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Item 1.01. Entry into a Material Definitive Agreement

On June 7, 2022, Western Digital Corporation (the “Company”) entered into a letter agreement (the “Agreement”) with Elliott Investment Management
L.P. (“Elliott”), a Delaware limited partnership, in connection with discussions between the parties regarding (i) a strategic review of the Company (the
“Strategic Review”) as announced in the Company’s press release described below, and (ii) a potential equity investment (the “Potential Investment”) in
the Company or one of its business units by Elliott or one of its affiliates that will be negotiated with the Company. The Agreement terminates effective
upon the Company’s 2023 Annual Stockholder Meeting, except as otherwise specifically provided in the Agreement.

Under the Agreement, Elliott has agreed to certain standstill restrictions in effect until the Company’s 2022 Annual Stockholder Meeting (the “Standstill
Period”). These standstill restrictions include restrictions with respect to (a) effecting, offering or proposing to effect (i) any acquisition of any shares of
common stock and other Voting Securities (as defined in the Agreement) of the Company if such acquisition would result in Elliott having beneficial
ownership of, or any economic interest (excluding cash only settled swaps) in, more than 9.9% of any Voting Securities or securities or rights
convertible into or exchangeable for more than 9.9% of any Voting Securities, (ii) any acquisition of material assets of the Company, (iii) any tender or
exchange offer involving securities of the Company, (iv) any merger, other business combination, recapitalization restructuring, liquidation, dissolution
or other Strategic Transaction (as defined below) with respect to the Company or (v) any “solicitation” of “proxies” (as such terms are used under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)) or consents with respect to any Voting Securities, in each case for any such matters
described in (i) through (iv) except in connection with the Strategic Review and the Potential Investment; (b) forming, joining or in any way acting in
concert with a “group” (as such term is used under the Exchange Act) with respect to any Voting Securities, other than solely with Elliott’s affiliates;
(c) making any public proposal with respect to any change to the management, the board of directors (the “Board”) or corporate policies of the
Company; or (d) entering into arrangements with any third party to take any action that Elliott is prohibited from taking pursuant to (a) through (c)
above.



Under the Agreement, the Company and Elliott also have agreed that if the Strategic Review has not resulted in an announced Strategic Transaction and
the Company is no longer in good faith pursuing a Strategic Transaction as part of the Strategic Review at any time following the Company’s 2022
Annual Stockholder Meeting and prior to the filing with the Securities and Exchange Commission of the definitive proxy statement for the Company’s
2023 Annual Stockholder Meeting, and provided that a minimum condition with respect to Elliott’s ownership of the Company’s common stock (the
“Minimum Condition”) is met and, in the case of clause (i) below, certain conditions with respect to the selection of the Elliott Director (as defined
below) are met, (i) Elliott will have the right to appoint one director (the “Elliott Director”) to the Board who shall be an individual acceptable to the
Company (with the Company’s consent not to be unreasonably withheld, conditioned, or delayed) who will serve on the executive committee of the
Board (the “Executive Committee”), and (ii) Elliott and the Company will appoint one director to the Board to be mutually agreed upon between the
parties (the “Additional Director,” together with the Elliott Director, the “Appointed Directors”). If any Appointed Director is unable or unwilling to
serve as a director, resigns as a director, is removed as a director or ceases to be a director for any other reason prior to the Company’s 2023 Annual
Stockholder Meeting, subject to the Minimum Condition being satisfied, Elliott and the Company will appoint a substitute director to the Board to be
mutually agreed upon between Elliott and the Company. If Elliott has exercised its right to appoint the Elliott Director and the Additional Director to the
Board (or is eligible to exercise or would be eligible to exercise but for the Minimum Condition) or if the Company is still in good faith pursuing a
Strategic Transaction as part of the Strategic Review, the Standstill Period will be extended until the Company’s 2023 Annual Stockholder Meeting. The
Standstill Period also is subject to certain potential fall-away events, as specified in the Agreement. A “Strategic Transaction” is a merger, consolidation,
acquisition or sale of all or substantially all assets of the Company, or a sale, spinoff, splitoff, carve-out IPO or other similar separation of the
Company’s Flash or HDD business units, or a merger with or acquisition of Kioxia Holdings Corporation (or any successor thereof).

