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Item 7.01 Regulation FD Disclosure.

On May 26, 2022, Broadcom Inc., a Delaware corporation (the “Company”) and VMware, Inc., a Delaware corporation (“VMware”),
issued a joint press release announcing the execution of an Agreement and Plan of Merger, dated May 26, 2022, by and among the Company, VMware,
Verona Holdco, Inc. (“Holdco”), a Delaware corporation and a direct wholly owned subsidiary of VMware, Verona Merger Sub, Inc., a Delaware
corporation and a direct wholly owned subsidiary of Holdco, Barcelona Merger Sub 2, Inc., a Delaware corporation and a direct wholly owned
subsidiary of the Company, and Barcelona Merger Sub 3, LLC, a Delaware limited liability company and a direct wholly owned subsidiary of the
Company, pursuant to which, upon the terms and subject to the conditions set forth therein, the Company will acquire all of the outstanding shares of
VMware in a cash-and-stock transaction. In addition, on May 26, 2022, the Company made available an investor presentation regarding the proposed
transaction.

Copies of the press release and investor presentation are attached hereto as Exhibit 99.1 and Exhibit 99.2, respectively, and incorporated
herein by reference.

The information contained in Item 7.01 of this report, including Exhibit 99.1 and Exhibit 99.2, shall not be incorporated by reference into
any filing of the registrant, whether made before or after the date hereof, regardless of any general incorporation language in such filing, unless
expressly incorporated by specific reference to such filing. The information in this report, including the exhibit hereto, shall not be deemed to be “filed”
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
 
Exhibit

No.   Description

99.1   Joint press release issued by Broadcom Inc. and VMware, Inc. dated May 26, 2022.

99.2   Investor Presentation dated May 26, 2022.

104   Cover Page Interactive Data File (formatted as Inline XBRL).

Cautionary Note Regarding Forward-Looking Statements

This communication relates to a proposed business combination transaction between Broadcom Inc. (“Broadcom”) and VMware, Inc. (“VMware”). This
communication includes forward-looking statements within the meaning of Section 21E of the U.S. Securities Exchange Act of 1934, as amended, and
Section 27A of the U.S. Securities Act of 1933, as amended. These forward-looking statements include but are not limited to statements that relate to the
expected future business and financial performance, the anticipated benefits of the proposed transaction, the anticipated impact of the proposed
transaction on the combined business, the expected amount and timing of the synergies from the proposed transaction, and the anticipated closing date
of the proposed transaction. These forward-looking statements are identified by words such as “will,” “expect,” “believe,” “anticipate,” “estimate,”
“should,” “intend,” “plan,” “potential,” “predict,” “project,” “aim,” and similar words or phrases. These forward-looking statements are based on current
expectations and beliefs of Broadcom management and current market trends and conditions.

These forward-looking statements involve risks and uncertainties that are outside Broadcom’s control and may cause actual results to differ materially
from those contained in forward-looking statements, including but not limited to: the effect of the proposed transaction on our ability to maintain
relationships with customers, suppliers and other business partners or operating results and business; the ability to implement plans, forecasts and other
expectations with respect to the business after the completion of the proposed transaction and realize expected



synergies; business disruption following the proposed transaction; difficulties in retaining and hiring key personnel and employees due to the proposed
transaction and business combination; the satisfaction of the conditions precedent to consummation of the proposed transaction, including the ability to
secure regulatory approvals on the terms expected, at all or in a timely manner; significant indebtedness, including indebtedness incurred in connection
with the proposed transaction, and the need to generate sufficient cash flows to service and repay such debt; the disruption of current plans and
operations; the outcome of any legal proceedings related to the transaction; the ability to consummate the proposed transaction on a timely basis or at
all; the ability to successfully integrate VMware’s operations; the ability to implement plans, forecasts and other expectations with respect to the
business after the completion of the proposed transaction and realize synergies; the impact of public health crises, such as pandemics (including
COVID-19) and epidemics and any related company or government policies and actions to protect the health and safety of individuals or government
policies or actions to maintain the functioning of national or global economies and markets; global political and economic conditions, including rising
interest rates, the impact of inflation and challenges in manufacturing and the global supply chain; and other events and trends on a national, regional
and global scale, including the cyclicality in the semiconductor industry and other target markets and those of a political, economic, business,
competitive and regulatory nature.

These risks, as well as other risks related to the proposed transaction, will be included in the registration statement on Form S-4 and proxy
statement/prospectus that will be filed with the Securities and Exchange Commission (“SEC”) in connection with the proposed transaction. While the
list of factors presented here is, and the list of factors to be presented in the registration statement on Form S-4 are, considered representative, no such
list should be considered to be a complete statement of all potential risks and uncertainties. For additional information about other factors that could
cause actual results to differ materially from those described in the forward-looking statements, please refer to Broadcom’s and VMware’s respective
periodic reports and other filings with the SEC, including the risk factors identified in Broadcom’s and VMware’s most recent Quarterly Reports on
Form 10-Q and Annual Reports on Form 10-K. The forward-looking statements included in this communication are made only as of the date hereof.
Neither Broadcom nor VMware undertakes any obligation to update any forward-looking statements to reflect subsequent events or circumstances,
except as required by law.

