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Filed by: VMware Inc

Pursuant to Rule 425 under the Securities Act 6f3
Subject CompanyEMC Corporatio

Subject Comparig Commission File Na.001-0985:

EMC - VMware

2
H MC Exchange Program

Exchange Offer:

Following the official close of trading on the NY®# the day the Offer expires, this document witiyide the final calculated volume-
weighted average price of EMC common stock andtteal Exchange Ratio showing the number of sharegptions of VMware common
stock that will be issued in exchange for eachesbérestricted EMC common stock or option for EM@nmon stock properly tendered.
Promptly after the expiration of the Offer, VMwaepects to accept all properly tendered restrietdd€ stock and options in exchange for
restricted VMware stock and options, respectiviellgmounts based directly on the Exchange Ratigoansliant to terms of the Offer.

The final calculated volume-weighted average poicEMC common stock (the "Average VWAP"), from whithe resulting Exchange Ratio
between EMC common stock and VMware common stodkoeiderived, will be determined by averaging {itgkthe arithmetic mean of) the
daily volumeweighted average price of EMC common stock forfital two full trading days of the Exchange Offarjpd. The final two ful
trading days of the Offer (unless the Offer is aged) will be August 2, 2007 and August 3, 2007eSehdates will also be referred to as the
“calculation period.”

The information displayed in this document is bgingvided solely for eligible employees of VMwansdats subsidiaries in connection with
the Exchange Offer and should not be used for #mgr @urpose. Please refer to the Exchange Offespectus — Offer to Exchange for the
comprehensive details about the Exchange OfferigSayf the Exchange Offer ProspectuSffer to Exchange, the letter of transmittal foe
Offer and the form of notice of withdrawal for tdfer have been made available to all eligible evppés.

Indicative Number of Sharesto be Received:
Figuresin the below examples have been rounded for presentation purposes.

The below table sets forth an example of what thehBnge Ratio would be at a range of different liygtical Average VWAPs and IPO
Prices. The Exchange Ratio represents the porfiarshare of VMware common stock subject to a VMa@ption that you would receive
for each share of EMC common stock subject to aiCEMption that you exchange and, alternatively pidion of a share of VMware
Restricted Stock that you would receive for eadrestof EMC Restricted Stock that you exchange.

EXCHANGE RATIO EXAMPLE

AVERAGE VWAP

I1PO

Price $15 $16 $17 $18 $19 $20
$26 0.576¢ 0.615¢ 0.653¢ 0.692: 0.730¢ 0.769:
$25 0.600( 0.640( 0.680( 0.720C 0.760C 0.800¢(
$24 0.625( 0.6667 0.708: 0.750C 0.7917 0.833:
$23 0.652: 0.6957 0.739: 0.782¢ 0.826: 0.869¢
$22 0.681¢ 0.727: 0.7727 0.818:. 0.863¢ 0.909:




The following formula will be used to calculate thiember of shares or options of VMware that eandeeng shareholder will receive for
restricted stock or options of EMC tendered anaéptad in the Exchange Offer:

# of VMware # of EMC
Options/shares ¢ Options/share Actual Average VWAF
VMware Restricted = of Restrictec X
Stock to be Stock tendere Actual IPO Price
received

See the below calculation as an example for detengnithe number of VMware shares or options todmeived by a tendering holder. Using
an assumed Average VWAP of EMC common stock equél?.3550 and an assumed VMware IPO Price of $24he indicative number
shares of VMware restricted stock/options to pusehdMware common stock that a tendering holder doeteive for 100 shares of EMC
restricted stock/options to purchase EMC commoaokstendered would be 72.

100 shares ¢ $17.355C
72 = EMC X

$24.00

The volume-weighted average price of EMC commonksfor each day (the “Daily VWAP'ill be based on the price of EMC shares tre
on the New York Stock Exchange for the period beigig at 9:30 AM, New York City time (or such aglie official open of trading on the
NYSE), and ending at 4:00 PM, New York City time goich as is the official close of trading on théS¥E), except that, on the two tradi
days preceding the last day of the originally comglated exchange offer period, the data based achvihe VWAP is determined will only
take into account any adjustments made to reptnaelés included by 4:10 PM, New York City time,each day. The Daily VWAP will be
calculated using the default criteria for the fumectknown as “Bloomberg VWAP” of the AQR functioarfEMC common stock on the
automated quote and analytical system distribujeBlbomberg Financial LP. Volume-weighted averageepis calculated by adding up the
dollars traded for every transaction executed épmiiltiplied by number of shares traded) and digdiy the total number of shares tradec
the day.

For EMC Options tendered in the exchange, theshare exercise price of each VMware Option to beived will be the exercise price of
original EMC Option divided by the Exchange Ratidth the result rounded up to the nearest wholé. ¢er example, using the same
Exchange Ratio figures as above, an employee widets 1,000 EMC Options granted at an original@sermprice of $9.75 would be gran
VMware Options at an exercise price of $13.49.

Original Exercise $17.355C
$13.49 = Price of $9.7¢ /

$24.00

The actual Average VWAP will be made available Hetlowing the expiration of the Offer. Until théime, the up-tadate indicative Averag
VWAP, using information from the most recent twoslaf trading will be listed for illustrative purpes. Please note that restricted share
options granted in the exchange will be roundedrdtamthe nearest share on an award-by-award twaaisoid potential adverse tax
consequences to the holder.

