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C2Q26 preview: Strong fundamentals, but recent rally creates high bar;
reiterate Buy on DELL, HPE, NTAP
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strong outperformance for the sector in 2Q (+111% v. SPX +13%) makes for a
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on-premise agentic Al adoption & on going data center modernization efforts will Golaman Sachs & Co. LLC
drive continued strong demand for data center hardware (servers, storage,

networking), though supply constraints should limit significant shipment growth in

the near term (but provide visibility for 2H26 and 2027 revenue through stronger

backlogs). As such, we expect much of the growth in C2Q26 for data center

hardware will be driven by pricing vs. unit growth, especially as enterprises have

shown a higher willingness to accept elevated prices than previously expected. For

PCs, we continue to expect double-digit % declines in unit shipments in C2H26,

though these volume declines should be more than offset by higher pricing. Key

themes we are watching this earnings season include (see inside for more details):

®  How much could agentic Al up lift the traditional compute market? We
expect agentic Al to drive significant upside in the traditional server market as
enterprises refresh aging infrastructure and deploy CPU-heavy, on-premises
solutions for deterministic workflows. Positive read through for DELL & HPE.

m Is demand for Al servers broadening out from hyperscalers and neoclouds to
sovereigns and enterprise? While enterprise and sovereign investment still lags
neoclouds, we are encouraged by recent news flow around new projects/use
cases for Al servers across customer types, like on-premises code generation and
proprietary Al tools. Positive read through for DELL (Al server leader across
neoclouds, enterprises) & HPE (Al servers for enterprise/sovereign, high-performance
networking for Al servers).

B  Whatis the role of storage appliances and data platforms in Al training and
inference? We expect the rise of agentic Al will create incremental demand for
unified, high-performance enterprise storage platforms to break down data silos
and efficiently feed complex Al workflows. Positive read through for DELL, NTAP,
and to a lesser extent HPE.

®  How are PC vendors navigating supply constraints? In order to navigate lower
industry volumes and higher input costs, PC vendors are raising prices (+19%
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year-over-year in C2Q, per IDC) and re-orienting their portfolios towards higher
margin categories like premium consumer (Al PCs), commercial, and peripherals. We
do not expect incremental memory supply from Chinese vendors like CXMT coming
to market to have a material impact on US OEM PC shipments or pricing trends in
C2H26. Mixed read through for DELL (more commercial exposure, larger supply
chain/procurement) & HPQ (more consumer exposed).

®  Will US hardware OEMs benefit from tariff refunds? US hardware OEMs,
particularly HPQ, could experience a notable earnings uplift in late 2026 from
federal IEEPA tariff refunds that are not currently factored into company guidance.
Positive for HPQ (printing segment).

We reiterate our Buy ratings on data center infrastructure exposed names DELL, HPE,
and NTAP while remaining Sell rated on PC/printer OEM HPQ.
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How much could agentic Al up lift the traditional compute market?

Background: Last quarter, US server vendors & chip makers posted massive beats (DELL
reported traditional server growth of +92% year-over-year v. consensus expectations
for teens % growth) for traditional servers and raised outlook significantly for the full
year, driven by both higher pricing and stronger unit demand from both (1) the refresh
of existing enterprise infrastructure and (2) net-new agentic Al demand. Industry
outlook for the traditional server market was also raised significantly, with 650 Group
now expecting the market to nearly double by the end of the decade to $164 bn (up
55% from previous outlook for 2030). Heading into C2Q earnings, investors are looking
to understand how much further upside there could be to traditional servers revenue
(both from ASP and unit demand perspective) across DELL, HPE, and SMCI, especially
when contemplating the ongoing constraints on key components including DRAM and
NAND.

Why are CPUs better for agentic AI? Agentic Al requires a hybrid approach that blends
the probabilistic reasoning of GPUs (statistical pattern recognition and generating
tokens) with the deterministic execution of CPUs (rule-based logic, API tool calls, and
strict workflow orchestration). Because agentic workflows are heavily tool-dominated
and require constant, predictable orchestration, CPUs are better suited to handle these
deterministic tasks to prevent latency bottlenecks. In June, we hosted former Intel
executive Jordan Plawner for deep dive on CPU server trends. In addition to their
strength at sequential processing, Mr. Plawner also noted that CPUs have direct access
to DRAM, which makes them more efficient as feeding more data into Al systems. He
sees agentic Al as driving a 5-6x uplift to the CPU server market as the market evolved
from training towards inference/agentic workloads, with CPU:GPU ratios moving from
1:4 towards 1:1 over time.

Why will enterprises need to invest in on-premise infrastructure (v. cloud) for
agentic AI? In July, we hosted former Microsoft director William Fong for a deep dive on
Al infrastructure trends, where he highlighted his expectations for agentic Al to drive
workloads on premise because of better cost, latency, and governance. To optimize
across these constraints, Mr. Fong has observed organizations deploying a hybrid
compute strategy where they are increasingly running individual Al agents locally
on-premise to achieve millisecond-level latency and maintain strict data privacy, while
utilizing the cloud for the complex multi-agent orchestration layers.

What about refreshing the existing installed base of traditional servers? In addition
to the agentic Al tailwind, the enterprise server market should also benefit from the
refresh of its sizable aged installed base. In our Traditional and accelerated server
industry primer published June 22, 2026, we highlighted the benefits of refreshing to
new systems to increase the efficiency and power consumption. Latest generation CPU
servers offer significant performance and efficiency improvements as compared to the
vast majority of the installed base, driven by a ~4x higher core counts and ~2x denser
memory/core. For cloud service providers, this densification is important because it
addresses issues around power constraints, which is one of the limiting factors of overall
compute growth. For enterprise, refreshing installed servers is also prerequisite for
running agentic workflows, especially because running agents 24/7 will further
accelerate the mean time to failure for servers, which is very costly for enterprises.
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Where are enterprises finding incremental room in IT budgets? In our June 2026
survey of ClO spending intentions, we found that IT hardware spend expectations have
increased significantly since our November 2025 survey as customers digest higher ASPs
driven by DRAM/NAND supply tightness against a backdrop of continued
refresh/modernization demand. (1) 60% of respondents now expect to increase server
spending (v. 37% prior); (2) 75% of respondents now expect to increase storage
spending (v. 47% prior); and (3) 69% of respondents now expect to increase server
spending (v. 36% prior). At the same time, (4) Networking spending expectations
worsened sequentially. In the same survey, expectations for spending on software & IT
services weakened relative to the November 2025 survey, suggesting that CIOs are
re-allocating budget to prioritize hardware.

Open questions we have about traditional server demand: (1) How much of the
raised outlook for CPU server demand is driven by units v. ASPs? (2) What limitations are
there on industry shipments volumes because of component shortages? (3) How might
scale benefit allocation of supplies, and will that impact market share dynamics? (4) Do
enterprises want “best in breed” or do they want a bundled solution? (5) How
sustainable is demand from on-premise infrastructure if cloud compute rental prices
come down?

Exhibit 1: Traditional server forecasts for 2026-2030 were Exhibit 2: Nearly 1/2 of the traditional server market
revised upwards by ~31% on average this quarter; 650 revenue is driven by the enterprise customer vertical
Group now expects the traditional server market to nearly 2025 Traditional Servers industry revenue by customer vertical
double by the end of the decade to $164 bn
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Exhibit 3: DELL is the market share leader in the Exhibit 4: ... as well as the neocloud traditonal server
traditional server market for enterprise customers market, though white box vendors have also historically
Enterprise traditional server market share (% of total revenue) had a significant share
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Is demand for Al servers broadening out from hyperscalers and neoclouds to sovereigns and

enterprise?

12 August 2026

Background: Al infrastructure demand elevated across hyperscalers & neoclouds. Our
data center & utilities analysts updated the GS global data center capacity forecasts in
July using the latest data from 451 Research’s database and now forecast 217GW of
global data center supply by 2030 (v. 168GW prior from our last update in February
2026), representing 116GW of additional capacity from 101GW in 2025 (restated higher
from 74GW prior). This addition of 116GW would represent $6 tn of capex, assuming a
$50B/GW rule-of-thumb while acknowledging that IT infrastructure costs continue to
see upward pressure. GS analysts’ see this capex well-covered by current consensus
expectations for hyperscale capex (~$1 tn/year on average), which does not include
SpaceX Al capex, private company capex, or datacenter platform capex. Further, GS
analysts become more positive on the neocloud segment following several large data
center lease announcements in the last 3 months including by TeraWulf (Anthropic),
Hut8 (undisclosed IG tenant), and others.

Are Al infrastructure projects getting delayed? Former Microsoft executive William
Fong clarified that recent reports of Microsoft canceling data center MOUs with former
bitcoin-mining neoclouds did not signal softening demand for Al training. Instead, these
cancellations were driven strictly by the sites’ inability to secure guaranteed power grids
and meet the intense energy requirements of modern Al clusters.

Are clouds overbuilding? Former Microsoft executive William Fong does not see Al
infrastructure at risk of being overbuilt, largely due to the massive demand tailwinds
from agentic Al. While inference is shifting toward a hybrid model across the cloud,
on-premises, and the edge, there remains a robust demand for net-new Al training
infrastructure, especially since the vast majority of the world’s data (of which the
internet represents only ~1/3) resides untrained within enterprise systems.

How might GPU backstop programs support continued neocloud demand?
Chipmakers like NVDA are providing its neocloud customers with a minimum revenue
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guarantee on underlying GPU capacity (in the event that the neocloud is unable to lease
out its capacity to other customers) in exchange for a share of the neocloud’s revenue
above a certain level. These backstop programs should broaden out compute availability
to end customers by reducing the cost of capital for neoclouds for shorter-term leases
and smaller deals. NVDA highlighted sovereign neoclouds Firmus and Sharon Al as two
early partners in its revenue-sharing and credit-support model. We view continued
robust neocloud demand as positive for leading Al server vendors DELL and SMCI.

