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3Q26 CIO Survey: Refresh and
Security Support Spend

3Q26 results point to firmer Networking growth and campus
demand. FFIV improves most among networking vendors, while
CSCO and ANET remain net positive. Security retains budget
priority, with identity gaining importance. Pricing and longer
refresh cycles influence the pace of investment.

AlphaWise m

Key Takeaways

B Networking growth expectations improve to 3.0% for 2026, up 39bps from
2Q26. ClOs expect 2.8% growth in 2027.

B Networking rises to 3rd in defensibility from 4th. Security ranks 2nd in both
spending priority and defensibility.

B Campus upgrade net intentions improve to +36% from +33%, while data center

switching intentions remain positive at +33%, versus +49%.

B FFIV posts the strongest improvement in three-year vendor intentions. CSCO and
ANET remain net positive, though below their 1Q26 readings.

B |dentity leads cyber priorities. PANW and CRWD lead platform purchasing or
evaluation, while FTNT improves across platform interest and current usage.

Networking growth improves, with greater networking defensibility and a
stronger F5 refresh outlook. Our 3Q26 CIO survey points to 3.0% Networking
growth in 2026, up 39bps from 2.6% in 2Q26, with CIOs expecting 2.8% growth in
2027. Overall IT budget growth also improves to 4.0% from 3.8%, with a similar
pace expected next year. Beyond the stronger growth outlook, networking
equipment moves to 3rd in spending defensibility from &4th, reinforcing the resilience
of underlying demand. Early signs of net-new Al networking budgets are
encouraging, while limited purchasing acceleration in response to higher equipment
prices suggests little demand pull-forward. FFIV stands out among our networking
names, with three-year net spending intentions rising to +24% from +5%, supported
by firmer hardware refresh plans and greater preference for traditional ADC
vendors. We see continued support from campus refresh and security investment,
although spending remains selective amid macro uncertainty.

Not for redistribution without written consent of Morgan Stanley

FOUNDATION

MORGAN STANLEY & CO. LLC
Meta A Marshall

Equity Analyst

Meta.Marshall@morganstanley.com +1 212 761-0430

Antonio Jaramillo
Research Associate

Antonio.Jaramillo@morganstanley.com +1212761-4438

TELECOM & NETWORKING EQUIPMENT
North America

Industry View In-Line

Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As aresult,
investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of Morgan Stanley
Research. Investors should consider Morgan Stanley
Research as only a single factor in making their investment
decision.

For analyst certification and other important disclosures,
refer to the Disclosure Section, located at the end of this
report.


mailto:Meta.Marshall@morganstanley.com
mailto:Antonio.Jaramillo@morganstanley.com

Morgan Stanley | researcs

Exhibit 1:  First read into 2027 Networking Growth Expectations Indicates +2.8%
growth, a slight decline from +3.0% expected in 2026

Networking Growth Expectations

3.0% ;5‘3“ 30% = = = — ;17bps deceleration
———————— > 2%
2.6%

2026 Growth 2027 Growth

3Q25 Survey ' 4Q25 Survey = 1Q26 Survey m2Q26 Survey m3Q26 Survey

Source: AlphaWise, Morgan Stanley Research. n=100 (US and EU data)

Networking's improved defensibility supports demand, with refresh and security
remaining key spending drivers. Despite slipping to 9th in spending prioritization
from 4th, networking equipment rises to 3rd in defensibility, suggesting ClOs are
more inclined to protect existing infrastructure investments. Network security/SASE
remains the leading current networking priority at 38% of respondents, up from
31%, while new connectivity projects increase to 177% from 10%. Campus switching
net spending intentions improve to +50% from +41%, while data center switching
remains positive at +33%, albeit below the +49% reading in 1Q26. Aging equipment
is the primary upgrade driver for 45% of networking respondents, up from 37%, with
security-related upgrades also rising to 28% from 21%. While 37% of respondents
are adjusting project sizes or timelines amid macro uncertainty, cancellations remain
limited at 3%. We see a durable enterprise networking spending backdrop supported
by replacement needs rather than a broad acceleration across categories.

