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DELL: What we learned from our Webinar with management

Last week Dell reported another monster quarter (details here), and we hosted Dell’s
management including Dell’s President of Infrastructure Solutions Group (ISG), and Dell’s
CFO for a group webinar the day after earnings (last Thursday). This note summarizes our key
takeaways from the webinar.

Server demand is strong across all customer types and revenue mix will remain
broadly unchanged as Agentic Al is driving an inflection in enterprise adoption. Al
server demand is exceptionally strong across all customer segments.

Al server margins should remain stable, while scale and storage support ISG margin
improvement. Al server OP margins expected to remain in the mid-single digits because
faster enterprise growth will not materially change the neocloud-heavy revenue mix.

Traditional server demand driven by refresh and new compute requirements
(agentic Al related) plus share gains from strong supply-chain execution and competitive
differentiation. However, management sees memory supply shortages worsening next
year (though already baked into guidance).

Dell IP driving a higher profitability Storage growth story as the company moves

away from 3™ party IP. Storage growth is broad based, with management identifying
unstructured storage as the strongest area, followed by private cloud and cyber resilience.

Second half guidance is already reflecting the supply constraint. Dell views its
guidance as realistic (and we believe it is conservative) and while already taking into account
significant supply constraints (mainly memory) could provide upside if any additional supply
were to be made available. Capital returns should also continue to increase with strong cash
generation.

Investment Implications
We reiterate DELL Outperform rating, PT $650 on 22x FY28E EPS or 19x FY29E EPS.

Close Date 4 Sep 2026
DELL Close Price (USD) 524.14
Price Target (USD) 650.00
Upside/(Downside) 24%
52-Week Range 534.99/110.22
SPX 7,718.60
FYE Jan
Div Yield 0.5%
Market Cap (USD) (M) 338,669
EV (USD) (M) 361,566
Performance YTD M 6M 12mM
Absolute (%) 3164 155 257.8 326.1
SPX (%) 128 (0.5) 145 18.8
Relative (%) 3036 16.0 2433 3073

Source: Bloomberg, Bernstein estimates and analysis.
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Reported EPS F26A F27E F28E  Financials F26A F27E F28E  CAGR  Valuation Metrics F26A F27E F28E
DELL (USD) 10.35 25.88 2963  Revenues (M) 113,538 195063 242,721 Adjusted P/E () 507 203 17.7
Operating Margin (%) 8.8 EV/FCF (x) 314 780 223
Adjusted EPS 10.35 25.88 2063  69.2%  EV/EBIT(x) 362 164 146
FCF (M) 11,505 4633 16228  18.8%
Cost of Goods Sold (M) (90,379) (157,281) (199,031)  48.4%

Source: Bloomberg, Bernstein estimates and analysis.
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DETAILS

Last week Dell reported another monster quarter (details here), and we hosted Dell’'s management including Dell’s President of
Infrastructure Solutions Group, and Dell’'s CFO for a group webinar the day after earnings (last Thursday). This note summarizes
our key takeaways from the webinar.

1. SERVER DEMAND IS STRONG ACROSS ALL CUSTOMER TYPES AND REVENUE MIX WILL REMAIN BROADLY
UNCHANGED

Al server demand is exceptionally strong across all customer segments. Enterprises are growing fastest and represent
most customer accounts, but neoclouds still generate most revenue because their individual purchases are substantially
larger. With neocloud and sovereign demand also expanding, management expects the revenue mix to remain broadly
unchanged.

Overall demand continues to accelerate. Dell received approximately $61 billion of new Al server orders during the quarter,
shipped $16.4 billion, and ended with a $95 billion backlog of orders awaiting fulfillment. Demand also extends well beyond
booked orders, as Dell's pipeline of potential opportunities over the next five quarters doubled sequentially despite the large
volume of orders already secured.

