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DELIVERING STRONG FINANCIAL RESULTS

FY17 ACTUALS FY19 OUTLOOK”
GROSS MARGIN 30.0% 32.5% — 33.0%
gg;;ixqpc PROFIT S2.2B Arproxd 2l B
NON-GAAP
DILUTED NET EPS* S0.94 51.72 - S1.76

FREE CASH FLOW ($1.1B) $1.4B - $1.6B



GROSS MARGIN EXPANSION DRIVEN BY
STRUCTURAL IMPROVEMENTS...

In billions Gross Profit
%
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.+« ENABLES GROWTH INVESTMENTS AND
OPERATING MARGIN EXPANSION

OPEX
In billions % revenue
$5.0 16%
APPROX.
$4.0 11’00/0 11.70/0 13%

§30 APPROX.

$2.0 5.2% 6.5% 7%

10%

-~ APPROX. APPROX. ;
S1.5B $1.8B S3.2B S3.4B 7
> FY17 ACTUALS FY19 OUTLOOK? FY17 ACTUALS FY19 OUTLOOK? o
R&D SALES
Non-GAAP 7.5% 9.3% — 9.5%

2,34

Operating Profit
% revenue FY17 ACTUALS FY19 OUTLOOK?




. « « WHICH SIGNIFICANTLY IMPROVES
EARNINGS AND FREE CASH FLOW

Non-GAAP diluted Free Cash Flow* (FCF) :
net EPSZ +850/05 In billions AppI’OX + SZ.bB

2.0 755,

$1.72 - $1.76 .

153 L)
10

10 05 S1.4 - S1.6B

0.0
$0.94 o ($1.1B)

-1.0

0.0 -1.5
FY17 ACTUALS® FY19 OUTLOOK"’ FY17 ACTUALS® FY19 OUTLOOK

=== Non-GAAP diluted net EPS? from continuing operations Free cash flow*

0.5

non-GAAP excludes $1.6B of operating profit and $0.68 of diluted net EPS primarily related fo restructuring charges, transformation costs and amortization of intangible assets, separation cost, and acquisition and other related charges



SHIFT TO AS-A-SERVICE
DRIVES SUSTAINABLE
PROFITABLE GROWTH



SHIFT TO AS-A-SERVICE DRIVES
SUSTAINABLE PROFITABLE GROWTH

ANNUALIZED REVENUE RUN-RATE (ARR)" DRIVING SAAS-LIKE RETENTION METRICS
& CUSTOMER SATISFACTION

Net Services Revenue

Min. Capacity Above Min.

OUTLOOK’ CAGR
Infrastructure Rental Revenue (Op Lease)
Interest Revenue (Cap Lease) ARR1® $l|.60 — $47OM 309% — 40%

Other Subscription, AaS Revenue

Qfr Actuals X 4



HPE Revenues ($)

THE AS-A-SERVICE PIVOT
WILL BE GRADUAL...

IMPACT TO HPE REVENUES IMPACT TO FREE CASH FLOW
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.+« AND WILL DRIVE
GROSS MARGIN EXPANSION

PLATFORM-ENABLED

CONFIGURABLE SOLUTIONS
CUSTOMIZED BUNDLES Aruba Central, HPE Hybrid Cloud
Aruba, Pointnext Services Aruba, Pointnext Services
and Metering (Cloud Cruiser) and Metering (Cloud Cruiser)
Edge-to-Cloud Infrastructure Edge-to-Cloud Infrastructure
Financial Services Financial Services

Current State Future State



HPEFS STRATEGICALLY FACILITATES
OUR PIVOT TO AS-A-SERVICE

HPEFS AT A GLANCE"
Differentiates HPE value proposition

Net Portfoli
& _ST3R wak

Enables customers to leap frog from one generation
of technology to the next

Return on
CJ 160/0 Equity
Provides flexible financing options in support
of as-a-Service offerings I'ﬁl\ Losses as

NO.S% :’{:Sosf;:r‘rfolio

Promotes a circular economy with best-in-class

Edge-to-Cloud infrastructure asset management expertise A 2 -5 iLnejzgr_Srerm




NEW REPORTING STRUCTURE ALIGNS TO MARKET
TRENDS AND TRACKS AS-A-SERVICE PROGRESS

HYBRID IT EDGE HPEFS CORPORATE
COMPUTE HPC & MCS*? STORAGE A&PS
Hardware, Software | | Hardware, Software Hardware, Hardware HPE Labs
& OS Services & OS Services Software, & Software
OSservices || ngpg HPEFS CMS

& Nimble Software,

Rack . Tower . Apollo . MCS . Services Services Support
Blades HPC & Services




LONG-TERM FINANCIAL MODEL DRIVES

FINANCIAL FOCUS AREA

Sustainable profitable growth driven by Edge, Storage,
HPC & MCS and Services

Gross margin expansion through structural efficiencies
and product mix

Annualized revenue run-rate growth achieved through
pivot to as-a-Service

Operating profit growth generates strong free cash flow

Solid balance sheet enables disciplined investments and
capital returns

A Hr»r 0N R

ROBUST SHAREHOLDER VALUE

Revenue growth (adj. for currency)
1 - 3% CAGR [FY19 - FY22]