Are enterprises & sovereigns buying more Al servers? While enterprise and sovereign
investment still lags neoclouds, we are encouraged by recent news flow around new
projects & use cases. In our monthly Al project Pulse, we track broadening investments
in sovereign Al infrastructure in the last quarter, including: Argentum Al in Poland (June
2026), Odine in Turkey (June 2026), Yotta Sovereign Cloud in India (June 2026), Naver
Cloud in Saudi Arabia (April 2026), and Bell in Canada (April 2026). We are also
encouraged by new use cases and increasing adoption by enterprise buyers of Al
servers, such as Penguin’s Tier 1 US financial customer who is building out an on premise
Al data center focused on inference and agentic Al for code generation using open
weight LLMs. PENG flagged Al-assisted code generation in particular as a common use
case for inference-focused on-premise Al factories, where the right architecture can
deliver superior token economics. Other enterprise adoption examples that illustrate
broader on-prem/hybrid investments in Al infrastructure include Starbucks, which is
reported to be developing proprietary Al-assisted in-house tools for inventory tracking
and maintenance management, with the intent to replace third-party software from
Microsoft, IBM, and Oracle. Bloomberg reported that Starbucks’ enterprise technology
team is on track to reduce its budget by ~$30 mn including ~$10 mn in software
spending. Expanding enterprise Al adoption should benefit enterprise-oriented
hardware OEMs (DELL, HPE) and IT distributors (SNX, INGM).

Open questions on Al server market: (1) How will increasing silicon diversity impact the
US hardware OEMs?; (2) How sustainable is demand for Al servers from the largest
neoclouds at branded OEMs, or will they increasingly move to ODM-like procurement
models?; (3) How might the Vera Rubin platform launch impact demand for older Al
servers that OEMs may have in inventory/on balance sheet?; (4) What other bottlenecks
exist in the Al server supply chain that may limit vendors’ ability to ship to underlying
demand?
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Exhibit 5: Al server forecasts for 2026-2030 were revised
upwards by ~19% on average this quarter; 650 Group now
expects the Al server market to 6x by the end of the
decade to $1.2 tr
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Exhibit 6: ~2/3 of the Al server market is driven by
hyperscaler
2025 Al server revenue mix by customer vertical
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Exhibit 7: DELL is the market share leader in Al servers
sold to enterprise customers
Enterprise Al server market share (% of total revenue)
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Exhibit 8: DELL & SMCI are the top two vendors of Al

servers sold to neoclouds, each with ~40% market share
Neocloud Al server market share (% of total revenue)
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What is the role of storage appliances and data platforms in Al training and inference?

Background: Following elevated expectations for traditional servers (in addition to
accelerated compute & data center networking), investors are looking to understand
which other enterprise infrastructure hardware categories could also benefit from
agentic Al, such as enterprise storage. Enterprise storage has not seen the same TAM
expansion to date as compute and networking; 650 Group forecasts the external storage
market to grow at a +6% 5-yr CAGR from 2025-30, v. +13% for CPU servers, +45% for Al
servers, and +31% for data center switching.

Does agentic Al drive a need for incremental enterprise storage capacity? In July, we_
hosted NTAP’s Chief Product Officer Syam Nair for a deep-dive on Al’s impact on the

storage market. While agentic adoption at the enterprise is still in the early phases,
NTAP management believes that the transition from basic generative Al to autonomous,
multi-step Al agents could drive significant new capacity growth for inferencing. As

12 August 2026
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management highlighted, Al agents must reason across complex workflows using real
enterprise data, which today remains highly siloed, duplicated, and fragmented across
different formats (block, file, object) and environments (on-premises and cloud). To
prevent these silos from stalling Al initiatives, enterprises require a uniform,
disaggregated data platform that provides a single source of truth with built-in
governance and security. NetApp addresses this critical bottleneck through its
differentiated ONTAP platform (unified management layer across hybrid multicloud
environments) and the newly launched Al Data Engine (AIDE). Co-engineered with
NVIDIA, AIDE is a secure, unified Al data platform stack that acts as the context memory
layer for agentic Al. It automatically creates and continuously updates a global metadata
catalog, enabling in-place semantic search, real-time change synchronization, and
policy-driven guardrails without requiring excessive data copying.

How do legacy storage vendors address neocloud storage/data platform needs? To
maximize performance in Al training and inference workloads, neoclouds typically
leverage parallel file systems from companies like WEKA (GPUaaS partnership with
Nebius) or VAST ($1+ bn commercial partnership with Coreweave). In training, these
parallel file systems ensure that data can be quickly accessed by GPUs without
bottlenecks. In inference, high performance storage is needed to make sure that models
can be loaded rapidly. While traditional enterprise storage solution providers have not
meaningfully participated in neocloud storage needs yet, we are encouraged by the
investments being made to expand their portfolios to address the need for more
high-performance, disaggregated storage. Specifically, Dell’s new parallel file system is
Project Lightning, while NTAP’s recently introduced AFX platform to disaggregated
storage architectures. While it’s still early days since these platforms have been
introduced, we view the neocloud storage TAM opportunity as incremental to DELL,
HPE, and NTAP’s current enterprise-focused exposure.

How are vendors navigating higher NAND costs? Gartner is projecting a 200%+ YoY
increase in NAND flash prices in 2026 due to unprecedented Al demand. We expect
DELL & NTAP should be well-positioned to navigate this volatile pricing environment
because of the diversity of its storage portfolio, which spans premium performance
flash, high-density capacity flash, and hybrid flash/HDD arrays. Through these expansive
portfolios, vendors are able to provide a tiered offering to its customers, moving cold or
infrequently accessed data to lower-cost capacity tiers or cloud storage. We are also
positive on as-a-service consumption models at NTAP (Keystone) and HPE (Greenlake)
as alternate ways to help end customers defray costs as they pay only for what they
consume and avoid pre-purchasing expensive flash during peak pricing cycles.

Open questions we have on enterprise storage: (1) How much of a margin uplift could
DELL & HPE see from their efforts to mix shift their storage portfolios towards 1P
platforms? How much higher margin are 1P platforms v. 3P? (2) How much upside is
there to industry storage estimates in the medium term if agentic Al is more broadly
adopted? (3) Have vendors signed LTA’s with NAND/HDD suppliers to secure supply, and
if so, at what price? (4) How might incremental industry memory capacity coming on-line
from global vendors like YMTX change the supply environment?
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Exhibit 9: Growth in the external storage TAM (+6% 5-yr
CAGR) has lagged behind servers (+13%) and data center
networking (+31%)
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Exhibit 10: By vertical, the external stoarge market is
roughly equally split across hyperscaler, enterprise, and
neocloud/service providers
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Exhibit 11: The unstructured data storage opportunity is
growing faster (+10% 5-yr CAGR 2020-25) than the

Exhibit 12: Across branded vendors, DELL and NTAP are
the market share leaders in unstructured data platforms
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How are PC vendors navigating supply constraints?

Background: Industry PC shipments remain under pressure driven by ongoing
component shortages (memory, storage), as well as a challenging macro backdrop. IDC
estimates that 2Q26 PC shipments (excluding workstations) of 67.0 mn were down -4%
year-over-year, marking the first decline after 9 sequential quarters of positive growth.
In order to navigate lower volumes and higher input costs, PC vendors are raising prices
and re-orienting their portfolios towards higher margin categories like premium
consumer (Al PCs), commercial, and peripherals. PC ASPs reached $1,049 in the quarter,
the highest average selling price in 24 years, up +19% year-over-year.

B Consumer PCrevenue grew +12% yoy in 2Q26 on -5% unit declines (30.2 mn) and
+18% ASP growth ($1,105). Unit growth was driven by premium PCs (ASPs >$800)
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up +7%, with mainstream PC unit shipments -18% yoy in the quarter. Excluding
Apple, which launched the entry level MacBook Neo in March 2026, mainstream
consumer PC unit shipments would have been -27% yoy in the quarter (IDC
estimates that Apple shipped 1.7 mn mainstream consumer PCs in the quarter, up
from ~165k units in the year ago period).

m Commercial PC revenue grew +17% yoy in 2Q26 on -2% unit declines (36.9 mn) and
+20% ASP growth ($1,003). Growth was driven by the government vertical +31%
(units +15%, ASPs +14%), enterprise was up +17% (units -1%, ASPs +18%), and
education was +5% (units -15%, ASPs +24%).

What can vendors do to offset higher DRAM costs while still protecting margins? In
July, we hosted HPQ IR Alok Juyal for a group meeting where he highlighted the
company’s four-pronged strategy to mitigate the impacts of commodity cost inflation on
PC margins, including (1) securing component supply; (2) improving operating processes
through demand-shaping activities, leveraging its Workforce Experience Platform; (3)
broad-based cost take-out initiatives, such as consolidating custom SKUs and utilizing
more readily available mobile parts; and (4) Pricing actions. Additionally, both DELL and
HPQ have called out strategies to increase attach rates for higher margin peripherals and
software.

How much pricing can PC vendors pass through until demand starts to deteriorate?
Last quarter, HPQ ASPs were up 22% year-over-year (commercial +23%, consumer
+20%) but the company lost market share with units -7% year-over-year (v. industry
+3%), which may indicate that customers demand for PCs erodes when price increases
exceed a certain threshold. That said, given that industry PC shipments are more likely
to be limited by the availability of components rather than customer demand, we expect
vendors will continue to raised pricing (GSe: +20% year-over-year for HPQ) on PCs in
order to maximize profitability.

