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Forward -looking statements 
This presentation  contains  forward -looking  statements  within  the  meaning  of  the  safe harbor  provisions  of  the  Private Securities  Litigation  Reform  Act  of  1995. Such statements  involve  risks, uncertainties,  and 
assumptions . If the  risks or uncertainties  ever materialize  or the  assumptions  prove  incorrect,  the  results  of  Hewlett  Packard Enterprise  Company  and its consolidated  subsidiaries  όάIŜǿƭŜǘǘ Packard 9ƴǘŜǊǇǊƛǎŜέύ may 
differ  materially  from  those  expressed  or implied  by such  forward -looking  statements  and assumptions . The words  άōŜƭƛŜǾŜέΣ άŜȄǇŜŎǘέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άƎǳƛŘŜέΣ άƻǇǘƛƳƛǎǘƛŎέΣ άƛƴǘŜƴŘέΣ άŀƛƳέΣ άǿƛƭƭέΣ άŜǎǘƛƳŀǘŜǎέΣ άƳŀȅέΣ 
άŎƻǳƭŘέΣ άǎƘƻǳƭŘέ and similar  expressions  are intended  to  identify  such  forward -looking  statements . All statements  other  than  statements  of  historical  fact  are statements  that  could  be deemed  forward -looking  
statements,  including  but  not  limited  to  any statements  related  to  any anticipated  financial  or operational  benefits  associated  with  the  segment  realignment  that  became  effective  as of  the  first  quarter  of  fiscal  2026 , 
any statements  regarding  the  ongoing  integration  of  Juniper  Networks,  Inc., and any projections,  estimates,  or expectations  of  savings or synergy  realizations  in connection  therewith ; any projections,  estimations,  or 
expectations  of  addressable  markets  and their  sizes, revenue  (including  annualized  revenue  run -rate  or annual  recurring  revenue),  margins,  expenses  (including  stock -based compensation  expenses),  investments,  
effective  tax rates,  interest  rates,  the  impact  of  tax law changes  and related  guidance  and regulations,  the  impact  of  changes  in trade  policies  and restrictions  and the  uncertainty  created  thereby,  commodity  costs,  
net  earnings,  net  earnings  per  share, cash flows,  liquidity  and capital  resources,  inventory,  goodwill,  impairment  charges,  order  backlog,  share repurchases,  currency  exchange  rates,  repayments  of  debts  including  
our  asset-backed  debt  securities,  or other  financial  items ; recent  amendments  to  accounting  guidance  and any potential  impacts  on our  financial  reporting  therefrom ; any projections  or estimations  of  orders ; any 
projections  of  the  amount,  timing,  or impact  of  cost  saving  actions ; any statements  of  the  plans,  strategies,  and objectives  of  management  for  future  operations,  as well  as the  execution  and consummation  of  
corporate  transactions  or contemplated  acquisitions  and dispositions  (including  but  not  limited  to  the  disposition  of  shares of  H3C Technologies  Co., Limited  όάI3/έύ and the  receipt  of  proceeds  therefrom),  research  
and development  expenditures,  and any resulting  benefit,  cost  savings,  charges,  or revenue  or profitability  improvements ; any statements  concerning  the  expected  development,  performance,  market  share, or 
competitive  performance  relating  to  our  products  or services ; any statements  concerning  technological  and market  trends,  the  pace  of  technological  innovation,  and adoption  of  new technologies,  including  artificial  
intelligence -related  and other  products  and services  offered  by Hewlett  Packard Enterprise ; any statements  regarding  current  or future  macroeconomic  trends  or events  and the  impacts  of  those  trends  and events  
on Hewlett  Packard Enterprise  and our  financial  performance,  including  our  actions  to  mitigate  such  impacts  on our  business ; any statements  regarding  future  regulatory  trends  and the  resulting  legal  and 
reputational  exposure,  including  but  not  limited  to  those  relating  to  environmental,  social,  governance,  cybersecurity,  data  privacy,  and artificial  intelligence  issues, among  others ; any statements  regarding  pending  
investigations,  claims,  or disputes,  including  but  not  limited  to  the  legal  proceedings  relating  to  the  acquisition  of  Juniper  Networks ; any statements  of  expectation  or belief,  including  those  relating  to  future  
guidance  and the  financial  performance  of  Hewlett  Packard Enterprise ; and any statements  of  assumptions  underlying  any of  the  foregoing .

Risks, uncertainties,  and assumptions  include  the  need  to  address  the  many  challenges  facing  Hewlett  Packard 9ƴǘŜǊǇǊƛǎŜΩǎ businesses ; the  competitive  pressures  faced  by Hewlett  Packard 9ƴǘŜǊǇǊƛǎŜΩǎ businesses ; 
risks associated  with  executing  Hewlett  Packard 9ƴǘŜǊǇǊƛǎŜΩǎ strategy ; the  impact  of  macroeconomic  and geopolitical  trends  and events ; the  need  to  effectively  manage  third -party  suppliers  and distribute  Hewlett  
Packard Enterprise's  products  and services ; the  protection  of  Hewlett  Packard Enterprise's  intellectual  property  assets, including  intellectual  property  licensed  from  third  parties  and intellectual  property  shared  with  
its former  parent ; risks associated  with  Hewlett  Packard Enterprise's  international  operations  (including  from  geopolitical  events  and macroeconomic  uncertainties) ; the  development  and transition  of  new  products  
and services  and the  enhancement  of  existing  products  and services  to  meet  customer  needs  and respond  to  emerging  technological  trends ; the  execution  of  Hewlett  Packard 9ƴǘŜǊǇǊƛǎŜΩǎ transformation  and mix  
shift  of  its portfolio  of  offerings ; the  execution  and performance  of  contracts  by Hewlett  Packard Enterprise  and its suppliers,  customers,  clients,  and partners,  including  any impact  thereon  resulting  from  
macroeconomic  or geopolitical  events,  such  as inflation  or rising  commodity  costs ; the  hiring  and retention  of  key employees ; the  execution,  integration,  consummation,  and other  risks associated  with  business  
combination,  disposition,  and investment  transactions,  including  but  not  limited  to  the  risks associated  with  the  disposition  of  H3C shares and the  receipt  of  proceeds  therefrom  and successful  integration  of Juniper  
Networks,  Inc., including  our  ability  to  implement  our  plans and forecasts  and realize our  anticipated  financial  and operational  benefits  with  respect  to  the  consolidated  business ; the  execution,  timing,  and results  of  
any cost  reduction  actions,  including  estimates  and assumptions  related  to  the  costs  and anticipated  benefits  of  implementing  such  actions ; the  impact  of  changes  to  privacy,  cybersecurity,  environmental,  global  
trade,  and other  governmental  regulations ; changes  in our  product,  lease, intellectual  property,  or real estate  portfolio ; the  payment  or non -payment  of  a dividend  for  any period ; the  efficacy  of  using  non -GAAP, 
rather  than  GAAP, financial  measures  in business  projections  and planning ; the  judgments  required  in connection  with  determining  revenue  recognition ; impact  of  company  policies  and related  compliance ; utility  of  
segment  realignments ; allowances  for  recovery  of  receivables  and warranty  obligations ; provisions  for,  and resolution  of,  pending  investigations,  claims,  and disputes ; the  impacts  of  legal  and regulatory  changes  
and related  guidance ; and other  risks that  are described  in Hewlett  Packard 9ƴǘŜǊǇǊƛǎŜΩǎ Annual  Report  on Form 10-K for  the  fiscal  year ended  October  31, 2024 , subsequent  Quarterly  Reports  on Form 10-Q, Current  
Reports  on Form 8-K, and in other  filings  made  by Hewlett  Packard Enterprise  from  time  to  time  with  the  Securities  and Exchange  Commission . 

