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Item 7.01. Regulation FD Disclosure.

The management of Western Digital Corporation (“Western Digital” or the “Company”) will be meeting with investors in the United States on
November 17, 2015 through November 19, 2015, to present its views on the Company’s proposed acquisition of SanDisk Corporation (“SanDisk”), as well as
other recent announcements by the Company, including the planned investment in Western Digital by Unisplendour Corporation Limited (“Unis”), the integration
decision by the Ministry of Commerce of the People’s Republic of China and the joint venture of Western Digital with Unis and its subsidiary, Unissoft (Wuxi)
Group Co., Ltd.

A copy of the materials that may be referenced in these meetings is attached hereto as Exhibits 99.1 and 99.2. From time to time thereafter, Western Digital
may continue to use the presentation materials in conversations with investors and analysts.

The information set forth in this Item 7.01, including Exhibits 99.1 and 99.2 hereto, is being “furnished” and shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liability of such Section, nor shall it be deemed
incorporated by reference in any filing made by the Company under the Securities Act of 1933, as amended, or the Exchange Act.

Forward-Looking Statements

This document contains forward-looking statements within the meaning of the federal securities laws. These forward-looking statements include, but
are not limited to, statements regarding product and technology positioning, Western Digital’s proposed merger with SanDisk (including financing of the proposed
transaction and the benefits, results, effects and timing of a transaction), the investment in Western Digital by Unis, the joint venture with Unis and its subsidiary
Unissoft, all statements regarding Western Digital’s (and Western Digital’s and SanDisk’s combined) expected future financial position, results of operations, cash
flows, dividends, financing plans, business strategy, budgets, capital expenditures, competitive positions, growth opportunities, plans and objectives of
management, and statements containing the use of forward-looking words, such as “may,” “will,” “could,” “would,” “should,” “project,” “believe,” “anticipate,”
“expect,” “estimate,” “continue,” “potential,” “plan,” “forecast,” “approximate,” “intend,” “upside,” and the like, or the use of future tense. Statements contained
herein concerning the business outlook or future economic performance, anticipated profitability, revenues, expenses, dividends or other financial items, and
product or services line growth of Western Digital (and the combined businesses of Western Digital and SanDisk), together with other statements that are not
historical facts, are forward-looking statements that are estimates reflecting the best judgment of Western Digital and SanDisk based upon currently available
information. Statements concerning current conditions may also be forward-looking if they imply a continuation of current conditions.

» <« &« »

Such forward-looking statements are inherently uncertain, and stockholders and other potential investors must recognize that actual results may differ
materially from Western Digital’s and SanDisk’s expectations as a result of a variety of factors, including, without limitation, those discussed below. Such forward-
looking statements are based upon the current expectations of Western Digital’s and SanDisk’s management and include known and unknown risks, uncertainties
and other factors, many of which Western Digital and SanDisk are unable to predict or control, that may cause Western Digital’s or SanDisk’s actual results,
performance or plans to differ materially from any future results, performance or plans expressed or implied by such forward-looking statements. These statements
involve risks, uncertainties and other factors discussed below and detailed from time to time in Western Digital’s and SanDisk’s filings with the Securities and
Exchange Commission (the “SEC”).

Risks and uncertainties related to the proposed merger include, but are not limited to, the risk that SanDisk’s stockholders do not approve the merger
or that Western Digital’s stockholders do not approve the issuance of stock in the merger (to the extent such approval is required), potential adverse reactions or
changes to business relationships resulting from the announcement, pendency or completion of the merger, uncertainties as to the timing of the merger, the
possibility that the closing conditions to the proposed merger may not be satisfied or waived, including that a governmental entity may prohibit, delay or refuse to
grant a necessary approval, adverse effects on Western Digital’s stock price resulting from the announcement or completion of the merger, competitive responses
to the announcement or completion of the merger, costs and difficulties related to the integration of SanDisk’s businesses and operations with Western Digital’s
businesses and operations, the inability to obtain, or delays in obtaining, cost savings and synergies from the merger, uncertainties as to whether the completion of
the merger or any transaction will have the accretive effect on Western Digital’s earnings or cash flows that it expects, unexpected costs, liabilities, charges or
expenses resulting from the merger, litigation relating to the merger, the inability to retain key personnel, and any changes in general economic and/or industry-
specific conditions.

In addition to the factors set forth above, other factors that may affect Western Digital’s or SanDisk’s plans, results or stock price are set forth in
Western Digital’s and SanDisk’s respective filings with the SEC, including Western Digital’s and SanDisk’s most recent Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K.



Many of these factors are beyond Western Digital’s and SanDisk’s control. Western Digital and SanDisk caution investors that any forward-looking
statements made by Western Digital or SanDisk are not guarantees of future performance. Neither Western Digital nor SanDisk intend, or undertake any
obligation, to publish revised forward-looking statements to reflect events or circumstances after the date of this document or to reflect the occurrence of
unanticipated events.