Will agentic Al support increased adoption of Al PCs? The emergence of localized
agentic Al and edge computing use cases (where customers are solving for costs, latency,
security, and/or privacy) could structurally benefit HPQ and DELLs product mix. Al PCs
are revenue and margin accretive, with gross margins that are a few hundred basis
points higher than non-Al PCs, per HPQ. That said, given the current component supply
constraints, we expect PC vendors to prioritize unit shipments to the broadest possible
customer base. This may result in less memory being allocated to the first wave of Al PCs,
which require a minimum of 16GB of DRAM, compared to the 8GB often found in
standard PCs (i.e., can ship twice as many standard PCs as Al PCs under same memory
allocation).

Open questions we have about the PC market: (1) Have vendors signed LTA’s with
NAND/HDD suppliers to secure supply, and if so, at what price? (2) How might
incremental industry memory capacity coming on-line from global vendors like YMTC
change the supply environment? (3) How will vendors differentiate their peripherals
offering in the highly fragmented market?
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Exhibit 13: C2Q26 PC unit shipments were down 4% yoy,
while ASPs were up +19% yoy
PC industry shipments (mn) and ASPs ($)

Exhibit 14: Relative to C2Q25, Apple, ASUS and Lenovo
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Exhibit 15: DELL lost 2.5 pts on commercial PC market Exhibit 16: IDC estimates that Apple shipped 1.7 mn
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Exhibit 17: HP and Lenovo each gained 2 pts of premium
PC market share, Dell gained 1 pt
Premium consumer PC (>$800 ASP) market share by vendor

Exhibit 18: By region, PC industry growth was driven by
APAC
Year-over-year consumer PC growth by region
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Exhibit 19: We estimate that industry PC shipments will be Exhibit 20: More than offset by an 18%/5%/0% increase
down -15%/-4%/0% in 2026/27/28 in ASPs in 2026/27/28
Industry PC unit shipments (units, mn) Industry PC revenue ($, bn) and ASP ($)

Will US hardware OEMs benefit from tariff refunds?

Background: On April 20, US Customs and Border Protection (CBP) launched an online
portal (called Consolidated Administration and Processing of Entries, or CAPE)or
companies to request reunds from theederal government IEEPA tariff s, which were
invalidated in February 2026. The tariff reund process will be rolled out across several
phases, with Phase 2 launching on June 29, 2026. Multinational companies that are
importers of record and have paid IEEPA tariffs can seek reunds, with reunds going
directly to the importer of record (not the underlying consumer). The CBP has provided
guidance that valid IEEPA reunds will generally be issued within 60 - 90 daysollowing
acceptance of the CAPE Declaration.

Are tariff reunds contemplated in current outlook? No. Across allour hardware
stocks, guidanceor C2Q26 (three months ending July 31, 2026) and C2026 guidance
did not contemplate tariff reunds. Assuming that each vendor applied & received
approvalor reunds within the first month post the launch of Phase 2 (which we
understand as encompassing the tariff situations of complex multi-national hardware
companies), vendors should expect reund to be issues by October 2026 (C3Q260r
hardware vendors represents three months ending October 31, 2026).

How could tariff reunds impact EPS? We expect tariff reunds to have the biggest
impact on HPQ, which paid ~$500 mn in tariffs and tariff-related expenses in F2025
largely related to its Print business, per the company. As a reminder, semiconductors
and select consumer electronics, which encompasses the vast majority of products sold
by DELL, HPE, and NTAP (and HPQ PCs), were exempt from incremental tariffs during
the ongoing section 232 investigation.

While EPS impact will be ultimately be determined by the size of reund, accounting
treatments, and timing of CBP processing, we estimate that HPQ could see up to a $0.46

uplift (+15% v. midpoint of guidance) to itsull-year EPS outlook if 100% of its tariff and
tariff-related expenses were re-couped. That said, the CBP is only reunding tariff s paid,
and vendors are not likely to receive any recompensationor expenses related to the
re-working of supply chains as a result of tariffs. See analysis belowor more details.
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Open questions we have about tariffs: (1) How big are vendor-specific refunds & when
will they be received? (2) How are refunds being accounted for by each vendor? (3) What
will vendors use the tariff refund proceeds for? (e.g., working capital? shareholder
returns/dividends?).

Exhibit 21: We estimate that HPQ could see up to a $0.46 uplift to its full-year EPS outlook if 100% of its tariff and tariff

related expenses were re-couped
HPQ tariff refund scenario analysis

$500 F2025 Tariff and tariff related expenses
Scenario 1 Scenario 2 Scenario 3 Scenario 4
Mid point of guidance for 25% of F2025 tariff & 50% of F2025 tariff & 75% of F2025 tariff &  100% of F2025 tariff &
$2.90-$3.10 of Non- related expenses related expenses related expenses related expenses
GAAP diluted EPS refunded refunded refunded refunded
Personal Systems Group $40,814 $40,814 $40,814 $40,814 $40,814
Print $16,333 $16,333 $16,333 $16,333 $16,333
Total Revenue ($, mn) $57,147 $57,147 $57,147 $57,147 $57,147
Personal Systems Group (GSe) 15% 15% 15% 15% 15%
Print (GSe) 31% 32% 33% 34% 35%
Total Gross Margins (%) 20% 20% 20% 20% 21%
Personal Systems Group (GSe) $34,692 $34,692 $34,692 $34,692 $34,692
Print (GSe) $11,191 $11,066 $10,941 $10,816 $10,691
Total Cost of Goods Sold ($, mn) $45,883 $45,758 $45,633 $45,508 $45,383
Personal Systems Group 4.8% 4.8% 4.8% 4.8% 4.8%
Print 17.3% 18.1% 18.8% 19.6% 20.4%
Total EBIT margins (%) 6.6% 6.8% 71% 7.3% 7.5%
Personal Systems Group $4,165 $4,165 $4,165 $4,165 $4,165
Print $2,317 $2,317 $2,317 $2,317 $2,317
Other/Unallocated $997 $997 $997 $997 $997
Total operating expense ($, mn) $7,479 $7,479 $7,479 $7,479 $7,479
Personal Systems Group $1,957 $1,957 $1,957 $1,957 $1,957
Print $2,825 $2,950 $3,075 $3,200 $3,325
Other/Unallocated ($997) (3997) ($997) ($997) ($997)
Total operating income ($, mn) $3,785 $3,910 $4,035 $4,160 $4,285
OI&E -493 -493 -493 -493 -493
Earnings Before Tax 3,292 3,417 3,542 3,667 3,792
Tax Rate 16% 16% 16% 16% 16%
Net Income 2,765 2,870 2,975 3,080 3,185
Diluted outstanding shares 921 921 921 921 921
EPS $3.00 $3.12 $3.23 $3.34 $3.46
A v. mid-point of guidance ($2.90-$3.10) $0.12 $0.23 30.34 $0.46

Source: Company data, Goldman Sachs Global Investment Research

DELL (Buy)

12 August 2026

Setup into the print: DELL outperformed our GS hardware coverage in C2Q26
(4/1/26-8/7/26) (+168% as of 8/7/26 v. IT hardware coverage +136% and S&P500
+18%), which we attribute to DELL’s exposure of Al infrastructure build outs through its
market-share leading portfolio of traditional and accelerated compute solutions. While
the outperformance creates a more challenging trading setup ahead of earnings, bulls
continue to see fundamental upside to industry CPU and GPU server outlook, with
opportunities for DELL in particular to gain share in key customer verticals. This stronger
CPU server demand, as well for the potential for raised Storage outlook on broader data
center modernization/refresh trends, should be a positive for DELLs ISG segment
margin. Investors who are more bearish on DELL see risk to/more limited upside to full
year guidance (particularly in C2H26) from rising commodity costs and constraints
within the broader supply chain, as well as full valuation (DELL currently trades at 22x
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consensus NTM P/E v. historical average of 10x).

Our view on key metrics and our estimates: We expect F2Q27 revenue of $44.8 bn (v.
FactSet consensus $44.8 bn and guidance $44-$45 bn), with +75% year-over-year
growth in ISG and +20% year-over-year growth in CSG. While we expect that unit
shipments for both traditional servers and Al servers may be limited by the availability of
supply & product generation transitions, we expect underlying order trends to be strong
(i.e., backlog is building) and higher pricing to drive revenue growth & strong margins.
Relative to peers, we expect DELL’s scale, supply chain expertise and ability to quickly
pass through pricing should minimize the risk of incremental margin rate headwinds
related to ongoing component shortages (e.g., NAND, DRAM, CPU). In CSG, we expect
units to be down MSD% year-over-year (in line with IDC preliminary C2Q unit shipment
estimate), more than offset by +24% year-over-year growth in ASPs. We expect PC units
shipments in F2H27 to be down high-teens %, though pricing should be up 30%+. Our
non-GAAP EBIT margin outlook of 9.7% in F2Q27 is above consensus of 9.1% on better
ISG mix (i.e., more traditional servers & storage), while our F2Q27 EPS estimate of $4.96
above the high end of guidance ($4.70-$4.90) and modestly above consensus of $4.70.

Estimate and Target Price Changes
We increase our F2027/2028/2029 non-GAAP EPS estimate by 4% on average on higher
traditional server revenue expectations.

We are Buy rated on DELL with a 12-month target price of $510 (v. $500 prior)
reflecting 22X (unchanged) our NTM+1Y EPS.