The foregoing description of the terms and conditions of the Agreement does not purport to be complete and is qualified in its entirety by reference to
the full text of the Agreement, a copy of which is attached to this Current Report on Form 8-K as Exhibit 10.1 and incorporated herein by reference.

 
Item 7.01 Regulation FD Disclosure.

On June 7, 2022, the Company issued a press release announcing that the Board is reviewing its strategic options and with the assistance of its Executive
Committee is formally undertaking a Strategic Review and is entering into the Agreement, a copy of which is attached hereto as Exhibit 99.1 (the “Press
Release”). All of the information in the Press Release is incorporated by reference herein.

In accordance with General Instruction B.2 of Form 8-K, the information in this Item 7.01, including Exhibit 99.1, shall not be deemed to be “filed” for
purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities of that section, and shall not be incorporated by reference into any
registration statement or other document filed under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth
by specific reference in such filing.

 
Item 8.01 Other Events.

The information disclosed under Item 7.01 of this Current Report on Form 8-K is incorporated by reference into this Item 8.01 to the extent required
herein.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 
10.1   Letter Agreement, by and among Western Digital Corporation and Elliott Investment Management L.P., dated June 7, 2022

99.1   Press Release issued by Western Digital Corporation, dated June 7, 2022 announcing the Strategic Review and entry into the Agreement

104   Cover Page Interactive Data File (embedded within the Inline XBRL document)

SIGNATURE

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.
 

WESTERN DIGITAL CORPORATION

Date: June 7, 2022

By:  /s/ Michael C. Ray
Name: Michael C. Ray
Title:  Executive Vice President, Chief Legal Officer and Secretary



Exhibit 10.1
 

June 7, 2022

Elliott Investment Management L.P.
360 S. Rosemary Ave, 18th floor
West Palm Beach, FL 33401

Ladies and Gentlemen:

It is currently contemplated that representatives of Western Digital Corporation (“Western Digital” or “WDC”) and Elliott Investment
Management L.P. (“Elliott”) may engage in discussions regarding the Strategic Review (as defined below) of Western Digital and a potential equity
investment in Western Digital or one of its business units by Elliott or one of its affiliates that will be negotiated with Western Digital (collectively, the
“Purpose”). Western Digital and Elliott are each referred to herein as a “Party” and collectively as the “Parties.” Accordingly, in consideration of the
mutual promises contained herein and for other consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties agree, from and
after the Effective Date (as defined below), as follows:
 

1. Elliott agrees, on behalf of itself and its affiliates, that until the 2022 Annual Stockholder Meeting (the “Standstill Period”), neither it nor its
controlling and controlled (and under common control) affiliates shall, in any manner: (a) effect or offer or propose (whether publicly or otherwise
and whether or not subject to conditions) to effect, (i) any acquisition of any Voting Securities (as defined below) if such acquisition would result
in Elliott having beneficial ownership of, or any economic interest (excluding cash only settled swaps) in, more than 9.9% of any Voting Securities
or securities or rights convertible into or exchangeable for more than 9.9% of any Voting Securities, (ii) any acquisition of material assets of
WDC, (iii) any tender or exchange offer involving securities of WDC, (iv) any merger, other business combination, recapitalization restructuring,
liquidation, dissolution or other Strategic Transaction (as defined below) with respect to WDC or (v) any “solicitation” of “proxies” (as such terms
are used under the Exchange Act (as defined below)) or consents with respect to any Voting Securities, in each case for any such matters described
in subclauses (i) through (iv) except in connection with the Purpose; (b) form, join or in any way act in concert with a “group” (as such term is
used under the Exchange Act) with respect to any Voting Securities, other than solely with Elliott’s affiliates; (c) make any public proposal with
respect to any change to the management, Board or corporate policies of WDC; or (d) enter into arrangements with any third party (other than an
Associate) to take any action that Elliott is prohibited from taking pursuant to clauses (a) through (c) above (the provisions of this paragraph, the
“Standstill”).