No Offer or Solicitation

This communication is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any securities, or a
solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful
prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a
prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.

Additional Information about the Transaction and Where to Find It

In connection with the proposed transaction, Broadcom intends to file with the SEC a registration statement on Form S-4 that will include a proxy
statement of VMware and that also constitutes a prospectus of Broadcom. Each of Broadcom and VMware may also file other relevant documents with
the SEC regarding the proposed transaction. This document is not a substitute for the proxy statement/prospectus or registration statement or any other
document that Broadcom or VMware may file with the SEC. The definitive proxy statement/prospectus (if and when available) will be mailed to
stockholders of VMware. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT, PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY
AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME
AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION.
Investors and security holders will be able to obtain free copies of the registration statement and proxy statement/prospectus (if and when available) and
other documents containing important information about Broadcom, VMware and the proposed transaction, once such documents are filed with the SEC
through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by Broadcom will be available free of
charge on Broadcom’s website at https://investors.broadcom.com/. Copies of the documents filed with the SEC by VMware will be available free of
charge on VMware’s website at ir.vmware.com.



Participants in the Solicitation

Broadcom, VMware and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in
respect of the proposed transaction. Information about the directors and executive officers of Broadcom, including a description of their direct or indirect
interests, by security holdings or otherwise, is set forth in Broadcom’s proxy statement for its 2022 Annual Meeting of Stockholders, which was filed
with the SEC on February 18, 2022, and Broadcom’s Annual Report on Form 10-K for the fiscal year ended October 31, 2021, which was filed with the
SEC on December 17, 2021. Information about the directors and executive officers of VMware, including a description of their direct or indirect
interests, by security holdings or otherwise, is set forth in VMware’s proxy statement for its 2021 Annual Meeting of Stockholders, which was filed with
the SEC on May 28, 2021, VMware’s Annual Report on Form 10-K for the fiscal year ended January 28, 2022, which was filed with the SEC on
March 24, 2022, a Form 8-K filed by VMware on April 22, 2022 and a Form 8-K filed by VMware on May 2, 2022. Other information regarding the
participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed transaction when such materials become
available. Investors should read the proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.
You may obtain free copies of these documents from Broadcom or VMware using the sources indicated above.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: May 26, 2022
 

Broadcom Inc.

By:  /s/ Kirsten Spears
Name:  Kirsten Spears
Title:

 
Chief Financial Officer and
Chief Accounting Officer



Exhibit 99.1

Broadcom to Acquire VMware for Approximately $61 Billion in Cash and Stock

Advances Broadcom’s strategy to build the world’s leading infrastructure technology company, with track record of acquiring established, mission-
critical platforms

Brings together two engineering-first, innovation-centric cultures

Broadcom Software Group to rebrand and operate as VMware

The new VMware, as part of Broadcom, to offer enterprise customers greater choice and flexibility to address the most complex IT infrastructure
challenges

Accelerates software scale and growth opportunities for Broadcom, with pro forma revenue of more than $40 billion, including 49% software revenue

Broadcom to target adding approximately $8.5 billion of pro forma EBITDA from the acquisition within three years post-closing

Broadcom to host conference call today at 8:00 AM ET

SAN JOSE and PALO ALTO, Calif., May 26, 2022 – Broadcom Inc. (NASDAQ: AVGO), a global technology leader that designs, develops and
supplies semiconductor and infrastructure software solutions, and VMware, Inc. (NYSE: VMW), a leading innovator in enterprise software, today
announced an agreement under which Broadcom will acquire all of the outstanding shares of VMware in a cash-and-stock transaction that values
VMware at approximately $61 billion, based on the closing price of Broadcom common stock on May 25, 2022. In addition, Broadcom will assume
$8 billion of VMware net debt.

VMware, a leading provider of multi-cloud services for all apps, pioneered virtualization technology, an innovation that positively transformed x86
server-based computing. VMware then created the software-defined data center and played a leading role in virtualizing networking and storage, before
evolving to become a hybrid cloud and digital workspace leader. Today, VMware’s multi-cloud portfolio, spanning application modernization, cloud
management, cloud infrastructure, networking, security and anywhere workspaces, forms a flexible, consistent digital foundation on which the largest
and most dynamic enterprises across industries build, run, manage, connect and protect their most important and complex workloads for the benefit of
their customers.

Following the closing of the transaction, the Broadcom Software Group will rebrand and operate as VMware, incorporating Broadcom’s existing
infrastructure and security software solutions as part of an expanded VMware portfolio.

By bringing together the complementary Broadcom Software portfolio with the leading VMware platform, the combined company will provide
enterprise customers an expanded platform of critical infrastructure solutions to accelerate innovation and address the most complex information
technology infrastructure needs. The combined solutions will enable customers, including leaders in all industry verticals, greater choice and flexibility
to build, run, manage, connect and protect applications at scale across diversified, distributed environments, regardless of where they run: from the data
center, to any cloud and to edge-computing. With the combined company’s shared focus on technology innovation and significant research and
development expenditures, Broadcom will deliver compelling benefits for customers and partners.