As in prior  periods,  the  financial  information  set forth  in this  presentation,  including  tax-related  items,  reflects  estimates  based  on information  available  at this  time . While Hewlett  Packard Enterprise  believes  these 
estimates  to  be reasonable,  these  amounts  could  differ  materially  from  amounts  to  be reported  in the  Hewlett  Packard 9ƴǘŜǊǇǊƛǎŜΩǎ Annual  Report  on Form 10-K for  the  fiscal  year ended  October  31, 2025 . Hewlett  
Packard Enterprise  assumes no obligation  and does not  intend  to  update  these  forward -looking  statements,  except  as required  by applicable  law.
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Use of non -GAAP financial information 
It9Ωǎ management  uses net  revenue  on a constant  currency  basis, including  at the  business  segment  level  as more  than  half  of  It9Ωǎ revenue  is generated  outside  of  the  U.S., non -GAAP gross profit,  non -GAAP 
gross profit  margin,  non -GAAP operating  profit,  non -GAAP operating  profit  margin  (non-GAAP operating  profit  as a percentage  of  revenue),  non -GAAP operating  expenses,  non -GAAP interest  and other,  net,  
Adjusted  Earnings Before  Interest,  Taxes, Depreciation,  and Amortization  όάŀŘƧǳǎǘŜŘ 9.L¢5!έύΣ non-GAAP income  tax rate,  non -GAAP net  earnings,  and non -GAAP diluted  net  earnings  per  share, to  evaluate  and 
forecast  HPE's performance  before  gains,  losses or other  charges  that  are considered  by HPE's management  to  be outside  of  HPE's operating  results . Cash flow  from  operations  and free  cash flow  are liquidity  
measures  that  provide  useful  information  to  management  about  the  amount  of  cash available  for  investments  in HPE's businesses,  funding  acquisitions,  repurchasing  stock  and other  purposes . Net debt  represents  
total  short -term  and long -term  borrowings  less cash and cash equivalents,  used within  the  net  leverage  ratio  calculation . 

We believe  that  providing  these  non -GAAP financial  measures,  in addition  to  the  related  GAAP measures,  provides  investors  with  greater  transparency  to  the  information  used by HPE's management  in its financial  
and operational  decision -making  and allows  investors  to  see HPE's results  άǘƘǊƻǳƎƘ the  ŜȅŜǎέ of  management . We further  believe  that  providing  this  information  provides  investors  with  a supplemental  view  to 
understand  our  historical  and prospective  operating  performance  and to  evaluate  the  efficacy  of  the  methodology  and information  used by management  to  evaluate  and measure  such  performance . Disclosure  of  
these  non-GAAP financial  measures  also facilitates  the  comparison  of  It9Ωǎ operating  performance  with  performance  of  other  companies  in It9Ωǎ industry  that  supplement  their  GAAP results  with  non -GAAP 
financial  measures  that  may be calculated  in a similar  manner . 

These non -GAAP financial  measures  may have limitations  as analytical  tools,  and these  measures  should  not  be considered  in isolation  or as a substitute  for  analysis of  HPE's results  as reported  under  GAAP. For 
example,  items  such  as stock -based compensation  expense,  acquisition,  disposition  and other  charges,  H3C divestiture  related  severance  costs,  and disaster  charges  (recovery)  that  are excluded  from  non-GAAP 
gross profit  and non -GAAP gross profit  margin  can have a material  impact  on the  equivalent  GAAP earnings  measure  and cash flow . Items  such  as amortization  of  intangible  assets, though  not  directly  affecting  
It9Ωǎ cash position,  represent  the  loss in value of  intangible  assets over  time . The expense  associated  with  this  loss in value  is not  included  in non -GAAP operating  profit,  non -GAAP operating  profit  margin,  non -
GAAP operating  expenses,  non-GAAP interest  and other,  net,  adjusted  EBITDA, non-GAAP income  tax rate,  non -GAAP net  earnings,  or non -GAAP diluted  net  earnings  per  share, and therefore  does not  reflect  the  full  
economic  effect  of  the  loss in value of  those  intangible  assets. In addition,  items  such  as transformation  costs,  and divestiture  related  exit  costs  that  are excluded  from  non-GAAP operating  profit,  non -GAAP 
operating  profit  margin,  non-GAAP operating  expenses,  non -GAAP interest  and other,  net,  adjusted  EBITDA, non-GAAP income  tax rate,  non -GAAP net  earnings,  and non-GAAP diluted  net  earnings  per  share can 
have a material  impact  on the  equivalent  GAAP earnings  measures  and cash flow . Items  such  as, adjustments  to  non -service  net  periodic  benefit  cost/credit,  litigation  judgments,  tax indemnification  and related  
adjustments,  adjustments  for  equity  interests,  gain  on sale of  a business,  and gain/loss  on investments,  net  that  are excluded  from  non-GAAP income  tax rate,  non-GAAP net  earnings,  and non-GAAP diluted  net  
earnings  per  share can have a material  impact  on the  equivalent  GAAP earnings  measure  and cash flow . Items  such  as excess tax benefits  from  stock -based  compensation,  structural  rate  adjustment  and the  related  
tax impact  from  other  non-GAAP measures  that  are excluded  from  the  non-GAAP income  tax rate,  non -GAAP net  earnings,  and non-GAAP diluted  net  earnings  per  share can also have a material  impact  on the  
equivalent  GAAP earnings  measures  and cash flow . In addition,  free  cash flow  does not  represent  the  total  increase  or decrease  in cash for  the  period . 

Some of  the  limitations  in relying  on these  non -GAAP financial  measures  are that  they  may be calculated  differently  by other  companies,  limiting  the  usefulness  of  those  measures  for  comparative  purposes,  can 
differ  materially  from  the  comparable  GAAP measures  due to  exclusion  of  items  mentioned  above  and may not  reflect  the  full  economic  effect  of  the  loss in value of  certain  assets. We compensate  for  the  limitations  
on our  use of  these  non-GAAP financial  measures  by relying  primarily  on our  GAAP financial  statements  and using  non -GAAP financial  measures  only  as a supplemental . We also provide  robust  and detailed  
reconciliations  of  each  non -GAAP financial  measure  to  the  most  directly  comparable  GAAP measure,  and we encourage  investors  to  review  those  reconciliations  carefully . 