2. During the Standstill Period, WDC and Elliott shall each refrain from making, and shall cause its respective controlling and controlled (and under
common control) affiliates and its and their respective principals, directors, members, general partners, officers and employees (collectively,
“Covered Persons”) not to make or cause to be made any statement or announcement, including in any document or report filed with or furnished
to the U.S. Securities Exchange Commission or through the press or media, that constitutes an ad hominem attack on, or otherwise disparages,
defames, slanders, impugns or is reasonably likely to damage the reputation of, (a) in the case of statements or announcements by any of Elliott
and its Covered Persons, Western Digital or any of its affiliates, subsidiaries or advisors, or any of its or their respective current, former or future
Covered Persons, and (b) in the case of statements or announcements by Western Digital and its Covered Persons, Elliott or any of its affiliates or
advisors, or any of its or their respective current, former or future Covered Persons. The foregoing shall not (i) restrict the ability of any person to
comply with any subpoena or other legal process or respond to a request for information (provided that such request is not targeted at this letter
agreement or the other party hereto) from any governmental or regulatory authority with jurisdiction over the party from whom information is
sought, or (ii) apply to any private communications between Elliott, its affiliates and its and their respective Covered Persons, on the one hand,
and any of WDC, its affiliates and its and their respective Covered Persons, on the other hand.

 

3. If the Strategic Review has not resulted in an announced Strategic Transaction and WDC is no longer in good faith pursuing a Strategic
Transaction as part of the Strategic Review at any time following the 2022 Annual Stockholder Meeting and prior to the filing with the Securities
and Exchange Commission of WDC’s definitive proxy statement for the 2023 Annual Stockholder Meeting (provided that WDC will notify Elliott
in writing as promptly as practicable after it has determined in good faith that it is no longer pursuing a Strategic Transaction), and provided the
Minimum Condition is met and, in the case of clause (1) below only, the Elliott Affiliated Representative Condition is met, (1) Elliott will have the
right to appoint one director (the “Elliott Director”) to the Board who shall be an individual acceptable to WDC (WDC’s consent not to be
unreasonably withheld, conditioned, or delayed) and the Board and all applicable committees thereof will take such actions as are necessary to
appoint the Elliott Director to the Board and to serve as a member of the Executive Committee of the Board (such committee to be chaired by
David Goeckeler) as promptly as practicable, and (2) Elliott and WDC will appoint one director to the Board to be mutually agreed upon between
the parties (the “Additional Director,” together with the Elliott Director, the “Appointed Directors”). If any Appointed Director is unable or
unwilling to serve as a director, resigns as a director, is removed as a director or ceases to be a director for any other reason prior to the 2023
Annual Stockholder Meeting, subject to the Minimum Condition being satisfied, Elliott and WDC will appoint a substitute director to the Board to
be mutually agreed upon between the Parties.

 