Key risks: (-) Weaker-than-expected consumer and commercial PC market demand; (-)
Worse-than-expected enterprise IT spending; (-) headwinds from hybrid work could
result in reduced spending in enterprise IT; (-) Macroeconomic weakness could result in
lowered consumer demand; (-) Pricing pressure could occur as competitors discount due
to excess channel inventory and reduced demand, particularly in PCs; (-) Margin
pressure from higher input costs; (-) Competition from white box manufacturers could
occur, particularly in servers and storage; (-) Structurally lower Al server demand from
neocloud cohort.
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Exhibit 22: DELL F2Q27 estimates
$ mn, except per share data

FQ2'27E
$ mn, except per share data

Street (FactSet)
| YoY (%)

Guidance
| Low-end  High-end

T vovs) | s

Revenue (Non-GAAP) $44,803 50% $44,843 51% $44,000 $45,000
Gross profit (Non-GAAP) $8,065 45% $7,578 36%
Gross margins 18.0% -71 bps 16.9% -71 bps
Operating Income (Non-GAAP) $4,342 90% = $4,084 79%
EBIT margins 9.7% +202bps = 9.1% +202 bps
Net income (Non-GAAP) $3,240 104% $3,163 99%
Diluted EPS (GAAP) $4.59 171% $4.54 167%
Diluted EPS (Non-GAAP) $4.96 114% $4.88 110% $4.70 $4.90
FQ2'27E Street (FactSet) Guidance

Segment-level performance | YoY (%) | $ | YoY (%) | Low-end  High-end
Infrastructure Solutions Group (ISG) $29,385 75% +75%, $15.5 bn in Al
Client Solutions Group (CSG) $14,945 20% +20%

Other $473 0%

Total Net Revenue (Non-GAAP) $44,803 50% $44,843 51%
Infrastructure Solutions Group (ISG) 11.7% +297 bps
Client Solutions Group (CSG) 6.0% -42 bps -

Total Non-GAAP EBIT 9.7% +202bps  9.1% +202 bps

Source: Goldman Sachs Global Investment Research, FactSet

Exhibit 23: DELL F2027/2028/2029 estimate changes

$ mn, except per share data

DELL Income Statement

Estimate changes ($, mn unless otherwise specified

Current Current Current

Revenue (Non-GAAP) $172,980 $167,492 $5,488 3% $198,558 $5,783 3% $215,629 $212,073 $3,556 2%
Cost of sales (Non-GAAP) $141,573 $137,089 $4,485 3% $162,304 $158,070 $4,235 3% $176,042 $173,688 $2,354 1%
Gross profit (Non-GAAP) $31,407 $30,404 | $1,003 3% $36,253 $34,705 | $1,548 4% $39,587 $38,384 | $1,202 3%
SG&A (Non-GAAP) $10,908 $10,908 $0 0% $11,454 $11,454 $0 0% $12,027 $12,027 $0 0%
R&D (Non-GAAP) $3,684 $3,466 $218 6% $5,723 $4,609 $1.115 24% $6.717 $6,064 $653 11%
Operating expenses (non-GAAP) $14,592 $14,374 $218 2% $17,177 $16,063 $1.115 7% $18,743 $18,091 $653 4%
0O ing Income (Non-GAAP) $16,815 $16,029 $785 5% $19,076 $18,643 $433 2% $20,843 $20,294 $550 3%
Interest and other, net (Non-GAAP) (51,517)) (51,517)| $0 0% (51,564) (51,564), $0 0% (51,564) (51,564) $0 0%
Earnings before tax (Non-GAAP) $15,298 $14,512 $785 5% $17,512 $17,079 $433 3% $19,279 $18,730 $550 3%
Income tax expense (benefit) (Non-GAAP) $2,754 $2,613 $141 5% $3,152 $3,074 $78 3% $3,470 $3,371 $99 3%
Tax Rate (%) 18% 18% 0% 18% 18% 0% 18% 18% 0%
Net income (GAAP) before minority interests $12,073 $11,429 $644 6% $12,399 $12,070 $329 3% $13,705 $13,288 $418 3%
Net income (Non-GAAP) before minority interests $12,543 $11,899 $644 5% $14,360 $14,005 $355 3% $15,809 $15,358 $451 3%
Minority interest (GAAP) $0 $0 $0 NA $0 $0 $0 NA $0 $0 $0 NA
Minority interest (Non-GAAP) $0 $0 $0 NA $0 $0 $0 NA $0 $0 $0 NA
Net income (GAAP) $12,073 $11,429 $644 6% $12,399 $12,070 $329 3% $13,705 $13,288 $418 3%
Net income (Non-GAAP) $12,543 $11,899 $644 5% $14,360 $14,005 $355 3% $15,809 $15,358 $451 3%
Basic outstanding shares 645 645 $0 0% 633 633 $0 0% 622 622 $0 0%
Diluted outstanding shares 652 652 $0 0% 640 640 $0 0% 629 629 $0 0%
Diluted EPS (GAAP) $18.52 $17.53 $0.99 6% $19.36 $18.85 $0.51 3% $21.80 $21.14 $0.66 3%
Diluted EPS (Non-GAAP) $19.24 $18.26 $0.99 5% $22.42 $21.87 $0.55 3% $25.15 $24.43 $0.72 3%
Adjusted EBITDA $19,450 $18,664 $785 4% $21,708 $21,275 $433 2% $23,475 $22,926 $550 2%

Source: Goldman Sachs Global Investment Research

HPE (Buy)

12 August 2026

Setup into the print: HPE’s market outperformance in C2Q26 (+122% from
4/1/26-8/7/26 v. S&P500 +18%) was driven by the company’s exposure to (1) Al build
outs at hyperscalers (through HPE’s high performance networking portfolio) and (2)
accelerating demand for general purpose/CPU compute in support of agentic Al
adoption at enterprises. Like with DELL, we expect HPE’s recent outperformance will
create a more challenging trading setup into earnings, though we still see significant
opportunity for upside relative to the company’s F2026 and F2027 guidance framework.
Bulls characterize HPE’s F2027 guidance targets for 8-12% revenue growth in both
segments as conservative given the robust demand backdrop for CPU servers and data
center networking. Bulls also point to improving margins in HPE’s Networking segment
(from low 205% to mid-to-high 20s% in F2027) from scale and merger integrations as a
point of differentiation relative to data center networking peers who are seeing margin
pressure from elevated input costs & increasing hyperscale customer concentrations.
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Bears remain more cautious around HPE’s ability to manage (1) memory headwinds (see
more limited upside to Server revenue) with potentially greater-than-feared margin
impact; (2) HPE’s Al server strategy; and (3) the ongoing integration of Juniper and HPE
Aruba, including potential market share loss in campus networking.

Our view on key metrics and our estimates: We expect F3Q26 revenue of $12.0 bn (v.
FactSet consensus $11.9 bn and guidance $11.5-$12.1 bn) driven by outperformance in
Cloud & Al (+22% year-over-year growth v. high teens % guidance) and in-line
Networking (+77% year-over-year v. guidance for +73% to +78% growth). Because
HPE’s CPU server exposure is primarily to enterprise (v. DELL and SMCI who have
neocloud exposure), we expect upside in the quarter and coming quarters will be driven
more by pricing than by volumes because of limited supply, though we do expect the
company to build a significant backlog into F2027. Similarly, we expect Networking
segment order trends in F3Q27 to be well ahead of revenue growth in the quarter (GSe:
+11% v. guidance for +10% normalized), setting up accelerating Networking revenue
throughout C2027. Our non-GAAP EBIT margin outlook of 14.1% is modestly above
consensus of 13.9%, with Cloud & Al margins of 13.1% (v. guidance for low-to-mid teens
%) and Networking margins of 21.5% (v. guidance for low 20s%). Our F3Q27 EPS
estimates of $0.94 is slightly above the high-end of guidance ($0.88-$0.93) and
consensus of $0.92.

Estimate and Target Price Changes
We increase our F2026/27/28 non-GAAP EPS estimate by 2% on average on higher
networking revenue.

We are Buy rated on HPE with a 12-month target price of $75 (v. $79 prior) reflecting
17X (v. 18x prior) our NTM+1Y EPS. We lower our multiple to reflect increased intensity
of competition in both the CPU server and data center networking markets.

Key risks: (-) Lower-than-expected corporate IT spending and data center capex could
result in worse-than-expected hardware sales; (-) Competition from white box
manufacturers could result in cannibalization in HPE’s server market share; (-) Market
share loss from customer churn during Juniper integration; (-) Component costs could be
higher than expected, resulting in worse gross margins; (-) Corporate actions from
strategic investors; (-) Failure to deliver market share gains in storage driven by a strategy
shift towards selling more owned-IP storage products that carry higher gross margins; (-)
Worse-than-expected demand for enterprise and sovereign Al data center
infrastructure.
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Exhibit 24: HPE F3Q26 estimate changes
$ mn, except per share data

Q326E R =

$ mn, except per share data $ 0 0 $ oY (% ow-end gh-ena

Net Revenue $12,023 32% $11,927 31% $11,500 $12,100

Gross profit (Non-GAAP) $4,449 63% $4,286 57%

Gross margins 37.0% +710 bps 35.9% +710 bps

Operating Income (Non-GAAP) $1,693 118% $1,660 114%
EBIT margins 14.1% +558 bps 13.9% +558 bps

Net income (Non GAAP) attributable to HPE $1,349 114% $1,322 109%

Diluted EPS (GAAP) $0.83 299% $0.69 232% $0.84 $0.89

Diluted EPS (Non-GAAP) $0.94 112% $0.92 108% $0.88 $0.93

Q326E GS | Street (FactSet) Guidance

Segment-level performance $ [ YoY (%) | YoY (%) i Low-end High-end
Cloud & Al $8,829 22% High teens growth
Networking $2,924 7% +73% to +78%
Corporate Investments & Other $270 0%

