bids

Special Dividend
§H50 1 s Merger Considertion
SHLOD o U maffected Price

SILGS
S1L50 o
SIL00 4

First Round S-Dﬂ:ll'ﬂ Revised Offer Revised Offer  Conumnittee MSD / SLP Rmﬂ&rmm Existing IIC\MOE,‘.I Amﬂrﬂ:l‘t'
Bid Midpoint Round Bid (00715713 0V 19/ 13) Interp Indemp. 02701/ 13)  (02/08/13) | Memer | (0723 13) Col'lsldumﬂm:

$13.60 sdd" $13.60

:

E flective Mermger Consideration
o
R
8

SI.00 4

(0 23 12} (12704 12) mkl:m&m (l]Tfs.I.flS) i
Rovised Offer (02 04/ 13)
(01 24/ 13}
Adpmsted Parchase Prive % Premsinm to Unaffected Price
A% Fi5. 7% I8.6% 21.8% 25,0 23 5% 2540 25.0P 25.5% 26.4% 27.6%

Adyusted Purchase Price %o Presuiaey o Unaffected TV of $12.7 By ™

11.3% 25.3% 28.1% 32.9% 37.8% F5.6% I7.8% 7% 39.9%

Mate: TEVs bascd on halance sheer as of 07/31 /13

(1) O¥ifier price of 13,60 per share with mo. dvidend payments dhrough chosing: caloulared as $13.60 mamus o dividends in the smosnt of $008 per share cach
e Berween pwn alternatives: 1) §13.60 per share plus dividend paymenss, or 2) $13.73 per share with no dividend paymenrs

¥ ar exch ofier price caloolared assusing net cash position aed penjeceed share couns snd in-the-money opoons as of end of 217V 14
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Denali’s Historical Share Price Performance — Before Merger Announcement Confidential
BATS 102 BPFS of 2720712 4012 EPS of 4/2/12 —~51bn 5722 /12 113 BPS of 8/21/12 -2Q13 FP5 of
055 (bating consensus S0151 {missing comsensus acquisition of Wyse A3 (missing consonsus S0.50 (beating conscrsus
E20,00 of $0.43) and revenue of of $0.52) and revenue of af S0L46) and revenue of of §0.45) and reverse of 300
$15.0bn (missing S16.0bn (kighily above 3/13/12 - 51.2bn $14.4bn (missing $14.5bm (missing
consensus of $15.4bn) consensus) scquisition of SomeWALL consensus of $14. M) conzensus of $14.60n)
1/14/13 ~ Stock
price closes ar 250
$12.29, up 13% on
rumar of potential
IFANEACTION
$15.00 200
Consideration: 513,88 -
E - o = = = - e e o e e o = - e o e o m— m— m— = %
~ g
2 150 E
’ e =
Una Price: $10.88 g
i — g — AR — - - - - S
510,00 | 100
81611 =2012 EPS of 1F15/11 =312 EPS of T/Zf12 -52.4bn 11,/15,/12 = 3015 EPS of
$01.54 (bearing consensus $0.54 [hearing consensus acquisition of (huest 039 (missing consensus
of $0.45) and revenue of of $0.45) and revenue of Sofrware of $0.48) and revenue of
$15.7hn (slightly missing $15.4bn missing $13.7hn (missing
COMBCINELE) consensus of §16.2bn} | consensus of $14,9kn0) 50
Feb=11 May-11 Aug-11 Mov=11 Feb-12 May-12 Aung-12 MNov-12 Feb-13

Mote: Al prices s of close
Sosarce: [aceSer, Company (ilings
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Denali’s Historical Share Price Performance — After Merger Announcement Confidential
3218 32513 - 418713 — Blackssone 5161~ /18713 — Leshn TFI2/18 — Icahs TS - MED [/
Blackstone asd Eackstone and withdrs froen the Denali o SAM propone a SAM subieit a revised SLP incrcase their
Teahn submit nos- Icahn deemed peoscess mentioning e render affer for praposal which odfer vo $13.75 per
$16.00 binding dlicemative “encaded patirs esnexens dboit the e 1.1 billien Dienali (55 S —"— shage in exchange | [ 300
proposals PL industory sudbosk. shares ar §14 per remidering sharcholders for comain changes
and the dermaard shuase in the votisg
mend in the conditions: Special
t::mpmy‘l uplne fosr Mecting adjoamed
the carrent year To Aogast 2
F 250
LA
[ “.n Consideration: $13.88
$14.00 o F 200
-
8 A £
= 4T [l g
2 V i iy
5 v, F 150 5
ﬁ - A E
3313 = beshin || | 3723713 = 471013 = 1D 59713 = Leahin and 5/13/13 = Icshn ErR P LES 71818 = T3040 = Special TIMA =MD S 1
proposl for a [ aif s a repan Southrastemn Assct amed Teakm/ 5AM e Compattor responds | | SLP submit mew E
levemuged o which stares thar Muanagement (SAM) = ooiheaste wrge Denali M with odfer oo proposal with & -
reapitalzeacion s woahdwide PO woihrns 3 revised subanle thel sharcholders Stockh eatablish 3 new speekal dividend aff
$12.00 m shipmenis had in whach mm_elulum wdpoumned umil recood dane for & SIS whare, L 100
dheclined =14% in | | spechholders nouk] Board appraisal righes Jule 24 voue ona §1575 per | | Spectal Cameninee
becomes paablic 1213 exempsaned e ensithed so moccne - for shase iramsaction e with
o 1012 cither $1200 pes cash elecrion ar the undier existing voeing | | peguest for $015 per
ar F120F in ammual mecting sranlanl whame, MESLYSLP
addizional shares for —_— aCoepl
wach share held
“ Unaffected|Price: $10.88 L 50
a ||||||||||I|E|I|I ||I||||I|I| 1R TLL TR |||II||||II.||||I.I|.|I||| I||u||||||| ““ ||| My
13 Jui

Fehe

Mote: Al prices s of close

Sosarce: FaciSer, Company (ilings
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Denali’s FY14 Forecasts Have Deteriorated Since January 2013

Confidential

FY ki

N oG AP o
Revemie i, HTITE Revene Inc.