Hock Tan, President and Chief Executive Officer of Broadcom, said, “Building upon our proven track record of successful M&A, this transaction
combines our leading semiconductor and infrastructure software businesses with an iconic pioneer and innovator in enterprise software as we reimagine
what we can deliver to customers as a leading infrastructure technology company. We look forward to VMware’s talented team joining Broadcom,
further cultivating a shared culture of innovation and driving even greater value for our combined stakeholders, including both sets of shareholders.”



Raghu Raghuram, Chief Executive Officer of VMware, said, “VMware has been reshaping the IT landscape for the past 24 years, helping our customers
become digital businesses. We stand for innovation and unwavering support of our customers and their most important business operations and now we
are extending our commitment to exceptional service and innovation by becoming the new software platform for Broadcom. Combining our assets and
talented team with Broadcom’s existing enterprise software portfolio, all housed under the VMware brand, creates a remarkable enterprise software
player. Collectively, we will deliver even more choice, value and innovation to customers, enabling them to thrive in this increasingly complex multi-
cloud era.”

Tom Krause, President of the Broadcom Software Group, said, “VMware has long been recognized for its enterprise software leadership, and through
this transaction we will provide customers worldwide with the next generation of infrastructure software. VMware’s platform and Broadcom’s
infrastructure software solutions address different but important enterprise needs, and the combined company will be able to serve them more effectively
and securely. We have deep respect for VMware’s customer focus and innovation track record, and look forward to bringing together our two
organizations.”

Michael Dell, Chairman of the VMware Board, said, “Together with Broadcom, VMware will be even better positioned to deliver valuable, innovative
solutions to even more of the world’s largest enterprises. This is a landmark moment for VMware and provides our shareholders and employees with the
opportunity to participate in meaningful upside.”

The transaction is expected to add approximately $8.5 billion of pro forma EBITDA from the acquisition within three years post-closing. Pro forma for
each company’s fiscal year 2021, software revenue is expected to account for approximately 49% of total Broadcom revenue.

Transaction Details and Path to Completion

Under the terms of the agreement, which has been unanimously approved by the boards of directors of both companies, VMware shareholders will elect
to receive either $142.50 in cash or 0.2520 shares of Broadcom common stock for each VMware share. The shareholder election will be subject to
proration, resulting in approximately 50% of VMware’s shares being exchanged for cash consideration and 50% being exchanged for Broadcom
common stock. Based on the closing price of Broadcom common stock on May 25, 2022, the total $138.23 per-share consideration represents a 44%
premium to the closing price of VMware common stock on May 20, 2022, the last trading day prior to media speculation regarding a potential
transaction, and a 32% premium to VMware’s unaffected 30-day volume weighted average price (VWAP). Upon closing of the transaction, based on the
outstanding shares of each company as of the date hereof, current Broadcom shareholders will own approximately 88% and current VMware
shareholders will own approximately 12% of the combined company on a fully diluted basis.

Michael Dell and Silver Lake, which own 40.2% and 10% of VMware shares outstanding, respectively, have signed support agreements to vote in favor
of the transaction, so long as the VMware Board continues to recommend the proposed transaction with Broadcom.

In connection with the transaction, Broadcom obtained commitments from a consortium of banks for $32 billion in new, fully committed debt financing.

Broadcom expects to maintain its current dividend policy of delivering 50% of its prior fiscal year free cash flow to shareholders. Broadcom expects to
maintain an investment grade rating, given its strong cash flow generation and intention to rapidly de-lever.



The transaction, which is expected to be completed in Broadcom’s fiscal year 2023, is subject to the receipt of regulatory approvals and other customary
closing conditions, including approval by VMware shareholders.

The merger agreement provides for a “go-shop” provision under which VMware and its Board of Directors may actively solicit, receive, evaluate and
potentially enter negotiations with parties that offer alternative proposals during a 40-day period following the execution date of the definitive
agreement, expiring at 11:59 p.m. Pacific Time on July 5, 2022. There can be no assurance this process will result in a superior proposal. VMware does
not intend to disclose developments about this process unless and until its Board of Directors has made a decision with respect to any potential superior
proposal.

Broadcom Second Quarter 2022 Results and Third Quarter Fiscal Year 2022 Business Outlook

In a separate press release issued today, Broadcom reported results for its second quarter of fiscal year 2022, ended May 1, 2022, and provided guidance
for the third quarter of its fiscal year 2022.

The Broadcom Board of Directors also has authorized a new share repurchase program to repurchase up to $10 billion of its common stock through
December 31, 2023. This new share repurchase authorization is in addition to the share repurchase program authorized in December 2021, under which
Broadcom may repurchase the current remaining $3 billion of common stock through December 31, 2022. Repurchases under the new share repurchase
authorization may be made through a variety of methods, including open market or privately negotiated purchases. The timing and amount of shares
repurchased will depend on the stock price, business and market conditions, corporate and regulatory requirements, alternative investment opportunities,
acquisition opportunities and other factors. Broadcom is not obligated to repurchase any specific amount of shares of common stock, and the share
repurchase program may be suspended or terminated at any time.