Total Net Revenue (Non-GAAP) $12,023 32% $11,927 31% $11,500 $12,100
Cloud & Al 13.1% Low-to-mid teens %
Networking 21.5% Low 20s%

| Segment Level EBIT margins 14.8% +545 bps

Total Non-GAAP EBIT margins 14.1% +558 bps 13.9% +558 bps

Source: Goldman Sachs Global Investment Research, FactSet

Exhibit 25: HPE F2026/2027/2028 estimate changes
$ mn, except per share data

HPE Income Statement 2026E 2028E

Estimate changes ($, mn unless otherwise specified Current Prior A ($, mn) A (%) Current Current Prior A ($, mn) A (%)
Net Revenue 44,753 44,785 32, 0% 50,306 49,781 525 1% 53,642 52,955 87 1%
Cost of Revenue (non-GAAP) 28,247 28,267 (20) 0%, 32,699 32,358 341 1% 34,867 34,421 447 1%
Gross Profit (non-GAAP) 16,506 16,518 12) 0% 17,607 17,423 184 1% 18,775 18,534 241 1%
Research & Development (non-GAAP) 3,073 3,073 - 0% 3,135 3,135 - 0% 3,198 3,198 - 0%
Selling, General, & Administrative (non-GAAP) 7,326 7,330 (5) 0% 7,106 7,062 44 1% 7,535 7,493 42 1%
Operating expenses (non-GAAP) 10,399 10,404 (5) 0%, 10,241 10,197 44 0% 10,732 10,690 42 0%,
Operating Income (Non-GAAP) 6,108 6,114 7) 0% 7,366 7,227 139 2% 8,043 7,844 199 3%
EBIT margin (%) 13.6% 13.7% 14.6% 14.5% 15.0% 14.8%
Interest and other, net (Non-GAAP) (453) (453) - 0% (500) (500) - 0% (500) (500) - 0%
Earnings before Tax (non-GAAP) 5,655 5,661 (7) 0%, 6,866 6,727 139 2% 7,543 7,344 199 3%,
Tax Expense (non-GAAP) 791 792 (1) 0% 961 942 20 2% 1,056 1,028 28 3%
Tax rate 14% 14% 0% 14% 14% 0% 14% 14% 0%
Net Income (GAAP) 3,493 3,499 -6 0%, 5,044 4,926 118 2% 5,619 5,450 169 3%,
Net income (Non GAAP) attri to HPE 4,863 4,869 -6 0% 5,905 5,785 120 2% 6,487 6,316 171 3%
Diluted EPS (Non-GAAP) $3.39 $3.39 ($0.00) 0%, $4.18 $4.09 $0.08 2%)| $4.71 $4.59 $0.12 3%
Diluted EPS (GAAP) $2.43 $2.44 (80.00) 0% $3.57 $3.49 $0.08 2% $4.08 $3.96 $0.12 3%)|
Basic shares 1,336 1,336 0 0% 1,316 1,316 0 0% 1,279 1,279 0 0%
Diluted shares 1,435 1,435 0 0%, 1,413 1,413 0 0% 1,376 1,376 0 0%,
Adjusted Net Income 5,543 5,549 -6 0%) 6,449 6,329 120 2% 7,030 6,859 171 2%)
EBITDA 8,677 8,683 -7 0%) 10,274 10,135 139 1% 10,951 10,752 199 2%)

Source: Goldman Sachs Global Investment Research

NTAP (Buy)

Setup into the print: NTAP’s market outperformance in C2Q26 (+86% from
4/1/26-8/7/26 v. S&P500 +18%) has been driven by investor enthusiasm for enterprise
infrastructure spend. Investors who are more constructive on NTAP see the company
(and the enterprise storage category more broadly) as well-positioned to benefit from
incremental demand for enterprise Al on-premise/hybrid deployments, with better
elasticity of demand for storage appliances vendors to pass through higher prices
through to customers to offset rising input costs. In particular, bulls point to NTAP’s
market share leadership in unstructured data storage platforms (19% share in 1Q26, per
IDC) and new product releases (AFX, AIDE) as well positioned to address enterprise Al
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on-premise infrastructure demand and therefore as drivers of potential upside to
medium-term revenue/EPS estimates. Bulls are also constructive on the momentum in
NTAP’s public cloud business (where NTAP supports hyperscale cloud storage platforms
through its first-party offering) as a source of high-margin upside if enterprise
customers are to engage more with cloud storage solutions. That said, NTAP’s ability to
protect margins through pricing and benefit from incremental Al-related demand will
take a few quarters to demonstrate, which may create some noise in the near term as the
company digests higher component costs. Those who are more cautious see downside
to product gross margins from continued pressure on input costs & broader adoption of
LTAs.

Our view on key metrics and our estimates: We expect F1Q27 EPS of $2.12, slightly
above the midpoint of NTAP’s guidance ($2.05-$2.15) and in line with consensus of
$2.11, with revenue of $1.81 bn, gross margins of 69.7% and EBIT margins of 29.2%
in-line with guidance. We raise our F2027/28/29 revenue and EPS estimates by 5% and
4% on average, respectively, on greater product revenue from higher ASPs as we expect
NTAP to price through the vast majority of increasing input costs. Our F2027/28/29 EPS
outlook is ~4% above Visible Alpha Consensus Data on this raised revenue outlook.

Estimate and Target Price Changes
We increase our F2027/28/29 non-GAAP EPS estimate by 5% on average on storage
appliance ASPs.

We are Buy rated on NTAP with a 12-month target price of $210 (v. $200 prior)
reflecting 20x (v. unchanged) our NTM+1Y EPS.

Key risks: (-) Key supply shortages or pricing increases that weigh on product gross
margins; (-) structural declines in demand for on-premise enterprise storage appliances;
(-) increased competitiveness of storage market from legacy players and new-entrants,
particular in growth areas like parallel file systems; (-) evolving demand for as-a-service
offerings like Keystone in a changing interest rate environment; (-) impact of global
macro weakness on demand for storage
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Exhibit 26: NTAP F1Q27 estimate changes

$ mn, except per share data

F1Q27E Street (FactSet) Guidance
$ mn, except per share data YoY (%) | Low-end  High-end
Total Revenue $1,813 16% $1,830 17% $1,750 $1,900
Total gross profit $1,259 14% $1,272 15%

Gross margins 69.4%  -163 bps 69.5%  -163 bps 69.1% 70.7%
Total income from operations $530 = 32% $527  31%

EBIT margins 29.2% +351 bps 28.8% +351 bps 28.4% 29.4%
Net Income (loss) $421 34% $417 33%
EPS, diluted (GAAP) $1.40 22% $1.63 42%
EPS, diluted (Non-GAAP) $2.12 37% $2.11 36% $2.05 $2.15
F1Q27E Street (FactSet) Guidance

Segment-level performance YoY (%) | Low-end High-end
Product $857 31% !
Support $610 -6%
Professional and other services $141 46%
Hybrid cloud $1,608 15%
Public cloud $205 27%
Total revenue $1,813 16% $1,830 17% $1,750 $1,900
Product 55.0%  +102 bps
Support 93.0% +75 bps
Professional and Other Services 32.0%  +210 bps
Hybrid Cloud Segment Gross Margin 67.4%  -263 bps
Public Cloud Segment Gross Margin 85.5%  +538 bps i
Segment gross margins 69.4%  -163 bps 69.5%  -163 bps 69.1% 70.7%
Source: Goldman Sachs Global Investment Research, FactSet
ople. .
Exhibit 27: NTAP F2027/28/29 estimate changes
$ mn, expect per share data
NTAP income statement F2027E F2028E F2029E
Estimate changes ($, mn unless otherwise specified New Old A ($, mn) A (%) New Old A ($, mn) A (%) New Old A ($, mn) A (%)
Product 3,859 3,658 202 6% 4,152 3,837 315 8% 4,343 4,013 330 8%
Services 3,951 3,897 54 1% 4,224 4,098 126 3% 4,469 4,332 137 3%
Total revenue 7,810 7,555 256 3%)| 8,375 7,935 M 6%)| 8,812 8,345 466 6%)|
Total COGS 2,445 2,336 110 5% 2,558 2,390 167 7% 2,678 2,503 175 7%
Product gross profit 2,063 1,947 116 6% 2,283 2,110 173 8% 2,389 2,207 181 8%
Services gross profit 3,302 3.272 30 1% 3,534 3,434 101 3% 3,745 3,635 110 3%
Total gross profit 5,365 5,219 146 3%)| 5,818 5,544 274 5%| 6,133 5,842 291 5%
Product gross profit margins 53.4% 53.2% 21 bps| 55.0% 55.0% - 55.0% 55.0% -
Services gross profit margins 83.6% 84.0% (38)bps| 83.7% 83.8% (12)bps| 83.8% 83.9% (10)bps|
Total gross profit margins 68.7% 69.1% (39)bps| 69.5% 69.9% (41)bps| 69.6% 70.0% (40)bps|
Research and development 877 849 28 3% 963 912 51 6% 1,013 960 54 6%
Sales and marketing 1,889 1,836 53 3% 2,010 1,904 106 6% 2,115 2,003 112 6%
General and administrative 309 299 10 3% 331 314 17 6% 348 330 18 6%
Restructuring and impairment - - - - - - - - -
Total operating expenses 3,075 2,984 91 3%] 3,304 3,130 174 6% 3,476 3,292 184 6%
Total income from operations 2,290 2,235 55 2% 2,514 2,414 100 4% 2,657 2,549 107 4%
Total operating profit margins 29.3% 29.6% (26)bps| 30.0% 30.4% (41)bps| 30.2% 30.5% (40)bps|
Other income (expense), net 3) ) (1) 34%| 2 (1) 3 -370% 5 (1) 6 -655%|
Income (loss) before tax 2,288 2,233 55 2%)| 2,516 2,413 103 4% 2,662 2,549 113 4%)|
Provision for income tax 469 458 " 2% 516 495 21 4% 546 522 23 4%
Tax Rate (%) 21% 21% - 0 bps| 21% 21% - (0)bps 21% 21% - -
Net Income (loss) (GAAP) 1,384 1,341 43 3%)| 1,608 1,527 81 5% 1,722 1,633 89 5%
Net Income (loss) 1,819 1,775 43 2% 2,000 1,918 82 4% 2,116 2,026 90 4%)|
EPS, diluted (GAAP) $7.01 $6.77] 0.24 4% $8.26 $7.82] 0.44 6% $8.98 $8.49 0.49 6%
EPS, diluted (Non-GAAP) $9.22 $8.97, 0.25 3%)| $10.28 $9.83 0.45 5% $11.03 $10.53 0.51 5%)|
Weighted average shares, basic (GAAP) 195 196 (1) 0% 193 193 1) 0% 190 190 1) 0%
Weighted average shares, diluted (Non- GAAP) 197 198 (@] 0% 195 195 m 0% 192 192 1) 0%