Exhibit 2: Networking improved to 3rd from 4th in spending defensibility, even as
its spending-priority ranking fell to 9th from 4th
Networking Equipment: Defensibility vs. Prioritization, 1Q25-3Q26 (Rank in Survey)
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Defensibility Prioritization

1Q25 2Q25 =3Q25 4Q25 =1Q26 2Q26 =3Q26

Source: AlphaWise, Morgan Stanley Research. n=100 (US and EU data)

Al infrastructure is beginning to create net-new networking budgets, although
the opportunity remains early. Among the eight ClOs identifying Al preparation as
their primary networking budget priority, four are funding those projects through
net-new networking budgets, while five are focused on data center networking.
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While the sample is small, the results offer an encouraging indication that Al
investment can expand the networking budget rather than solely compete with
existing infrastructure projects. Al infrastructure remains a meaningful upgrade
driver for 23% of ClOs, although below 32% in 1Q26, suggesting the incremental

opportunity is developing alongside more traditional spending priorities.

Exhibit 3: Of the Respondents Allocating Spend Towards Al, Half Cite Net-New
Networking Equipment Budgets

Budget Allocation For Al Prep Spend

36%

Net new networking equipment budgets

Realocaton o xistingnevorng oqupront | ENSNRRN 5.,

budgets, with overall networking budget
remaining flat 29%

Reallocation from existing networking equipment _ 25%

budgets, with overall networking budget
increasing 21%

Reallocation from existing networking equipment -
budgets, with overall networking budget
declining %

Q3 2026
Q12026

Reallocation from other IT budget areas
7%

Source: AlphaWise, Morgan Stanley Research. n=8 (US and EU data). We note low sample size in this question.

Higher equipment prices appear unlikely to drive meaningful demand pull-
forward. Despite ongoing pricing pressure, only 18% of CIOs would accelerate
purchases into 2H26 if vendors raised prices further, compared with 40% who
would maintain existing schedules and another 40% who would delay purchases.
Responses suggest pricing is more likely to influence purchasing timelines than
prompt widespread prebuying. Macro uncertainty continues to affect spending
decisions, with 37% of networking respondents reducing project sizes, extending
replacement cycles or delaying new projects, up from 26% in 1Q26. However,
cancellations remain limited at 3%, and 45% report no changes to their order
cadence. We read the results as evidence of continued investment discipline rather
than a deterioration in underlying networking requirements, with limited evidence
that price increases are pulling substantial demand forward from future periods.

¢ F5 shows the strongest improvement in spending intentions, supported
by an increasingly visible refresh opportunity. F5's three-year net spending
score rises to +24% from +5%, a 19-point improvement that stands out
against moderating readings for Cisco and Arista. Among the 37 F5
customers responding to the refresh question, 49% plan a VIPRION and/or
iSeries upgrade within the next 12 months, up from 35% previously.
Customers most frequently target upgrades over the next 4—6 months,
providing a more tangible near-term demand indicator. Traditional ADC
usage also increases to 54% of F5 customers from 43%, while 55% of ClOs
across the broader survey now prefer traditional vendors and their virtual
products for ADC and application-security requirements during cloud
transitions, up from 31%. Spending intentions for ADCs remain net positive at
approximately +25% across both F5-specific questions, although sequential
trends differ. We see a stronger F5-specific outlook supported by refresh
demand and customer preference for established vendors, rather than
evidence of an acceleration across every application-delivery category.

FOUNDATION
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e CSCO retains a solid enterprise position, although spending intentions
moderate from earlier highs. Cisco leads the named networking vendors in
three-year net spending intentions at +28%, down from +57% in 1Q26.
Campus remains a source of resilience, with 63% of respondents keeping or
planning to keep Cisco as their switching vendor, compared with 68%
previously. Cisco also retains the strongest data center expansion presence,
with 58% of ClOs currently using its equipment and planning capacity
additions, although its net expansion score moderates to +37% from +55%.
Security-driven spending intentions remain positive at +34% from +48%,
while 47% of respondents have evaluated new Cisco security products and
intend to purchase, compared with 57%. Splunk provides a more encouraging
retention signal, with 9% of existing customers planning to leave, down from
15%. Campus refresh and security priorities support the installed base, even
as vendor-specific readings point to a more measured growth outlook.