Important Additional Information and Where to find It

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval.
This communication may be deemed to be solicitation material in respect of the proposed merger between Western Digital and SanDisk. In connection with the
proposed merger, Western Digital intends to file a registration statement on Form S-4 with the SEC that contains a preliminary joint proxy statement of SanDisk
and Western Digital that also constitutes a preliminary prospectus of Western Digital. After the registration statement is declared effective, Western Digital and
SanDisk will mail the definitive joint proxy statement/prospectus to their respective stockholders. This material is not a substitute for the joint proxy
statement/prospectus or registration statement or for any other document that Western Digital or SanDisk may file with the SEC and send to Western Digital’s
and/or SanDisk’s stockholders in connection with the proposed merger. INVESTORS AND SECURITY HOLDERS OF WESTERN DIGITAL AND SANDISK
ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC, INCLUDING THE JOINT PROXY STATEMENT/PROSPECTUS,
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors and security holders will be able to obtain
copies of the joint proxy statement/prospectus (when filed) as well as other filings containing information about Western Digital and SanDisk, without charge, at
the SEC’s website, http://www.sec.gov. Copies of the documents filed with the SEC by Western Digital will be available free of charge on Western Digital’s
website at http://www.wdc.com. Copies of the documents filed with the SEC by SanDisk will be available free of charge on SanDisk’s website at
http://www.sandisk.com.

Participants in Solicitation

Western Digital, SanDisk and their respective directors, executive officers and certain other members of management and employees may be
soliciting proxies from their respective stockholders in favor of the proposed transaction. Information regarding the persons who may, under the rules of the SEC,
be considered participants in the solicitation of stockholders in connection with the proposed transaction will be set forth in the joint proxy statement/prospectus
when it is filed with the SEC. You can find information about Western Digital’s executive officers and directors in Western Digital’s definitive proxy statement
filed with the SEC on September 23, 2015. You can find information about SanDisk’s executive officers and directors in its definitive proxy statement filed with
the SEC on April 27, 2015. You can obtain free copies of these documents from Western Digital and SanDisk, respectively, using the contact information above.
Investors may obtain additional information regarding the interest of such participants by reading the joint proxy statement/prospectus regarding the proposed
merger when it becomes available.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit
_No. Description
99.1 Presentation regarding Acquisition of SanDisk.
99.2 FAQ on Topics of Interest.



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, thereunto duly authorized.

Western Digital Corporation

Date: November 16, 2015 By: /s/ Michael C. Ray

Michael C. Ray
Executive Vice President, Chief Legal Officer
and Secretary



Exhibit 99.1

Western Digital’s Acquisition of SanDisk

Non-Deal Roadshow

NOVEMBER 17-19, 2015
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Western Digital’s Acquisition of SanDisk

Western Digital is acquiring SanDisk for approximately $19 billion
in a cash and stock transaction

Combination of Western Digital and SanDisk creates a global
leader in storage technology

Acquisition at $86.50 a share financed with balance sheet cash,
$17.4 billion of new debt and equity consideration

Western
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Strategic Rationale

Infrastructure,
Solutions, &
Services

Solid State
Storage
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Combination creates a global leader in storage technology

Doubles addressable market and enhances position in
higher growth segments

Strong up-the-stack positioning with robust portfolio to
address rapidly evolving storage trends

Technology leadership with captive NAND supply

Annual run-rate synergies of $5500M expected within 18
months post-closing

Achieves immediate scale and margin expansion

Western
Digital’




Western Digital at a Glance

Western
Digital

-~

f/!
[ = Leading market position in Hard Disk Drives (HDDs)

® Fast growing Enterprise Solid State Drives (eSSD) business with strong up-the-

stack positioning
® Rich base of technologies with 10,000+ patents and applications worldwide

® Strong financial profile with $14.0 billion in LTM? revenues, consistent

profitability and liquidity

™ Strong track record of value creation through strategic M&A and industry

leading partnerships

1 Western Digital LTM as of 10,/02,/2015

© 2015 WESTERH DIGITAL CORP. ALL REGHTS RESERVED. V‘u:‘E?tEI_'ﬂ
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SanDisk at a Glance

Software

'F'Fln.hinn
o o | moommaros-

Enterprise

Removable Embedded

Vertically Integrated Manufacturing

Malaysia

Die Packaging & Test Integrated 55D
Manufacturing

Semiconductor Fabs

1 SanDisk LTM as of

Global leadership in Solid State Drives (S5Ds)
and NAND Flash

Leading enterprise SSD portfolio supporting
Hyperscale / Cloud

Expertise in engineering, manufacturing,
operations and marketing

Large and diverse patent portfolio of 6,500+
patents and applications

Financial strength with 5.8 billion in LTM?
revenues

Revenues (Sbn)