HPE provides  certain  forward -looking  guidance  on a non-GAAP basis only . Hewlett  Packard Enterprise  is unable  to  provide  a reconciliation  to  the  most  directly  comparable  GAAP financial  measure  without  
unreasonable  efforts,  as the  Company  cannot  predict  some elements  that  are included  in such  directly  comparable  GAAP financial  measure . These elements  could  have a material  impact  on the  /ƻƳǇŀƴȅΩǎ reported  
GAAP results  for  the  guidance  period . Refer to  the  discussion  of  non-GAAP financial  measures  below  for  more  information .
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It9Ωǎ ǘƘǊŜŜ-year strategic priorities
to accelerate shareholder value

WIN IN 
THE MARKET

Drive operating leverage
ÅDeliver approximately $1 billion in annualized 

structural cost savings by FY28 to our shareholders
through Juniper synergies and Catalyst initiatives

ÅReturn to ~2x adjusted EBITDA 2 leverage by the end of FY27

Accelerate capital returns
ÅGenerate more than $3.5 billion in 

FCF1 by FY28

ÅIncrease dividends and share buybacks

1. CƻǊ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ ǎŜŜ ǎƭƛŘŜ оуΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-GAAP financial information is provided on t ƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ άǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέΦ IŜǿƭŜǘǘ tŀŎƪŀǊŘ 9ƴǘŜǊǇǊƛǎŜ ǇǊƻǾƛŘŜǎ ŎŜǊǘŀƛƴ ƎǳƛŘŀƴŎŜ ƻƴ ŀ ƴƻƴ-GAAP basis 
only. The Company is unable to provide a reconciliation to the most directly comparable GAAP financial measure without unreas onable efforts, as it cannot predict some elements that are included in such directly comparable GAAP financial measure.

2. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial informat ƛƻƴέΦ

ÅBuild a new networking industry leader
ÅCapture AI infrastructure growth, profitably, with a focus on sovereign and enterprise customers
ÅAccelerate our high -margin software and services growth through GreenLake
ÅCapitalize on unstructured data market growth with our own IP through Alletra MP
ÅDrive customer transition to next -generation server platforms
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FY25 was a transformative year

HPE
ÅRevenue of $34.3 billion , up 

14%1 year -over -year. Delivered 
solid performance across our 
three largest business segments.

ÅFull year non -GAAP diluted net 
EPS of $1.94 2 , exceeding 
guidance of $1.88 to $1.92. 

ÅFull year free cash flow of $986 
million 2,4 , exceeding guidance 
of ~$700 million.  

ÅEntered into  purchase 
agreements 5 to sell the  
remaining 19% H3C stake in 
China for $1.4 billion. Expect to 
close during the first half of 
calendar 2026.

Server
ÅSigned  ~$6.8  billion in AI 

orders, with sovereign and 
enterprise accounting for >60% 
of cumulative orders since 
vмΩнлноΦ

ÅTraditional server revenue  up  
double -digits year -over -year , 
benefitting from refresh cycle to 
our latest generation 11 and 12 
servers. 

ÅOperating margin recovery 
throughout the year, returning 
to ~10% in Q4.

ÅDisciplined  cost and supply 
sourcing management position 
us well to execute against  
expected tighter commodity 
supply allocation and cost 
increases, the majority of which  
we expect to pass through.

Networking
ÅDelivered  revenue of  $6.9 

billion, up 51% 1 year -over -year, 
with the addition of four months 
of Juniper results. 

ÅNetworks  for AI solutions orders 
and revenues up strong double -
digits year -over -year 1, driven by 
strong demand for HPE Juniper 
WAN and Data Center switching 
products.

ÅOn track to achieve our 
cumulative networks for AI 
orders forecast of $1.5 billion by 
the end of fiscal 2026. 

ÅCampus and Branch revenue 
and orders up double -digits 1 
year -over -year, driven by the 
combination of Aruba and Mist.

ÅWelcomed first group of Juniper 
employees to HPE.

Hybrid Cloud
ÅAdded ~7,000 new customers 

to GreenLake , ending fiscal 2025  
with ~46,000 customers. 

ÅTotal company ARR 3 now ~$3.2 
billion, up 62% 1 year -over -year  
with S oftware  and Services 
representing >80% of our ARR 3.

ÅAlletra  MP storage orders and 
revenues up strong double -
digits year -over -year every 
quarter in fiscal 2025.

ÅShipped >7,400 Alletra  MP 
arrays ς more than doubling 
year -over -year  ς adding more 
than 1,300 customers in fiscal 
2025.

ÅPrivate Cloud Solutions orders 
increased >20% year -over -year. 
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1. Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-G!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέΦ
2. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial informat ƛƻƴέΦ ! ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ ǎǇŜŎƛŦƛŎ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ D!!t ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ŀƴŘ ǇǊƛƻǊ ǇŜǊƛƻŘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ά!ǇǇŜƴŘƛȄέ section.
3. For definition of ARR, please refer to footnote on slide 12. 
4. For the definition of free cash flow, see slide 38.
5. Purchase agreements were entered into November 2025 (post fiscal 2025)
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It9Ωǎ ƛƴƴƻǾŀǘƛƻƴ ŘǊƛǾƛƴƎ ƳŀǊƪŜǘ ƭŜŀŘŜǊǎƘƛǇ

Networking
Introduced new AIOps capabilities with common Wi -Fi 7 solutions 

delivering a consistent, self -driving experience across HPE Aruba 

Networking Central and HPE Juniper Networking Mist 

Introduced new HPE Juniper Networking QFX 5250 data center 

ǎǿƛǘŎƘΣ ǘƘŜ ǿƻǊƭŘΩǎ ŦƛǊǎǘ ŘƛǊŜŎǘ ƭƛǉǳƛŘ ŎƻƻƭŜŘΣ ƘƛƎƘŜǎǘ-performance 

Ultra Ethernet Transport ready switch 

Introduced new HPE Juniper Networking MX301 high -performance 

edge router bringing AI inferencing closer to source of data

9ȄǘŜƴŘŜŘ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ b±L5L! ŦƻǊ It9Ωǎ !L ŦŀŎǘƻǊȅ ƴŜǘǿƻǊƪƛƴƎ 

solutions, integrating HPE Juniper Networking MX and PTX high -

speed routing platforms with the NVIDIA Spectrum -X Ethernet 

networking platform and NVIDIA BlueField -3 DPUs for accelerated 

networking across various production scenarios

!ƴƴƻǳƴŎŜŘ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ It9 WǳƴƛǇŜǊ bŜǘǿƻǊƪƛƴƎ ΨǎŎŀƭŜ-ǳǇέ 