Provided below are tables representing the mosttepgdnformation on the indicative Average VWAP dhd resulting Exchange Ratio ba:
on an assumed VMware IPO Price. Further descriptidrthe figures and terminology used in TableBAC and D is included.



Last Updated: 7/17/2007 4:30 PM

TABLE A : CURRENT INDICATIVE PER-SHARE VALUE
EMC CORPORATION (NYSE: EMC)

Offer Day Trade Date Market Hours NY SE Daily VWAP
6 7/16/2007 9:30 AM—4:00 PM 19.2043
7 7/17/2007 9:30 AM—4:00 PM 19.0691
[ AVG.NYSE VWAP 19.1367

TABLE B : INDICATIVE EXCHANGE RATIO

EMC AVG. NYSE VWAP $19.136"
Assumed IPO Pri $24.000(
EXCHANGE RATIO 0.7974

TABLE C : CURRENT INDICATIVE NUMBER OF SHARES OR OPTIONS

# of EM C Shares/Options # of VM war e Shar es/Options
100 79
1,000 797

TABLE D : HISTORICAL INDICATIVE CALCULATED PER-SHARE VALUE

Assumed IPO  Exchange
Indicative Average

Day Date Daily VWAP VWAP Price Ratio
1  7/9/2007 18.701C — $24.00 —
2 7/10/200° 18.6663 18.6837 $24.00 0.7785
3 7/11/200° 18.8526 18.7595 $24.00 0.7816
4 7/12/200° 19.3173 19.0850 $24.00 0.7952
5 7/13/200° 19.1072 19.2123 $24.00 0.8005
6 7/16/200° 19.2043 19.1558 $24.00 0.7982
7 7/17/200° 19.0691 19.1367 $24.00 0.7974
8 7/18/200° $24.00
9 7/19/200° $24.00
10 7/20/200° $24.00
11 7/23/200° $24.00
12 7/24/200° $24.00
13 7/25/200° $24.00
14 7/26/200° $24.00
15 7/27/200° $24.00
16 7/30/200° $24.00
17 7/31/200° $24.00
18 8/1/2007 $24.00
19 8/2/2007 $24.00

20 8/3/2007 $24.00




TABLE A : The indicative Average VWAP of EMC common sto@sbd upon the most recent two trading days dunedgfer.

For days 1-18 of the Offer, this table will be utsthonce per day after the close of the New YodclSExchange with the Daily VWAP for
the period of 9:30 am—4:00 pm, New York City tink@r days 19-20 of the offer period, the intra-daf/XP will be updated hourly on a
cumulative basis throughout the trading day. Theeefon the next-to-last full trading day during thffer (day 19, the first day of the
calculation period), the actual intra-day VWAP dflE€ common stock during the elapsed part of thatwlidiyoe used in the calculation of the
indicative Average VWAP. On the final full tradimigy of the Offer (day 20, the final day of the cddtion period), the indicative Average
VWAP calculation will use the average of the DaitwAP of EMC common stock for the prior trading dayd the actual intra-day VWAP
during the elapsed portion of that final trading.da

In order to be as accurate as possible, the VWA fda this period will take into account any adjusents made to reported trades included
by 4:10pm, New York City time. While the Daily VWA®& EMC common stock, the indicative Average VWARI&xchange Ratio
information will be updated every hour during tieaf two-day calculation period, the informationsped on the website will reflect a 20-
minute delay in the reported pricing informatioreda restrictions on publication of real-time praoed volume data imposed by the NYSE.
No indicative Average VWAP or Exchange Ratio wi#l provided for the first day of the Exchange Offeriod; as such calculated valt
require the Daily VWAP of EMC common stock data fiwo trading days during the Offer.

TABLE B : The Indicative Exchange Ratio shown is calculdgdividing the current indicative Average VWAP BMC common stock by
the Assumed VMware IPO Price. The IPO price usedjisal to the migboint of the filing range of the estimated initidfering price reflecte

in the Registration Statement. This Exchange Rafioesents the number of VMware shares (or optitrag)would be tendered for every one
share (or option) of EMC common stock.

TABLE C : This shows how many shares of VMware Restrictieg¢iSor EMC Options would be exchanged for a sjetifumber of shares
of EMC Restricted Stock or EMC Options if the iralive Average VWAP provided in TABLE A above wehetactual Average VWAP of
those shares at the end of the Exchange Offerntihber of shares of VMware Restricted Stock or E®filions given in the exchange will
be rounded down to the nearest whole share. Ptedsehat there can be no assurance as to thd ¥étneare IPO price, which may be ma
than or less than the Assumed IPO Price.

TABLE D : This shows a listing of historical data for tH®&ay Offer period. The table will be updated opee day with the current end-of-
day EMC NYSE Daily VWAP, the indicative Average VWAand the resulting Exchange Ratio.



Contact Information
Theinformation and exchange agent for the Exchange Offer is:
Mellon I nvestor Services

Questions of requests for assistance may be dit¢atide information agent at the Mellon Call CeMimnday through Friday between the
hours of 5:00 AM to 4:00 PM PT at:

1-888-313-1479 (From within the U.S.)
201-680-6672 (From outside the U.S.)