/ S6.6

12%
CAGR

2005

Western
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Storage: Core Enabler of the Data-Driven Economy

’ Growth in Data Usage ‘ .. Changing Workloads ]

42% Companies Using
Sensor or
Machine Generated
Data

>75% of All New Cloud
Apps will be Big Data
(1ZB = 1B TB) Strong Growth Stensive
for Storage
Data Center Devices & New
Infrastructure "
- Solutions

Accelerated Time to Deploy

@' Months Days  Hours Minutes
Personal
R . Virtual

ﬁ 5“‘ Traditional Converged

Mobile Devices Connected Life

Mobility & Consumerization of IT | Increased Business Agility ]

Source: IDC: “The Digital Universe of Opportunities; Rich Data and the Increasing Value of the Internet of Things,” sponsoned by EMC Corp., Apeil 2014
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Creates a Global Leader in Storage Technology

Enhanced scale and diversity strengthens ability to capture opportunities in an evolving landscape
[ LTM Revenuel

% in billion

$19.7

E E-NICz m ""‘"‘"';(v TOSHIBA W n San]]-_Sk Mﬂron saynix @
MHatApg

SanMsk (information Storage) (Storage and Memory) (NAND) (NAND) [NAND] (NAND)

5 and SanDisk LTM ag of 09/27/2015; Intel regrétents 2014 numbers
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Doubles Addressable Market and Enhances Position in Higher Growth
Segments

/ $76 billion

>2X $30 billion Others?lid State
Storage*

$37 billion $13 billion essD!

$7 billion

$30 billion $33 billion

2015 TAM 2017 TAM
Digial B2 Samisk

Digital’

emovable Flash and other NAND Flash based storage products.
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Robust Platform Enables Innovation in a Rapidly Evolving Storage Market

© 315 WESTERM DIGITAL CORP. ALL ABGHTS RESERVED.

Strong
up-the-stack positioning

Representative
Customers

Comprehensive Storage Technology Platform

Powerful Multi-channel Distribution Platform

Digital’




Technology Leadership Driven by IP and Talent

Western
Digital

10,000+ patents / applications

One of the storage industry’s largest portfolios

9,700+ engineers

B | eading HDD and eS5D supplier
® First and only supplier of helium-filled HDD

® \World's first 10TB drive for archive
applications

San)isk

6,500+ patents / applications

MAND memory, systems & packaging

3,000+ engineers

World's most advanced 2D NAND (15nm)

Strong 3D IP portfolio — commercializing 27
generation 3D NAND in 2016

ReRAM technology development

Broadest portfolio of storage technology solutions in the industry

REGHTS RESERVED.
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Digital’




Continued Partnership with Toshiba Enables Vertical Integration

Toshiba / SanDisk JV has had a successful 15 year history
Current collaboration extends through 3D NAND and ReRAM

Technology leadership through JV driven by deep collaboration across design and
process capabilities

JV provides stable NAND supply at scale through a capital-efficient business model

L[] Yesem SamDisk TOSHIBA
,,.-—"'""r—._——-—-——_‘—\\-—
Shared IP

Fab process technology & .
manufacturing >

-

R
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Benefits of Vertical Integration

l Innovation Lead in Rapidly Evolving Landscapel Deep Optimization of Solution Stack

: Category leading
Emerging NVM customers demand
technology driving tight optimization
innovation

Access to media
NAND_contl_*_ul \Tr{ allows customer
affords maximum —] optimization
' ® —
innovation — throughout the stack
Vertical

Integration

New business ®»
models require rapid £ N

time to market

i _ $ Continuing Toshiba
Vertical mtegratlcm IV ensures cost
reduces time to effective supply at
market up to 6 i

scale
months

Stable supply of
MAND is critical

Rapid Time to Market ‘ .- Cost Effective Supply at Scale

Western
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Significant Synergy Opportunities

Vertical integration

G&A consolidation

Overlapping go-to-market (GTM) consolidation

R&D efficiency

Annual run-rate synergies of $500M expected within 18 months post-closing

Western
Digital’
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Successful Track Record of M&A, Partnerships and Shareholder

Value Creation

5120

50

Oct-2005 Jun-2007

Key Acquisitions
and Partnerships

1 Includes valee creation from s rice appreciation and dividends

M DIGITAL CORP. ALL REGHTS RESERVED

600%+
Shareholder Value
Creation!