¢ ANET maintains positive enterprise spending intentions, with modest
improvement in campus interest. Arista's three-year net spending score
remains positive at +25%, compared with +29% in 1Q26. Data center
expansion intentions remain approximately +10%, with 17% of networking
respondents currently using Arista and planning capacity additions,
compared with 7% planning to migrate away. Evaluation interest moderates
to 12% from 18%, limiting evidence of broader near-term expansion within
the surveyed customer base. Campus interest improves modestly, with 5% of
ClOs reporting a move or planned move to Arista, up from 3%. We continue
to see supportive enterprise spending intentions, although the 20-customer
sample warrants caution. Survey results should not be interpreted as a

measure of Arista's hyperscaler demand or overall market share.

Exhibit 4: F5 Net Spend Intentions Rise to +24%, While Cisco and Arista
Moderate to +28% and +25%
Spending More/Less/Same with Vendor Over Next 3 Years (Net % of Respondents

Reporting Increases)
m Oct-23 Apr-24 mQOct-24 Apr-25 mOct-25 Apr-26  mOct-26

Cisco Arista Networks F5 Networks HPE/Juniper

4 4 * 4

Source: AlphaWise, Morgan Stanley Research. n=58 (US and EU data)

Cybersecurity

Security remains one of the most defensible spending categories, with identity
gaining priority. Security software ranks 2nd in both spending prioritization and
defensibility, with its net defensibility score improving to +16% from +15%. Network
security remains the leading current networking priority and the first choice for
incremental networking budgets should macro conditions improve. Within
cybersecurity, identity and access management becomes the leading spending
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priority at 35% of ClOs, up from 18%. Network security prevention also gains
traction, while cloud and endpoint security receive fewer first-priority responses. We
see continued support for security budgets, although investment priorities are
evolving within the category rather than uniformly benefiting all vendors.

¢ PANW and CRWD retain leading positions in platform purchasing and
evaluation. PANW remains at 47% of respondents using or evaluating its
platform or Flex offerings, while CRWD reaches the same level from 53% in
1Q26. Both continue to lead the named vendors in this question. Current
cybersecurity usage moderates to 50% of ClOs for PANW and 53% for
CRWD, versus 58% each previously. Those lower usage readings warrant
monitoring, but both vendors retain substantial representation within the
sample. Strong security defensibility and continued interest in bundled
platforms support their opportunities, while the sequential results suggest a
steadier picture than a broad step-up in purchasing.

¢ FTNT improves across key vendor measures, while ZS remains broadly
stable. FTNT platform purchasing or evaluation rises to 23% from 15%, with
current usage increasing to 25% from 19%. Network security prevention also
gains priority, with 18% of ClOs identifying it as their primary cybersecurity
focus, up from 13%. ZS remains relatively stable, with platform purchasing or
evaluation reaching 33% from 32% and current usage unchanged at 35%.
Results support a constructive network-security backdrop, with FTNT
showing stronger sequential momentum.

¢ ldentity gains strategic importance, although vendor-specific results
remain mixed. |dentity and access management leads current cybersecurity
priorities, while agent identity rises to 22% of Al security priorities from 11%.
Greater interest in identity does not yet translate into stronger named-
vendor readings. OKTA platform purchasing or evaluation reaches 25% from
31%, with current usage falling to 27% from 40%. SailPoint platform
purchasing or evaluation moderates to 10% from 21%, while usage reaches
17% from 19%. We see a growing category opportunity but would look for
stronger vendor-level adoption before drawing firmer conclusions.

e Al security priorities broaden beyond data protection. Data security
remains the leading Al security priority at 25% of ClOs, although down from
34% in 1Q26. Agent identity narrows the gap at 22%, while automated
security operations and managed detection and response remain broadly
stable at 20%. Application security testing rises to 13% from 3%, whereas
cloud security moderates to 15% from 23%. We view the results as evidence
of a broader set of security requirements emerging as Al initiatives mature,
rather than a single product category capturing all incremental spending.
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Exhibit 5  PANW and CRWD Lead Platform Interest, While FTNT Improves