Advisors

Barclays Capital Inc., BofA Securities, Inc., Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC, Morgan Stanley & Co. LLC and Wells
Fargo Securities, LLC are serving as financial advisors to Broadcom. Wachtell, Lipton, Rosen & Katz and O’Melveny & Myers LLP are serving as legal
counsel to Broadcom, and Cleary Gottlieb Steen & Hamilton LLP is serving as regulatory counsel.

Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC are serving as financial advisors to VMware, and Gibson, Dunn & Crutcher LLP is serving
as legal counsel.

Conference Call

Broadcom will host a conference call today at 8:00 a.m. Eastern Time (5:00 a.m. Pacific Time). A live webcast and the accompanying materials will be
available in the “Investors” section of Broadcom’s website at https://investors.broadcom.com in advance of the conference call.

To Listen via Telephone: Preregistration is required by the conference call operator. Please preregister at:
http://www.directeventreg.com/registration/event/5733459. Upon registering, you will be emailed a dial-in number, direct passcode and unique PIN.

To Listen via Internet: The conference call can be accessed live online in the Investors section of the Broadcom website at
https://investors.broadcom.com/.

Replay: A telephone playback of the conference call can be accessed for one week following the call by dialing: (855) 859-2056; International + 1 (404)
537-3406; Passcode: 5733459; or through the Investors section of the Broadcom website at https://investors.broadcom.com/.



About Broadcom

Broadcom Inc. (NASDAQ: AVGO) is a global technology leader that designs, develops and supplies a broad range of semiconductor and infrastructure
software solutions. Broadcom’s category-leading product portfolio serves critical markets including data center, networking, enterprise software,
broadband, wireless, storage and industrial. Our solutions include data center networking and storage, enterprise, mainframe and cyber security software
focused on automation, monitoring and security, smartphone components, telecoms and factory automation. For more information, go
to https://www.broadcom.com.

About VMware

VMware is a leading provider of multi-cloud services for all apps, enabling digital innovation with enterprise control. As a trusted foundation to
accelerate innovation, VMware software gives businesses the flexibility and choice they need to build the future. Headquartered in Palo Alto, California,
VMware is committed to building a better future through the company’s 2030 Agenda. For more information, please visit www.VMware.com/company.

Cautionary Statement Regarding Forward-Looking Statements

This communication relates to a proposed business combination transaction between Broadcom Inc. (“Broadcom”) and VMware, Inc. (“VMware”). This
communication includes forward-looking statements within the meaning of Section 21E of the U.S. Securities Exchange Act of 1934, as amended, and
Section 27A of the U.S. Securities Act of 1933, as amended. These forward-looking statements include but are not limited to statements that relate to the
expected future business and financial performance, the anticipated benefits of the proposed transaction, the anticipated impact of the proposed
transaction on the combined business, the expected amount and timing of the synergies from the proposed transaction, the anticipated closing date of the
proposed transaction, and the plans and expectations with regard to share repurchases. These forward-looking statements are identified by words such as
“will,” “expect,” “believe,” “anticipate,” “estimate,” “should,” “intend,” “plan,” “potential,” “predict,” “project,” “aim,” and similar words or phrases.
These forward-looking statements are based on current expectations and beliefs of Broadcom management and current market trends and conditions.

These forward-looking statements involve risks and uncertainties that are outside Broadcom’s control and may cause actual results to differ materially
from those contained in forward-looking statements, including but not limited to: the effect of the proposed transaction on our ability to maintain
relationships with customers, suppliers and other business partners or operating results and business; the ability to implement plans, forecasts and other
expectations with respect to the business after the completion of the proposed transaction and realize expected synergies; business disruption following
the proposed transaction; difficulties in retaining and hiring key personnel and employees due to the proposed transaction and business combination; the
satisfaction of the conditions precedent to consummation of the proposed transaction, including the ability to secure regulatory approvals on the terms
expected, at all or in a timely manner; significant indebtedness, including indebtedness incurred in connection with the proposed transaction, and the
need to generate sufficient cash flows to service and repay such debt; the disruption of current plans and operations; the outcome of any legal
proceedings related to the transaction; the ability to consummate the proposed transaction on a timely basis or at all; the ability to successfully integrate
VMware’s operations; the ability to implement plans, forecasts and other expectations with respect to the business after the completion of the proposed
transaction and realize synergies; the impact of public health crises, such as pandemics (including COVID-19) and epidemics and any related company
or government policies and actions to protect the health and safety of individuals or government policies or actions to maintain the functioning of
national or global economies and markets; global political and economic conditions, including rising interest rates, the impact of inflation and challenges
in manufacturing and the global supply chain; the amount and frequency of our share repurchase programs; and other events and trends on a national,
regional and global scale, including the cyclicality in the semiconductor industry and other target markets and those of a political, economic, business,
competitive and regulatory nature.



