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Currency: USD - US Dollar
Exchange Rate: 1 USD = 1 USD
Deal Number: 2487615020

Investor Group acquires Dell Inc for US$19,284M

Deal Synopsis

US - A management-led investor group (IG) comprised of Dell Inc (Dell) CEO Michael Dell (Mr. Dell), through Denali Acquiror Inc’s Denali Intermediate Inc unit, and Silver Lake Partners, a
unit of Silver Lake Management LLC, acquired the remaining 86% interest or 1.494 bil common shares and 42 mil restricted common shares, which Mr. Dell did not already own, in Dell, a
Round Rock-based manufacturer and wholesaler of computers, for a twice sweetened USD 13.88 in cash per common share and restricted common share, or a total value of 21.522 bil, in
a management buyout transaction. Additionally, IG offered a sweetened USD 13.75 cash per common share and restricted common share, or a total of USD 21.317 bil. Previously, I1G
offered USD 13.65 in cash per share and restricted share, or a total of USD 20.472 bil. Originally, IG was rumored to be in negotiations to acquire Dell. Subsequently,
Icahn Enterprises LP withdrew its challenging offer to raise its stake to 10% from 4.605%, by acquiring a further 5.4% stake, or 93.725 mil common shares, which it did not already own, in
Dell. Subsequently, Boulder Acquisition Corp withdrew its plans to launch a challenging offer to acquire the entire share capital of Dell. On completion, Dell common shares were delisted

in the NASDAQ Stock Market.
Deal Summary

Rank Date 05-Feb-13 Rank Value Credit (MM) 19,283.76 Total Freeman Fees (MM) / % 62.50 / 0.32
Total Target Freeman Fees
Date Announced 05-Feb-13 Deal Value (MM) 21,521.76 (MM) / % 62.50 / 0.32
Enterprise Value at Deal Enterprise Value to LTM
Date Effective 29-0Oct-13 Announcement Date (MM) 22,076.66 EBITDA 489
Enterprise Value at Effective Deal Enterprise Value to LTM
Deal Status Completed Date (MM) 22,059.01 Net Sales 039
Equity Value at Announcement
Deal Attitude Friendly Date (MM) 24,314.66 Premium, Pre Bid 1 Day (%) 12.94
Acquiror Includes Equity Value at Effective Date
Management (MM) 24,297.01 Premium, Pre Bid 1 Week (%) 28.88
Acquiror is an Investor Group  Initial Offer Price 13.65 Premium, Pre Bid 4 weeks (%) 3144
Going Private Share Price Paid By Acquiror 13.88 Shares Sought 1,573,650,000
Acquisition Technique Shares Acquired in
Leveraged Buyout Transaction 1,573,650,000

Management Buyout
Rumored Deal

Financial Acquiror
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