F s dellbons, excoeps prer shoare wavswnis)

NonGAAP EPS

lilsied Time Froumne:

July 2012 Plan 563.0 5.2 sz S66.0 55.6 S2.50
9 21 Case 57.5 4.0 L7 5.9 4.2 L84
{9/ 21/ 12) o2
9/ 21/ 12) (%) 23%) (25%) {#%) (25%) {26%)
y Y J o y e Lo |
e — I________________l
Prefimirery FY b Board 55,9 37 L58 560 37 159 | ~
Case (Y 18/ 1) il | & months
13%) ) %) ™) [124) (1%
I ¢ b v by
BoD Case 1 565 30 15 !
3/ 1 13) | -
8 Fia
" 1% s 1% b @1%) ,
| 1
| 563 24 084 ]
I = 2 mowuhs
| ,}', ) \], (21%) ,1, (33%) "
1
| |
P Half Anmualized (0 1 |
1
4

(1) Dnedicative baed on converamons with managenvens; For 2, assumes §14.4bn of revenue, 30.6ba of operuing iscome and $0.30 EPS
Soree. Demali Sugplemnental Invesion Marerials, July 201%; Compasy (ilings
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Denali Financial Projections Confidential

o i illioams, evord e ahare aenmds)

Mirwagesrent BOG — St —
Actual 25070 Productivity Case T30 Productivity Case Jf Street Modian
YW Y FYis Y FYh FYI5 FYih  FYIY FYH FY 1§ Yl r FYh FYis

Hevimass L3 B fane i AR ik ik 500 s wad 848 540 it ad foind 5410 f N 9 148 i B 1. BT
% jreerh A Rty L™ KPR EM o P PR E TR Y TR Y] AP AR EEN LRy AP TR RN Ry A% Ay

EBITDA {15 s R 1 el #A i fil] 519 (2R ) EITN A i i el $ A1) $in
% iy T L PN T e P e T i A R % MRaN ND 6P P

8 RS 5
POt [TE I T 3.7 s 4 L T T T LT T =1
FT o i i 5 [ iR AW 1w &% &M s e
Net Do '~ il o e LTI Y 27 22 £2E s 31 59 22
reart i IEES " 247 LTS T (M) TAF
FYTLFT R K [ ] 1y L5,

Eps'® 21 5 L THNE = T T~ - R =1~ 128 Sl ELE .M BlAS SLED ELTH TR T - TR =Y ) s .2
% ek TS VT FYL T S R U Y ey | i m LB RN MEN A [ V. T 1.8 (P Ta%
FATEFF R P LT T

CFFQ - Caplin Mo s14 L ) Fn Al 7 s £ 20 42 ETE) .7 15
" o of ST S % A% M Nirw 4 or TIT S 1% ™ A% R 2%
FYTART R

[0 FY 14 figures from Fanal 17514 Enternal Plin approved by the Boand s of 03,21

W 14 figures froem Final Y14 Board Case as approved by e Boand as of 03,20/
¥ one-rime charges and inchades the impact of stock-hased compensacion oxpense

.rime charges and amormizaron of incangibes; inclodes the impact of stock-based compensation cxpense

Sowrce: Desali Mansgemenr, TG, Wall Sieet Reseasch
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Summary Valuation Analysis Confidential

8 dwe Billiaums, eenpd e slhore aavewnis)

] Frion SELE Amwobien ©ormsbostien 5168
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Amabyst Frmarh Prace Viagots (55850 SP00 Discesewtond of [25% Col ) ey [ P B N5kt
1 1 921 Case
ey R BN BOG Casc
L 1 Eiet ]
k- 5,0 §7Y 0raET HBITERA ey E Productivity Case
vaw 1 e p——
e liam _— s
s
At Py FYONE Nt iy
L
A P FYXOME CFFD - Gl
L L
FadPe . i B0 Cali
SE
oL
B POy FY 0 Ned e, P20 - 00 Cals
Stock Price fam
L]
A Fiudy FYXREE CFFD - Cges, F2F . 1R
- LY
LT
00 0§ gear Targer FRE. Libe - £y Fisar Alwltpdes
57 T o BS ok LLond 57 4ba ,ilp.u.um_q AR
L s Pross o Share e § wrk: Forier do | mafociva’ Dias §1097
Prozndiines ZEAPS - MO Prosue b Shary e o vk Prind be [ s Dk e
Pakld, TEV >
SHE 9% - 37, 7% Presinm te Fnierpriie |aber £ ook Prene So Ulngicted Dt 5755
ZRAP P Prromnes fe nterpeive | iaber &-mroka Prine sa Ulaafioted [ate T2
E S HEL wrm

Dhclatevrs Thiy twmomary &f sortaie anadyser i) pevataed for Waniriive famaies oal, dicr sal reperanar o o M daalyier perforneed by Peeron sad roald be manderrd el ainh ty infirmatiive ! finth cliewlerr i M prescaliting
Mg Il valuasion sange as of 07,/30/13

Sararge: Dhemali Mansgement, DG, Factticn, Crampany Fibmgs, Wall Street Rescarch
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Discounted Cash Flow Analysis Confidential

Tmplied Vahiation Range Inplied Perp. Growth Rate

U naffected Armerndment e
Price: Consideration Midpoing
SULES 51388
BCG Case Su_u: _ $1L58 (5.5%0)
1 ]
Prochuctivity Casc 1 S13.00 I s2L82 (Gt}
1 1
| |
9 21 Case | | $16.30 $2LT1 (T.#)
1 I
Stecet Wigh | $125i I 516 10 (wo
1 1
Street Median SIL1k — SEiLAR (4.)
I
| I
Street Low sofs I 12571 (G2%)
1 I
1 1
1 1
S6.00 SR00 S10.00 S1200 4100 41600 SIR00 SN0 SZZO0 2400

Mote: Assumes 3 b5 0 Termmanal ERITDA and 1076 12% WACC
Sowrce: Desali Mansgemenr, BCG, Wall Steeet Reseasch
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Peer Group Trading Multiples

Confidential
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Company Filings, Wall Streer Research

EVERCCI RE



Denali’s Share Price Performance — Last Five Years Confidential

ARG
shame Price Pedimmancs Sumnmimeary
B L 3 - Maonth (18.8%) 2 2.0, |
- Muonth {17.8%) {G%s) (15.9%0) 2%
1- Year (B.d%0) 4,80 [25.5%%) B.6%a 4%
B 2. Years (33006 (27.0P%) 14.1% 4.9%, 13.2%
3 - Years {17.8%) (44.7%) 75.9%% (16.4%a) 31.1%
5 - Years (54.7%) (43.00%) 18307 (21.8%) 428%
5P
2000
1SRy
ENFa
SlFe
{2ZLE)
(A%
5P 1473
Uraffected Price: (54.7%)
- WG
Jul-0s Mar (F Oct-(8 June i Jan- 11 Sep-11 Apr-12 Dec- 12 Jul- 13

—Derali  —— HP Apple = P Peers Tndex' ™ Emterprise Peers Index' ™
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(2) Tahudes Acee, s and Leovo
(3) Daclinbes Casgn, EMO, TN Mlscimmadi aml Chacle
oo Factst, Prcos as of 07/31,/13
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Denali’s Forward Valuation Multiples Performance Confidential

NTM MEV/ Net Income Multiple — Last 5 Years NTM TEV / EBITDA Multiple — Last 5 Years
MeanMEY / Net lnoome Perdommanoe
L o £ _pok
1 - Year dx 107 15.2x 11.Hx I - Wear L0 L S .l
2 - Years & Sifix (I Y 14.Bx 123x 2 - Years 3ix Ak [ g
3 - Years 3 L] 12.2x 14.5% 1L7x 3 - Years 3 44 Tilx s
33 5 - Years Rlx 15.5x 14.5x 13.3x 5 - Vears b3 3.2 Bl TAx
Mevo: 200 o, )
B2 wirh HP (5. Yo L1 R wih PP (- Vear) fers
W2 wih HP (3-Yeur) £ R ik P (- Year) i2%
W2 wih HP (F-Yeard ey T2 i FIP (1-Yesar) %
IT.0x