These risks, as well as other risks related to the proposed transaction, will be included in the registration statement on Form S-4 and proxy
statement/prospectus that will be filed with the Securities and Exchange Commission (“SEC”) in connection with the proposed transaction. While the
list of factors presented here is, and the list of factors to be presented in the registration statement on Form S-4 are, considered representative, no such
list should be considered to be a complete statement of all potential risks and uncertainties. For additional information about other factors that could
cause actual results to differ materially from those described in the forward-looking statements, please refer to Broadcom’s and VMware’s respective
periodic reports and other filings with the SEC, including the risk factors identified in Broadcom’s and VMware’s most recent Quarterly Reports on
Form 10-Q and Annual Reports on Form 10-K. The forward-looking statements included in this communication are made only as of the date hereof.
Neither Broadcom nor VMware undertakes any obligation to update any forward-looking statements to reflect subsequent events or circumstances,
except as required by law.

No Offer or Solicitation

This communication is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any securities, or a
solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful
prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a
prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.    

Additional Information about the Transaction and Where to Find It

In connection with the proposed transaction, Broadcom intends to file with the SEC a registration statement on Form S-4 that will include a proxy
statement of VMware and that also constitutes a prospectus of Broadcom. Each of Broadcom and VMware may also file other relevant documents with
the SEC regarding the proposed transaction. This document is not a substitute for the proxy statement/prospectus or registration statement or any other
document that Broadcom or VMware may file with the SEC. The definitive proxy statement/prospectus (if and when available) will be mailed to
stockholders of VMware. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT, PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY
AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME
AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION.
Investors and security holders will be able to obtain free copies of the registration statement and proxy statement/prospectus (if and when available) and
other documents containing important information about Broadcom, VMware and the proposed transaction, once such documents are filed with the SEC
through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by Broadcom will be available free of
charge on Broadcom’s website at https://investors.broadcom.com/. Copies of the documents filed with the SEC by VMware will be available free of
charge on VMware’s website at ir.vmware.com.

Participants in the Solicitation

Broadcom, VMware and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in
respect of the proposed transaction. Information about the directors and executive officers of Broadcom, including a description of their direct or indirect
interests, by security holdings or otherwise, is set forth in Broadcom’s proxy statement for its 2022 Annual Meeting of Stockholders, which was filed
with the SEC on February 18, 2022, and Broadcom’s Annual Report on Form 10-K for the fiscal year ended October 31, 2021, which was filed with the
SEC on December 17, 2021. Information about the directors and executive officers of VMware, including a description of their direct or indirect
interests, by security holdings or otherwise, is set forth in VMware’s proxy statement for its 2021 Annual Meeting of Stockholders, which was filed with
the SEC on May 28,



2021, VMware’s Annual Report on Form 10-K for the fiscal year ended January 28, 2022, which was filed with the SEC on March 24, 2022, a
Form 8-K filed by VMware on April 22, 2022 and a Form 8-K filed by VMware on May 2, 2022. Other information regarding the participants in the
proxy solicitations and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the proxy
statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed transaction when such materials become available.
Investors should read the proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions. You may
obtain free copies of these documents from Broadcom or VMware using the sources indicated above.

Contacts:

Broadcom Inc.

Ji Yoo
Investor Relations
408-433-8000
investor.relations@broadcom.com

Joele Frank / Tim Ragones / Arielle Rothstein
Joele Frank, Wilkinson Brimmer Katcher
212-355-4449