4. If Elliott has exercised its right to appoint the Elliott Director and the Additional Director to the Board (or is eligible to do so or would be eligible
to do so but for the Minimum Condition) or if WDC is still in good faith pursuing a Strategic Transaction as part of the Strategic Review, the
Standstill Period will be extended until the 2023 Annual Stockholder Meeting; provided that on the last business day of each month during the
Standstill Period following the 2022 Annual Stockholder Meeting, WDC will provide a written certification to Elliott signed by an executive
officer of WDC that the Board is in good faith pursuing a Strategic Transaction as part of the Strategic Review.
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5. The Standstill shall be inoperative and of no force or effect if, from and after the date hereof: (a) bankruptcy or insolvency proceedings are
commenced by WDC; (b) any person or group shall have acquired or entered into (i) a binding definitive agreement to acquire more than one-third
of the outstanding Voting Securities, or assets of WDC or its subsidiaries representing more than 50% of the consolidated earnings power or 50%
of the aggregate enterprise value of WDC and its subsidiaries, taken as a whole, or (ii) one or more definitive written agreements providing for a
transaction or series of related transactions (other than a Strategic Transaction or any transaction entered into in connection with the Strategic
Review for the purpose of facilitating a Strategic Transaction), which would in the aggregate result in WDC issuing at least 5.0% of WDC’s equity
or equity equivalent securities (including on an as-converted basis, and including in a PIPE, convertible note, convertible preferred security or
similar structure but excluding a refinancing of WDC’s existing equity linked indebtedness) during the Standstill Period (provided that securities
issued as consideration for (or in connection with) the acquisition of the assets, securities and/or business(es) of another person by WDC or one or
more of its subsidiaries shall not be counted toward this clause (ii)); or (c) any person commences a tender or exchange offer which, if
consummated, would result in such person’s acquisition of beneficial ownership of more than one-third of the outstanding Voting Securities, and
in connection therewith, WDC files with the Securities and Exchange Commission a Schedule 14D-9 (or amendment thereto) with respect to such
offer that does not recommend that WDC’s stockholders reject such offer (any such event, a “Fall-Away Event”). Notwithstanding anything to the
contrary in this letter agreement, from and after the occurrence of a Fall-Away Event or any expiration of the Standstill, no provisions of this letter
agreement will be interpreted to prevent or restrict Elliott from proposing, pursuing or executing a business combination transaction, or from
taking any of the actions described in the Standstill, or from taking any actions in furtherance thereof. Notwithstanding anything to the contrary,
nothing in this letter agreement shall prohibit Elliott or any of its Associates (A) from privately making any proposal to the Board or WDC
management, or otherwise privately communicating with the Board or WDC management regarding any matter, as long as such private
communications would not reasonably be expected to require public disclosure of such communications by WDC, (B) from tendering shares,
receiving payment for shares or otherwise participating in any tender or exchange offer or any other extraordinary transaction on the same basis as
other stockholders of WDC, (C) from purchasing any debt of any company covered by this paragraph, (D) from disposing of any securities of any
company covered by this paragraph which it currently holds or may hereafter acquire, (E) from acquiring or offering to acquire, directly or
indirectly, any company or business unit thereof that beneficially owns WDC securities as long as (1) such entity’s prior acquisition of such
securities was not made directly or indirectly on Elliott’s behalf and (2) such entity’s ownership of such securities was not a primary factor in the
decision to consummate such transaction, (F) negotiating, evaluating and/or trading, directly or indirectly, in any index fund, exchange traded
fund, benchmark fund or broad basket of securities which may contain or otherwise reflect the performance of, but not primarily consist of,
securities of WDC, (G) making any factual statement to comply with any subpoena or other legal process or respond to a request for information
from any governmental authority with jurisdiction over such person from whom information is sought (so long as such process or request did not
arise as a result of discretionary acts by Elliott or its affiliates), or (H) granting any liens or encumbrances on any claims or interests in favor of a
bank or broker-dealer or prime broker holding such claims or interests in custody or prime brokerage in the ordinary course of business, which lien
or encumbrance is released upon the transfer of such claims or interests in accordance with the terms of the custody or prime brokerage
agreement(s), as applicable.

 
3



6. Neither this letter agreement nor any action taken in connection with this letter agreement will give rise to any obligation on the part of a Party
(a) to engage in any discussions or negotiations with the other Party or with any of the other Party’s representatives or (b) to pursue or enter into
any transaction of any nature with the other Party.