Vendors Currently Purchased or Evaluated Under Flex/Platform Licensing in N12M

0% 10% 20% 30%

Palo Alto Networks
CrowdStrike

Zscaler 333%
Okta 25% 31%
Fortinet ey 23%
SentinelOne 29%%
Tenable 10%9,
SailPoint |e—10%
Qualys |m——_5% 13%
Others = 3%

21%

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)
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Analysis

FOUNDATION

Since we last surveyed you earlier this year, what, if anything, has changed in
your organization's networking investment priorities or planned spending?
What is driving the change?

Respondents suggest that the decline in planned networking spend is not
necessarily indicative of a broad pullback in networking investment. Respondents
who got back to us indicated strong Al- and data-center-driven demand,
acquisitions, and infrastructure modernization as continued investment drivers.
However, spending seems to becoming more targeted, with some organizations
accelerating purchases to mitigate vendor price increases and component
shortages, while others are extending/ delaying refresh cycles and delaying
procurement decisions because of macroeconomic uncertainties. The
combination of accelerated near term purchasing, shifting investment toward Al/
data-center infrastructure, and greater budget caution may be contributing to the

softer forward-looking spending outlook observed in Q1.

Broader Macro CIO Survey Results

By what percentages do you expect your External IT Spending to change for each of the
following technology areas in 2026 vs. 2025? What was your percentage (%) growth for
the External IT Spending portion of your IT Budget for the full year 2026 vs. 2025? What
is your estimated spending for 2027 vs. 20267
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Exhibit 6: Initial Read Points to +2.8% Communications Growth in 2027, Slightly Below +3.0% Expected for 2026

Communications Growth Expectations

3.0% 9% 30% = = = — — _ _17bps deceleration

_————__»

2.8%

2026 Growth 2027 Growth

3Q25 Survey m 4Q25 Survey = 1Q26 Survey m2Q26 Survey m 3Q26 Survey

Source: AlphaWise, Morgan Stanley Research. n=100 (US and EU data)

What are your expectations regarding potential future revisions to your current 2026 IT
budget plans?
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Exhibit 7: Budget Revision Up-to-Down Ratio Falls to 0.8x from 1.2x as Upside
Expectations Ease

Expectations of Potential IT Budget Revisions Up-to-Down Ratio

3Q26 Survey 58% Ky ().8X
2Q26 Survey 45% Ly .2X 2026
1Q26 Survey 46% e 0.8
4Q25 Survey 47% v/ (0.5X
3Q25 Survey 47% )/ (.8X
2Q25 Survey 46% —vy— (). 7x | 202
1Q25 Survey 53% v/ ().8X
4Q24 Survey 42% —— 1 0x
3Q24 Survey 40% I ().5X
2Q24 Survey 42% —r e ().7x 202
1Q24 Survey 52% KV 1.1X
4Q23 Survey 55% e .8X
3Q23 Survey 54% )/ (.5X
2Q23 Survey 51% I (). 3X 2023
1Q23 Survey 48% IV .4X |
4Q22 Survey 53% Iy 0.3 )
3Q22 Survey 56% I /(). 4X 2022
2Q22 Survey 47% LY/ .7
1Q22 Survey 0% | 55% s 4.0x
4Q21 Survey 56% K 04X 2021
3Q21 Survey 56% S .6x  —
0% 20% 40% 60% 80% 100%
m Upward Flat ® Downward m Up-to-Down Ratio

Source: AlphaWise, Morgan Stanley Research. n=100 (US and EU data)