VMware

Paul Ziots
VMware Investor Relations
pziots@vmware.com
650-427-3267

Michael Thacker
VMware Global PR
mthacker@VMware.com
650-427-4454

Paul Kranhold / Pete Siwinski / Leah Polito
Sard Verbinnen & Co.
415-618-8750

(AVGO-Q)
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2 Forward-Looking Statements This communication relates to a proposed business combination transaction between Broadcom Inc. (“Broadcom”) and VMware, Inc. (“VMware”). This communication includes forward-looking statements within the meaning of Section 21E of the U.S. Securities Exchange Act of 1934, as amended, and Section 27A of the U.S. Securities Act of 1933, as amended. These forward-looking statements include but are not limited to statements that relate to the expected future business and financial performance, the anticipated benefits of the proposed transaction, the anticipated impact of the proposed transaction on the combined business, the expected amount and timing of the synergies from the proposed transaction, and the anticipated closing date of the proposed transaction. These forward-looking statements are identified by words such as “will,” “expect,” “believe,” “anticipate,” “estimate,” “should,” “intend,” “plan,” “potential,” “predict,” “project,” “aim,” and similar words or phrases. These forward-looking statements are based on current expectations and beliefs of Broadcom management and current market trends and conditions. These forward-looking statements involve risks and uncertainties that are outside Broadcom’s control and may cause actual results to differ materially from those contained in forward-looking statements, including but not limited to: the effect of the proposed transaction on our ability to maintain relationships with customers, suppliers and other business partners or operating results and business; the ability to implement plans, forecasts and other expectations with respect to the business after the completion of the proposed transaction and realize expected synergies; business disruption following the proposed transaction; difficulties in retaining and hiring key personnel and employees due to the proposed transaction and business combination; the satisfaction of the conditions precedent to consummation of the proposed transaction, including the ability to secure regulatory approvals on the terms expected, at all or in a timely manner; significant indebtedness, including indebtedness incurred in connection with the proposed transaction, and the need to generate sufficient cash flows to service and repay such debt; the disruption of current plans and operations; the outcomeof any legal proceedings related to the transaction; the ability to consummate the proposed transaction on a timely basis or at all; the ability to successfully integrate VMware’s operations; the ability to implement plans, forecasts and other expectations with respect to the business after the completion of the proposed transaction and realize synergies; the impact of public health crises, such as pandemics (including COVID-19) and epidemics and any related company or government policies and actions to protect the health and safety of individuals or government policies or actions to maintain the functioning of national or global economies and markets; global political and economic conditions, including rising interest rates, the impact of inflation and challenges in manufacturing and the global supply chain; and other events and trends on a national, regional and global scale, including the cyclicality in the semiconductor industry and other target markets and those of a political, economic, business, competitive and regulatory nature. These risks, as well as other risks related to the proposed transaction, will be included in the registration statement on Form S-4 and proxy statement/prospectus that will be filed with the Securities and Exchange Commission (“SEC”) in connection with the proposed transaction. While the list of factors presented here is, and the list of factors to be presented in the registration statement on Form S-4 are, considered representative, no such list should be considered to be a complete statement of all potential risks and uncertainties. For additional information about other factors that could cause actual results to differ materially from those described in the forward-looking statements, please refer to Broadcom’s and VMware’s respective periodic reports and other filings with the SEC, including the risk factors identified in Broadcom’s and VMware’s most recent Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K. The forward-looking statements included in this communication are made only as of the date hereof. Neither Broadcom nor VMware undertakes any obligation to update any forward-looking statements to reflect subsequent events or circumstances, except as required by law. Non-GAAP Financial Measures In addition to GAAP reporting, Broadcom provides investors with net income,operating income, gross margin, operating expenses, cash flow and other data on a non-GAAP basis. This non-GAAP information excludes amortization of acquisition-related intangible assets, stock-based compensation expense, restructuring, impairment and disposal charges, acquisition-related costs, including integration costs, purchase accounting effect on inventory, litigation settlements, loss on debt extinguishment, gains (losses) on investments, income (loss) from discontinued operations, non-GAAP tax reconciling adjustments, and other adjustments. Management does not believe that these items are reflective of the Company’s underlying performance. Internally, these non-GAAP measures are significant measures used by management for purposes of evaluating the core operating performance of the Company, establishing internal budgets, calculating return on investment for development programs and growth initiatives, comparing performance with internal forecasts and targeted business models, strategic planning, evaluating and valuing potential acquisition candidates and how their operations compare to the Company’s operations, and benchmarking performance externally against the Company’s competitors. The exclusion of these and other similar items from Broadcom’s non-GAAP financial results should not be interpreted as implying that these items are non-recurring, infrequent or unusual. Free cash flow measures have limitations as they omit certain components of the overall cash flow statement and do not represent the residual cash flow available for discretionary expenditures. Investors should not consider presentation of free cash flow measures as implying that stockholders have any right to such cash. Broadcom’s free cash flow may not be calculated in a manner comparable to similarly named measures used by other companies. Broadcom is not readily able to provide a reconciliation of the projected non-GAAP financial information presented herein to the relevant projected GAAP measures without unreasonable effort. A reconciliation of Broadcom’s GAAP to non-GAAP historical financial data is available in the Investor Center on its website.



3 No Offer or Solicitation This communication is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any securities, or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended. Additional Information about the Transaction and Where to Find It In connection with the proposed transaction, Broadcom intends to file with the SEC a registration statement on Form S-4 that will include a proxy statement of VMware and that also constitutes a prospectus of Broadcom. Each of Broadcom and VMware may also file other relevant documents with the SEC regarding the proposed transaction. This document is not a substitute for the proxy statement/prospectus or registration statement or any other document that Broadcom or VMware may file with the SEC. The definitive proxy statement/prospectus (if and when available) will be mailed to stockholders of VMware. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT, PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and security holders will be able to obtain free copies of the registration statement and proxy statement/prospectus (if and when available) and other documents containing important information about Broadcom, VMware and the proposed transaction, once such documents are filed with the SEC through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by Broadcom will be available free of charge on Broadcom’s website at https://investors.broadcom.com/. Copies ofthe documents filed with the SEC by VMware will be available free of charge on VMware’s website at ir.vmware.com. Participants in the Solicitation Broadcom, VMware and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in respect of the proposed transaction. Information about the directors and executive officers of Broadcom, including a description of their direct or indirect interests, by security holdings or otherwise, is set forth in Broadcom’s proxy statement for its 2022 Annual Meeting of Stockholders, which was filed with the SEC on February 18, 2022, and Broadcom’s Annual Report on Form 10-K for the fiscal year ended October 31, 2021, which was filed with the SEC on December 17, 2021. Information about the directors and executive officers of VMware, including a description of their direct or indirect interests, by security holdings or otherwise, is set forth in VMware’s proxy statement for its 2021 Annual Meeting of Stockholders, which was filed with the SEC on May 28, 2021, VMware’s Annual Report on Form 10-K for the fiscal year ended January 28, 2022, which was filed with the SEC on March 24, 2022, a Form 8-K filed by VMware on April 22, 2022 and a Form 8-K filed by VMware on May 2, 2022. Other information regarding the participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed transaction when such materials become available. Investors should read the proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions. You may obtain free copies of these documents from Broadcom or VMware using the sources indicated above.