 

7. For purposes of this letter agreement:
 

(a) “affiliates” has the meaning set forth in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
provided that “affiliates” of a person shall not include any entity, solely by reason of the fact that one or more of such person’s employees or
principals serves as a member of its board of directors or similar governing body, unless such person otherwise controls such entity (as the term
“control” is defined in Rule 12b-2 promulgated under the Exchange Act), provided, further, that Elliott’s “affiliates” shall not include any portfolio
operating company (as such term is understood in the private equity industry) of Elliott or any of Elliott’s Associates.

 

(b) “Annual Stockholder Meeting” means the annual meeting of stockholders of Western Digital for the referenced year.
 

(c) “Associates” means:

(A) with respect to Western Digital’s Associates, (i) Western Digital’s, Western Digital’s joint venture with Kioxia Holdings Corporation, or their
respective affiliates’ directors, officers, employees, representatives, financing sources, consultants, accountants, attorneys and advisors, and
(ii) any other person whom Elliott has authorized in advance in writing (including by e-mail) (and which, in the case of third party representatives,
may be identified on an entity-level basis); and

(B) with respect to Elliott’s Associates, Elliott’s controlled affiliates (for the avoidance of doubt, not including Toshiba Corporation and its
affiliates, including Kioxia Holdings Corporation), advisors (including attorneys, accountants, consultants and financial advisors) of any of the
foregoing and Elliott’s and their respective directors, officers, partners (excluding limited partners), employees and agents.

 

(d) “beneficial owner,” “beneficially own” and “beneficial ownership” shall have the respective meanings set forth in Rule 13d-3 promulgated by the
SEC under the Exchange Act.

 

(e) “Common Stock” means WDC’s common stock, par value $0.01 per share.
 

(f) “Effective Date” means June 7, 2022.
 

(g) “Elliott Affiliated Representative Condition” means Elliott must satisfy each of the conditions that are set forth in this paragraph 7(g): (i) if having
an Elliott employee or affiliate serving on the Board is reasonably determined by WDC (in consultation with its counsel) to be prohibited under
Section 8 of the Clayton Act of 1914, then the Elliott Director will not be an employee or affiliate of Elliott, (ii) if Elliott does not hold beneficial
ownership or securities-related ownership in the aggregate of less than five percent (5.0%) (by vote or value) of the outstanding Voting Securities,
(which shall be interpreted in a manner so as to prevent Elliott from becoming a “five-percent shareholder” within the meaning of U.S. Treasury
Regulations Section 1.355-7(h)(8))
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(the “Holding Limit”), then the Elliott Director may not be (A) an employee or officer of Elliott or of any entity controlled, directly or indirectly,
by Elliott, (B) an affiliate of Elliott or an employee of an affiliate of Elliott, (C) otherwise compensated in any manner, directly or indirectly, by
Elliott, an entity controlled directly or indirectly by Elliott or an affiliate of Elliott, or (D) any person not described in the foregoing clauses
(A) through (C) whose presence as the Elliott Director may give rise to a substantial risk of Elliott being treated as a “controlling shareholder”
within the meaning of U.S. Treasury Regulations Section 1.355-7(h)(8), as reasonably determined by WDC, and (iii) the Elliott Director shall have
delivered customary documents, such as D&O questionnaires and agreement to customary WDC policies such as confidentiality, to the extent that
WDC’s independent directors are requested to sign such documents. In the event that the Elliott Director would otherwise be prohibited by the
prior sentence if the Holding Limit were to be exceeded, Elliott shall continue to not exceed the Holding Limit for as long as Elliott has an Elliot
Director on the Board.

 

(h) “Minimum Condition” means that Elliott and its affiliates have aggregate net long economic exposure equal to at least the lesser of (x) 2.0% of the
shares of Common Stock outstanding and (y) 6,287,235 shares of Common Stock outstanding.