Oct-2010 Jun-2012 Feb-2014

! VeloBit.? <g» skyera

HOYA

@ Hitachi Global Storage Technaologies

Oct-2015
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Transaction Details

Transaction

5 5 Approximately 519 billion of total consideration
Consideration

$86.50 per share
Per Share

) . — 5$85.10in cash, 0.0176 share of WDC in equity if the Unisplendour investment closes
Consideration

— $67.50in cash, 0.2387 share of WDC equity otherwise
Cash / equity mix subject to adjustment if SanDisk cash balance falls below target

thresholds

Solreainy 517.4 billion of debt

Financing $6.8 billion! of balance sheet cash

50.9 billion*? of equity consideration

Approval b Approval by SanDisk shareholders required

Process Certain regulatory approvals

Other Expected closing by end of CQ3 2016, subject to customary closing conditions

Considerations Detailed merger integration plan in place to catalyze growth and become a vertically

integrated, media-agnostic storage technology leader

stmaent

| regtricted stock units [RSLUS),

Western
Digital’




Capital Structure Optimized to Maximize Flexibility and Value Creation

® 517.4 billion of new debt at closing

® 51.0 billion revolving credit facility
Debt Facilities " Facility allows for dividends and repurchases
® Management committed to conservative credit profile and deleveraging
over time

XLTM? EBITDA (w/
($ in billion) synergies)?
Pro Forma

Gross Debt 5$17.4
Capitalization

® Combined company expected to maintain dividend policy

Capital Allocation 2% " Epables ongoing ability to maximize strategic opportunities

® Rapid deleveraging will enhance future flexibility
Expect to be non-GAAP EPS accretive within 12 months of the transaction close

nd excludes stock-based compensation expense, restructuring charges, and one-time charges.

Western
Digital’




Strong Pro Forma Liquidity

Cash Flow from Operations

AT D SB
® Pro forma cash flow

from operations in-

line with historical

balances

4.6 54.7 Average: 53.8B

CY2011 CY20 CY2014

Free Cash Flow!!
'—" SB

® Significant free cash
flow generation

CY2012 cY2013 CY2014

Western Digital SanDisk

ble activity with Fl
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Achieves Immediate Scale and Margin Expansion

Western Digital Non- SanDisk Non-
GAAP LTM? GAAP LTM?

Revenue $14.0B $5.8B

Gross Margin 30% 44%

Operating Margin

lude amartization of intangibles, stock-based compensation expense and one-time charges.

L RBGHTS RESERVED.

Combined Non-
GAAPLTM

$19.7B

34%

Western
Digital’




GAAP to Non-GAAP Reconciliation?

Western Digital SanDisk Combined
LTM LTM

Revenue 413,989 " $19,746

GAAP Gross Profit 54,027
Stock-based Compensation 16
Amartization 112
Inwventory Step-up --
Other 40

MNon-GAAP Gross Profit 54,195
Non-GAAP Gross Margin

GAAP RED
ed Compensation®
Amortization
Other
Non-GAAP R&D
% Revenue

Digital’




GAAP to Non-GAAP Reconciliation! (Cont’d)

Western Digital

GAAP SGEA
Stock-based Comp
Amartization
Other

MNon-GAAP SGEA
% Revenue

GAAP Operating Income

Employee Termination and Impairment of Intangibles
Charges Related to Arbitration Award
Acquisition-related adju
Charges and insurance recoveries related to flooding, net
Other

Non-GAAP Operating Income
Non-GAAFP Operating Margin

pital LTM as of 10y

2 The items
apgpear in future ¢

SanDisk

dic o
ults, but it has don

Combined
LT
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Combination Drives Revenue Diversification Across Multiple Categories

Pro-forma LTM Revenue Segmentation

By Product R [ By Geography

SSD / NAND Americas Europe, Middle East, Africa Asia

EEssir samisk /| \ Bl B2 samisk /

By End Market?!

Non-PC

EZ) b samisk
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Summary

Infrastructure,
Solutions, &
Services

Solid State
Storage

Embaddad
Rash

CORP. ALL REGHTS RESERVED.

Combination creates a global leader in storage technology

Doubles addressable market and enhances position in
higher growth segments

Strong up-the-stack positioning with robust portfolio to
address rapidly evolving storage trends

Technology leadership with captive NAND supply

Annual run-rate synergies of $5500M expected within 18
months post-closing

Achieves immediate scale and margin expansion

Western
Digital’
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Exhibit 99.2

FAQ on Topics of Interest
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SAFE HARBOR

Forsand-Looking Statements
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financial position, results. of cperations, cash Siows, deidends, firancing plans, business sirategy, budgels, c.mlllowm: wnp.umpmﬂum mw\um purumnqucmun‘nmm-n stalpments. containing the use
ol forsand-looking woeds, such as “may,” “wil," mﬂwﬂmmmw& “axpedt” mem ‘nrl.‘lumd “approcomate,” “inlend,” “upside,” and the like. o the use of hiurs lense.

Sisiemerss contained herein concerning the business outiock or Tulure oie financial iterrs, and peoduct o services fine growth of Wastem Digital (and the
MWWVWHI“WMW%WWWMMMMWTMmwwk\i Mm i 1 Bl judd ol Wisstorm Dagital and SanDeik Dassd upon
LETEY informition, St currant s mry a0 b foramnd-looking  thiry imgly a continuation of curant conditions.