Source: Goldman Sachs Global Investment Research

HPQ (Sell)

12 August 2026

Setup into the print: HPQ has outperformed the market since it last reported earnings
on5/27/26 (+18% v. S&P +3%, GS hardware coverage +39%) as investors see a
potentially more constructive memory supply backdrop, with HPQ reported to be
testing memory chips from an expanded list of vendors including CXMT. While this might
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increase HPQ’s ability to procure memory, more bearish investors do not expect CXMT
memory will impact HPQ’s PC input costs meaningfully. Specifically, these more bearish
investors remain skeptical that the company’s self-help actions (more WXP attach, more
peripherals, broader cost take out, pricing actions) will drive PC segment margins to
recovery after troughing in F4Q. HPQ continues to underperform the broader PC
industry per IDC, with C2Q26 revenue +12% year-over-year (v. industry +14%) on -9%
decrease in units (v. industry -4%) and +23% increase in pricing (v. industry +19%).
Investors who are more negative on HPQ may interpret this share loss as due to supply
issues (i.e., HPQ unable to stock inventory of PCs because of limited DRAM allocation),
while more bullish investors may attribute it to HPQ’s strategic shift towards placing
more premium units (which are higher ASP and better margin). Per IDC, HPQ gained +2
points of share in premium consumer (ASP >$800) in C2Q26 but lost 1 pt of commercial
market share. HPQ’s CEO search is still under way, but the board remains committed to
returning ~100% of FCF to shareholders (as long as gross leverage <2X).

Our view on key metrics and our estimates: We expect F3Q26 EPS of $0.69 to be at
the high end of guidance of $0.61-$0.71, benefiting from stronger PC ASPs in the
quarter. Specifically, we estimate HPQ PC units -9% year-over-year in F3Q26 will be
more than offset by +23% growth in PC ASPs in the quarter, driving revenue in the
Personal Systems segment up +11% year-over-year or +8% quarter-over-quarter (v.
guidance for below seasonal growth; +10% QoQ). We modestly raise our full-year PC
revenue expectations on higher pricing and lower our Printing margins on elevated
hardware placements. Our estimates to not reflect any benefits from tariff or tariff
related refunds (see ‘Will US hardware OEMs benefit from tariff refunds?’ for more details).

Estimate and Target Price Changes
Our F2026/27/28 EPS estimates are unchanged on average.

We are Sell rated on HPQ with a 12-month target price of $21 (v. $19 prior) reflecting
6.5X (v. 6.0x prior) our NTM+1Y EPS. We increase our target multiple 0.5x on HPQ’s
strong operating discipline around pricing/securing supply year-to-date.

Key risks: (+) Better-than-expected industry PC demand; (+) Better-than-feared impact
of higher input costs on margins; (+) Market share gains in PC, especially in
higher-margin categories like gaming PCs and peripherals; (+) Recovery in office and
consumer industry demand; (+) Print portfolio shift towards growth opportunities, such
as Big Tank (profit up front model), consumer subscriptions (e.g., Instant Ink, Instant
Paper, HP+), and industrial print.
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Exhibit 28: HPQ F3Q26 estimate changes
$ mn, except per share data

Q326E eet (FactSe dance
$ mn, except per share data $ oY (% $ oY (% ow-end gh-end
Net Revenue $14,827 12% $14,341 8%
Gross profit $2,854 4% $2,786 2%
Gross margins 19.3% 19.4%
Operating Income (Non-GAAP) $884 -8% $857 -11%
EBIT margins 6.0% 6.0%
Net income (Non GAAP) $632 7% $606 -11%
Diluted EPS (GAAP) $0.53 24% $0.62 45% $0.47 $0.63
Diluted EPS (Non-GAAP) $0.69 -3% $0.66 -7% $0.61 $0.71
Q326E eet (FactSe dance
Segment-level performance $ oY (% $ oY (% ow-end gh-end
Personal Systems Group $10,998 22% Below seasonal
Printing $3,829 -8% In-line with seasonal
Corporate Investments $0 -100%
Net revenue eliminations and other $0
Total Net Revenue $14,827 12% $14,341 8%
Personal Systems Group 4.6% +7 bps Below 5%
Printing 16.0% | -347 bps Low end of 16-19%
Non-GAAP operating margins 6.0% -131 bps 6.0% -131 bps

Source: Goldman Sachs Global Investment Research, FactSet

Exhibit 29: HPQ F2026/2027/2028 estimate changes
$ mn, except per share data

HPQ Income Statement 2026E 2027E 2028E
Estimate changes ($, mn unless otherwise specified Current Prior A ($, mn) A (%) Current Prior A ($, mn) Current Prior A ($, mn) A (%)

Net Revenue 57,838 57,521 318 1% 57,556 57,082 473 1% 58,571 58,076 495 1%
Cost of Revenue 46,442 46,186 256 1% 46,620 46,237 383 1% 47,442 47,041 401 1%
Gross Profit 11,397 11,335 62 1% 10,936 10,846 90 1% 11,128 11,034 94 1%
Research & Development 1,694 1,684 10 1% 1,727 1,712 14 1% 1,757 1,742 15 1%
Selling, General, & Administrative 5,947 5,908 40 1% 5,489 5,372 118 2% 5,322 5,229 93 2%
Total Operating expenses (non-GAAP) 7,580 7,531 49 1% 7,216 7,084 132 2% 7,080 6,971 108 2%
Operating Income (Non-GAAP) 3,817 3,804 12 0% 3,720 3,761 @2)] % 4,049 4,063 4 0%
Earnings before Tax (non-GAAP) 3,323 3,311 12 0% 3,201 3,243 (42) 1% 3,539 3,554 (14) 0%
Tax Expense (non-GAAP) 531 529 2 0% 512 519 @) -1% 566 569 (2) 0%
Non-GAAP effective tax rate 16.0% 16.0% 0.0% 16.0% 16.0% 0.0% 16.0% 16.0% (0.0%)|

Net Income - GAAP 1,946 1,936 10 1% 2,266 2,301 (35) -2% 2,550 2,562 (12) 0%
Net income (Non GAAP) 2,792 2,781 10 0% 2,689 2,724 (35) -1% 2,973 2,985 (12) 0%
Diluted EPS (Non-GAAP) $3.03 $3.02 $0.01 0% $2.99 $3.03 (30.04) -1% $3.37 $3.39 ($0.01)] 0%
Diluted EPS (GAAP) $2.11 $2.10 $0.01 1% $2.52 $2.56 (30.04) -2% $2.89 $2.91 ($0.01) 0%
Basic shares 917 917 - 0% 895 895 - 0% 878 878 - 0%
Diluted shares 921 921 - 0% 898 898 - 0% 881 881 - 0%

Source: Goldman Sachs Global Investment Research
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Income Statements