15l

1L8x

Y-

Umaffected NTM TEV/EBITDA: 20%

Visallfecied NTM MEY /[ Net Incodie: 6.9

A 0.0x ™ T . T ™ ™ v v
Juk08  Mar0?  Oct09 Junrd)  Jaell  Sepedl Apel2 Decl2 Jul 13 Julid Mard®  Oct-09  Jun® Jandl Sep il Aprl2 Decd2 Julid
s Derrili —— 1P Apple —— PC Peers Index ' Enterpeise Peers Index” e HE: Apple Enscrprisc Peors [ndex™

Nae: F/E mulriples abenve 50x excluded.; Dienah amd HI* euliipdes. basod vn reparied balanee shoet and cabodaiod TEVs; indexes bascd on mésemation from Factset
(1) Dremali fignes bascd on share prices and muliples theosgh 01711713

Includes Acer, Awas and Lenovo; Forwand EBITIRA informagon not consistenaly avadable

(3} Inecludes Crecn, EMI, TRM, Microsodr amd Chacle

Somrce Facrser. Prices as of 13
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Denali’s Forward Valuation Multiples Performance (cont’d)

Confidential

Equity Value / NTM (CFFO-Capex) Multiple — Last 5 Years

_hlmnl-.‘qll.d.l','\..'nll.w.-" FFO-Capex)

_Demali'  HP  Apple  PCPos  EniPoers

| - Year fdx i, frs 10,00 121 1l

2 -Years Gl s 10.3x 13.3x 1%

.0 .ll 11 3-Years TAx Tix 104x 13.5x 10.5x
i | |q { 5 - Years T.Bx 8.2y 13.0% 160 11.0x

HiEx
ML Ix
T
Uraffected Multiple: 6.2x
Al - v - - T 5
Jukis Mar (%) Oct-09 June W Jan-11 Sep-11 Apr 12 Theo-12 Juk-13

Dl —— HP Apple  —— PC Peers Index' ™! Enerprise Peers Index'™

Nee: Muloples below (U0 and above 30k exchaded: Dienali and HP maliples bascd on reposmed balance sheer and calculascd TEVs: other mvhiples based on mformasion from Facrser
(1) De figures based on share prices and mulnples theough 01711713

(2) Tmcludes Acer, Awos and Lenowo

() Deweluabies Crson, EMEC, 1AL Ncrmsoit amd racle

Souree: Paciier, Prices as of 07731713
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Premiums Paid Analysis: Closed Acquisitions in Last 10 Years Globally
with Target TEV greater than $10 billion Confidential

All Transactions All Cash Transactions
Number of ‘Transactions 144 MNumber of Transacrions (2
Premium Paid Premium Paid

1Day 1Week 4 Weeks 1Day 1Week 4 Weeks

Prior Prior Prior Prior Prior Prior
Median 23.6% G_} @_}} Median 0% 0% 1%
High | L% 1235.6%% 87% High 116.4% 123.6% 1187%
75th Percentile 36.6% 30.2% 41.2% 75th Percentile 4000% 45.5% 51.0°%
Mean 27.1% 20.9% 32.1% Mean 32.9% 300 300
25th Percentile 13.2% 16.3% 1E.4% 25th Percentile 19,80 22.3% 22.4%
Lo 0.1% L% 1.9% Low (4% 1405 37%

Strategic Buyers Buyer is a Financial Sponsor
Number of Transactions 116 Number of Tranzactions 28
Premivm Paid Premium Paid

1Day 1Werk 4 Werks 1Day 1Week 4 Weeks

Prior Prior Prior Prior Prior Prior
Median 26.0% W% 3P Median 0% @
High 1 1o 123.6% 187% High 52.1% 56.4% B1.1%
75th Percennle 374% 39.3% 42.5% 75th Percentile 6% 3.1% 32.9%
Mean 28.3% 1% 33.3% Mean 222% 25.07% 27.5%
25th Percentle 14.4% 16.5% 17.5% 25th Percentile 1L.0% 15.7% 20.2%
Low 0.1% 1.0% 1.09% Low 1.8% 28% 1.9%

Mente: [hata enchades Banks, REITs and orber finsncial services Larpel eompianics
Sousroe: Facrder, SEMC
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PROJECT DENALI

Presentation to the Board of Directors
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Confidential

These materials bonve beew propared by Evercore Growgp L. C. ("Fvercore”) for the Special Commitiee of the Board of Directors {the “Commitice”) and the
Baoard of Directors (the *“Board™) of Denali Ine, (the “Company”) to wdan swoh meaterials are directly addressed and dedivered, These meatertals are based an
Fnfarmrstion provided by or on bebasf of the Cammitice snd Board and/ ar other potewtiad transation particibants, from public srces or atbervise reviened iy
Erercare. vercore assnmes we responsilility for indepesdent investipation or verification of sncl inforsration and bas relied on swch Suformaiion being compiete and
aereraly i alf mteriod regpects. T fhe exclemd soek iﬂﬁ rovcaivon sncleder goffmates nrmi‘. Jorecasts Agf ] fﬂfmrl fimeneial fl)rqﬁmnrm p.rWrd' Dy or revvgmed with fhe
wantagenmenl of the Company and] or other third parties or sblained from pulilic sonrces, Evervore bas assimed that tnch extinates aid forecaste bate been
m.r.m.m.riuhr p.-r})«.r.rrﬂr our frenres J’!M.I\{g the best aurrenily argidabie estimates and _,in‘d_q.wm.*.( of el managenent or third pardies for, neth regheal fo esitonates and
Sorecarts awtained [rome pubife sawrces, vepresent reaisnalile entfmaltes). Na representation or warranty, express ar iuplivd, i made as to the accnragy ar comipleleness
of swele infornaiion and notbing contained berein s, or shall be relied wpon as, @ representaiion, whetber as to the pasi, ibe presewd or the fuiwre. These materiale
were desigmed for wse by spectfic persons familior with the business and affairs of the Company. These materials are nel intended to provide the sole basis for
ealttaling, and showld wor be comsidered o recommendalion with respect o, iy fransoction or otber matier. These materials bave beew developed by and are
profrictary fo Frvercare and were prepared for the bengfit af the Committee amd Board,

These mresterials were comipiled on a confidential basic for ge by dhe Commrittee and Board i evaluating the pofential trovsaclion described berein aind not with o
riew fo prabifc disclaswere or filing thereofl snder state or federal secnrities ks, awd may maf be reproduced, disseminated, qreoted or referred to, in whole ar fn part,
without the peior weilten consent af Erercore,