Such forward-looking slalements are inherenty in, and and other sl i st ize that sctual results mary differ matenally from Western Digitals and SanDisk's sxpectations. as & meull of a variety of facice,

wacluding, withiul limiteticen, B decusdd balow MMWMmmwmwmmummuw Sanligh's Managemant and inchude known and unknown ks, uncertanties and cifer
inciors, many of which Wesiem Digital and SanDisk ane unabie i predict or control, that may cause Wesiern Digital’s or SanDisk's aciual mesults, performance or plars io differ materially from any fulure nesulis, parfcemance or plars sxpressed
[Exchange:

of implied by such fo g These Involve risks, uncertainties and other (actors discussed below and detailed from Smes bo tme in Western Digital's and SanDisic’s flings with the Securities. and
Commission (e “SECT
Rigks and uncertainties reated t ihe proposed merger include. bul are not limied ta. the sk that SanDisk's stoackhoiders do nol approve the merger of that Wesiem Digilal's stockhcigers do nol Apgrows e ssuance of siock in e menger
Iy paenl SUCh Approval is Miquired), potential ACVONSE FRACHIONS of ChaNges I business rlatorships g o B AN s, ParCHACY OF COMPHILoN of thi Merger, uncertaintis &S bo M Liming of thi maegar, thi possibilty that the
mmmhmmmwwmuﬂﬁda , incluging that a govemmaental enlify may prohist, delay or refuss fo grant a necessany approval, adverse efects on Wiestern DigRal's stock price resulting from Bhe

of mumumﬂhw,mrddimmmh' of SanDisk's busi and ‘with Western Digtal's businesses and

aparaong, mmum Manmmﬂwm e e e, e tainlias a3 b whethes thes doen pletien of They marger e any Trardaction wil have the ascretn affect on Western Dighals samings of sish
Tiorws Shal il expects, ursxpecied costs, Eabilties, charges of expenses nesulting rom the mernger. litigation relating 1o the menger. the inability o etain key personnel. Bnd any changes in general economic and'ar indusiny-specific conditions.

In addition 1o the facions set forth above. other factons that mary affect Vestern Digial's o SanDisk's plars, results or stock price are sel forth in Waestem Digital's and SanDisk's respective Slings with the SEC, including Western Digtal's and
SanDish's most recenl Annual Repons on Fam 10-K, Quanedy Repons on Form 10-0 ard Curant Repons on Form 8K

Many of these factors are beyond Wesbern Cigital's and SanDisk’s control. Weslem Dagital and SanDisk caution that aey B focking made by Western Digital or SanDisk ame not guarantees of fulure perfemance.
Neither Western Digital nor SanDisk inbend, or undertake ary obligation, Lo publish revissd Sorward Jocking slalements bo reflec! svents o circumstances after the date of this document or %o neflect the cccumence of unanticipated events.

Impestant Additisnal Infarmaticn and Whero te find It

This communication does not constitute an offer to sell or the solicitation of an offer 1o buy any securties of & solicitation of any vobe or approval. This communication may be desmed |0 be solicitation maberial in respect of the proposed menges:
mmmwm lin connection with the propossd menger, Western Digital intends 1o file a mmmFmSlmmﬁcmmdmmmmdwwmm
that alsa ¥ s of Western Digital. Afer the registration sisiament is declared effeciive. Wasiern Digital and SanDisk wil mail the joirk proxy 13 iy B

mwuuamwmmmmm af FRgRIFANION SBMANG GF 107 ey S Beursbal 1At Wostem Dygital of SanCHK May S wilh the SEC and $end 15 Western Dighars ms-muulwmn
connecicn Wi the proposed marger. INVESTORS AND SECURITY HOLDERS OF WESTERN DIGITAL AND SANDISK ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC. INCLUDING THE JOINT PROKY
STATEMENTRROSPECTLES, BECALUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Invesars and sacurity hoiders wil e abls 10 obiain copies of the joint proxy Staibment prospectus fhen Sied)
5wl a8 olber fiings contairing infermation about Wester Digital and SanDisk, without charge, #1 the SEC's webste. hitp-liwaw.sec.gov. Copies of the documents fied with the SEC by Wasterm Digital wil be avalable frea of chargs on
Wainrm Digitals mabasite at hitp Paww wos com_ Copies of the documsents filed with the SEC by SanDisk wil be availsbie kee of charge on SanDisk's wabste ot hilp: i, sandik com.