VMware: The Platform Powering the Modern Enterprise 4 Foundation of virtualization of physical servers in the datacenter Expansion into private cloud portfolio and management software Expansion into multi-cloud, application development, and adjacent software Phase 1 Virtualization Pioneer Phase 3 Multi-Cloud & Apps Platform Phase 2 Private Cloud & Mobility Leader Source: VMware materials, website and company filings As of VMware’s fiscal year ending January 2022 VMware by the Numbers (1) VMware’s Platform Revenue By Geography (1) Revenue Employees Offices $12.9Bn 37,500 111 Worldwide Headquarters Palo Alto, CA Next-Generation Multi- and Hybrid-Cloud DevOps Core Private Cloud Infrastructure Security and Edge VMware’s Relentless Innovation



VMware Aligns with Broadcom’s Strategy As of VMware’s fiscal year ending January 2022 5 Large Enterprise Customer Base Scale with Leading Multi-National Customers Utilizing Private & Multi-Cloud Environments Long Operating History and Strong IP Portfolio 5,000+ Patents Granted or Assigned to VMware (1) Financially Compelling Opportunity Targeting ~$8.5 Billion of Pro Forma EBITDA Contribution from Acquisition of VMware Established & Growing Market Virtualization is a Large and Foundational Market Leadership Position Category Leader in Private Cloud Infrastructure with Complementary Product Portfolio Mission Critical Leading Portfolio of Mission Critical, Cloud-Neutral Software



Creating One of the World’s Leading Infrastructure Technology Companies 6 Source: Company filings Twelve months ended January 29, 2017 Broadcom fiscal year end October Includes VMware revenue for the twelve months ended October 2021 Broadcom FY2021 (2) Broadcom + VMware Pro Forma FY2021 (2) $7.1 | 26% $20.4 | 74% Infrastructure Software + VMware Semiconductor Solutions Broadcom: Balanced Portfolio, Growth at Scale Post-Broadcom Acquisition LTM as of January 2017 (1) Revenue ($ Bn): $20.4 | 51% $19.7 (3) | 49%



Workloads Growing Everywhere In Private Clouds, Public Clouds, and across Hybrid- and Multi-Cloud Configurations 7 Millions of workloads +7% CAGR 2020 to 2024 CAGR 12% 8% 5% Enterprises want the flexibility, operational efficiency, and agility of the public cloud to deliver modern applications Using public cloud means making tradeoffs on security, data ownership, and reliability The largest enterprises want the benefits of the public cloud without the shortcomings, leading to the development of the private cloud Private Cloud Growing as Enterprises Want the Benefits of Public Cloud in Their Datacenters Public cloud brings unprecedented agility to developers building simpler next-gen apps who don’t want to manage the underlying infrastructure Explosion of applications and new compute-heavy use cases in AI and ML as more of the world moves digital Public Cloud Growing as Enterprises Embrace Agility and Cost Benefits of Outsourcing Workloads to External Providers Private Cloud Public Cloud 2020 to 2024 CAGR 21% 18% +19% CAGR Millions of workloads



VMware: The World’s Leading Enterprise Infrastructure Software Platform 8 Next-Generation Multi- and Hybrid-Cloud DevOps Core Private Cloud Infrastructure Security and Edge Tanzu Application Platform Modular platform that provides developer tooling to build and deploy software in the public cloud or an on-premise Kubernetes cluster, enabling multi- and hybrid-cloud operations Tanzu for Kubernetes Operations Simplified, consistent approach to container deployment, scaling, and management with tools, automation, and data-driven insights for infrastructure operators vSphere Virtualization platform dividing a physical server into multiple unique and isolated virtual servers through software. Virtualization provides increased operational efficiency and TCO benefits vSAN Data storage virtualization solution controlled with vSphere for hyperconverged infrastructure and consistent operations Workspace ONE Digital workspace platform that delivers and manages any application on any device Horizon Virtual desktop infrastructure and applications software Secure Access Service Edge (SASE) Management platform combining network security and wide area networking to deliver secure and automated access to applications and workloads in the cloud Carbon Black Cloud security platform providing endpoint, workload and container security vRealize Management platform that helps organizations control their infrastructure with automation, log analysis, and lifecycle management capabilities NSX Full-stack network and security virtualization platform providing software-defined networks extending across datacenters, clouds, and devices on the edge