These merteriaals do not constitite an offer or soffcitation to seli or paerchase any secnrvties aue are wot @ conranitroent by Evercore (or any affiliate) fo provide or
arvange oty finanaiug for aiy fransaction or o peorchere aiy secwrify i conneclion therenith, Erercore asimes no sbligation fo update or otherwise revise Mese
matertals. These materials may wot reflect inforneation knewn fo ofber profescionals o stber business areas of Fvercore and ity afffilfates,

FEvercore and iy affiliates do wod provide Jegal, acconmiing or fax: advive, Accordingly, sy stafenenis confained berein ad In fase pealters were weilber wretlen nor
intended by Evercore or fs affifiates to be sweed avd cannet be weed by any faxgpayer for the purpose of aroiding da penalties that ey be fmposed on swch
Eiach person showld seek fegal, acensniing and tax adrice based on biv, ber or ils partieniar ciecamstances from independent advicors regarding the impact of e
transactions or matlers descrited berein.,

EVERCORE



Table of Contents

Confidendal

Transaction and Process Summary

Denali Financial Projections

Valuation Analyses

Section

II

I11

EVERCORE



Confidential

I. Transaction and Process Summary
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Overview Confidential

The Special Committee has asked Evercore whether, in our opinion, the Merger Consideration together with the Special
Dividend (in total, the “Consideration”) is fair, from a financial point of view, to the holders of shares of Company
Common Stock entitled to receive such Consideration

& This presentation contains a summary of certain analyses that, among other things, Evercore has performed in connection with rendering our opinion:
= Trading Mulaple Amalysis
—  Present Value of Future Stock Price Analysis
- Leveraged Buy-our Analysis
~  Premiums Paid Analysis
—  Discounred Cash Flow Analysis
& Evercore has also performed certain supplemental analyses inclading:
—  Analyst Price Targer Analysis
~  Historical Trading Range Analysis
®  The following presentation and financial analyses included heren are based on the following financial projections:
= The Boston Consuliing Group, Inc.’s (“BCG™) projections prepared ar the direerion of the Special Commiree (the “BCG Case™)

= Imadditson, Evercore has reviewed certain productivity gains identified by Management and has analvieed a case that reflects 25% 1o 73% of such
productavity cost take-outs as incremental benefits o the BCG Case (the “Productvity Case™)

e Since BCG Case projections were only available through EBIT, Evercore applied cerain working capital and eash flow assumpions from the
Seprember 21 Caze to the BCG Case to arrive at net income and free cash flow for the BCG and Productivity Cases, Denali Management ageees
that the dovers of the key working capital elements are consistent with the dovers that were used in the September 21 Case

= Denali Management's projections from Seprember 21, 2002 (the *9/21 Case™), adjusted with updared informarion as provided by Denali Management
= Imternal Plan approved by the Board on Maech 20, 2003 (the “Final FY14 Intemmal Plan™)

Final FY' 14 Board Case approved by the Board as of March 20, 2003 (the “Bol» Case™)

Currently available projections of 3 Wall Street research analysts through FY15E which were extrapolated 1o FY1BE by keeping revenue growth aned
manging constant (“Strect Median™)

1

@ Within the set of Wall Streer analyst projections, the lowest projections came from Morgan Stanley as of 5/17/13 (“Sreeer Low"), while the
highest projections were feom Raymond James as of 5/17/13 (“Streer High")

& We have applied certain working capital and cash flow assumpoons from the 9/21 Case to the Wall Strect projections to amive at net income and
frec cash flow. Denali Managemenrt agrees thar the drvers of the key working capital elemenrs are consistent with the drivers thar were used in the
9/21 Case

Mae: Al espitalived reems within this docement ot expressly defined have the meaning as set forth in the Merger Apeeement aexl in the Amendmes
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Summary of Amendment Confidential

Description

B Fffective merger consideration increased from $13.65 to $13.88
— Merger Consideration increased from §13.65 to $13.75 per share
Consideration
= Special Dividend of $0.13 paid in cash (assuming such dividend is paid at closing)
— Guaranteed payment of the Q3 fiscal vear 2014 dividend, regardless of the closing date
B “Unaffiliated Stockholder Approval” requirement in the Merger Agreement modified to
provide that the voting requirement is the approval of a majority of the outstanding shares

Voting Rules

held by the unaffiliated stockholders that are present in person or by proxy and voting for

or against approval of the merger agreement at the stockholder meetin
g PP geragr 2

® Record date changed from June 3, 2013 to [August 13, 2013]

® Reduction of termination fee from $450 million to $180 million if the Company enters into
a leveraged recapitalization agreement within one year from the date of termination of the
Merger Agreement which does not result in change of control

Sosgroc: Amendment

]
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Summary of Amendment (cont’d) Confidential

(F s o, excoepnd per plvare auors)

T reaaciion Vst fon Amerchinend Prembum Amabsis

Existing M enger Cloming Prices Average Prices TEY
! A Eremium to LU naffected Dase: Chome Premium  Avemge  Premdum Premiom 'Y
Merger Consideranion per Share $13.65 1375 Unaffected Price RIE. 1.7
Plus: Special Dividend = mis 1 Week Prins 107 S04 26.5P% LR
Cowbdenitbon per Shane SIA05 SIAHE 2 Weck Prios 9.97 10574 (2.2
1 Memih Prioe 1067 157 2017
Tl E ity ¥ ahie A200 S245 3 Momths Prios 235 .94 ™%
7TIHS13E) 68 3 G Months Prios 1232 5 18.1%
A7/ 3F13E) {133 {133 1 Year Prine 154 6.7% (16.5)
Tongplead E rterprise Vakoe LS S0 2 Years Pring 1439 {184 (A1)
52 Wieck High - a1 Closing 1132
52 Wieek Lore - a1 Clinksg B

Implied Amendment Transaction Multiples

Bod}
W 2 Cane! Case BOG 25% T Low Street Median High
Emterpaiss Vahse Tos
FY 20041 42x 50 4 x 45x% i3 6l % 50 x Sy
FY 2085 § 3 - 47 4.2 55 L% LT 4.4
Exquity Vahoe Toc
FY 20014E Neg Ingome LUET 110 = 08 x Wi % AR 135 B3B2x 132 %
FY HHEE Net lacome [ (18] RO 12 120 ns ns
B2Zx 133 x 102 x Wiy x 95 M9x 5 x I.3x
FY 2538 CFFO - Capes 62 1140 nh TH 21 155 0.7

Nosez ERITDA sncludes ssock: based compensanon expense; ERITTA and Net Income exclode the impact of onestime charges: Denali fiscal year dioses on January 31%, FDS0) assumes | 00989 RSUs vesong through July FY 14
{1} As provided by mansgemen:
(23 TEV caloalated sssuming net debs po

el prcgected share coust and .the-maiey optioes 15 of end of QEFY14

Thensgheout this pretes , the Unaffecien Price sepresents (he closing prsce of Denali’s shares om (15 fihe Unaflesead D)
(45 FY 14 EBITIRA, Net Ine asul CFPCY hasend o Fanal Y14 Ingernal Plam dppioned by ilss Teaed cm 008 /20015

Sinirce: Dhenali Marapemend, BUG, FaciSer, Wall Sreci Roseaech
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Summary of Amendment (cont’d)