2. AGENTIC Al IS DRIVING AN INFLECTION IN ENTERPRISE ADOPTION

The acceleration in enterprise Al demand is primarily being driven by agentic Al, not an inflection in open-source
model adoption. Unlike earlier Al applications that largely responded to individual prompts, agentic Al can reason, take actions,
and coordinate tasks across an enterprise. Management believes this greater practical usefulness is moving enterprise Al from
experimentation toward broader production deployment.

Enterprise adoption has accelerated sharply. Dell has now deployed approximately 6,500 enterprise Al factories, up more
than 60% over the past six months. It added approximately 3,300 customers over the past three quarters, roughly the same
number it added during the preceding eight quarters.

Enterprises are likely to use both open-weight and closed frontier models. The choice will depend on the use case, and
Dell's Al factories are designed to support both.

3. Al SERVER MARGINS SHOULD REMAIN STABLE, WHILE SCALE AND STORAGE SUPPORT ISG MARGIN
IMPROVEMENT

Al server margins are expected to remain in the mid-single digits because faster enterprise growth will not materially
change the neocloud-heavy revenue mix. Although enterprises are growing faster, large neocloud transactions will continue
to represent most Al server revenue. Investors therefore should not expect a significant margin benefit from a mix shift toward
enterprise customers.

ISG margins can stillimprove despite rapid growth in lower-margin Al servers. Dell expects operating leverage from its
much larger revenue base to reduce operating expenses as a percentage of sales. Growth in traditional servers and higher-
margin Dell IP storage should provide additional support. In Q3, Dell expects ISG operating margin to improve by more than 1
percentage point YoY even as Al server shipments grow approximately 3x.

The Vera Rubin transition is not expected to cause a margin decline. Dell expects Al server margins to remain within the
same mid-single-digit range as Rubin ramps. Rubin shipments in Q3 and Q4 are already included in guidance. Current backlog
includes a mix of Grace Blackwell and Rubin systems, while most new pipeline opportunities are now Rubin-based.

4. THE MEMORY SUPPLY-DEMAND IMBALANCE COULD WORSEN NEXT YEAR EVEN IF SUPPLY INCREASES

DRAM and NAND remain the main constraints on server shipments, and demand is expected to grow faster than
supply (again) next year. CPUs and other components can also become constrained depending on the system configuration,
but memory remains the primary bottleneck.
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Management expects memory supply to increase only slightly next year. The additional supply would come mainly from
yield improvements and limited new capacity. However, demand is expected to increase much faster, widening the gap between
available supply and customer requirements.

Memory prices are expected to continue rising, although the pace of inflation may moderate. Dell expects price
increases to become more measured than the recent hyper-growth but does not yet expect the upward pricing trend to reverse.
The company negotiates memory pricing at the beginning of each calendar quarter, limiting its ability to provide a precise
longer-term forecast.

5. TRADITIONAL SERVER DEMAND IS BEING DRIVEN BY BOTH REFRESH AND NEW COMPUTE REQUIREMENTS

Traditional server growth reflects four drivers: the installed-base refresh, data-center modernization, new agentic
Al workloads, and Dell share gains. Revenue grew 92% YoY in Q1 and 122% in Q2, while Dell expects approximately 100%
growth in the second half. Because demand continues to exceed available supply, these reported growth rates do not fully
reflect underlying customer demand.

The replacement opportunity remains substantial. Dell has approximately 1.2 million older 13G and 14G servers in its
installed base that are candidates for refresh. Customers are also modernizing data centers and investing in security and
resiliency, adding to the normal replacement cycle.

Agentic Al is creating incremental demand for CPU servers. Each Al model interaction can generate numerous tool calls
that execute tasks or access enterprise systems. These calls are often serial and sequential, making CPUs better suited to the
work than GPUs. Agentic Al is therefore expanding CPU demand alongside GPU demand rather than simply shifting spending
from traditional servers to Al servers. Related to this, Neoclouds are purchasing some traditional servers, but enterprises
continue to drive most of the growth.

Customers are also purchasing more powerful configurations. Dell is seeing healthy double-digit growth in the number of
CPU cores per server, as well as more memory, I/0 capacity, and total content per system.