Participants in Solicitation

‘Wastem Digital, SanDisk and ther respective diecions, ammwmmmmamuﬂmmMmummmmmmmmduwmm Information

TGN N pRFROnG whi My, urider I rulis of Th SEC, B cordigansd parmcs ] will sl Sl BT ik [Pl i) oy S1ALTSALIDAOSpACTUS Wil il i Fled wilth the

SEC. vwmwmmmmwumm-mmmwmmwmm&mmwmmwa&nmmwu 2095 You can find inlemmaton aboul SanDisk’s auscutive officers and
in &5 dedh proxy filed with e SEC on Aprl 27, 2015, You can cbian bee coples of these documents from Wesbern Digital and SanDisk, respectivedy, using the contact information above. Invesiors may obiain additional

linformaticon reganding e interest of such participants by reading the joint praxy thes mengesr whan i becomes available.
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FAQ on Recent Areas of Interest to Investors Re: WDC

# In meetings with investors on November 17-19, senior management of
Western Digital (WDC) will communicate its views on a series of topics
related to several recent announcements by WDC, including the planned
investment in WDC by Unisplendour, the HGST integration decision by
MOFCOM, WDC'’s planned acquisition of SanDisk (SNDK), and the joint
venture (JV) with Unisplendour and its subsidiary, Unissoft.

» Listed below are WDC’s responses to a number of topics related to
strategy, operations, finance and regulatory review of the above
transactions.

® 2015 Westem Digital Corporation. All Rights Reservad EM"



STRATEGY

= What is the strategic rationale behind the planned acquisition of SNDK?

We are excited about the combination with SNDK and believe it provides significant benefits across multiple categories, including significant long-term return to our
shareholders.
'We expect the combination will deliver benefits lo our customers through an unparalleled breadih of products that is media-agnostic covering the full siorage ecosystem
(inclusive of HDD and solid state storage solutions for Enterprise and Clhent/Mobile).
We expect the acquisition will result in a diversification and expansion of our addressable market from $37 billion in 2015 to $7T6 bilkon in 2017,
The combination is expected to deliver technology leadership with access and control over NAND cost and result in deeper engagement in the design of NAND technology:
« Toshibais the inventor of NAND technoloegy and the SNDK/Toshiba JV has been the industry's most succassiul partnership
» The JV provides economies of scale and competitive memoary cost; SNDK and Toshiba have jointly developed NAND, but they have approached product innavation
independently.
« The JVis the largest supplier of NAND wafers in the market (~36%) and has scale (reference; Gartner September NAND wafer forecast for Q4CY16),
The acquisiion provides a strong platform 1o continue our ascent up the stack (UTS) through system level offerings such as scale-out hybrid and All Flash Arrays (AFA), plus
strong partnerships for next-gen storage architectures (e.g.. SNDK partnership with VMWare and Nexenta).
The acquisition strengthens our enterprise presence via strong partnerships with leading industry players like HP across the NVM portfolio (S5Ds & Systems with NAND &
ReRAaM).
WDC's and SNDK's enterprise SSD businesses have very litthe custemer overlap and have different areas of focus with WDC focused on mixed use write intensive SAS
solutions and SNDK focused on read intensive SAS and PCle solutions.

s Why is it important for WDC to own SNDK, versus pursuing a larger type of JV to ensure long term access to MAND? What is the importance of vertical integration?

The acquisition of SNDK will provide unparalleled product breadth, economic benefits and strengthen our position as a vendor of choice for customers for storage devices and
solutions.

Owning the NAND media control point enables innovation and continued expansion of our role in the storage industry, as a leader at scale in a market with many verically
integrated compeditors,

It maximizes WDC's product value proposition through earlier and deeper technology access, translating into better economics and product features for customers,

It will significantly improve economics for SNDK (due to allecation of bits to higher margin opportunifies) and for WDC {due fo lower cost of NAND).

NAND is more complex than a simple commadity, manufaciurers have larger degrees of freedom to tune and optimize the NAND for particular applications & use cases
(Examples: Banefits include impraved performance, broader use of low-cost NAND, enhanced data reliability, data security and system optimization for multi-tenancy,
virtualization and containers).

Technology access to the media and manufacturing process is key to innovation and to best time to market.

Ther acquisition will enable us to malch scale with scale 1o optimize solutions that best meet customers’ needs.

. 'M:at is WDC's view of the Toshiba relationship?

WDC has a strong existing relationship with Toshiba on NAND.

Teoshiba is supportive of the acquisition of SNDK by WDC and we look forward to continuing the partnership SMDK has developed.

The SNDK-Toshiba collaboration on NAND has been successful for 15 years — it has successfully developed and manufactured 11 generations of NAND and seven
generations of X3 NAND

Based on our due diligence, we are confident that the JV with Toshiba will be strong and meet our needs,

We conducted an in-depth analysis of 3D technologies available in the marketplace including the offerings from the SNDK-Toshiba JV. This gave us confidence that the SNDK-
Toshiba JV will be an industry leader in 30, building off an expected strong ramp in 2016,
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STRATEGY

What is WDC"s view of SNDK's 3D technology and its plan to commercialize it?

« SNDK's sirategy is to intersect the markat with favorable technology and cost points providing a key compatitive edge — similar to WDC's time-tested strategy of time to cost vs. first to
market.