Non-GAAP operating profit’ growth
5 - 7% CAGR [FY19 < FY22]

Non-GAAP diluted net EPS* growth
7 - 9% CAGR [FY19 - FY22]

Free cash flow?
Long-term trajectory tracks earnings

Capital distributions
50 - 75% of free cash flow
Share repurchases: Valuation-based
Dividends: Balanced annual distributions



FY20 OUTLOOK

KEY ASSUMPTIONS FY20
Revenue growth Growth (adjusted for currency)
Currency impact 1 o 2 points headwind fo revenue
e - 6

OUTLOOK

FY20

NON-OPERATIONAL ASSUMPTIONS FY20

Non-GAAP diluted net EPS™’

GAAP diluted net EPS

$1.78 - $1.94

$1.01 - $1.17

OI&E w/ equity interests npprox. STOOM expense

Non-GAAP effective tax rate’ 12%

Diluted share count Approx. 1.3B

CASH FLOW

FY20

Free cash flow’

Capital returns to
shareholders

$1.9B - $2.1B

507% — 75%

of Free Cash Flow




STRONG EPS GROWTH IN FY20 DRIVEN BY
OPERATIONAL IMPROVEMENTS

Non-GAAP diluted net EPS’

+7%
$0.23 - $0.29 ($0.17) - (50.19)
- (50.03) - (50.05) $0.07 - $0.09  $1.78 - $1.943
$1.72 - $1.767 T —
e Margin expansion
¢ Investment for Growth
FY19 Outlook Operational Currency OI&E Share Count FY20 Outlook

Improvement



SUBSTANTIAL IMPROVEMENT IN QUALITY
OF EARNINGS AND CASH FLOW

Free Cash Flow" +827%

(SB)

S1.1B 51.4 - $1.6B $1.9 - $2.1B

($1.1B)

FY17° FY18 FY19 FY20
Y/Y Growth % n/a 367 33%



ROBUST BALANCE SHEET AND CREDIT
RATING SUPPORT THE AS-A-SERVICE MODEL

Q319 Balance Sheet

OPERATING COMPANY FINANCING COMPANY
Operating company
NSZoOB net cash® ~513B S11.5B

$3.2B
—2t - $0.6B

Cash Debt Net Portfolio Assets  Capital Structure

FS Gross Debt”
B FS Gross Cash’



UNIQUE INVESTMENT OPPORTUNITY

Driving sustainable,
profitable growth with
InCreasing recurring revenues

Delivering exceptional z Z
Edge-to-Cloud experiences |- e

through unique platf
rough unique platforms ::. DRIVING 2t
LONG TERM
| VALUE
‘-“ . 1_. f.
Redefining the industry CREATION Growing operating profit

generates strong cash flow
for growth investments
and capital returns

model with pivot toan [ ]
as-a-Service company
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USE OF NON-GAAP FINANCIAL INFORMATION

Hewlett Packard Enterprise (HPE) has included non-GAAP financial measures in this presentation to supplement HPE's condensed consolidated financial statements presented on a GAAP basis.
Definitions of these non-GAAP financial measures and reconciliations of these non-GAAP financial measures to the most directly comparable GAAP financial measures are included elsewhere in
this presentation. Hewlett Packard Enterprise provides certain guidance on a non-GAAP basis, as the company cannot predict some elements that are included in reported GAAP results.

HPE’s management uses net revenue on a constant currency basis, non-GAAP income tax rate, non-GAAP net earnings from continuing operations, and non-GAAP diluted net earnings per share
from continuing operations, 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 core business
segment operating results. Gross cash, net cash, free cash flow, and net capital expenditures are liquidity measures that provide useful information to management about the amount of cash
available for investment in HPE's businesses, funding acquisitions, repurchasing stock and other purposes. Net cash and net debt provide useful information to management about the state of
HPE's condensed consolidated balance sheet. Operating company net cash and operating company net debt provide additional useful information to management about the state of HPE's
condensed consolidated balance sheet by providing more transparency into the financial components of the operating company separate from HPE's financing business, which has different capital
structure requirements-and requires much greater leverage to run effectively.