6. DELL'S SERVER SHARE GAINS REFLECT STRONG SUPPLY-CHAIN EXECUTION AND COMPETITIVE
DIFFERENTIATION

Dell's ability to redirect and optimize component supply has helped it serve more traditional server demand than
competitors. After anticipating weaker PC unit demand and stronger server demand, Dell began moving certain components
originally allocated to PCs into servers. Dell also adjusts server configurations based on the components available in different
inventory locations. This allows the company to maximize the number of complete systems it can build and ship in a supply-
constrained environment. This contributed to Dell gaining over 10 percentage points of share in FQ2. Management expects
to continue gaining share but did not indicate that the unusually strong first-half gains should continue at the same
magnitude.

In Al servers, Dell emphasized competitive differentiation. Management said ODMs already compete in major neocloud
transactions and do not represent a new competitive threat. Dell believes it differentiates through engineering and faster "time
to first token," meaning the time from receiving an order to installing the system and enabling the customer to begin using and
monetizing it.

7. DELL IP IS DRIVING A HIGHER-PROFITABILITY STORAGE GROWTH STORY

Storage growth is broad-based, with management identifying unstructured storage as the strongest area, followed
by private cloud and cyber resilience.

Storage growth is increasingly being driven by Dell-owned hardware and software. Dell IP products carry higher ASPs
and better margins than the partner products they are replacing. Dell IP storage has grown faster than the market for six
consecutive quarters and now represents the dominant portion of Dell's storage mix. The remaining runoff from VxRail and other
partner IP products should cease to be a material factor in Dell's growth and margin explanations by year-end. Partner products
will not disappear entirely, but Dell IP should increasingly dominate the mix and support higher storage profitability.
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More advanced Al storage use cases remain early. Most enterprises are still organizing their data and creating the
intelligence layer needed to make that data usable by Al models. Disaggregated inference, which separates different stages
of inference to increase context capacity, lower token costs, and improve latency, represents a future opportunity rather than a
major current growth driver.

Neocloud storage is an incremental opportunity, but it will not grow at the same rate as Al servers. Storage attachment
is currently concentrated among enterprise customers, although Dell is pursuing opportunities with neoclouds. Management
cautioned that compute spending is expanding much faster than storage spending, so investors should not apply Al server
growth rates to the storage business.

8. SECOND-HALF GUIDANCE IS REALISTIC, WITH THE EVENTUAL OUTCOME DEPENDENT ON SUPPLY

Dell views its second-half guidance as realistic, with the eventual outcome dependent on component availability.
Guidance implies approximately 68% growth in the second half versus 71% in the first half, which management considers
broadly consistent. Demand continues to exceed supply, and backlog is building entering Q3. Management described the
outlook as realistic. Dell will seek to maximize shipments, but the amount of demand it can convert into revenue will ultimately
depend on available supply. Importantly, management clarified thatguidance is already reflecting the supply constraint and
hence any additional supply could provide upside (in our estimates).

9. CAPITAL RETURNS SHOULD INCREASE WITH CASH GENERATION, WHILE DELL RETAINS MORE CASH FOR
OPERATIONS
Dell continues to target returning approximately 80% of free cash flow through dividends and share repurchases.

It targets at least 10% annual dividend growth through FY30 and is increasing the dividend by 20% this year, while recent
quarterly share repurchases were approximately twice its previous quarterly record.

Dell now estimates that it needs approximately $9 billion to $10 billion of cash for normal operations, compared with
$6 billion to $7 billion previously, because the company is approximately 70% larger than one year ago. Core leverage remains
conservative at approximately 0.8x, leaving substantial financial flexibility.
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APPENDIX - FINANCIAL FORECASTS

