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company went public on 6/22/88, was taken
private on 10/30/13 by Michael Dell and Sil-
ver Lake Partners, and went public again on
9/20/16, when Dell merged with EMC. On
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Common Stock 672,373,149 shs. as of 9/2/25
Incl. 336,904,619 Class C shs.
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BUSINESS: Dell Technologies Inc. is a leading global provider of
computer hardware, software, and services. In fiscal 2024, Infra-
structure Solutions Group (servers, information storage systems,
networking equipment, & virtualization software), accounted for
46% of total revenue; Client Solutions Group (notebook computers,
desktop computers, workstations, displays, 3rd party peripherals),

51%; Other, 3%. Research and development: 3.2% of 2024 reve-
nues. Has about 108,000 employees. Officers & directors own
11.7% of Class C stock; SLP Stockholders, 9.1%; SLD Trust, 4.6%;
The Vanguard Group, 3.7% (5/25 proxy). Chairman & CEO:
Michael S. Dell. Incorporated: DE. Address: One Dell Way, Round
Rock, TX 78682. Tel.: 800-289-3355. Internet: www.dell.com.
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Dell Technologies closed out fiscal
2025 (year ended January 30th) with
strong results. Record fourth-quarter
revenues of $33.38 billion were more than
$1.8 billion higher than our estimate and
jumped nearly 40% compared to the
previous-year tally. The advance was
driven by another exceptional performance
from the Infrastructure Solutions Group.
That division posted a 73% rise in the top
line. Sales of Al-optimized servers rose an
astounding 342%, as artificial intelligence
momentum continued to accelerate. Ship-
ments of traditional servers and network-
ing products were also robust, rising 27%.
The Client Solutions Group had a good
showing as well, with the top line increas-
ing 14%. The growth was supported by
firm demand from commercial customers,
particularly from large enterprises.
January-period share earnings of $3.89
were $0.40 higher than our call of $3.49
and jumped 45% compared to the prior-
year figure. The advance was driven by
the higher revenues, a favorable product
mix shift toward Al-optimized servers, and
better operating leverage.

We have raised our fiscal 2026 top-

and bottom-line estimates by $17.0 bil-
lion and $1.40 per share, respectively,
to $140.0 billion and $12.90. Manage-
ment expects $50.0 billion of Al-optimized
server revenue this year, which would
more than double the fiscal 2025 tally. All
told, Dell looks for revenues this year to be
between $138.0 billion and $142.0 billion,
which implies a 23% year-over-year in-
crease at the midpoint. The growth will
probably continue to be driven by the In-
frastructure Solutions Group, where sales
growth may well reach the mid-40% range.
We look for share earnings to rise 25%,
supported by the higher sales, widening
margins, and cost-containment initiatives.
Significant stock repurchases should also
provide a boost. The board of directors also
recently announced a 20% increase in the
quarterly dividend payment, to $0.63 a
share, payable on May 1st.

Dell shares are ranked to outperform
the broader market averages in the
coming six to 12 months. Over the 3- to
5-year period, the equity also offers above-
average total return potential at the
recent quotation.

Iason Dalavagas March 20, 2026

(A) Fiscal year ends around Jan. 31st. of fol-
lowing calendar year. Revenues exclude pur-
chase accounting adjustments. Per-share fig-
ures not comparable prior to fiscal 2019 and
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not included in presentation.
(B) Diluted earnings per share. Excludes un-
usual gains/(losses):

19, $1.32; 20, ($3.78); | 4/22. (E) Stock decline
($0.33); 22, ($4.38); 23, (§2.77); '24. | VMware on 11/21.
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($1.61). Next earnings report due late May. (C)
In millions. (D) Quarterly

Company’s Financial Strength B++

dividend initiated | Stock’s Price Stability 20
reflects spinoff of | Price Growth Persistence 85
Earnings Predictability 85
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