«  Our in-depth analysis of 3D technologies available in the marketplace, including the offering from the SMDK-Tashiba JV, gives us confidence that the JV will ba an industry leader in

3D, building off an expecied strong ramp in 2016,

SNDK and Toshiba have high confidance in their 30 MAND technology ramp — joint announcement of operationalization plan for Fab 2.

SNDK's current 48-layer 30 (intro product in 3D) is indugtry competitive and will Begin deploying in CY2016,

SMNDK has the industry's smallest 20 die-size, and the lowest bit cost today and expected going forward — 20 cost at par or better than 30 cost from competition today.

In SNDK's G215 ¢all in July, CEO Sanjay Mehrofra said that "owr 15am 20 NAND lechnology is the lowest cost node in the industry this year bar none. And bar neng means any —

compared to any other 20 technology or 30 technology that is there today.”

What is WDCs view of NAND supply/demand dynamics?

« We believe the supply and demand for MAND over the long term is likely to be balanced. Periodic supply-demand imbalances may occur, but we believe that there is sufficient demand
in the long term and sustained cversupply is unlikely,

s We have worked extensively with the team at SNDK around understanding their view on the market and supply-demand dynamics and have a similar view on the industry geing
forward

o Thie Garner NAND supply ferecast of reughly 300EB in CY2019 is aligned with the demand forecast, growing from around BSEB in CY2015,

« The Gariner NAND CAPEX forecast of ramping from ~$10B (CY2015) to $18B (CY2019) supports overall bit growth — with estimated 30 MAMD CAPEX at ~$40B over the next 3
years, Thﬂlggéa&ﬂ;ﬁoélm CAPEX is on driving technology fransition in 30 while the mincrity is on waler capacity increase, (Supporied by bit growth of ~35% CAGR vs waler capacity
increase - .

« Given the breadth, ac.a]ha and leadership of the combined porifolio of WDC and SNDK, the combination is well positioned in its ability to respond o industry fluctuations in the most
econamically efficient manner.

. '[whaapal;i!mary driver of the EB growth will be from compute devices [Client & eS50) going from c40% of total MAND EB in CY2015 to c70% of total NAND EB in CY2020 as forecasted

ner,
What is WDC"s view of Intel's investment in China for 3D ¥-point manufacturing and of the commaoditization of the MAND industry?

« Given Intel's leadership position in enterprise $50s, this fab investment shows the imponance of having a captive NAND supply to win in the solid state storage industry.
«  Ilis uncertain if the added capacity will be incremental or in ligu of Inted & Micron Flash Technology JV (IMET Jv).
-

The added capacity is likely to have significant 3D x-Point capacity which would be closer io DRAM than SSDs.
The industry i5 axpected to be at 300EB in supply in 5 years. This investmant will not materially change that projecied supply .
What is WDC's perspective on Tsinghua China NAND fab investment?
« Theannouncarmant is aligned with Tsinghua's publicly expressed intent to astablish non-volatile memary manufacturing capability in Ghina,
«  Itis unclear if this investment will be focused on legacy or advanced NAND or emerging NVM technology.
« Tha investmeant is at a preliminary stage and a numbser of critical aspects to this investment have not been determined, including the selection of technology partner(s).
= We expect the initial proposal = which has not been approved by State Council = will evolve going forward as it progresses through the process.
« Based on what we know at this time, this announcement does not change our sirategic perspective or conviction on the SNDK acquisition.
Has WDC's outlook on the HDD business changed in light of this acquisition?
« Qurviaw of HDDs is unchanged. We balieve that both HDDs and 55D will continue to play an integral role in storage solutions for the foresesable future, with the majority of data
continuing to be stored on HDDs. After the acquisition of SNDK, we will be truly agnostic as to which technology is deployed where,
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REGULATORY REVIEWS

- Regulatory review and approval processes associated with the SNDK acquisition and the
Unisplendour investment:

We are submitting the SNDK acquisition for approval to several antitrust agencies including: US FTC, European Commission and
China's Ministry of Commerce.

We expect to close the acquisition in the thisd quarter of calendar year 2016,

The Unisplendour investment in WDC is subject to certain customary closing conditions, including regulatory approvals and filings
and approval by Unis’s shareholders.

In connection with its proposed investment in WDC, Unisplendour recently received the following approvals:
= Approval by Ministry of Commerce of the People’s Republic of China
= Approval by National Development and Reform Commission of the People’s Republic of China
*  Unis’ shareholders approved the investment in WOC

- Specifics on CFIUS:

We filed our application with CFIUS in connection with the Unisplendour investment = we do not believe that the investment is a
covered transaction, but that CFIUS will ultimately determine that.

The regulatory approval process after execution could take between 45-90 days, or potentially loager. Therefore, we expect the
transaction to close late this calendar year or first quarter calendar 2016.