ǎǿƛǘŎƘƛƴƎ ƛƴǘƻ !a5Ωǎ άIŜƭƛƻǎέ !L ǊŀŎƪ-scale stack

Cloud & AI

Introduced new HPE Alletra Storage MP X10000 Data Intelligence 

Nodes to accelerate AI data pipelines for training in Enterprise

Introduced new HPE Morpheus Enterprise Software and HPE 

Morpheus VM Essentials capabilities and features, including new 

software defined networking and confidential computing

Announced integration of Juniper APSTRA and HPE Compute Ops 

Manager with HPE OpsRamp Software within GreenLake

Named Leader in the 2025 Gartner® Magic Quadrant

for  Infrastructure Platform Consumption Services 1

Introduced new HPE Cray GX 5000 Supercomputing and AI rack 

scale architecture, which has been selected to build 5 new   

sovereign leadership class systems in US and Europe

1. Gartner® Magic Quadrant for Infrastructure Platform Consumption Services, Jeff Vogel et al., 15 October 2025.



ωNet revenue of $34.3 billion  is up 14%1 from the prior -year period

ωARR2 of $3.2 billion , up 62%1 from the prior -year period

ωNon-GAAP gross margin 3 of 31.5% was down 1.3 pts from the prior -year period

ωNon-GAAP operating profit 3 of $3.4 billion  was up 6% from the prior -year period

ωGAAP diluted net loss per share of ($0.04) , down $1.97 from the prior -year period

ωNon-GAAP diluted net earnings per share 3 of $1.94 , down $0.05  from the prior -year period

ωCash flow generated from operations of $2.9 billion  and free cash flow 3,4 of $986 million

ωReturned $886 million  to common shareholders in FY25 in the form of dividends and share repurchases

FY25 financial results
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1. Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-G!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέΦ
2. For definition of ARR, please refer to footnote on slide 12.
3. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial informat ƛƻƴέΦ ! ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ ǎǇŜŎƛŦƛŎ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ D!!t ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ŀƴŘ ǇǊƛƻǊ ǇŜǊƛƻŘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ά!ǇǇŜƴŘƛx" section. 
4. For the definition of free cash flow see slide 38.



ωNet revenue of $9.7 billion  is up 14%1 from the prior -year period, up 6%1 sequentially

ωARR2 of $3.2 billion , up 62%1 from the prior -year period and up 3%1 sequentially

ωNon-GAAP gross margin 3 of 36.4%  was up 5.5 pts  from the prior -year period and up 6.5 pts  sequentially

ωNon-GAAP operating profit 3 of $1.2 billion  was up 26% from the prior -year period and up 52% sequentially

ωGAAP diluted net earnings per share of $0.11, down $0.88  from the prior -year period

ωNon-GAAP diluted net earnings per share 3 of $0.62 , up $0.04  from the prior -year period

ωCash flow generated from operations of $2.5 billion  and free cash flow 3,4 of $1.9 billion

ωReturned $271 million  to common shareholders in Q4 in the form of dividends and share repurchases

ҍ Declared Q1 FY26 dividend of $0.1425 per share payable on January 16 th , 2026

Q4 FY25 financial results
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1. In constant currency. A description of HPEôs use of non-GAAP financial information is provided on the slide titled ñUse of non-GAAP financial informationò.
2. For definition of ARR, please refer to footnote on slide 12.
3. A description of HPEôs use of non-GAAP financial information is provided on the slide titled ñUse of non-GAAP financial informationò. A reconciliation of specific adjustments to GAAP results for the current and prior periods are included in the ñAppendix" section. 
4. For the definition of free cash flow see slide 38.



Q4 FY25 business segment results

Net Revenue
(in millions)

Year -over -Year
Revenue Growth 1 

Operating Profit $
(in millions)

Operating Profit
% Revenue

Year -over -Year
change in 

OP % Revenue

Sequential 
change in 

OP % Revenue

Networking $2,812 150% $648 23.0% (1.4) pts 2.2 pts

Server $4,457 (5)% $437 9.8% (1.8) pts 3.4 pts

Hybrid Cloud $1,412 (13)% $71 5.0% (2.8) pts (0.9) pts

HPE Financial Services $889 (2)% $102 11.5% 2.3 pts 1.6 pts

Corporate Investments 
& Other

$191 (27)% $(6) (3.1)% (2.3) pts 4.1 pts 

HPE2,3 $9,679 14% $1,1833 12.2%3 1.1 pts3 3.7 pts 3

1. Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-G!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέΦ
2. Includes adjustments for unallocated corporate operating costs (which are managed only at the HPE corporate level) and elimin ations, including eliminations of intersegment net revenue. Segment results on this slide do not include or reflect these adjust men ts.
3. The Hewlett Packard Enterprise Operating Profit (OP) shown above is a non -GAAP measure, which is reconciled to our GAAP OP on slide 39. HPE OP as a percentage of net revenue and year -over -year change in OP as a percentage of revenue were calculated 

using non -D!!t htΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial information ΦέA reconciliation of specific adjustments to GAAP results for the current and prior periods are included in the 
ά!ǇǇŜƴŘƛȄέ ǎŜŎǘƛƻƴΦ
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$ in billions $ in billions

Growing sovereign demand contributing to record backlog



ARR1 up >60% in FY25
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1. Annualized Revenue Run -wŀǘŜ όά!wwέύ ƛǎ ŀ ŦƛƴŀƴŎƛŀƭ ƳŜǘǊƛŎ ǳǎŜŘ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ /ƻƴǎǳƳǇǘƛƻƴ {ŜǊǾƛŎŜǎ ƻŦŦŜǊƛƴƎǎΦ !ww Ǌepresents the annualized revenue of all net HPE GreenLake cloud services revenue, related financial services revenue (which i ncl udes 
rental income from operating leases and interest income from finance leases), and software -as-a-Service, software consumption re venue, and other as -a-Service offerings, by taking such revenue recognized during a quarter and multiplying by four. To better a lign 
ǘƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ !ww ǿƛǘƘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎΩ ōǳǎƛƴŜǎǎ ŀƴŘ ƻŦŦŜǊƛƴƎǎΣ ōŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ ǉǳŀǊǘŜǊ ŜƴŘŜŘ Wǳƭȅ омΣ нлнрΣ ǿŜ ŀƭǎƻ included revenue from software licenses support and maintenance in our ARR calculation, and will continue to do so going forwar d. The 
impact of this change was not material to the current and prior periods presented. We use ARR as a performance metric. ARR sh ould be viewed independently of net revenue and is not intended to be combined with it.
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GreenLake Customers
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$ in billions $ in millions

Returned $886 million to common shareholders in FY25

1. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-GAAP financial  ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ bƻƴ-D!!t CƛƴŀƴŎƛŀƭ LƴŦƻǊƳŀǘƛƻƴΦέ CƻǊ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ ŀƴŘ Ǌeconciliation to operating cash flow, see slide 38.  