EXHIBIT 1: DELL Income Statement

FY2025 FY2026 FY2027E FY2028E FY2029E FY27 Q1 FY27 Q2 FY27 Q3E FY27 Q4E

Non-GAAP Income Statement

Revenue 95,567 113,538 195,063 242,721 276,888 43,842 46,971 49,182 55,069
COGS 73,757 90,379 157,281 199,031 227,048 35,895 37,042 39,739 44,606
Gross Profit 21,810 23,159 37,782 43,690 49,840 7,947 9,929 9,443 10,463
SG&A 10,653 10,370 12,387 15,049 17,167 2,835 3,088 3,049 3,414
R&D 2,628 2,798 3,407 3,796 4,856 877 912 866 751
Opex 13,281 13,168 15,793 18,844 22,023 3,712 4,000 3,916 4,166
Operating Income 8,529 9,991 21,989 24,845 27,817 4,235 5,929 5,527 6,298
Interest and Other, Net (1,376) (1,398) (1,395) (1,440) (1,440) (344) (331) (360) (360)
Pre-tax Income 7,153 8,593 20,594 23,405 26,377 3,891 5,598 5,167 5,938
Income Tax 1,287 1,547 3,706 4,210 4,745 701 1,007 930 1,068
Effective Tax Rate % 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0%
Net Income (Loss) 5,866 7,046 16,888 19,195 21,632 3,190 4,591 4,238 4,869
Less: NCI 2 - - - - - - - -
Net Income Attributable to Dell Technolog 5,864 7,046 16,888 19,195 21,632 3,190 4,591 4,238 4,869

Earnings per Share

Basic $ 833 $ 1050 $ 2616 $ 2995 $ 34.59 $ 492 $ 712 $ 658 $ 7.55

Diluted $ 810 $ 1035 $ 2588 $ 29.63 $ 34.21 $ 486 $ 7.04 $ 651 $ 7.46
Share Count

Basic 704 671 646 641 625 649 645 644 645

Diluted 724 681 653 648 632 656 652 651 652

Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 2: DELL Cash Flow Statement
Cash flows from operating activities FY2025 FY2026 FY2027E FY2028E FY2029E 0 FY27 Q1 FY27Q2 FY27 Q3E FY27 Q4E

Net income 4,576 5,936 12,583 11,322 19,479 3,438 4,133 1,753 3,259

Adjustments to reconcile net income to cash - - - - - - - - -

Depreciation and Amortization 3,123 3,029 1,759 3,650 3,851 - - 875 884
Stock-based compensation 785 723 494 1,152 1,321 - - 239 255
Deferred income tax (208) (60)  (4,364) (2,368)  (1,698) - - (3,286) (1,078)
Other, Net 453 714 (9,442)  (4,506)  (4,839) - - (6,249) (3,193)
Change in Working Capital (4,208) 843 14,041 13,025 5,665 643 (1,908) 11,559 3,747
Net cash provided by operating activities 4,521 11,185 15,072 22,275 23,779 4,081 2,225 4,892 3,874
Cash flows from investing activities
Capital Expenditure and Capitalized Softwar ~ (2,652) (2,633) (3,960) (3,793) (4,593) (963) (1,239) (879) (879)
Other 180 80 43 - - 19 24 - -
Acquisitions of Businesses and Assets, Net - (84) - - - - - - -
Divestiture of Businesses and Assets, Net - 533 - - - - - - -
Purchases (net of maturities and sales) of in' 257 49 (256) (21) (21) (123) (122) (5) (5)
Net cash provided by/(used in) investing:  (2,215)  (2,055) (4,173) (3,814)  (4,614) (1,067) (1,337) (884) (884)
Cash flows from financing activities
Proceeds from new debt 9,258 15,004 13,384 11,610 51,110 2,465 4,386 3,267 3,267
Payments to settle debt (10,570)  (8,522) (10,599) (12,172) (10,425) (2,788) (1,017) (3,397) (3,397)
Repurchase (net of issuance) of Parent Com  (3,164)  (6,399)  (9,831) (11,239) (11,466) (2,165) (3,814) (2,914) (938)
Financing - other (64) (88) 936 1,238 1,275 2) (32) 717 253
Cash dividends paid (1,275)  (1,459)  (1,649)  (1,743)  (1,947) (464) (405) (390) (390)
Net cash provided by/(used in) financing: (5,815)  (1,464) (7,759) (12,307) 28,548 (2,954) (882) (2,717) (1,206)
Cash reconciliation
Effect of exchange rate changes on cash, ca (179) 221 (35) - - (13) (22) - -
Net change in cash, cash equivalents and  (3,688) 7,887 3,105 6,154 47,713 47 (16) 1,290 1,784
Net change in cash minus sum of cash flo1 - - 0) 0 (0) - - - -
Check OK OK OK OK OK OK OK OK OK
Restricted cash balance 186 178 168 168 168 175 168 168 168
Net Change in Restricted Cash 45 (8) (10) - - -3 -7 - -
Cash, cash equivalents and restricted cash ¢ - - 11,706 14,811 20,965 0 0 0 0
Cash, cash equivalents and restricted cash ¢ 3,819 11,706 14,811 20,965 68,677 11,753 11,737 13,027 14,811
Cash, cash equivalents and restricted cash ¢ 7,507 3,819 11,706 14,811 20,965 11,706 11,753 11,737 13,027