Confidential

[Mustrative Sources & Uses

(¥ s dillfenr, excrepnt per e aumords)

IRR and M

Sowroes of Furls (77 31 130

s off Furmds (77

Rollover Existing 10 Naotes 519 Parchase Egusty 245
Srractared Financing Diehe 27
ABL. Facilliry U Estimared B8 Cash ar Chose (33
New (1O 1.5 Resrrcied Cash 1.9
Tt Loai B 40 Cash Neesded For W a1 Chose AN
Farst Licn Motes n Eixcess Cash Left on the B3
Socomd Licn MNates I3 Toaal Cash
Microsadt Sub. Notes xn
Tontal Db S18.1
Esisting 1G Nides 53
NS Roll ar $13.88 L] Eaistbng Strictarcd Fin Dicba 15
MED Near Eapaity b5 Exi=ting Commercial Paper L]
MSIDE Mew Eaquary 03
s Faguairy 14 Dieal Fees and xpenses LLE]
otal Fouiry $5.9
Total Sources §20.1 Tstal Usess g2
Pro Foama Cash Balance $56
Pros Forma Debr Balance 181

Db/ EBITTIA 3.0 44x 4.3 4.2x 4.5x
Net Debr / ERITDA 27 LN 1] 50 29 LN
S&P Ay, Dels / EBNTTRA Y s 30 LR LR 4.1

A5 Year MOIC

Spossor  MSD

A5 Year IRR
ﬂ[’.mr MSI

9 21 Casar

Foxnt art ke EBITIOA 3T 42 5%

Foxrt at Slke EBITIDA 431.3% L5
BCG Case

Foxir a4 EBITIOA [LLN 15,07

Foxur at Sk EBITIA 18.1% 2i4%
Productivity Case - 25006 Cost Take-Out

Exin ar 4.0 ERITDA Z1.3% 6,5

Foxir ar S ERITIOA ZRAO% M
Productivity Case - 7500 Cost Take-Out

Eoxivan 4.0 EBITDA 36.7%% 42 0%

Exxti an 5 ERITDA 43.4% 4085
street Median

Euxit at 40k EBITTA 9. 7% 14.6%

Exitat 500 EBITDA 17.8% 23.2%

1) S&P sdjusted mulipies exchude Denali Financial Servioes debt and ERITTA feom Denah Fnanciall Services and operating leases

(21 MSEY asswmed 1o moll ar 31388

Sowsrce: Desuli Management, BCG, FacrSer, Wall Sreeer Research

1.5
21

500k
0.2

1.%%
L

2.9y

34

LEx

6
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History of Bid Proposals Confidential

Progression of Bids

Spockal Dvidexy i et N - S8 SR
SH.50 M enger Corsideration J w 4 \-é
$14.00 4 U naffected Price $13.60 i 13,60 $B.60° $13.65 513,75
51350 4 1325 :
$13.00 4
& $1250 o
= S1200 A S1L69
'E S1L50 1
é SILO0 4
SH0.00 4
Fimst Round ﬁmﬂ Revised Offer Revised Offer Conundttee . MSD / SLP Revised Offer Revised l:l‘fﬂ! E xisting Ih:l'hﬂl Oﬂ.‘.l Amendment |
Bid Midpoint Round Bid (01 15713) (01 19/ 13) Tt It (0201 13) (02705 13) | Hugq:r P07/ 23/ 13) Cmnﬂmlkm
(023 12) (12047 12) kal:mlim‘q (IJTFSUIS)
Roviscd Offer 0206/ 1%) i ;
(01/ 24/ 13) i :
Adpusted Purchase Price % Premiwm to Unaffected Price
7% 6.7% 18.6% 21.8% 25, 23.5% 250 25.(F 25, 5% 26.4% 27.6%
Adjusted Prerehase Price %o Pressinn o Unagfecred TEL of $12.7Bu Y
14.3% 25.5% 28.1% 12.9% 37.8% 15.6% 37.8% i78% | s o190 1 o7 |
- i % F

Mote: TEVs based on balance sheer as of 07/3 /13,

4y O¥fier poce of §13.00 per share with no dvidend paymenes through c'ltulllp,cilnllm(d as § 13,600 mamus owo dividends i the smosnt of 3008 per share cach
(2} Choice becween rwo alternasives: 1) §1360 per shase plus drvidend paymenes, or 2) $13.75 per share with o dividend payments

(¥ TV ar esch offer price caloulied assusing net cash poastion sed pejecred 5| share couns snd in.the-sones aprians s of end of QY14
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Denali’s Historical Share Price Performance — Before Merger Announcement Confidential
ST/ -1002 BPS of 2/21/12 4012 EPS wf 4/2/12 —~51bn 5/22/12 -1Q13 EPS of 8/21/12 -2013 EPS of
0055 (beating consensus 30,51 {missing consensus acquisidon of Wyse F0.43 (milssing consensus $0.50 (beating consensus
S20.00 of $0.43) and revenue of of $0.52) and of af $0L465) and revenue of aof $0L43) and revenue of 300
E15.0bn (missing 16006 (Eghidy above 3/13/12 = $1.2bn $14.4bn (missing $14.5bn (missing
consensus of §15.4bn) consensus) acquisition of SomeWALL consensus of $14.Hha) consensus of §14.6ba)
1/14/13 - Spock
price closes ag 250
$12.29, up 13% on
rumor of potential
EFANEACTION
$15.00 200
. e o o - g
: :
£
E 150 5
’ =
Unaffected Price: $10.8% g
e o - - - - - - o e e o o - i
510,00 1M
B/16/11 20212 EPS of 1115/11 =312 EPS of /2112 -52.4bn 11/15/12 = 30313 EFS of
#0548 (bearing consensus $0.54 hearing consensus acepuasition of (uest $0.39 (missing consensus
aofl $0.49) and revenoe of of $0.45) and revenue of Soltware off $0.48) and revenoe of
$15.7bn (slightly missing $15.4bn (missing $13.7bn (missing
CONSCISs) consensus of $16.2bn) consensus of $14.90m) 50
Feh=11 May-11 Aug-11 Movell Feb-12 May-12 Aug-12 Maov-12 Feh-13
Bone: AN prices ax of close
Sosarce: Facrser, Company flings
[
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Denali’s Historical Share Price Performance — After Merger Announcement Confidential
3/af1s- 3/25/13- 4/ 18713 — Blackszone 51613~ 18,13 — lewhn T2/18 = lcahs [ TAH 3 = MSD /
Bl and Bzl withudrns froen the Denah JSAM propase 8 SAM wubeest 3 revi SLF increase theis
$16.00 lcakm sul:mi.uu?u- Feahn deemed 2 DS mentoning 1014 remder afifer for proposal which offer b $13.75 per ~ 300
binding aliernative b,-x(hd.nlppm cmcems alusst the e 1.1 hilbens Dienaly wschnles warranss foe share in cxchanpe
proposals P industry ourkook: shares ar $14 per nemdering sharcholders fior cerain changes
and the dmrraand ahure in the voting
orend i the conditions: Special
Company’s Oploe for hlmu“ml'tm
the cament year To Aagast 2
F 250
£y
[ \'M. ' Consideration: $13.88
$14.00 A F 200
) )
£ g F P
P ' 7 A
5 \ F 150
b i
BT/ = beahn || 372013 - 41013 = 11 5/9/13 ~ Leahn and T - T/1B/L - T/0/L8 - Specul /M1 - MSD f 3
proposal foe a End af s a repan Southcastern Assct Teabm/’ SAM Special Compeatree responds | | SLP submit pew
leversged ol which saires that Manapement (SAM) wrge Denali Meering of with offer 1o proposal with a
recapatalueation peen woahdwide P st & sevised sharchilders Stesckhs evtablish 2 ew specal divilend af
$12.00 m shipmenis had in whach ©o sock share actpourncd umail recond dare for a S8 per share, L 100
ot % dﬂg?;d ‘-!P-I:;:\ ]:'m: Ik.I::.dlcn wolkd apqraisal righes July 24 n:]'\: on & $ULTS per | | Spockal I:.:.mlﬂ_\;h
mas prabilic coam ensitled #o recerve are iramsaction respeonds wil
w 12 cither §12100 per cash under existing vocing| | request for $0015 per
ar SI-IE::1| - szandard whage, MSLYSLF
addirional s or
wach share hekd s
‘ Unaffected|Price: $10.88 L 50
o “I“l””lhll'l ||I||||I|1| 1L PORTITPATHLL TR |||II||||II.|||1I.I|.|I||| I||||||I|||| |||| ||| g
Fehe13 Mar-13 Apr-13 May-13 Jum-13 Jul-13