Which three External IT Spending projects will see the largest percentage increase in
spending in 20267
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Exhibit 8: Networking Equipment Falls to 9th in Spending Prioritization, from 4th in 2Q26
Projects with Largest Spend Increase in 2026
(% Total Responses)
0.0% 5.0% 10.0% 15.0% 20.0%
! Artificial Intelligence / Machine Learning / Process Automation 16.0% 16.0% 18.0%
L oo SecurlySoftware — oe | 120 | 119% |
Digital Transformation ~|ee————/ ()% 7.0% 10.0%
ERP Applications |e———7.0% 7.0% 5.0%
DW/BI/Analytics |e——7.0% 7.0% 4.7%
CRM Applications e——5 7% 5.7% 4.7%
Cloud Computing ~|se—— 5 7% 5.7% 4.0%
— — — — — — — — — — _ _ FEinancial Planning Software femss== 50% _ __ _ _ _ _ _ _ _ _ | 50% | 3.0%
. Networking Equipment e d43% _ _ _ _ __ _ _ _ _ _ _ ] _ 43% | 53% ]
Observability/Incident Management 2 7% 2.7% 2.7%
Contact / Customer service center software/equipment =2 0% 2.0% 2.7%
Infrastructure Hardware ~|m==_2.0% 2.0% 2.7%
Data Center Automation =2 0% 2.0% 2.7%
Compliance Software |m===_2.0% 2.0% 2.3%
Data Center Build out fm=_1.7% 1.7% 2.3%
Collaboration Software |[==_1.7% 1.7% 2.0%
Desktop Virtualization == 1.7% 1.7% 1.3%
Cloud Repatriation == 1.7% 1.7% 0.7%
Service Management/Workflow Automation (including IT and non-IT) = 1.3% 1.3% 1.7%
Storage Software === 1.3% 1.3% 1.0%
Vertical Applications Software ==..1.0% 1.0% 1.7%
Desktop/Laptop Equipment == 1.0% 1.0% 0.7%
Hyperconverged Infrastructure ™= 1.0% 1.0% 0.7%
Storage Hardware ™..0.7% 0.7% 1.7%
Server Virtualization ™..0.7% 0.7% 1.3%
Infrastructure Outsourcing (IT0) ™., 0.7% 0.7% 1.0%
DevOps Software ™. 0.7% 0.7% 1.0%
Strategy Consulting ™ 0.7% 0.7% 0.7%
Mobile Applications = 0.7% 0.7% 0.7%
Flash Storage [®.0.3% 0.3% 0.7%
Voice over IP = 0.3% 0.3% 0.3%
Business Process Outsourcing (BP0O) [® 0.3% 0.3% 0.3%
HR Software [® 0.3% 0.3% 0.3%
Quantum Computing [ 0.3% 0.3% 0.3%
Windows Desktop / PC Operating System [ 0.3% 0.3% 0.3%
Social Software ® 0.3% 0.3% 0.0%
Servers/Mainframe Equipment [ 0.3% 0.3% 0.0%
Systems Mgmt Software [ 0.3% 0.3% 0.0%
VPN/Remote Access [® 0.3% 0.3% 0.0%
Wireless LAN | 0.0% 0.0% 0.3%
Internet of Things | 0.0% 0.0% 0.0%
Mobile Hardware | 0.0% 0.0% 0.0%
Windows Server / Operating System | 0.0% 0.0% 0.0%
Blockchain | 0.0% 0.0% 0.0%
Printers | 0.0% 0.0% 0.0%
m 3Q26 Survey 2Q26 Survey

Source: AlphaWise, Morgan Stanley Research. n=100 (US and EU data)

If the economy worsens significantly in 2026, what spending project is most likely to get

cut? What spending project is least likely to get cut?
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Exhibit 9: Networking Equipment Ranks 3rd in Defensibility, Up from 4th in 2Q26

% IT Projects Most & Least Likely to Get Cut

m Least Likely = Most Likely
0.0% 5.0% 10.0%  15.0%  20.0%  25.0%  30.0%

: Artificial Intelligence / Machine Learning / Process Automation 17.0% 4.0% 1
1 Security Software 16.0% 15.0% :
e e e oo o NewolingEqupmen [SSSSmSmS— | _row | So%