Free Cash Flow

As reported:

Free cash flow 1,869 8,552 11,111 18,481 19,186 3,118 986 4,013 2,995
FCF growth -68.4%  357.6% 29.9% 66.3% 3.8% 39.9% -47.2% 697.7% -24.2%
FCF margin 2.0% 7.5% 5.7% 7.6% 6.9% 7.1% 21% 8.2% 5.4%
FCF per share 2.58 12.56 17.02 28.53 30.34 4.75 1.51 6.16 4.59
FCF conversion 32% 121% 66% 96% 89% 98% 21% 95% 61%
Quarterly as % of full year - - - - - 28% 9% 36% 27%
Financing (1,079)  (1,078) (6,478)  (2,253)  (2,420) (221) 4,568 534 1,597
Free cash flow ex. Financing 2,948 11,505 4,633 16,228 16,766 3,339 (3,582) 3,478 1,398

Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 3: DELL Balance Sheet

Assets FY2025 FY2026 FY2027E FY2028E FY2029E 0 FY27 Q1
Cash and Cash Equivalents 3,633 11,528 14,643 20,797 68,509 11,578
Accounts Receivable, Net 10,298 17,585 24,049 29,924 34,137 25,854
Short-Term Financing Receivables, Net 5,304 8,458 14,936 17,189 19,609 8,237
Inventories 6,716 10,437 14,651 18,540 21,150 15,052
Other current assets 9,610 9,594 15,733 19,576 22,332 9,886
Current Assets Held For Sale 668 - - - - -

Total Current Assets 36,229 57,602 84,011 106,027 165,737 70,607

Sum - Total - - - - - -

Check OK OK OK OK OK OK
Property, plant and equipment, net 6,336 6,676 7,684 8,313 9,484 6,945
Long-Term Financing Receivables, Net 5,927 5,822 14,936 17,189 19,609 5,713
Goodwill 19,120 19,547 19,448 19,448 19,448 19,504
Intangible Assets, Net 4,988 4,533 4,080 3,593 3,165 4,439
Deferred taxes 5,650 5,376 9,694 12,062 13,760 5,221
Other Non-Current Assets 1,496 1,730 2,690 2,711 2,732 2,484