Bote: Al prices ax of close
Sosarce: FacrSer, Company filings

(suopm up) awmpoy
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II. Denali Financial Projections
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Denali’s FY14 Forecasts Have Deteriorated Since January 2013 Confidential

(5w Billioms, exeeps per share aaenis)

'\inll—(-_t-\l"cl']. Mok GAAP EPS '\cm(’.h\.l"up N o GAAP EPS
. dilimed Reverum: I, diliwied Time F e

July 2012 Plan S63.0 55.2 saz7 $66.0 550 S50
57.5 F 170 50.9 42 184
= 2 moanhs
%) 24%) 254 9% (25%) [26%)
y v ¢ v v Yo |
FY13 Actual | I
Prelimirery FY F Board 59.9 a7 158 56.0 37 159 1 _
Case (1 1/ ) : |
(%) ) (™%) (™) (12%) (1)
’ v vew Ny v b
Bol) Case 1 565 30 125 1
(v 13 B) | kL 2
" ;1% 17 | 2 1
| ]
| 503 24 [1F:%1 ]
= 2 muwwihs
| & o & 1 | %) !
1 I
| |
1 Half Anouakized 1
1
1

(1) Inaficative baeed on conversamons with managensent; for (2, assumes 314.4bn of reveniue, $0.6ba of opersting income and 3020 EPS
Sosaree: Demali Supplemenial Invesioa Marerials, July 201 %, Compasy (ilings
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Denali Financial Projections

Confidential

Actual

FYLX  FY@
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= prewrh ML
FYTEIF R

CFFD - Caplin b 20 Er4

F T

(1) F¥14 figunes from Fmal 1Y 14 Internal Plan appasoed b
W14 figures from Fmal Y14 Board Case as approved by the Boand as of
E impact of one:ome charges and inchades the impact of stock-hased compensacion expense

pact of o

Sousree: Desuali Managem

e
)

4 L]
L%

charges and amortizan
i, BCG, Wkl Sapeet Hesearch

Munagesent

FY i e
$ohn AN
i L%
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Summary Valuation Analysis Confidential

(F iw Billioms, exeeps per share amonnts)

2 sawwnke oo awead iyl oo theragele £ KL 0§ L R vt e F—sa———— I L1
Anadyst EEmvanth Price Taagets (585 507 - $IO00 Dterosotedd af [25% Colf], ; ;
- o ; w T i s
5 : 1 H 921 Cose
v R 5.\ N BOG Case
LIS 1 inm
R - S 1Y 20AET FIRITTRA ELTRU - = e o RV [ Productivity Case

T emding

s
i - [y FY2E Net laimer
Lt

i - M FY AR CFFD - G

I

1

[] LT Ll
Liv - L FY0RGE BRITOA, #20- § L0% Gl

Sme
s
A - iy FYAWGE St famee, 1 20% . LS Calt
Rk
AT
e e FY e E CFFRD - Capa, 1200 7 RO% Gl
s
[
J0ar . 00§ pmar Frger TR L0y - £ Pk Al s N 0
B Pl o BS Conn | fond 51w Spamons Fopuiry [Tl R
]  EIE

e e e T T L B e e e sloa? I ETiL Eath
2R - 0.0 Pressiwe fo Thars Price o mwrks Prine s [sagfict Dhase 7 ! E1ET LT )

1
23F% - 27, 5% Proisem te Fnserprvie | laber ookt Proar e s Nhate 155 ' umpg m+‘
A%« % Prraminss b Platerpetie | sber J-wreid Frie to Ulacgflied e 1.5 : b W sisy

L L

Aam s O SELsn Sraon s pa ) s Arum
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Discounted Cash Flow Analysis Confidential
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Peer Group Trading Multiples Confidential
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Denali’s Share Price Performance — Last Five Years Confidential
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Denali’s Forward Valuation Multiples Performance Confidential

NTM MEV/ Net Income Multiple — Last 5 Years
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Denali’s Forward Valuation Multiples Performance (cont’d)

Confidential

Equity Value / NTM (CFFO-Capex) Multiple — Last 5 Years
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Premiums Paid Analysis: Closed Acquisitions in Last 10 Years Globally with

Target TEV greater than $10 billion

Confidendal

All Transactions

Number of Transactions 144

Premium Paid

1 Day 1 Week 4 Weeks

Prior Prior Prior
Median 23.6%
High 116.4% 123.6% 118. 7%
T5th Percentile 36.6% 39.2% 41.2%
Mean 27.1% 29.9% 32.1%
25th Percentile 13.2% 16.3% 18.4%
Lo 1% 1.0 1.9%%

All Cash Transactions

Number of Transactions

Median

High
75th Percentile
Mean
25th Percentile
Livw

62

Premium Paid

1 Day 1 Week 4 Weeks
Prior Prior Prior

28.0% 30.3% 34.1%
116.4% 123.6% 118.7%
A0.0%% 45.5% 51.0%%
32.9% 30,0 39.0%
1'L8% 22.3% 22.4%
0.4% 1.0%% 5.7%

Strategic Buyers

MNumber of Transactions 116

Premium Paid
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Median 260,005 28205 BN
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Lo 0.1% 1.0%% 1.9%
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Exhibit (d)(3)(i)
Execution Copy

AMENDMENT NO 1
TO THE
ROLLOVER AND EQUITY FINANCING COMMITMENT LETTER

THIS AMENDMENT NO. 1 TO THE ROLLOVER AND EQUITY FINANCING COMMITMENT LETTER, dated as of August 2, 2013 (this
“Amendment”), is entered into by and among Denali Holding Inc., a Delaware corporation (* Parent”), Michael S. Dell and the Susan Lieberman Dell Separate
Property Trust (collectively, the “MD Investors™). Capitalized terms used but not defined elsewhere in this Agreement shall have the meanings ascribed to them
in the Rollover and Equity Financing Commitment Letter, dated as of February 5, 2013 by and between Parent and the MD Investors (the “ Rollover and

Equity Financing Commitment Letter”).