Exhibit 30: DELL income statement
$ mn, except per share data

Revenue (Non-GAAP) $23,378 $29,776 $27,005 §33,379 $44,803 $41,347 542,988 $49,218 $50,438 $101,229
Cost of sales (Non-GAAP) $18,321 $24,204 $21,319 $26,535 $36,739 $33,905 $35,035 47 545
Gross profit (Non-GAAP) $5,057 $5,572 $5,686 $6,844
SG&A (Non-GAAP) 52,681 $2,580 $2510 $2,599 $10,370
R&D (Non-GAAP) $710 $708 $673 $707 $2,798
Operating expenses (non-GAAP) $3.391 $3.288 $3.183 $3.306 $13.168
Operating income (Non-GAAP) 51,666 52,284 52,503 $3,538
Interest and other, net (Non-GAAP) ($342)  (5344)  (s354)  (s350)  (5344)  (sao1)  (5391)  (5301)|
Earnings before tax (Non-GAAP) $1,324 $1,940 $2,149 $3,180 $3,891 $3,951 $3,475 $3,9¢
Income tax expense (benefit) (Non-GAAP) 5238 5349 5387 S573|  s701  s711 S5 §717 | $1,122 §1,287 $1,547
Tax rate (%) 18.0% 18.0% 18.0% 18.0% 18.0% 18% 18% 18% 17.1% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0%
Net income (Non-GAAP) before minority interests $1,086 $1,591 $1,762 $2,607 $3,190 $3,240 $2,849 $3,264 $5,422 '$5,866 $7,046 $12,543 $14,360 $15,809 $17,446
Minority interest (Non-GAAP) $0 $0 $0 $0 S0 $0 S0 $0 $0 $1 $0 $0 $0 $0 $0
Net income (GAAP) $965 $1,164 $1,548 $2,259 $3,438 $3,001 $2,610 $3,025 $3,388 $4,592 $5,936 $12,073 $12,399 $13,705 $15,186
Net income (Non-GAAP) $1,086 $1,591 $1,762 $2,607 $3,190 $3,240 $2,849 $3,264 $5,422 $5,865 $7,046 $12,543 $14,360 $15,809 $17,446
Basic outstanding shares 692 678 671 660] 649 646 643 641| 720 705 675 645 633 622 610
Diluted outstanding shares 702 686 680 670 656 653 650 648| 736 720 684 652 640 629 617
’WS[GAAP) $1.39 §1.72 5231 §342 $5.30 S4.64 $4.06 $4.72 $4.71 $6.51 $8.79 $18.72 $19.57 52205 $24.91
Diluted EPS (GAAP) $1.37 $1.70 $2.28 $3.37 $5.24 $4.59 $4.01 $4.67 $4.60 $6.37 $8.68 $18.52 $19.36 $21.80 $24.63
Basic EPS (Non-GAAP) $1.57 $2.35 $2.63 $3.95 $4.92 $5.01 $4.43 $5.09 $7.53 $8.32 $10.44 $19.45 $22.67 $25.43 $28.62
Iﬂuled EPS (Non-GAAP) $1.55 $2.32 $2.59 $3.89 $4.86 $4.96 $4.38 $5.04 $7.37 $8.14 $10.30 $19.24 $22.42 $25.15 $28.30
Dividends per share $0.45 $0.45 $0.45 $0.45 $0.53 $0.53 $0.53 $0.53 $0.59 $0.59 $0.59 $0.59 $1.48 $1.78 $1.78 $2.14 $2.35 $2.58 $2.84
Source: Company data, Goldman Sachs Global Investment Research
.
Exhibit 31: HPE Income Statement
$ mn, except per share data
Q127E  Q227E FISCA
Jan-27  Apr-27 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Net Revenue 12,886 13,017 13,080 29,135 30,127 34,296 44,753 50,306 53,642 55,312 57,099
Cost of Revenue (non-GAAP) 5644 5,383 6,404 7,360 8,376 8,461 8,502 18,862 20,234 23,491 28,247 32,699 34,867 35,953 37,114
Gross Profit (non-GAAP) 2,310 2,244 2,732 3,963 4,510 4,556 4,578 10,273 9,893 10,805 16,506 17,607 18,775 19,359 19,985
Research & Development (non-GAAP) 413 472 587 672 844 779 841 2,188 2,088 2,280 3,073 3,135 3,198 3,262 3,327
Selling, General, & Administrative (non-GAAP) 1,117 1,159 1,368 1,684 1,800 1,845 1,777 4,940 4,637 5172 7,326 7,106 7,535 7,691 7,857
Operating expenses (non-GAAP) 1,530 1,631 1,955 2,356 2,644 2,623 2617 7,128 6,725 7,452 10,399 10,241 10,732 10,952 11,184
Operating Income 433 (1.109) 247 1,299 1558 1,625 1,653 2,092 2,190 (437) 4,064 6.134 6,811 7475 7.569
Operating Income (Non-GAAP) 780 613 i 1,607 1,866 1,933 1,961 3,145 3,168 3,353 6,108 7,366 8,043 8,407 8,801
Interest and other, net (Non-GAAP) 25 28 (35) (125) (125) (125) (125) 147 @4) (114) (453) (500) (500) (500) (500)
Earnings before Tax (non-GAAP) 805 641 742 1,482 1,741 1,808 1,836 3,292 3,124 3,239 5,655 6,866 7,543 7,907 8,301
Tax Expense (non-GAAP) 121 9% 11 207 244 253 257 460 269 486 791 961 1,056 1,107 1,162
Tax rate 15% 15% 15% 14% 14% 14% 14% 14% 15% 15% 14% 14% 14% 14% 14%
Net Income (GAAP) 627 (1,050) 305 1,061 1.282 1,339 1,362 2,028 2,604 57 3493 5,044 5619 5,929 6.264
Net income (Non GAAP) attributable to HPE 684 545 631 1,274 1,497 1,555 1,579 2,832 2,655 2,753 4,863 5,905 6,487 6,800 713
Preferred dividends (adjustment for non-GAAP) 29) 29) 29) 29) 29) (29) 29) 0 (25) (116) (115) (114) (114 (114) (114).
Net income (Non-GAAP) to common shareholders 655 516 602 1,246 1,469 1,526 1,550 2,832 2,630 2,637 4,748 5,791 6,372 6,686 7,024
Basic EPS (GAAP) $0.48 (50.82) $0.21 $0.78 $0.95 $1.00 $1.02 $1.56 5199 $0.04 $2.62 $3.83 $4.39 $4.78 $5.2:
Diluted EPS (GAAP) $0.44 ($0.82) $0.21 $0.78 $0.95 $1.00 $1.02 $1.54 $1.95 $0.04 $2.43 $3.57 $4.08 $4.43 $4.83
Basic EPS (Non-GAAP) $0.50 $0.39 $0.45 $0.94 $1A1 $1.16 $1.19 $218 $2.01 $1.99 $3.55 $4.40 $4.98 $5.39 $5.85
Diluted EPS (Non-GAAP) $0.49 $0.38 $0.44 $0.89 $1.06 $1.10 $1.13 $2.15 $1.99 $1.94 $3.39 $4.18 $4.71 $5.09 $5.50
Basic shares 1316 1322 1325 1329 1,320 1312 1,304 1,299 1,309 1,324 1336 1,316 1279 1,240 1,200
Diluted shares 1.409 1,419 1421 1437 1,440 1432 1433 1434 1426 1417 1409 1,401 1,316 1337 1,422 1435 1413 1,376 1,337 1,297
Adjusted Net Income 815 647 778 1,060 1116 1,323 1,519 1,584 1,410 1,633 1,691 1,715 3,217 3,013 3,300 5,543 6,449 7,030 7,343 7,682
EBITDA 1341 1,150 1,338 1,750 1,743 1,977 2,420 2,536 2,334 2,503 2,660 2,688 5,473 5,465 5,579 8,677 10,274 10,951 11,315 11,709

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 32: NTAP Income Statement
$ mn, except per share data

income statement F1Q25 F2Q25 F3Q25 F4Q25 [F1Q26 F2Q26 F3Q26 F4Q26 |F1Q27E F2Q27E F3Q27E F4Q27E
share data Jul-24 Oct-24 Jan-25  Apr-25 Jul-25 Oct-25 Jan-26  Apr-26|  Jul-26  Oct-26 Jan-27  Apr-27
66! 76 758 845 65 7 786 966 6. 985 1,053
872 890 883 887 905 917 927 982 956 982 991 1,023
Total revenue 1,541 1,658 1,641 1,732 1,559 1,705 1,713 1,948 18127 1,946.1 1,975.8  2,075.8
Product COGS 268 305 328 377 301 319 351 424 386 453 463 495
Services COGS 160 159 152 152 150 149 143 150 168 165 152 163
Total COGS 428 464 480 529 451 468 494 574 554 618 615 658
Product gross profit 401 463 430 468 353 469 435 542 471.4 511.2 522.0 558.1
Services gross profit 712 731 731 735 755 768 784 832 787.3 816.5 838.7 859.9
Total gross profit 1,113 1,194 1,161 1,203 1,108 1,237 1,219 1,374 1,058.7 1,327.8 __ 1,360.7 _1,418.0
Research and development 221 220 211 225 217 217 204 227 2175 214.1 217.3 228.3
Sales and marketing 430 437 402 415 424 420 414 446 439.6 476.8 474.2 498.2
General and administrative 63 62 56 67 66 70 68 7 7 76.9 78.1 82.1
Restructuring and impairment - - - - - - - E = = =
Total operating expenses 714 719 669 707 707 707 686 750 728.7 767.8 769.6 808.6
Total income from operations 399 475 492 496 401 530 533 624 529.9 560.0 591.0 609.4
Interest Income 36 27 20 29 36 27 25 25 25 25 25 25
Interest Expense (16) (15) (12) (21) (29) (26) (26) (28)  (255)  (25.5) (255)  (25.5)
Other, Net 3) 3 - @) (12) ) - (1) - = - =
Other income (expense), net 17 15 8 6 (5) (6) 1) (14) 0) (1) (1) (0)
Amortization of debt issuance costs, asset impairment, other 3 (10) - - - S S 5 S
Income (loss) before tax (GAAP) 299 360 370 354 304 393 433 518 360.4 444.0 473.3 491.9
Income (loss) before tax 416 493 500 492 396 524 532 610 529.4 559.0 590.3 608.9
Provision for income tax 86.0 101.0 103.0 95.0 82.0 109.0 109.0 127.0 108.5 114.6 121.0 124.8
Tax Rate (%) 21% 20% 21% 19% 21% 21% 20.5% 21% 21% 21% 21% 21%
Net Income (loss) 330 392 397 397 314 415 423 483 421 444 469 484 1,230 1,375 1,516 1,635 1,819 2,000 2,116 2,250
Weighted average shares, basic (GAAP) 206 204 204 203 201 199 198 197 196 196 195 194 217 208 204 199 195 193 190 187
Weighted average shares, diluted (GAAP) 212 210 208 206 203 202 200 199 198 198 197 196 220 213 209 201 197 195 192 189
-3.8% -1.9% -1.4% -1.4% -1.4%
Weighted average shares, diluted (Non- GAAP) 212 210 208 206 203 202 200 199 198 198 197 196 220 213 209 201 197 195 192 189
EPS, basic (GAAP) $ 120 § 147 § 147 § 167 § 116 $ 153 § 169 $§ 205 § 141 § 178 191 § 1.99 $ 5.88 4.74 5.81 642 § 709 $§ 835 § 9.07 $ 9.91
EPS, diluted (GAAP) $ 117 § 142 § 144 § 165 § 115 § 151§ 167 $ 203 § 140 § 176 189 § 197 $ 579 4.64 5.67 635 § 701 $§ 826 §$ 8.98 § 9.81
EPS, diluted (Non-GAAP) $ 156 $ 187 $ 191 $ 193 $ 155 $ 205 $§ 212 $§ 243 $§ 212 $ 225 238 $ 247 $ 559 6.47 7.25 813 § 922 $§ 1028 $ 11.03 $ 11.90
Gross profit 7 8 8 7 7 7 8 6 7 7 7 7 24 29 30 28 28 28 28 28
Research and development 31 37 36 31 25 34 33 34 38 38 38 38 111 132 135 126 152 152 152 152
Sales and marketing 35 43 44 40 34 42 38 41 41 45 47 47 135 143 162 155 180 188 188 188
General and administrative 12 15 15 17 17 19 18 19 19 19 19 19 42 53 59 73 76 76 76 76
Share-based compensation 85 103 103 95 83 102 97 100 $105 $109 $111 $111 312 357 386 382 436 444 444 444
EPS bridge $0.40 $0.49 $0.50 $0.46 $0.41 $0.50 $0.49 $0.50 $0.53 $0.55 $0.56 $0.57 $1.42 $1.68 $1.85 $1.90 $2.21 $2.28 $2.31 $2.35
Gross profit 8 9 8 3 3 3 2 3 3 3 3 3 42 34 28 11 12 12 12 12
Sales and marketing 6 5 5 3 3 3 3 1 1 3 3 3 26 23 19 10 10 12 12 12
General and administrative - - 3 1 1 - - 1) - - - - - - 4 (10) - - - -
Restructuring and impairment 18 13 1" 46 2 23 3 (1) 60 - - - 141 54 88 27 60 - - -
Amortization of intangibles + Other 32 27 27 53 9 29 8 ®8) $64 $6 $6 $6 209 111 139 38 82 24 24 24
EPS bridge $0.15 $0.13 $0.13 $0.26 $0.04 $0.14 $0.04 -$0.04 $0.32 $0.03 $0.03 $0.03 $0.95 $0.52 $0.67 $0.19 $0.42 $0.12 $0.13 $0.13