Total Non-Current Assets 43,517 43,684 58,531 63,316 68,197 44,306

Sum - Total - - - - - -

Check OK OK OK OK OK OK

Total Assets 79,746 101,286 142,542 169,343 233,934 114,913

Sum - Total - - - - - -

Check OK OK OK OK OK OK

FY27 Q2

11,569
22,918
12,805
21,290
11,965
80,547

OK

7,417
7,625
19,448
4,347
5,330
2,679
46,846

OK

127,393

OK

8 September 2026

12,859
21,375
13,339
12,968
13,983

74,524

OK

7,557
13,339
19,448

4,211

8,616

2,684
55,856

OK

130,380

OK

FY27 Q3E FY27 Q4E

14,643
24,049
14,936
14,651
15,733
84,011

OK

7,684
14,936
19,448

4,080

9,694

2,690
58,531

OK

142,542

OK

Liabilities

Short-term debt 5,204 7,990 8,481 8,481 8,481
Accounts payable 20,832 33,630 45,245 57,255 62,205
Short-Term Deferred Revenue 13,673 13,334 19,506 24,272 27,689
Accrued & Other 6,818 8,315 15,645 19,797 22,584
Total Current Liabilities 46,527 63,269 88,877 109,806 120,959
Sum - Total - - - - -
Check OK OK OK OK OK
Long-Term Debt 19,363 23,513 25,724 25,162 65,848
Long-Term Deferred Revenue 12,292 13,596 23,348 29,052 33,142
Other Non-Current Liabilities 2,951 3,378 4,643 5,540 6,475
Total Non-Current Liabilities 34,606 40,487 53,716 59,755 105,464
Sum - Total - - - - -
Check OK OK OK OK OK
Total Liabilities 81,133 103,756 142,593 169,561 226,423
Sum - Total - - - - -
Check OK OK OK OK OK

7,550
45,261
13,193

8,594
74,598

OK

23,611
14,259

3,849
41,719

OK

116,317

OK

8,481
49,723
14,761
10,738
83,703

OK

25,985
14,957

4,175
45,117

OK

128,820

OK

8,481
41,954
17,337
13,847
81,620

OK

25,855
20,752

4,390
50,997

OK

132,617

OK

8,481
45,245
19,506
15,645
88,877

OK

25,724
23,348

4,643
53,716

OK

142,593

OK

Dell Stockholders’ Equity (Deficit)
Common Stock and Capital In Excess of § 9,119 9,457 9,771 10,923 12,245

Treasury Stock At Cost (8,502) (14,533) (23,862) (35,101) (46,567)
Accumulated Deficit (1,160) 3,325 14,297 23,875 41,407
Accumulated Other Comprehensive Loss (939) (719) (257) 84 425
Total IBM Stockholders’ Equity (1,482)  (2,470) (51) (218) 7,510
Non-Controlling Interest 95 - - - -
Total Equity (1,387)  (2,470) (51) (218) 7,510
Book value per share (1.92) (3.63) (0.08) (0.34) 11.88

Source: Company reports, Bernstein estimates and analysis
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BERNSTEIN TICKER TABLE
4 Sep 2026 T™ Reported EPS Adjusted P/E (x)
Closing Price Rel.
Ticker Rating Cur Price Target Perf. Cur  2026A  2027E 2028E 2026A  2027E 2028E
DELL (Dell) O UsD 524.14 650.00 307.3% usbD 10.35 2588  29.63 50.7 20.3 17.7
SPX 7,718.60

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
Source: Bloomberg, Bernstein estimates and analysis.
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DISCLOSURE APPENDIX

. REQUIRED DISCLOSURES

References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1,2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1,2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 2518 % %4 R4\ &), Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (4> 7 4+ — K - C - N—>» X% A4 »#FH£4t) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société Générale.

Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective
affiliates.

VALUATION METHODOLOGY

Dell Technologies Inc

We rate DELL Outperform, TP = $650, which is 22x FY28E EPS or 19x FY29E EPS

RISKS

Dell Technologies Inc

The biggest risks to the downside on Dell and to our price target are that: 1) Aggressive portfolio streamlining and broader cost
cutting in storage could alienate customers, driving share loss; 2) Al servers could become even more ODM dominated, squeezing
the market position for OEMs like Dell; 3) An Al server market digestion could hurt Dell’s buyer base, which are largely tier 2 clouds
exposed to training and startup demand; and 4) PCs and traditional servers are mature and cyclical industries, and the cycle could
structurally weaken.

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
(ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

e Outperform: Stock will outpace the market index by more than 15 pp

o Market-Perform: Stock will perform in line with the market index to within +/-15 pp

¢ Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of acompany under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors

on events and developments.

