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Over $11.5 billion of rated debt affected

New York, February 04, 2015 -- Moody's Investors Service ("Moody's") upgraded Dell Inc.'s ("Dell") Corporate
Family ("CFR") and Probability of Default ("PDR") ratings to Ba2 and Ba2-PD from Ba3 and Ba3-PD, respectively.
In addition, Moody's upgraded Dell International LLC's (a debt issuing subsidiary of Dell Inc.) senior secured term
loans and first lien notes to Ba1 from Ba2 and Dell Inc.'s unsecured notes to Ba3 from B1. The rating outlook is
stable.

RATINGS RATIONALE

The upgrades reflect Moody's expectation Dell will remain committed to sizable debt reduction with gross reported
debt falling to below $13.5 billion by the end of fiscal year ending January 2016 (fiscal year 2016) from nearly $18
billion as of the closing date of the LBO in late October 2013. Moody's expects adjusted gross leverage to improve
to the mid 3x level by the end of fiscal year 2016 (or about mid 2x including the adjustment for the finance
operations), supported by over $2 billion of free cash flow and mid single digit EBITDA growth over the next year.

This pace of de-leveraging is faster than Moody's had anticipated at the time of the LBO, as Dell has engaged in
minimal M&A activity while benefiting from the rebound in the higher margin corporate PC market in the U.S.
Moody's expects Dell's revenue growth rates from its PC business to temper to the low single digit range over the
next year as the benefit from Windows operating system upgrades has largely occurred. But Dell will likely
continue to gain market share through aggressive pricing, scale benefits, and good sales execution both in the
U.S. and emerging countries. PC profit expansion may be limited by the higher growth of consumer markets,
which will likely see growth from replacement-driven sales after the slowdown in sales of tablet devices.

Moody's expects the Enterprise Solutions Group (ESG) to grow by mid single digits over the next year, driven by
a server refresh cycle as Microsoft ends support for its Windows Server 2003 operating system in July 2015.
However, Moody's does not anticipate the same one-for-one replacement cycle in the server market as with PCs
when Microsoft terminated support for Windows XP in April 2014. The server industry is affected by data-center
consolidation, a movement to cloud computing, and an ongoing shift to "virtual" machines. Nonetheless, Moody's
still expects Dell to see a boost in the server business, which accounts for the majority of revenue in ESG, with
replacement units commanding higher selling prices given the increasing complexity of computing.

The Ba2 rating also incorporates the considerable key man risk associated with Michael Dell's majority stake and
the long term potential exit of Silver Lake, which may lead to another levering event. Potential event risk could also
arise if Dell is unable to achieve sustained revenue growth, especially in light of the possible waning hardware
refresh cycle in fiscal year 2017. Moody's believes that Dell could ramp up its M&A activity to propel the top line or
expand its technology footprint to remain competitive against technology peers with more diversified product,
software and service offerings. Uncertainty over whether the strategic shift to higher margin enterprise solutions
can be achieved organically remains a rating constraint. Since the LBO, virtually all of free cash flow has been
used to pay down debt along with some cash on hand, which may not be a sustainable financial policy in the
future.

The stable outlook is based on Moody's expectation that Dell will preserve its solid liquidity profile by growing its
Enterprise solutions business in the mid single digits and its PC business in the low single digits through fiscal
year 2016. Moody's anticipates that free cash flow will be used primarily for debt payments with some modest
M&A activity.

Moody's could upgrade Dell's ratings if the company were to show greater revenue and profit contribution from the
non-hardware businesses, sustained annual revenue growth of at least mid single digits, high single digit adjusted
operating margins, and gross debt to EBITDA below 3 times. In addition, the risk of a significant levering event
would have to be considered remote. The rating could be lowered with sustained erosion of market share, reported
adjusted operating profit margins lower than 3%, or revenue declines from a contraction of the PC and server
markets. Also, any indications of a change in Dell's financial policies, such that gross debt to EBITDA is expected
to exceed 4 times beyond fiscal year 2016 could also pressure the rating down.
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Ratings upgraded:

Dell Inc.

Corporate Family Rating to Ba2 from Ba3

Probability of Default Rating to Ba2-PD from Ba3-PD

Senior unsecured rating to Ba3 (LGD5) from B1 (LGD5)

Dell International LLC

Term Loans to Ba1 (LGD2) from Ba2 (LGD2)

First lien notes to Ba1 (LGD2) from Ba2 (LGD2)

The rating outlook is stable.

The principal methodology used in these ratings was Global Technology Hardware published in October 2010.
Other methodologies used include Loss Given Default for Speculative-Grade Non-Financial Companies in the
U.S., Canada and EMEA published in June 2009. Please see the Credit Policy page on www.moodys.com for a
copy of these methodologies.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings,
this announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in
relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner
that would have affected the rating. For further information please see the ratings tab on the issuer/entity page for
the respective issuer on www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this rating
action, and whose ratings may change as a result of this rating action, the associated regulatory disclosures will
be those of the guarantor entity. Exceptions to this approach exist for the following disclosures, if applicable to
jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.
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All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable.
Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be
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cannot in every instance independently verify or validate information received in the rating process or in preparing
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License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or
Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
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