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 amortization of infangible assets, though not directly affecting HPE's cash position, represent the loss in value of intangible assets over fime. The expense
associated with this loss in value is not included in non-GAAP operating profit, non-GAAP operating profit as % of revenue, non-GAAP income fax rate, non-GAAP net earnings from confinuing
operations, and non-GAAP diluted net earnings per share from continuing operations, and therefore does noft reflect the full economic effect of the loss in value of those intangible assets. In
addition, items such as separation costs, transformation costs, restructuring charges, disaster charges, and acquisition, disposition and other related charges that are excluded from non-GAAP
operating expense, non-GAAP operating profit, non-GAAP operating profit as % of revenue, non-GAAP tax rate, non-GAAP net earnings from continuing operations, and non-GAAP diluted net
earnings per share from continuing operations can have a material impact on the equivalent GAAP earnings measures and cash flow. ltems such as adjustment to earnings from equity interests
and non-service net periodic benefit credit that are excluded from non-GAAP net earnings from.continuing operations, and non-GAAP diluted net earnings per share from continuing operations
can have a material impact on the equivalent GAAP earnings measure and cash flows. Items such as tax indemnification adjustments, income tax valuation allowances and separation taxes, the
impact of U.S. tax reform, excess tax benefits from stock-based compensation and the related tax impact from other non-GAAP measures that are excluded from the non-GAAP tax rate, non-GAAP
net earnings from continuing operations and non-GAAP diluted net earnings per share from continuing operations can also have a material impact on the equivalent GAAP earnings measures and
cash flow. HPE may not be able to liquidate the short-term and long-term investments included in gross cash.immediately, which may limit the usefulness of gross cash as a liquidity measure. In
addition, free cash flow, which includes net capital expenditures, does not represent the totalincrease or decrease in cash for the period. The non-GAAP financial information that we provide also
may differ from the non-GAAP information provided by other companies.

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
supplementally. 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
carefully those reconciliations that can be found at investors.hpe.com.

We believe that providing these non-GAAP financial measures, in addition to the related GAAP measures provides. investors with greater tfransparency to the information used by HPE's
management in its financial and operational decision-making and allows investors to see HPE's results “through the eyes” .of management. We further believe that providing this information better
enables investors to understand HPE's operating performance and financial condition and to evaluate the efficacy of the.methodology and informatien used by management to evaluate and
measure such performance and financial condition.



FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements that involve risks, uncertainties and assumptions. If the risks or_uncertainties ever materialize or the
assumptions prove incorrect, the results of Hewlett Packard Enterprise may differ materially from those expressed or implied Ry such forward-looking statements and
assumptions. All statements other than statements of historical fact are statements that could be deemed forward-looking statéements, including but not limited to any
projections of revenue, margins, expenses, effective tax rafes, the impact of the U.S. Tax Cuts and Jobs Act of 2017, net earnings,-net earnings per share, cash flows,
benefit plan funding, deferred tax assets, share repurchases, currency exchange rates or other financial items; any projections of the ameunt; timing or impact.of cost
savings or restructuring charges; any statements of the plans, strategies and objectives of management for future operations, as well as the execution-of corporate
transactions or econtfemplated acquisitions, fransformation and restructuring plans and any resulting benefit, cost savings, revenue or profitabilifyimprovements; any
statements concerning the expected development, performance, market share or competitive performance relating to products or services; any statements-regarding
current or future macreeconomic trends or events and the impact of those trends and events on Hewlett Packard Enterprise and its financial performance; any
statements regarding pending investigations, claims or disputfes; any statements of expectation or belief, and any statements or assumptions underlying-any:of the
foregoing.

Risks, uncertainties and assumptions include the need to address the many challenges facing Hewlett Pa€kard Enterprise’s businesses; the competitive pressures-faced
by Hewlett Packard Enterprise’s businesses; risks associated with executing Hewlett Packard Enterprise’s strategy; the impact of macroeconomic and geopolifical
trends and events; the need to manage third-party suppliers and the distribbtion of Hewlett Packard Enterprise’Syproducts and the delivery of Hewlett Packard
Enterprise’s services effectively; the protection of Hewlett Packard Enferprise’s infellectual property assets, includingiintellectual property |icensed from thitd parties
and intellectual property shared with its former Parent; risks associated with Hewlett Packard Enterprise’s international operations; the developmen‘r andAransiftion of
new products and services and the enhancement of existing products and services to'meet customer needs and respond fo emerging Techngfobta,hﬂends the
execution and performance of contracts by Hewlett Packard Enterprise and its suppliers, systomers, clients and partners; the hiring and refefifion ofkeycmployees;
execution, integration and other risks associated with business combination and investment @asactions; and the execution, fiming-and resulfs of‘ap ra sformaﬂon
or resfructuring plans, including estimates and assumpftions related to the cost Gncluding any‘%%bf disruption of Hewlett Packard Enterpfiseis burmess)?and the
anticipated benefits of implementing the transformation and restructuring plans; the effects of the®8iS, Fax.Cuts and Jobs ActandTelated guidance and Yagula‘nons
the resolution of pending investigations, claims and disputes; and other risks that are described in Hewlett” Packard Enterprise’s Annudl Reporton*Form 1O K for the
fiscal year ended October 31, 2018 and subsequent quarterly reports on Form 10-Q. , N

3

As in prior periods, the financial'information set forth in this presentation, including tax- reIaTed items, reflects es‘ﬂma‘res based-on information avallab‘te at this time.
While Hewlett Packard Enterprise believes these estimates to be reasonable, these amounts cou’lq‘(drﬂ‘) materially from reportéd amounts4h the Hevvlé‘r’r Packard
Enterprise Annual Report on Form 10-K for the fiscal year ended October 31, 2019 as well as mﬁl uarTerIy and anfmakreports. Hewlett Packard Entefgrise

o

assumes no obligation and does not intend o update these forward-looking statements. " \{;
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