Common Shareholder ReturnCash Flow

Exceeded FY25 free cash flow 1 guidance

13



De-levering on track; committed to investment grade rating
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Strong liquidity position with cash and cash equivalents of 

$5.8B at quarter end.
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FY27

Net Debt TTM Adjusted EBITDA Net Leverage

Total debt at quarter end totaled $22.4B including ~$11.6B 

associated with financing company.

Targeting FY26 free cash flow  of $1.7 ς $2.0B 2  supported by 

profitable revenue growth and balance sheet efficiency.

On track to reduce net leverage to ~2x through adjusted 

EBITDA1 improvement and debt pay down.

Committed to our investment grade rating.

1. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial informat ƛƻƴέΦ
2. For a definition of free cash flow, see slide 38Φ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial inform ŀǘƛƻƴέΦ  Hewlett Packard Enterprise provides certain guidance on a non -GAAP basis. 

The Company is unable to provide a reconciliation to the most directly comparable GAAP financial measure without unreasonable  efforts, as it cannot predict some elements that are included in such directly comparable GAAP financial measure .
3. ¢ǊŀƛƭƛƴƎ ǘǿŜƭǾŜ ƳƻƴǘƘǎ όά¢¢aέύ ǊŜŦŜǊǎ ǘƻ όiύ ŦƻǊ vоΩнр ¢¢aΣ ǘƘŜ ǇŜǊƛƻŘ ŜƴŎƻƳǇŀǎǎƛƴƎ ǘƘŜ ƳƻƴǘƘ ŜƴŘŜŘ Wǳƭȅ омΣ нлнр ŀƴŘ ǘƘŜ ŜƭŜǾŜƴ ƳƻƴǘƘǎ ǇǊŜŎŜŘƛƴƎ Wǳƭȅ нлнр ŦƻǊ ōƻǘƘ It9 ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎΣ ŀƴŘ όƛƛύ ŦƻǊ vпΩнр ¢¢aΣ ǘƘŜ per iod encompassing the month 

ended October 31, 2025 and the eleven months preceding October 2025 for both HPE and Juniper Networks . See the reconciliation on slides 40  and 41.

Targeting ~2x net debt to adjusted 
EBITDA1 by FY27$ in billions

3 3



Outlook  

1. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial informat ƛƻƴέΦ
2. vмΩнс ƴƻƴ-GAAP diluted net EPS estimate excludes net after -tax adjustments of approximately $0.48 per diluted share, primarily r elated to amortization of intangible assets, acquisition, disposition and other charges, stock -based compensation expense, and c ost reduction 

program.
3. FY26 non-GAAP operating profit excludes costs of approximately $2.9 billion primarily related to amortization of intangible asse ts, stock -based compensation expense, acquisition, disposition and other charges, and cost reduction program.
4. FY26 non-GAAP diluted net EPS estimate excludes net after -tax adjustments of approximately $1.63 per diluted share, primarily re lated to amortization of intangible assets, stock -based compensation expense, acquisition, disposition and other charges, and co st reduction 

program.
5. Hewlett Packard Enterprise provides certain guidance on a non -GAAP basis. The Company is unable to provide a reconciliation to t he most directly comparable GAAP financial measure without unreasonable efforts, as it cannot predict some elements that are inc luded in 

such directly comparable GAAP financial measure. For the definition of free cash flow see slide 38. 
6. Pro forma growth rates are calculated based on FY25 results that have been normalized to include 8 months of Juniper Networks  results, pre -acquisition close.

Q1 FY26

Revenue $9.0 ς $9.4 billion

GAAP diluted net EPS $0.09 ς $0.13

Non-GAAP diluted net EPS1, 2 $0.57 ς $0.61

Full Year FY26

Revenue growth
17 ς 22% as reported

5 ς 10% pro forma 6

GAAP operating profit growth 455 ς 520% as reported

Non-GAAP operating profit growth 1,3
32 ς 40% as reported

10 ς 18% pro forma 6

GAAP diluted net EPS $0.62 ς $0.82

Non-GAAP diluted net EPS1,4 $2.25 ς $2.45

Free Cash Flow1,5 $1.7 ς $2.0 billion
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Q1 FY26 Full Year FY26

HPE

Å Revenue: $9.0 billion to $9.4 billion, sequential revenue 
decline in line with historical seasonality

Å Non-GAAP operating expenses 1: decrease sequentially

Å Non-GAAP operating margin rate 1: up slightly sequentially

Å GAAP diluted net EPS: $0.09 - $0.13

Å Non-GAAP diluted net EPS 1,2: $0.57 - $0.61

Å Revenue growth: 17% - 22% on a reported basis, or 5% - 10% on 
a pro forma 5 basis

Å Revenue linearity: 46% 1H / 54% 2H

Å FCF1,4,7: $1.7 billion to $2.0 billion

Å GAAP diluted net EPS: $0.62 - $0.82

Å Non-GAAP diluted net EPS 1,3: $2.25 - $2.45

Å Non-GAAP diluted net EPS linearity 1,4: 47% 1H / 53% 2H

Networking 
Å Revenue: up 145% - 155% y/y as reported 5, high -end of 

updated pro forma 6 growth target range of mid -single digit

Å Operating margin rate: in line with full -year target range

Å Revenue: ~$11 billion at the midpoint, up 65% - 70% on an as 
reported basis 5, up mid -single digit on a pro forma 6 basis

Å Operating margin rate: low 20% range

Cloud & AI
Å Operating margin rate: slightly a bove high -end of our FY26 

target range given mix shift to traditional server

Å Revenue growth: mid -single to low -double digit

o AI Backlog: majority recognized in 2H and beyond

Å Operating margin rate: 7% - 9%

Å Non-GAAP interest & other net 1,4 to be an expense of ~$650M

Å Weighted average share count of ~1,440 million

Outlook Details
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1. ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-GAAP financial informat ƛƻƴέΦ
2. vмΩнс ƴƻƴ-GAAP diluted net EPS estimate excludes net after -tax adjustments of approximately $0.48 per diluted share, primarily r elated to amortization of intangible assets, acquisition, disposition and other charges, stock -based compensation expense, and c ost reduction 

program.
3. FY26 non-GAAP diluted net EPS estimate excludes net after -tax adjustments of approximately $1.63 per diluted share, primarily re lated to amortization of intangible assets, stock -based compensation expense, acquisition, disposition and other charges, and co st reduction 

program.
4. Hewlett Packard Enterprise provides certain guidance on a non -GAAP basis. The Company is unable to provide a reconciliation to t he most directly comparable GAAP financial measure without unreasonable efforts, as it cannot predict some elements that are inc luded in 

such directly comparable GAAP financial measure. 
5. Revenue growth rates for Q1 FY26 and full year FY26 are calculated based on the revised financials found on slide 24.
6. Pro forma growth rates are calculated based on FY25 results that have been normalized to include 8 months of Juniper Networks  results, pre -acquisition close, refer to footnote 2 on slide 26.
7. For the definition of free cash flow see slide 38. 