 

(i) “person” shall be interpreted broadly to include, among others, any individual, general or limited partnership, corporation, limited liability or
unlimited liability company, joint venture, estate, trust, group, association or other entity of any kind or structure.

 

(j) “Strategic Review” means WDC’s strategic review process as described in, and conducted in a manner consistent with, WDC’s press release
announcing such process issued on June 7, 2022.

 

(k) “Strategic Transaction” means a merger, consolidation, acquisition or sale of all or substantially all assets of WDC, or a sale, spinoff, splitoff,
carve-out IPO or other similar separation of WDC’s Flash or HDD business units, or a merger with or acquisition of Kioxia Corporation (or any
successor thereof).

 

(l) “Voting Securities” shall mean the shares of Common Stock and any other securities of WDC entitled to vote in the election of directors, or
securities convertible into, or exercisable or exchangeable for, such shares or other securities, whether or not subject to the passage of time or
other contingencies, provided that “Voting Securities” will not include any securities contained in any index fund, exchange traded fund,
benchmark fund or broad basket of securities which may contain or otherwise reflect the performance of, but not primarily consist of, securities of
WDC.

 

8. The Parties’ obligations under this letter agreement will terminate effective upon the 2023 Annual Stockholder Meeting, except as otherwise
specifically provided herein.

 

9. This letter agreement sets forth the entire understanding between the Parties with respect to the subject matter hereof and supersedes all prior
agreements and understandings between them with respect to the subject matter hereof. No failure or delay by a Party in exercising any right,
power or privilege hereunder shall operate as a waiver, nor shall any single or partial exercise preclude any other or further exercise thereof or the
exercise of any right, power or privilege hereunder.

 

10. This letter agreement is made under and shall be construed according to the laws of the State of Delaware, excluding that body of Delaware law
concerning conflicts of law. Each of the Parties (a) irrevocably and unconditionally submits to the exclusive jurisdiction of the Delaware Court
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of Chancery (or, only if the Delaware Court of Chancery declines to accept jurisdiction over a particular matter, the federal, or other state courts
located in Wilmington, Delaware), (b) agrees that it will not attempt to deny or defeat such jurisdiction by motion or other request for leave from
any such courts, (c) agrees that any actions or proceedings arising in connection with this letter agreement or the transactions contemplated by this
letter agreement shall be brought, tried, and determined only in such courts, (d) waives any claim of improper venue or any claim that those courts
are an inconvenient forum and (e) agrees that it will not bring any action relating to this letter agreement or the transactions contemplated
hereunder in any court other than the aforesaid courts.

 

11. All modifications to this letter agreement must be made in writing and must be signed by each of the Parties. This letter agreement shall inure to
the benefit of and be binding upon the Parties and their respective successors and permitted assigns. Neither Party may assign this letter
agreement, in whole or in part, without the prior written consent of the other Party.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
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Very truly yours,

WESTERN DIGITAL CORPORATION

By: /s/ Michael Ray
 Name: Michael Ray
 Title:   Executive Vice President and Chief Legal Officer

Accepted and Agreed as of the Effective Date:
 
ELLIOTT INVESTMENT MANAGEMENT L.P.

By:  /s/ Elliot Greenberg
 Name: Elliot Greenberg
 Title:   Vice President

 
[Signature Page to Letter Agreement (Standstill and Springing Board)]



Exhibit 99.1

 

Western Digital Announces Review of Strategic Alternatives

San Jose, Calif., – June 7, 2022 – Western Digital Corporation, (“Western Digital”) (Nasdaq: WDC) today announced that it is reviewing potential
strategic alternatives aimed at further optimizing long-term value for its shareholders. The Executive Committee of the Western Digital Board, chaired
by Western Digital CEO, David Goeckeler, will oversee the assessment process and fully evaluate a comprehensive range of alternatives, including
options for separating its market-leading Flash and HDD franchises. Following constructive dialogue with many of Western Digital’s shareholders,
including one of the company’s largest investors, Elliott Investment Management L.P. (together with its affiliates, “Elliott”), this review builds on
Western Digital’s ongoing efforts to drive innovation-led growth and create shareholder value.