‘We have thoughtfully structured the Unis investment in a way that addresses issues that might be of concern to CEIUS,
= 15% ownership stake is non-controlling.
*  Unig is entitled to nominate 1 director only as leng as it retaing 10% of the Company’s outstanding shares.

*  The Unis-nominated director will be screened off from any discussion or decisions regarding praducts and services provided
the US government and other sensitive matters.

= Unis is required to vote its shares per WDC beard recommendation on key matters requiring a shareholder vote,
= Unis has no cperational or other control over the Company’s business and is subject to prohibitions on access to technology.
*  Buy/fsell constraints are in place,

The SHOK transaction is not dependent on closing the Unisplendour investment.

The Unis JV is separate from the Unis investment; it was contemplated well before the investment, and the two transactions were
discussed and negotiated independently. The JV should not have any effect on CFIUS' review of the investment.
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SNDK OPERATIONAL / FINANCIAL PERFORMANCE

s What is WDC's view of SNDK's execution/operational missteps and their ability to recover?

« We have a high degree of confidence in SNDK’s ability to continue improving its execution in the coming quarters.

« Our detailed due diligence effort confirmed SNDK's missteps were execution-related and shorter-term in impact.

« We believe that WDOC's operational expertise will complement SNDK.

« The recent performance by SNDK was better than Sireet expectations. They have made good progress on executionalloperational challenges:

They are executing well on new product qualifications: they completed several embedded (custom mobile, custom client embedded and iINAND) and
eS33D product qualifications (SATA, captive NAND PCle) in Q3.

They made gains in their embedded business: they began ramping a new custom mobile product, a new custom product for a customer’s client SSD
application and began ramping X3 iNAND for LG's W10 smartphone.

They launched their SATA eS5D, which was one of the issues earlier in the year. They launched their ZTE enterprise SATAIn G215 and strengthened
their preduct validation and qualification processes. In addilion, we have seen acceptance of their new SATA eS3D products at major cloud hyper scale
customers.

They are building a strong Enterprise roadmap: they launched 2TB eSATA, captive NAND PCle; they are developing a converged platfarm for enterprise
for launch in 2017; they are developing 15nm enterprise SAS product.

Their 30 NAND transition is on track: the pilot line is operational; commercialization expected in CY2016.

Their June quarter revenues of 31,248 was in line with guidance (consensus of $1,.208) driven by client S50 revenue; improved margin performance with
non-GAAP gross margin of 41.9% (consensus of 38.6%) and non-GAAP operating margin of 15.4% (680bps ahead of consensus); non-GAAP EPS of
$0.66 (consensus of $0.34).

Their September quarter revenues of $1.458 were at the top of the guidance range (consensus of $1.40B), up 17% sequentially from June, driven mainly
by embedded products; non-GAAP gross margin of 43.9% (consensus of 41.4%); non-GAAP operaling margin improved to 22%; non-GAAP EPS of
$1.09 (consensus of $0.81).
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FINANCE
s What are WDC's thoughts on the rationale for the premium paid for SNDK?

«  We believe this acquisition will provide significant return to our shareholders

« We parformed a comprehensive valuation of SMDK's business, utilizing traditional methodologies such as a discounted cash flow analysis, sum-of-the-parts,
comparablas analysis. We also analyzed premiums paid in the relevant precedent transactions. Additionally, our financial advisors, Bank of America Merrill Lynch and
J.P. Morgan, each rendered an independent faimess opinion 1o our board of direclors

s When is the anticipated accretion associated with the SNDK acquisition?

+ We expect to be EPS accrelive on a non-GAAP basis within 12 months of the transaction close

= What are the cost synergies anticipated from the SNDK acquisition?
« We anticipate annual run-rate synergies of $500 million within 18 months post-closing.
« We expect the synergies to increase from the run-rate due to the benefits associated with vertical integration and having a captive NAND supply
«  WDOC's current @SSD business is at a ¢31B run rate and it is expected to grow faster than the market for next 5 years, i.e. greater than 25% market growth rate.

« The majority of the cost of the product is NAND {ranging from 50% for vertically integrated suppliers and 80% for non-vertically integrated suppliers), where the
COGS synergies will come from,

# What is the reason for the minimum cash provision in the merger agreement?
« This is in place to ensure focus on execution from SNDK prior to WDC having control of the operations and lo maximize cash al SNDK to help reduce leverage.
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FINANCE

» What are the details on the debt and de-levering associated with the SNDK acquisition?
« The gross debt will be 517 .48
« Approximately S6B will be used to retire WDC existing debt and SNDK existing convertible notes.
« We expect to de-lever quickly and achieve a debtVEBITDA ratio of 1.5x in next 3 to 5 years allowing us to return to investment grade rating.

# What are WDC’s expectations for cash generation and free cash flow on a pro-forma basis?
« We expect that liquidity, on a pro-forma basis, will be strong and we anticipate continued strong cash flow generation after the acquisition is completed.
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