Supplemental slides
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Networking ςQ4 FY25 

Revenue1

$2,812 million

p150% y/y p62% q/q CC 2

p150% y/y CC 2

Operating profit 3

$648 million

23.0% of revenue

Overview
ωRevenue up 150% y/y CC2 and up 62% q/q CC2

ωNetworking ARR 4 up 200%

ωOperating margin of 23.0%, down 140 bps y/y and up 
220 bps q/q

1. Segment net revenue is calculated based on total segment revenue, which includes intersegment net revenue.
нΦ Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻn-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέ
3. Segment operating profit is calculated based on total segment operating profit, which excludes unallocated corporate operating costs and other adjustments t hat are managed only at the HPE corporate level.
4. For definition of ARR, please refer to slide 12.
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Server ςQ4 FY25
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Revenue1

$4,457 million

q5% y/y  q10% q/q CC 2

q5% y/y CC 2

Operating profit 3

$437 million

9.8% of revenue

Overview
ωRevenue down  5% y/y CC2  and down 10% q/q CC 2 

ωOperating margin of 9.8%, down 180 bps y/y and up 
340 bps q/q

1. Segment net revenue is calculated based on total segment revenue, which includes intersegment net revenue.
2. Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-G!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέ
3. Segment operating profit is calculated based on total segment operating profit, which excludes unallocated corporate operating c osts and other adjustments that are managed only at the HPE corporate level.
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Hybrid Cloud ςQ4 FY25
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Revenue1

$1,412 million

q12% y/y q5% q/q CC 2

q13% y/y CC 2

Operating profit 3

$71 million

5.0% of revenue

Overview
ωRevenue down 13% y/y CC 2  and down 5% q/q CC 2

ωOperating margin of 5.0%, down 280 bps y/y and down 90 
bps q/q

1. Segment net revenue is calculated based on total segment revenue, which includes intersegment net revenue.
2. Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-G!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέ
3. Segment operating profit is calculated based on total segment operating profit, which excludes unallocated corporate operating c osts and other adjustments that are managed only at the HPE corporate level.
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Financial Services ςQ4 FY25

21

Revenue1

$889 million

flat y/y, flat q/q CC 2

q2% y/y CC 2

Operating profit 3

$102 million

11.5% of revenue

Overview
ωFinancing volume was down 29%  CC2 y/y and revenue was 

down 2% y/y CC 2 

ωWrite -off % of assets was 0.5%, down q/q 

ωOperating margin of 11.5%, up 230 bps y/y and up 160 bps 
q/q 

ωNet portfolio assets 4 of $13.2 billion, down 3% y/y CC 2 

ωReturn on equity 20.8%, up 3.8 pts y/y and up 3.1 pts q/q

1. Segment net revenue is calculated based on total segment revenue, which includes intersegment net revenue.
2. Lƴ Ŏƻƴǎǘŀƴǘ ŎǳǊǊŜƴŎȅΦ ! ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ It9Ωǎ ǳǎŜ ƻŦ ƴƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƻƴ ǘƘŜ ǎƭƛŘŜ ǘƛǘƭŜŘ ά¦ǎŜ ƻŦ ƴƻƴ-G!!t ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέ
3. Segment operating profit is calculated based on total segment operating profit, which excludes unallocated corporate operating c osts and other adjustments that are managed only at the HPE corporate level.
4. Net Portfolio Assets represents the total amount of Financing Receivables and Operating Lease Assets recorded on the balance sheet, net of reserves against those assets.
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Net Portfolio Assets Capital Structure

FS Gross Debt FS Cash

3

Operating Company 1,5

Net Cash

Cash Debt

Financing Company 1,5

$(5. 6B)2

$13.2B
$11.6B

Committed to investment grade rating and healthy balance sheet

$0.6B

3

4

$5.2B

$10.8B

1. Operating Company = Total HPE excluding Financial Services (FS); Financing Company = HPE Financial Services (FS).
2. Operating company net cash is defined as total company net cash excluding the cash and debt associated with Financial Services
3. Net Portfolio Assets represents the total amount of Financing Receivables and Operating Lease Assets recorded on the balance sheet, net of reserves against those assets.
4. FS gross debt includes primarily intercompany equity that is treated as debt for segment reporting purposes, intercompany debt, and borrowing and funding related activity associated with Financial Services and its subsidiaries. Debt excludes impact of interest rate swaps.
5. As of October 31, 2025, we have outstanding securitized debt of approximately  $2.5 billion from ABS issuances in the US market.
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Restated Financials 1 for New Segmentation
REVISED AMOUNTS AMOUNTS AS PREVIOUSLY REPORTED

Three months ended Three months ended

Net revenue:  

YTD Oct. 
31,

2025

Oct. 31,
2025

Jul. 31,
2025

Apr. 30,
2025

Jan. 31,
2025

YTD Oct. 
31,

2025

Oct. 31,
2025

Jul. 31,
2025

Apr. 30,
2025

Jan. 31,
2025

Cloud & AI $26,670 $6,676 $7,212 $6,271 $6,511 $ - $ - $ - $ - $ - 

Server - - - - - 17,745 4,457 4,940 4,058 4,290 

Hybrid Cloud - - - - - 5,754 1,412 1,484 1,453 1,405 

Financial Services - - - - - 3,504 889 886 856 873 

Networking 6,536 2,722 1,654 1,084 1,076 6,850 2,812 1,730 1,162 1,146 

Corporate Investments and Other 1,090 281 270 272 267 776 191 194 194 197 

Total segments 34,296 9,679 9,136 7,627 7,854 34,629 9,761 9,234 7,723 7,911 

Intersegment net revenue - - - - - (333) (82) (98) (96) (57)

Total HPE consolidated net revenue $34,296 $9,679 $9,136 $7,627 $7,854 $34,296 $9,679 $9,136 $7,627 $7,854 

Earnings before taxes: 

Cloud & AI 2,085 620 504 414 547 - - - - - 

Server - - - - - 1,343 437 317 241 348 

Hybrid Cloud - - - - - 335 71 87 78 99 

Financial Services - - - - - 361 102 88 89 82 

Networking 1,594 638 365 271 320 1,596 648 360 274 314 

Corporate Investments and Other (29) 5 (19) (7) (8) (32) (6) (14) (10) (2)

Total segment earnings from operations $3,650 $1,263 $850 $678 $859 $3,603 $1,252 $838 $672 $841 