RECITALS

WHEREAS, the parties desire to amend the Rollover and Equity Financing Commitment Letter so as to modify the price at which the Rollover Shares
will be valued in the merger;

WHEREAS, the board of directors of Parent has, on the terms and subject to the conditions set forth herein, approved and declared advisable the Merger
Agreement as amended by this Amendment and the transactions contemplated herein;

WHEREAS, consistent with the terms of the Interim Investors Agreement, dated as of February 5, 2013 by and among the MD Investors, the Equity
Investors (as defined therein), the MSDC Investor (as defined therein), and with respect to certain matters, the Michael S. Dell 2009 Gift Trust and the Susan
L. Dell 2009 Gift Trust, Mr. Dell and the Equity Investors have given the necessary approvals to cause Parent to enter into this Amendment; and

WHEREAS, the parties have agreed to amend the Rollover and Equity Financing Commitment Letter as provided in this Amendment.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the Company and the Parent Parties agree as follows:

1. Amendment of Section 1.

(i) The reference to “$13.36” in clause (ii) of the first sentence of Section 1 of the Rollover and Equity Financing Commitment Letter is hereby
amended to be “$12.51”; and



(ii) The reference to “$13.65” in clause (iii) of the first sentence of Section 1 of the Rollover and Equity Financing Commitment Letter is hereby
amended to be “$13.75”

2. Amendment of Section 2. The reference to “$13.65” in clause (ii) of the first sentence of Section 2 of the Rollover and Equity Financing Commitment
Letter is hereby amended to be “$13.75”

3. No Further Amendment. Except as amended hereby, the Rollover and Equity Financing Commitment Letter shall remain in full force and effect.

2



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.
MD INVESTOR:

By: /s/ Michael S. Dell

Name: Michael S. Dell

SUSAN LIEBERMAN DELL SEPARATE PROPERTY
TRUST

By: /s/Susan L. Dell

Name: Susan L. Dell
Title: Trustee

[Signature Page to Amended Rollover and Equity Financing Commitment Letter]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.
PARENT:

DENALI HOLDING INC.

By: /s/ Egon Durban

Name: Egon Durban
Title: President

[Signature Page to Amended Rollover and Equity Financing Commitment Letter]



Exhibit (d)(4)(i)
Execution Copy

AMENDMENT NO 1
TO THE
EQUITY FINANCING COMMITMENT LETTER

THIS AMENDMENT NO. 1 TO THE EQUITY FINANCING COMMITMENT LETTER, dated as of August 2, 2013 (this “ Amendment”), is
entered into by and among Denali Holding Inc., a Delaware corporation (“ Parent”), MSDC Management L.P., a Delaware limited partnership (together with its
affiliated investment funds, the “MSDC Investor™). Capitalized terms used but not defined elsewhere in this Agreement shall have the meanings ascribed to
them in the Equity Financing Commitment Letter, dated as of February 5, 2013 by and between Parent and the MSDC Investor (the “ Equity Financing
Commitment Letter”).

RECITALS

WHEREAS, the parties desire to amend the Equity Financing Commitment Letter so as to, increase the purchase price payable in connection with the
transaction”;

WHEREAS, the board of directors of Parent has, on the terms and subject to the conditions set forth herein, approved and declared advisable the Equity
Financing Commitment Letter as amended by this Amendment and the transactions contemplated herein;

WHEREAS, consistent with the terms of the Interim Investors Agreement, dated as of February 5, 2013 by and among the MD Investors (as defined
therein), the Equity Investors (as defined therein), the MSDC Investor, and with respect to certain matters, the Michael S. Dell 2009 Gift Trust and the Susan
L. Dell 2009 Gift Trust, Michael S. Dell and the Equity Investors have given the necessary approvals to cause Parent to enter into this Amendment; and

WHEREAS, the parties have agreed to amend the Equity Financing Commitment Letter as provided in this Amendment.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the Company and the Parent Parties agree as follows:

1. Amendment of Section 1. The reference to “$13.65” in clause (ii) of the first sentence of Section 1 of the Rollover and Equity Financing Commitment
Letter is hereby amended to be “$13.75”.

2. No Further Amendment. Except as amended hereby, the Equity Financing Commitment Letter shall remain in full force and effect.



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.
MD INVESTOR:

MSDC MANAGEMENT, L.P.

By: /s/ Marc R. Lisker

Name: Marc R. Lisker
Title: Managing Director

[Signature Page to Amended Equity Financing Commitment Letter (MSDC)]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.
PARENT:

DENALI HOLDING INC.

By: /s/ Egon Durban

Name: Egon Durban
Title: President

[Signature Page to Amended Equity Financing Commitment Letter (MSDC)]



Exhibit (d)(5)(i)
Execution Copy
AMENDMENT NO 1
TO THE
EQUITY FINANCING COMMITMENT LETTER
THIS AMENDMENT NO. 1 TO THE EQUITY FINANCING COMMITMENT LETTER, dated as of August 2, 2013 (this “ Amendment”), is
entered into by and among Denali Holding Inc., a Delaware corporation (““ Parent”), Silver Lake Partners III, L.P., a Delaware limited partnership, and Silver
Lake Partners IV, L.P., a Delaware limited partnership (collectively, the “Equity Investors™). Capitalized terms used but not defined elsewhere in this

Agreement shall have the meanings ascribed to them in the Equity Financing Commitment Letter, dated as of February 5, 2013 by and between Parent and the
Equity Investors (the “Equity Financing Commitment Letter”).

RECITALS

WHEREAS, the parties desire to amend the Equity Financing Commitment Letter so as to increase the purchase price payable in connection with the
transaction;

WHEREAS, the board of directors of Parent has, on the terms and subject to the conditions set forth herein, approved and declared advisable the Equity
Financing Commitment Letter as amended by this Amendment and the transactions contemplated herein;

WHEREAS, consistent with the terms of the Interim Investors Agreement, dated as of February 5, 2013 by and among the MD Investors (as defined
therein), the Equity Investors, the MSDC Investor (as defined therein), and with respect to certain matters, the Michael S. Dell 2009 Gift Trust and the Susan
L. Dell 2009 Gift Trust, Michael S. Dell and the Equity Investors have given the necessary approvals to cause Parent to enter into this Amendment;

WHEREAS, the parties have agreed to amend the Equity Financing Commitment Letter as provided in this Amendment.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the Company and the Parent Parties agree as follows:

1. Amendment of Section 1. The reference to “$13.65” in clause (ii) of the first sentence of Section 1 of the Rollover and Equity Financing Commitment
Letter is hereby amended to be “$13.75”.