VMware Cloud Foundation Monitoring, Orchestration, Cluster Management and Configuration Management VMware Serves as the Foundation for the Mission Critical Applications of Today’s Global Enterprises Across Private and Public Cloud 9 Compute Network Storage NSX Software Virtualization ESX Hypervisor vRealize Infrastructure Automation vSAN Software Virtualization Applications vSphere Compute Virtualization VMware Private Cloud Datacenter Stack VMware Cloud Foundation Public Cloud Stack Cloud IaaS Applications Lifecycle Automation Cloud Management Network Storage Compute Other



Securely Enabling the Application Lifecycle for the Modern Enterprise 10 Develop Apps Deploy & Run Anywhere Secure Optimize Application & Network Performance Enable Ubiquitous Access



Broadcom Software Group to Rebrand and Operate as VMware 11



VMware: Trusted Partner to the World’s Largest Enterprises 12 Large and Expanding IT Budgets Complex IT Infrastructure Heterogeneous Environments Hybrid/Multi-Cloud Approach Regulated Risk-Averse



Multiple Levers to Increase VMware’s Profitability Derived from previously reported non-GAAP information from VMware’s filings for the fiscal year ended January 28, 2022 13 (1) Eliminating duplicative General & Administrative functions across information technology, finance, legal, human resources and facilities Focusing Research & Development and Support efforts where we are uniquely positioned to innovate and drive customer success Sales & Marketing efficiency gains through prudent go-to-market investment and focus on existing customers Recurring revenue growth from workload expansion as a structural tailwind



Transaction Overview 14 Expected to close in Broadcom’s FY2023, subject to receipt of regulatory approvals and other customary conditions, including approval of VMware shareholders Michael Dell and Silver Lake have agreed to vote in favor of the transaction, so long as the VMware Board continues to recommend the proposed transaction Merger agreement includes a 40 day “go shop” provision Expected Closing Transaction and Purchase Price Broadcom to acquire all outstanding shares of VMware for approximately $61 billion and assume $8 billion of VMware net debt (1) VMware shareholders elect to receive, for each VMware share held, $142.50 in cash or 0.2520 shares of Broadcom common stock (subject to pro-ration mechanism) 88% / 12% pro forma ownership mix between Broadcom and VMware on a fully diluted basis (2) + Transaction to be partially financed with $32 billion in new, fully-committed debt financing from a consortium of banks Committed to a strong balance sheet and Investment Grade rating Transaction Financing Based on the closing price of Broadcom common stock on May 25, 2022 Pro forma ownership based on fully diluted shares as of May 20, 2022



Our Capital Allocation Policy and Commitment to a Strong Balance Sheet Remains Unchanged 15 Dividends Share Repurchases Debt Retirement and Target Leverage Ratio Maintain target of returning ~50% of prior year’s free cash flows as dividends Continue growing dividends per share over time as cash flows increase Committed to a strong balance sheet and maintaining our Investment Grade rating Plan to rapidly de-lever to normalized leverage ratios of <2.5x Total Debt / EBITDA within two years post-acquisition Maintain Broadcom’s share buyback authorization of $10Bn announced in December 2021 Repurchased 4.7MM shares for $2.8Bn in 2Q FY2022 and 11.7MM shares for $7.0Bn to date (1) The Company’s Board of Directors has authorized a new share repurchase program to repurchase up to $10 billion of our common stock through December 31, 2023 As of May 25, 2022



Dividend Policy Remains Unchanged Sustainable and growing dividend payments Broadcom Standalone Free Cash Flow (Non-GAAP) (1) $ in billions Broadcom Standalone Dividends per Share $ per share Free cash flow calculated as cash flow from operations less capex Annualized dividend of $4.10 per share of common stock paid for both Q1 FY2022 and Q2 FY2022 16 41% CAGR (2) 43% CAGR



Proven Ability to De-Lever Post-Acquisitions Total Debt / LTM Adjusted EBITDA (x) (1) 17 Balance sheet debt, net of debt discount and issuance costs and includes finance leases Enterprise Security



Broadcom Continues to Outperform Source: Capital IQ Total Shareholder Return defined as stock price return plus impact of dividends Market data as of May 25, 2022 Indexed from one day prior to Brocade acquisition announcement date of November 2, 2016 18 275% 122% 88% Total Shareholder Return Since Acquisition Announcement of Brocade(1)(2)(3) Total Shareholder Return for Top 15 Global Tech Leaders (As Measured by Current Market Cap)(2)(3) Nasdaq Total Shareholder Return Broadcom Total Shareholder Return S&P 500 Total Shareholder Return Announced acquisition of Announced acquisition of Announced acquisition of Enterprise Security



VMware Aligns with Broadcom’s Strategy As of VMware’s fiscal year ending January 2022 19 Large Enterprise Customer Base Scale with Leading Multi-National Customers Utilizing Private & Multi-Cloud Environments Long Operating History and Strong IP Portfolio 5,000+ Patents Granted or Assigned to VMware (1) Financially Compelling Opportunity Targeting ~$8.5 Billion of Pro Forma EBITDA Contribution from Acquisition of VMware Established & Growing Market Virtualization is a Large and Foundational Market Leadership Position Category Leader in Private Cloud Infrastructure with Complementary Product Portfolio Mission Critical Leading Portfolio of Mission Critical, Cloud-Neutral Software



May 16