Source: Company data, Goldman Sachs Global Investment Research

12 August 2026
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Exhibit 33: HPQ Income Statement
$ mn, except per share data

Income Statement

$, millions (except per share data) 2022 2023 2027E 2028E 2029E 2030E
Net revenue 62,937 53,718 57,556 58,571 59,656 60,912
Cost of revenue 50,648 42,210 46,620 47,442 48,321 49,339
Gross profit 12,289 11,508 10936 11,128 11,335 _11,573
Research & development 1,593 1,578 1,727 1,757 1,790 1,827
Selling, general, & administrative 5264 5358 5480 5322 5259 5415
Amortization of intangible assets 228 350 356 356 356 356
Restructuring charges 233 527 200 200 o o
Acquisition related charges 318 239 0 0 0 0
Separation costs 0 0 0 0 0 0
Impairment costs / other 23 0 0 0 0 0
Total operating expenses 7659 8,052 7772 7636 7404 7,599
Total operating expenses (Non-GAAP) 6857 6,936 7216 7080 7,048 7,243
Operating Income 4630 3,456 3164 3493 3,030 3,975
[Gperating Income (Non-GAAP) 54324512 3720 4049 4286 4,331
Tnterest income (expense) @35) (619 @e6)  @57)  (449)  (440)
Non-operating retirement-related credits (136) (45) (52)
Tax indemnification and other (107) 0
Defined benefit plan setilement charges 0 0
interest & other income (expense) (Non-GAAP) %71 <92
Earnings before tax 2,937 3535
Earnings before tax (Non-GAAP] 3,901 3,839
Tax expense (GAAP) -326
Tax rate 1.1%
Tax effect of non-GAAP adjustments -950
Tax expense (non-GAAP) 624
Non-GAAP effective tax rate 16.0%
Net income - GAAP 3,263
Net income (Non GAAP) 3,277
Basic EPS (Non-GAAP) 54 0
Diluted EPS (Non-GAAP] 54 28
Basic EPS (GAAP) 9
Diluted EPS (GAAP) . .26
Basic shares 995 984 1038 992
Diluted shares 1,002 990 1,050 1,000
Dividend per share $0.28 $0.28 $1.01__ $1.06

Source: Company data, Goldman Sachs Global Investment Research

12 August 2026
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GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

The rating(s) for Dell Technologies Inc., HP Inc., Hewlett Packard Enterprise Co. and NetApp Inc. is/are relative to the other companies in
its/their coverage universe: AT&T Inc., American Tower Corp., Apple Inc., Arista Networks Inc., Axon Enterprise Inc., Blend Labs, Celestica Inc., Charter
Communications Inc., Cisco Systems Inc., Cogent Communications Holdings, Comcast Corp., Compass Inc., Crown Castle Inc., Dell Technologies Inc.,
Digital Realty Trust Inc., Equinix Inc., F5 Inc., HP Inc., Hewlett Packard Enterprise Co., IREN Ltd., Ingram Micro, Lumen Technologies Inc., NetApp Inc.,
Opendoor Technologies Inc., Optimum Communications Inc., Penguin Solutions Inc., SBA Communications Corp., Stagwell Inc., Super Micro Computer
Inc., T-Mobile US Inc., TD SYNNEX Corp., Verizon Communications, Versant Media Group, Walt Disney Co., Zillow Group

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the month end preceding this report: Hewlett Packard Enterprise Co. ($54.38)

Goldman Sachs has received compensation for investment banking services in the past 12 months: Dell Technologies Inc. ($440.97), Hewlett Packard
Enterprise Co. ($54.38), HP Inc. ($29.07) and NetApp Inc. ($198.47)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Dell Technologies Inc.
($440.97), Hewlett Packard Enterprise Co. ($54.38), HP Inc. ($29.07) and NetApp Inc. ($198.47)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Dell Technologies Inc. ($440.97), HP Inc.
($29.07) and NetApp Inc. ($198.47)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Dell Technologies Inc. ($440.97), Hewlett
Packard Enterprise Co. ($54.38), HP Inc. ($29.07) and NetApp Inc. ($198.47)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Dell Technologies Inc.
($440.97), Hewlett Packard Enterprise Co. ($54.38), HP Inc. ($29.07) and NetApp Inc. ($198.47)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Dell Technologies Inc. ($440.97), Hewlett Packard
Enterprise Co. ($54.38), HP Inc. ($29.07) and NetApp Inc. ($198.47)

Goldman Sachs has managed or co-managed a public or Rule 144A offering in the past 12 months: Hewlett Packard Enterprise Co. ($54.38)
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A director and/or employee of Goldman Sachs is a director: Dell Technologies Inc. ($440.97)
Goldman Sachs is a registered market maker in the securities or derivatives thereof: Dell Technologies Inc. ($440.97), Hewlett Packard Enterprise Co.
($54.38), HP Inc. ($29.07) and NetApp Inc. ($198.47)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 59% 43%

As of July 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,104 equity securities. Goldman Sachs assigns stocks as Buys
and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

Price target and rating history chart(s)
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026. Source: Geldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
Rating Covered by Katherine Murphy, Rating Covered by Katherine Murphy,
B Price target asoflan 13, 2026 B Price target asoflan 13, 2026
®  Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current anafyst
S&P 500 S&P 500
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context ofall prier published Geldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
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The price targets shown should be considered in the context of all prior published Geldman Sachs research, which may or The price targets shown should be considered in the context of all prier published Geldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
. .
Target price history table(s)
.
NetApp Inc. (NTAP) Hewlett Packard Enterprise Co. (HPE)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)
02-Jun-26 200.00 175.64 02-Jun-26 79.00 56.15
15-Apr-26 127.00 100.33 29-Apr-26 32.00 28.30
27-Feb-26 124.00 99.03 15-Apr-26 30.00 24.62
13-Jan-26 128.00 107.28 10-Mar-26 29.00 21.10
13-Jan-26 31.00 22.29
05-Dec-25 28.00 23.33
16-Oct-25 31.00 22.50
01-Oct-25 27.00 24.93
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NetApp Inc. (NTAP) Hewlett Packard Enterprise Co. (HPE)

Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)
04-Sep-25 25.00 23.16
23-Jul-25 22.00 20.76
30-Aug-23 16.00 17.36

Dell Technologies Inc. (DELL) HP Inc. (HPQ)

Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

01-Jun-26 500.00 465.96 01-Jun-26 19.00 29.34

29-Apr-26 230.00 205.66 25-Feb-26 16.00 18.21

15-Apr-26 215.00 177.28 13-Jan-26 21.00 21.08

20-Mar-26 195.00 157.67 26-Nov-25 24.00 23.98

27-Feb-26 180.00 148.08 28-Aug-25 28.00 28.35

13-Jan-26 165.00 119.66 29-May-25 26.00 24.95

26-Nov-25 185.00 133.26 07-Apr-25 27.00 23.38

07-Oct-25 175.00 150.87 28-Feb-25 39.00 30.87

29-Sep-25 155.00 133.90 27-Nov-24 38.00 34.66

29-Aug-25 150.00 122.15 08-Oct-24 35.00 36.00

17-Jul-25 140.00 123.88 30-May-24 33.00 38.36

30-May-25 130.00 111.27 03-Apr-24 30.00 29.66

07-Apr-25 95.00 75.00 22-Nov-23 29.00 28.66

28-Feb-25 145.00 102.76 30-Aug-23 28.00 29.29

27-Nov-24 165.00 124.38

30-Aug-24 155.00 115.54

31-May-24 160.00 139.56

03-Apr-24 140.00 128.58

01-Mar-24 129.00 124.59

02-Jan-24 87.00 74.79

01-Dec-23 86.00 71.93

05-Oct-23 78.00 66.19

01-Sep-23 68.00 68.19

Price targets shown in table(s) are unadjusted for corporate actions.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; registered market maker. Goldman Sachs trades or may trade as a principal in debt securities (or in
related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage. Analyst
compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst as officer
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject
company, public appearances and trading in securities covered by the analysts.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be metin
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
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and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link:
https://www.goldmansachs.com/worldwide/india/research-analyst. Japan: See below. Korea: This research, and any access to it, is intended only for
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. New
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type Il Financial Instruments Firms Association, and
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers
Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an
Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across
their respective areas of coverage. The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at

https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global

in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, cul =
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brz
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 an ELGEH I
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Publico G

0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), d:

by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Lt¢

Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldma
Limited; in Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); ar ’

of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distributi
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Kingdom.

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, make a market or act as
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial
instruments issued by the companies referred to herein), unless otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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