2. No Further Amendment. Except as amended hereby, the Equity Financing Commitment Letter shall remain in full force and effect.



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.

EQUITY INVESTORS:

SILVER LAKE PARTNERS III, L.P.

By:

By:
By:

By:

Silver Lake Technology Associates III, L.P.,
its general partner

SLTA III (GP), L.L.C., its general partner

Silver Lake Group, L.L.C., its managing member

/s/ James Davidson

Name: James Davidson
Title: Managing Director

SILVER LAKE PARTNERS 1V, L.P.

By:

By:
By:

By:

Silver Lake Technology Associates IV, L.P.,
its general partner

SLTA IV (GP), L.L.C., its general partner
Silver Lake Group, L.L.C., its managing member

/s/ James Davidson

Name: James Davidson
Title: Managing Director

[Signature Page to Amended Equity Financing Commitment Letter (SLP)]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.
PARENT:

DENALI HOLDING INC.

By: /s/ Egon Durban

Name: Egon Durban
Title: President

[Signature Page to Amended Equity Financing Commitment Letter (SLP)]



Exhibit (d)(9)(i)
Execution Copy

Amendment No. 1 to the Interim Investors Agreement

This AMENDMENT NO. 1, dated as of August 2, 2013 (this “Amendment”), amends that certain INTERIM INVESTORS AGREEMENT, dated as
of February 5, 2013, by and among Denali Holding Inc., a Delaware corporation (‘“Parent”), Michael S. Dell (“MD”) and Susan Lieberman Dell Separate
Property Trust (together with MD, the “MD Investors”), MSDC Management, L.P., a Delaware limited partnership (together with its affiliated investment
funds, “MSDC Investor”), Silver Lake Partners III, L.P., a Delaware limited partnership (“SLP III”’), Silver Lake Partners IV, L.P., a Delaware limited
partnership (“SLP IV”) and Silver Lake Technology Investors III, L.P., a Delaware limited partnership (“SLTI III”, with SLP III and SLP IV, collectively the
“Equity Investors”, and together with the MD Investors and MSDC Investor, the “Investors’) and, for purposes of Sections 2.7.2, 2.12.2, 2.12.6, 2.20 and
Article III therein only, Michael S. Dell 2009 Gift Trust, created on May 3, 2009 pursuant to the exercise of a power of appointment by Susan L. Dell over the
MSD 1997 Gift Trust and naming Susan L. Dell as trustee thereof, and Susan L. Dell 2009 Gift Trust, created on May 4, 2009 pursuant to the exercise of a
power of appointment by Steven A. Lieberman over the SLD 1997 Gift Trust and naming Steven A. Lieberman as trustee thereof (together, the “Gift Trusts™)
(as amended hereby, the “Interim Investors Agreements”), and is by and between MD and the Equity Investors.

RECITALS

WHEREAS, Parent is on the date hereof entering into an amendment to the Agreement and Plan of Merger, dated as of February 5, 2013, by and
between Parent, Denali Intermediate Inc., a Delaware corporation and a wholly-owned subsidiary of Parent (“Intermediate”), Denali Acquiror Inc., a Delaware
corporation and a wholly-owned subsidiary of Intermediate (“Merger Sub”) and Dell Inc., a Delaware corporation (“Dell”);

WHEREAS, in connection with amending the Agreement and Plan of Merger, the parties hereto wish to amend the Interim Investors Agreement, dated as
of February 5, 2013, as set forth herein;

WHEREAS, Section 3.2 of the Interim Investors Agreement states that the Interim Investors Agreement may be amended or modified only by an
agreement in writing signed by MD and the Equity Investors;

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the parties hereto agree as follows:

1. Exhibit A. Exhibit A of the Interim Investors Agreement is hereby replaced in its entirety with Exhibit A hereto.
2. Exhibit B-1. Exhibit B-1 of the Interim Investors Agreement is hereby amended by Exhibit B-1 hereto.
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10.

Exhibit B-2. Exhibit B-2 of the Interim Investors Agreement is hereby amended by Exhibit B-2 hereto.
Exhibit B-3. Exhibit B-3 of the Interim Investors Agreement is hereby amended by Exhibit B-3 hereto.
Exhibit C. Exhibit C of the Interim Investors Agreement is hereby replaced in its entirety with Exhibit C hereto.

Investor Authority Relative to Amendment . Each Investor hereby represents and warrants to the other Investors and to the Gift Trusts that the
execution, delivery and performance of this Amendment and the Investor Commitment Letter to which it is a party, has been duly and validly
authorized and approved by all necessary organizational, corporate, limited liability company, partnership, trust or other similar action, and no
other proceedings or actions on the part of such Investor are or will be necessary therefor;

References to the Agreement. After giving effect to this Amendment, each reference in the Interim Investor Agreement to “this Agreement”, “hereof”,
“hereunder” or words of like import referring to the Interim Investor Agreement shall refer to the Interim Investor Agreement as amended by this
Amendment.

Construction. Except as expressly provided in this Amendment, all references in the Interim Investor Agreement to “the date hereof” or “the date of
this Agreement” shall refer to February 5, 2013.

Other Miscellaneous Terms. The provisions of Article III (Miscellaneous) of the Interim Investor Agreement shall apply mutatis mutandis to this
Amendment, and to the Interim Investor Agreement as modified by this Amendment, taken together as a single agreement, reflecting the terms as
modified hereby.

No Further Amendment. Except as amended hereby, the Interim Investor Agreement shall remain in full force and effect.




IN WITNESS WHEREOF, each of the undersigned has duly executed this Agreement (or caused this Agreement to be executed on its behalf by its
officer or representative thereunto duly authorized) as of the date first above written.

By: /s/ Michael S. Dell

Name: Michael S. Dell



EQUITY INVESTORS

SILVER LAKE PARTNERS III, L.P.

By:

By:

By:

By:

Silver Lake Technology Associates III, L.P.,
its general partner

SLTA III (GP), L.L.C., its general partner

Silver Lake Group, L.L.C., its managing member

/s/ James A. Davidson

Name: James A. Davidson
Title: Managing Director

SILVER LAKE PARTNERS 1V, L.P.

By:

By:
By:

By:

Silver Lake Technology Associates IV, L.P.,
its general partner

SLTA IV (GP), L.L.C,, its general partner
Silver Lake Group, L.L.C., its managing member

/s/ James A. Davidson

Name: James A. Davidson
Title: Managing Director

SILVER LAKE TECHNOLOGY INVESTORS III, L.P.

By:

By:
By:

By:

Silver Lake Technology Associates III, L.P.,
its general partner

SLTA III (GP), L.L.C., its general partner
Silver Lake Group, L.L.C., its managing member

/s/ James A. Davidson

Name: James A. Davidson
Title: Managing Director



