Filed by Broadcom Inc.
pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934
Subject Company: VMware, Inc.
Commission File No.: 001-33622
Date: June 7, 2022
[The following is an excerpt of an interview that was conducted at the BofA Securities 2022 Global Technology Conference, held June 7, 2022]
Transcript
Vivek Arya – BofA Securities

Q

Got it. And then, Hock, in the few minutes that we have, with the software deal that you recently announced, the mix of the business will kind of be even –
semiconductors and software. Is that by design? Is it just coincidence? And if you were to kind of fast forward five or six years from now, is this do you think –
is the right mix for Broadcom?
Hock Tan – Broadcom Inc., President and Chief Executive Officer

A

We are not really designing for a mix of hardware and software. As I mentioned many times, it is about the asset – the quality of the asset. And VMware, as we
indicated by all measures, is a very high quality asset with all the attributes we seek in an asset that we acquire. It’s a leader in growing global markets on its
platform, bluechip set of customers, and lastly, a great bunch of engineers with a very innovation-centric culture, very much like us. In many ways, very
similar. So to us, it’s a great asset and it was actionable, so we bought it. And now, we are going to make something out of it, and that’s when we talk about
focus and execution.
Vivek Arya – BofA Securities

Q

Got it. And the debt on the balance sheet, at what point – so I understand, versus EBITDA generation it’s extremely manageable. It is maybe in the lower half
of the industry. But just from an absolute dollar perspective, does it concern you ever, to have so much debt on the balance sheet.
Hock Tan – Broadcom Inc., President and Chief Executive Officer

A

Not really, because we measured against our ability on a sustained basis, obviously, to generate earnings and cash flow. Right now, before VMware, Broadcom
has just below $39 billion of gross debt. This year, we are generating north of $20 billion of EBITDA. I think we are solidly investment grade to handle that
kind of debt.
Now we buy VMware, we are prudent enough to put in a mix of stock and cash. So that cash requires additional debt, but we expect the incremental earnings
that we will generate out of VMware will again easily carry that incremental debt.

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 2022 Annual Meeting of Stockholders, which was filed with the SEC on May 27, 2022, 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.