1. Effective at the beginning of the first quarter of fiscal 2026 HPE implemented an organizational change by ( i) merging the Server, Hybrid Cloud, and Financial Services business segments into a new segment named Cloud & AI and (ii) tra nsferring the Telco 
and Instant On businesses to Corporate Investments and Other from Networking. HPE reflected these changes to its segment info rmation retrospectively for the four completed fiscal quarters of 2025, which primarily resulted in the realignment of net 
ǊŜǾŜƴǳŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ŦƻǊ ŜŀŎƘ ƻŦ ǘƘŜ ǎŜƎƳŜƴǘǎ ŀǎ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜΦ ¢ƘŜǎŜ ŎƘŀƴƎŜǎ ƘŀŘ ƴƻ ƛƳǇŀŎǘ ƻƴ It9Ωǎ ǇǊŜǾƛƻǳǎƭȅ ǊŜǇort ed consolidated net revenue, net earnings, net earnings per share or total assets. 24



Reconciliation to Earnings Before Taxes 1

REVISED AMOUNTS AMOUNTS AS PREVIOUSLY REPORTED

Three months ended Three months ended

Earnings before taxes: 
YTD Oct. 31,

2025
Oct. 31,
2025

Jul. 31,
2025

Apr. 30,
2025

Jan. 31,
2025

YTD Oct. 31,
2025

Oct. 31,
2025

Jul. 31,
2025

Apr. 30,
2025

Jan. 31,
2025

Cloud & AI 2,085 620 504 414 547 - - - - - 

Server - - - - - 1,343 437 317 241 348 

Hybrid Cloud - - - - - 335 71 87 78 99 

Financial Services - - - - - 361 102 88 89 82 

Networking 1,594 638 365 271 320 1,596 648 360 274 314 

Corporate Investments and Other (29) 5 (19) (7) (8) (32) (6) (14) (10) (2)

Total segment earnings from operations $3,650 $1,263 $850 $678 $859 $3,603 $1,252 $838 $672 $841 

Unallocated corporate costs and eliminations (297) (80) (73) (65) (79) (250) (69) (61) (59) (61)

Stock -based compensation expense (643) (196) (177) (116) (154) (643) (196) (177) (116) (154)

Amortization of intangible assets (511) (310) (126) (37) (38) (511) (310) (126) (37) (38)

Transformation (costs) credit (2) - - 13 (15) (2) - - 13 (15)

Impairment charges (1,621) (260) - (1,361) - (1,621) (260) - (1,361) - 

H3C divestiture related costs (97) - - (20) (77) (97) - - (20) (77)

Cost reduction program (275) (127) (2) (146) - (275) (127) (2) (146) - 

Acquisition, disposition and other charges (641) (298) (225) (55) (63) (641) (298) (225) (55) (63)

Gain on sale of a business 248 3 1 - 244 248 3 1 - 244 

Interest and other, net (175) (261) 8 39 39 (175) (261) 8 39 39 

Earnings from equity interests 79 5 32 25 17 79 5 32 25 17 

Total HPE earnings before taxes $(285) $(261) $288 $(1,045) $733 $(285) $(261) $288 $(1,045) $733 

1. Effective at the beginning of the first quarter of fiscal 2026 HPE implemented an organizational change by (i) merging the Se rver, Hybrid Cloud, and Financial Services business segments into a new segment named Cloud & AI and (ii) transferring the Telco  
and Instant On businesses to Corporate Investments and Other from Networking. HPE reflected these changes to its segment info rmation retrospectively for the four completed fiscal quarters of 2025, which primarily resulted in the realignment of net 
ǊŜǾŜƴǳŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ŦƻǊ ŜŀŎƘ ƻŦ ǘƘŜ ǎŜƎƳŜƴǘǎ ŀǎ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜΦ ¢ƘŜǎŜ ŎƘŀƴƎŜǎ ƘŀŘ ƴƻ ƛƳǇŀŎǘ ƻƴ It9Ωǎ ǇǊŜǾƛƻǳǎƭȅ ǊŜǇort ed consolidated net revenue, net earnings, net earnings per share or total assets. 25



Historical Combined Company Financials 1

COMBINED COMPANY

Three months ended

Net revenue: 
YTD Oct. 31,

2025
Oct. 31,

2025
Jul. 31,
2025 3

Apr. 30,
2025

Jan. 31,
2025 

Cloud & AI $26,670 $6,676 $7,212 $6,271 $6,511 

Networking 10,654 2 2,7222 3,088 2,3 2,364 2 2,480 2 

Corporate Investments and Other 1,090 281 270 272 267 

Total consolidated revenue $38,414 2 $9,679 $10,570 $  8,907 $9,258 

Earnings before taxes 4: 

Cloud & AI 2,159 582 543 451 583 

Networking 2,188 674 540 3 419 555 

Corporate Investments and Other (33) 7 (21) (9) (10)

Total segment earnings from operations $4,314 $1,263 $1,062 $861 $1,128 

1.

1. This combined company financial information represents the summation of the standalone financial information reported by HPE and the standalone financial information reported by Juniper Networks. This combined company financial information has not been p repared in 
accordance with Article 11 of Regulation S -X and does not give effect to the pro forma adjustments that might be required in con nection with the preparation of pro forma financial information in accordance with Article 11 of Regulation S -X, and is not indi cative of what the 
ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ƘŀŘ It9 ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ōŜŜƴ ŀ ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴȅ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘǎ ǇǊŜǎŜƴǘŜŘ.  It9 ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ƘŀǾŜ ŘƛŦŦŜǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊǎΥ It9Ωǎ ŦƛǎŎŀƭ ȅŜŀǊ ŜƴŘǎ ƻƴ hŎǘƻōŜǊ омΣ ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎΩ ŦƛǎŎŀƭ ȅŜŀǊ ended on 
December 31. This combined company financial information is based on available quarterly financial information of HPE and Jun iper Networks according to their respective quarterly periods, and no calculations or adjustments have been performed to reconci le the differences in 
the differing quarterly reporting periods. The above combined company financial information includes 13 months of results for  Juniper Networks, as (a) this was prepared using only publicly filed financial information of HPE and Juniper Networks and (b) HPE and Juniper Networks 
ƘŀǾŜ ŘƛŦŦŜǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊǎ όIt9Ωǎ ŦƛǎŎŀƭ ȅŜŀǊǎ ŜƴŘ ƻƴ hŎǘƻōŜǊ омΣ ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎΩ ŦƛǎŎŀƭ ȅŜŀǊǎ ŜƴŘŜŘ ƻƴ 5ŜŎŜƳōŜǊ омύΦ No calculations or adjustments have been performed in the above table to reconcile the differences in the differing quarterly re por ting periods.  