“The Board is aligned in the belief that maximizing value creation warrants a comprehensive assessment of strategic alternatives focused on structural
options for the company’s Flash and HDD businesses,” said Goeckeler. “Through this process, we are actively engaging in a broad range of strategic and
financial alternatives that will help further optimize the value of Western Digital, including Elliott’s offer to invest incremental equity capital in our
Flash Business. We look forward to continuing our constructive dialogue with Elliott as this process unfolds.”

Elliott Managing Partner Jesse Cohn and Senior Portfolio Manager Jason Genrich said, “Western Digital is strongly positioned in an industry that
represents a compelling growth opportunity, and we have confidence in David and his management team’s execution, strategic vision and focus on
shareholder value. We’re encouraged by the positive direction of our discussions so far, and by Western Digital’s openness to considering a full
separation of its Flash business. We are pleased that Western Digital’s Board is conducting this review, and Elliott is prepared to provide strategic
resources and additional capital to help the company realize the full value of both of its businesses.”

In conjunction with the strategic review process, Western Digital and Elliott have signed a customary non-disclosure agreement and a letter agreement,
such letter agreement will be filed on a Form 8-K with the Securities and Exchange Commission.

Qatalyst Partners and Lazard are serving as Western Digital’s financial advisors and Skadden, Arps, Slate, Meagher & Flom LLP is serving as Western
Digital’s legal counsel.

About Western Digital

Western Digital is on a mission to unlock the potential of data by harnessing the possibility to use it. With Flash and HDD franchises, underpinned by
advancements in memory technologies, we create breakthrough innovations and powerful data storage solutions that enable the world to actualize its
aspirations. Core to our values, we recognize the urgency to combat climate change and have committed to ambitious carbon reduction goals approved
by the Science Based Targets initiative. Learn more about Western Digital and the Western Digital®, SanDisk® and WD® brands at
www.westerndigital.com.



Forward-Looking Statements:

This press release contains forward-looking statements within the meaning of federal securities laws, including statements regarding the Company’s
review of strategic alternatives. The Company’s review of strategic alternatives may not result in a separation of the Company’s flash business, a
recommendation that a transaction occur or result in a completed transaction, and any transaction that occurs may not increase shareholder value. The
forward-looking statements contained in this press release are based on management’s current expectations and are subject to risks and uncertainties that
could cause actual results to differ materially from those expressed or implied in the forward-looking statements, including: future responses to and
effects of the COVID-19 pandemic; volatility in global economic conditions including in the debt and equity markets; regulatory restrictions; contractual
restrictions; impact of business and market conditions; impact of competitive products and pricing; impact of tax treatment; risks associated with
restructurings, acquisitions, divestitures, mergers, joint ventures and our strategic relationships; our substantial level of debt and other financial
obligations; changes to our relationships with key customers; actions by competitors; and other risks and uncertainties listed in the Company’s filings
with the Securities and Exchange Commission (the “SEC”), including the Company’s Form 10-K filed with the SEC on August 27, 2021, to which your
attention is directed. You should not place undue reliance on these forward-looking statements, which speak only as of the date hereof, and the Company
undertakes no obligation to update or revise these forward-looking statements to reflect new information or events, except as required by law.

Western Digital Contacts:
Robin Schultz
Western Digital Public Relations
1-408-573-5043
robin.schultz@wdc.com

T. Peter Andrew
Western Digital Investor Relations
1-949-672-9655
peter.andrew@wdc.com

©2022 Western Digital Corporation or its affiliates. All rights reserved. Western Digital, the Western Digital design, the Western Digital logo, are
registered trademarks or trademarks of Western Digital Corporation or its affiliates in the US and/or other countries.