Not Covered (NC) denotes companies that are not under coverage.
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Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand -= common stocks
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o Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.

¢ Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

¢ CreditUnderperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Outperform BUY 51.2% 15.3%

Market-Perform (Bernstein Brand)

0, 0,
Neutral (Autonomous Brand) LD SRR e

Underperform SELL 13.1% 13.6%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of June 30, 2026. All figures are updated quarterly.

PRICE CHARTS / RATINGS AND PRICE TARGET HISTORY

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for
the following companies: Dell Technologies Inc.

Dell Technologies Inc (DELL) Rating History for Bernstein as of 09/07/2026

0:$80.00 0:$90.00 0:$120.00 |[D:0:$120.00 |[1:0:$120.00 |[0:$155.00 |[0:$120.00 |[0:$155.00 |[0:$140.00 |[D:0:$140.00 |[1:0:5175.00
09/27/2023 01/03/2024 03/01/2024 ||03/28/2024 ||04/01/2024 ||05/20/2024 ||05/20/2024 |[05/23/2024 ||08/30/2024 ||01/17/2025 ||09/15/2025
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$600 / /
$500 | /

$400 / | ,M,W
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$100 _] / /v/uﬂ%-\.ww
0
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|O:$180.00 ||O:$220.00 ||O :$280.00 ||O:$500.00 ||0 :$650.00 |

10/08/2025 ||03/11/2026 ||05/20/2026 ||05/29/2026 ||09/02/2026
( Closing Price Price Target )
( Outperform (O); Market-Perform (M); Underperform (U); Coverage Suspended (CS); Not Covered (NC) )

All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.
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CONFLICTS OF INTEREST

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Dell Technologies Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Dell Technologies Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Dell Technologies Inc.

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A.; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A,; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited {8 % 7545 R4\ &]; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA's restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific

recommendations or views in this publication.

1. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.
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11l. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

¢ Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within aresearch product issued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.

e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited % {& 7 #7H PR/ & and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (*high net worth companies, unincorporated associations,
etc?”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage ininvestment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This documentis directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.
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To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
BiEEHEBR/A R, which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No.20213710W and located at 8 Marina Boulevard, #12-01, Marina Bay Financial Centre, Singapore 018981, 4+65-6326-7000.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 7 + — K -

C: N—rR&A ¥ £*%t), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by
the Financial Services Agency. It is also a member of Investment Management Association of Japan. This publication is solely
for qualified institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and
Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa”), your access to this document should not be construed as meaning that Bernstein is providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To ourreadersin Australia: Sanford C. Bernstein (Hong Kong) Limited 2518 % &G R4\ 7 is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited 218 % & R4\ 7 is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

¢ providing financial product advice;

¢ dealingin a financial product;

¢ making a market for a financial product; and

e providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)

which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHOO0006378 and as a stock broker having registration no.
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INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

e SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

e For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

e SCB India does not have any disciplinary history as on the date of this report.

¢ Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives

¢ do not have any financial interest in the subject company

¢ do not have actual/beneficial ownership of one percent or more in securities of the subject company;

¢ is not engaged in any investment banking activities for Indian companies, as such;

¢ have not managed or co-managed a public offering in the past twelve months for any Indian companies;

¢ have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

¢ have not received compensation for brokerage services from the subject company in the past twelve months;

¢ have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

¢ do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

¢ do not have any conflict of interest in the subject company as of the date of this report.

¢ Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

¢ The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

e Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-investorgrievance@bernsteinsg.com

e TheResearchinvestor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.

¢ Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
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on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.

The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein’s express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s
research analysts prior to publication.

This report has been prepared for information purposes only and is based on current public information that we ¢ e
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information o B
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entit

rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the ¢

opinions as of the date appearing on the material only and we do not undertake to advise you of any change =
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information or in the opinions herein.

Any references to Societe Generale herein are purely factual, based upon publicly available information, and included for
comparative purposes only. They do not constitute an opinion or recommendation with respect to the securities of Societe
Generale.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engagement in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
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