2. For purposes of calculating pro forma revenue growth outlook figures, HPE used $38,085 million and $10,326 million as FY25 re venues for HPE and the Networking segment, respectively. In the case of HPE revenue, this figure reflects adjustments consistent  wi th Regulation S -X 
Article 11. In the case of Networking segment revenue, this has been normalized to align 8 months of Juniper Networks results  pre-ŀŎǉǳƛǎƛǘƛƻƴ ŎƭƻǎŜ ǘƻ It9Ωǎ ŦƛǎŎŀƭ ǉǳŀǊǘŜǊ ŜƴŘǎΦ ¢ƘŜ ƴƻǊƳŀƭƛȊŜŘ bŜǘǿƻǊƪƛƴƎ ǊŜǾŜƴǳŜ ŀƭǎƻ ǊŜŦƭŜŎǘǎ ǘƘŜ ƳƻǾŜ ƻŦ ƴƻƴ-core assets ou t of Networking into 
Corporate Investments and Other. Normalized Networking (includes HPE Aruba and Juniper Networks) revenue by quarter were (in mil lions): 

The internally prepared monthly financial data and the resulting figures above are based on what we believe to be reasonable estƛƳŀǘŜǎΣ ŎŀƭŎǳƭŀǘƛƻƴǎΣ ŀƴŘ ǇǊƻŎŜǎǎŜǎΦ IƻǿŜǾŜǊΣ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎΩ ƛƴǘŜǊƴŀƭƭȅ ǇǊŜǇŀǊŜŘ ƳƻƴǘƘƭȅ ŦƛƴŀƴŎƛŀƭ Řŀǘŀ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǾƛŜwed  or audited by 
ŜƛǘƘŜǊ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ƻǊ It9Ωǎ ŀǳŘƛǘƻǊǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ŀōƻǾŜ ŀƳƻǳƴǘǎ ǿƛƭƭ ŘƛŦŦŜǊ ŦǊƻƳ ǊŜǇƻǊǘŜŘ ŀƳƻǳƴǘǎ ƛƴ It9Ωǎ ƻǊ WǳƴƛǇŜǊΩs SEC filings. As such, readers should not place undue reliance on this information nor treat this as indicative of historica l or future performance.

3. Following HPE's acquisition of Juniper Networks in July 2025, HPE historical and Combined Company results for the three mo nth s ended July 31, 2025 include Juniper Networks revenue and operating profit for the month of July, of $480 million and $76 mi llion, respectively .
4. Following the acquisition of Juniper and effective beginning in the first quarter of fiscal 2026 on a prospective basis, c ert ain shared expenses will be realigned between the segments.  For purposes of the combined company financial information, this  change has been applied 

retroactively.

Total vпΩнр vоΩнр vнΩнр vмΩнр

$10,326 $2,722 $2,638 $2,444 $2,522
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Historical Combined Company Financials 1 Reconciliation 
to EBT COMBINED COMPANY

Earnings before taxes 2: 

Three months ended

YTD Oct. 31,
2025 

Oct. 31,
2025 

Jul. 31,
2025 3

Apr. 30,
2025

Jan. 31,
2025 

Cloud & AI 2,159 582 543 451 583 

Networking 2,188 674 540 3 419 555 

Corporate Investments and Other (33) 7 (21) (9) (10)

Total segment earnings from operations $4,314 $1,263 $1,062 $861 $1,128 

Unallocated corporate costs and eliminations (297) (80) (73) (65) (79)

Stock -based compensation expense (840) (196) (229) (181) (234)

Amortization of intangible assets (542) (310) (137) (47) (48)

Transformation (costs) credit (30) - (17) 2 (15)

Impairment charges (1,621) (260) - (1,361) - 

H3C divestiture related costs (97) - - (20) (77)

Cost reduction program (275) (127) (2) (146) - 

Acquisition, disposition and other charges (710) (298) (273) (65) (74)

Gain on sale of a business 248 3 1 - 244 

Interest and other, net (166) (261) 9 34 52 

Earnings from equity interests 79 5 32 25 17 

Total combined earnings before taxes $63 $(261) $373 $(963) $914 

1. This combined company financial information represents the summation of the standalone financial information reported by HPE and the standalone financial information reported by Juniper Networks. This combined company financial information has not been 
prepared in accordance with Article 11 of Regulation S -X and does not give effect to the pro forma adjustments that might be req uired in connection with the preparation of pro forma financial information in accordance with Article 11 of Regulation S -X, and is not 
ƛƴŘƛŎŀǘƛǾŜ ƻŦ ǿƘŀǘ ǘƘŜ ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ƘŀŘ It9 ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ōŜŜƴ ŀ ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴȅ Ŧƻr tƘŜ ǇŜǊƛƻŘǎ ǇǊŜǎŜƴǘŜŘΦ  It9 ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ƘŀǾŜ ŘƛŦŦŜǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊǎΥ It9Ωǎ ŦƛǎŎŀƭ ȅŜŀǊ ŜƴŘǎ ƻƴ hŎǘƻōŜǊ омΣ ŀƴŘ WǳƴƛǇŜr 
bŜǘǿƻǊƪǎΩ ŦƛǎŎŀƭ ȅŜŀǊ ŜƴŘŜŘ ƻƴ 5ŜŎŜƳōŜǊ омΦ ¢Ƙƛǎ ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴȅ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ōŀǎŜŘ ƻƴ ŀǾŀƛƭŀōƭŜ ǉǳŀǊǘŜǊƭȅ Ŧƛƴŀƴcial information of HPE and Juniper Networks according to their respective quarterly periods, and no calculations or adjustments  have been 
performed to reconcile the differences in the differing quarterly reporting periods. The above combined company financial inf orm ation includes 13 months of results for Juniper Networks, as (a) this was prepared using only publicly filed financial inform ation of HPE 
ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ŀƴŘ όōύ It9 ŀƴŘ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ ƘŀǾŜ ŘƛŦŦŜǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊǎ όIt9Ωǎ ŦƛǎŎŀƭ ȅŜŀǊǎ ŜƴŘ ƻƴ hŎǘƻōŜǊ омΣ ŀƴŘ JunƛǇŜǊ bŜǘǿƻǊƪǎΩ ŦƛǎŎŀƭ ȅŜŀǊǎ ŜƴŘŜŘ ƻƴ 5ŜŎŜƳōŜǊ омύΦ bƻ ŎŀƭŎǳƭŀǘƛƻƴǎ ƻǊ ŀŘƧǳǎǘƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇŜǊŦƻǊƳŜŘ ƛƴ ǘƘŜ ŀōƻǾŜ ǘŀōƭŜ ǘƻ Ǌeconcile 
the differences in the differing quarterly reporting periods.  

2. Following the acquisition of Juniper and effective beginning in the first quarter of fiscal 2026 on a prospective basis, cert ain shared expenses will be realigned between the segments.  For purposes of the combined company financial information, this cha nge has been 
applied retroactively.

3. Following HPE's acquisition of Juniper Networks in July 2025, HPE historical and Combined Company results for the three month s ended July 31, 2025 include Juniper Networks revenue and operating profit for the month of July, of $480 million and $76 milli on, 
respectively .
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