Digital Transformation |————————— Z0% g0%

Compliance Software |se—— 3.0% 2.0%

ERP Applications | ee— 2.0% 7.0%

DW/BI/Analytics  m— 2.0% 2.0%

Servers/Mainframe Equipment == 2.0% -1.0%

Data Center Automation == 1.0% 1.0%

Financial Planning Software ™= 1.0% 0.0%

Observability/Incident Management == 1.0% 0.0%

Storage Hardware 0.0% 1.0%

Infrastructure Hardware == 0.0% 0.0%

Quantum Computing 0.0% 0.0%

Service Management/Workflow Automation (including IT and non-IT) == 0.0% 0.0%

Windows Server / Operating System 0.0% 0.0%

Storage Software 0.0% 0.0%

HR Software 0.0% 0.0%

Windows Desktop / PC Operating System 0.0% 0.0%

Systems Mgmt Software 0.0% 0.0%

VPN/Remote Access 0.0% -1.0%

Internet of Things 0.0% -1.0%

Collaboration Software = 0.0% -1.0%

Voice over IP 0.0% -2.0%

Infrastructure Outsourcing (ITO) 0.0% -2.0%

CRM Applications |Se—— 0.0% -3.0%

Hyperconverged Infrastructure ™= -1.0% 1.0%

Wireless LAN -1.0% 0.0%

Contact / Customer service center software/equipment -1.0% -1.0%

Social Software ™= -1.0% -1.0%

Desktop Virtualization ™= -1.0% -2.0%

Cloud Computing == -2.0% 1.0%

Vertical Applications Software -2.0% 1.0%

Flash Storage -2.0% -1.0%

Mobile Applications -2.0% -2.0%

Server Virtualization -2.0% -2.0%

Blockchain -3.0% 0.0%

Data Center Build out == -4.0% -5.0%

Printers -4.0% 0.0%

DevOps Software == -4.0% 2.0%

Mobile Hardware -4.0% -2.0%

Cloud Repatriation -4.0% -5.0%

Business Process Outsourcing (BP0) ™= -5.0% -1.0%

Desktop/Laptop Equipment ™= -6.0% -5.0%

Strategy Consulting = -7.0% -10.0%

Source: AlphaWise, Morgan Stanley Research. n=100 (US and EU data)

Higher Prices Influence Purchase Timing

How have networking equipment prices changed from vendors in 3Q26 compared to 2Q26
(e.g. due to component or memory cost inflation)? Please consider the net prices (after
discounts) when responding
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Exhibit 10: Networking Price Increases Remain Widespread

Change in Networking Equipment Prices: This quarter vs. previous quarter

60% 9
ag% %%

50%
40% 299 32%
30%

% 15%
20% 10% 8%

% % 0
10 0% 3% - 3%

0% — —_—
Prices have Prices have remained Prices increased 1- Prices increased 6-  Prices increased
decreased; have stable 5% 10% >10%

seen increased
discounting from

vendors Q12026 mQ32026
Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ Most ClIOs continue to report higher networking equipment prices. 87% of CIO's
report an increase from the preceding quarter, compared with 85% in the 1Q26
survey. Among all respondents, 52% report increases of 1-5% and 32% report
increases of 6-10%.

¢ Large price increases become less common. 3% of ClOs report increases above
10%, down from 8% in 1Q26. Another 10% report stable prices and 3% report
declines, suggesting more modest increases account for most of the current

pricing pressure.

If vendors raise prices for networking / firewall equipment during next 3 months, how will
that impact your 2026 purchasing plans?

Exhibit 11: Further Price Increases Unlikely to Drive Meaningful Pull-Forward

Impact of Vendor Price Increases on 2026 Purchase Plans
0% 10% 20% 30% 40% 50%
Accelerate purchases (pull forward into TH 2026)

Accelerate purchases (pull forward into 2H 2026)
40% = Q32026

, Q12026
A

Delay purchases (wait out memory prices)
No change to timing
Not applicable (no purchases planned)

Don't know / Can't say

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ ClOs show different responses to prospective price increases. 40% would
maintain their 2026 purchase schedules, while another 40% would delay
purchases to wait for memory prices to improve. Deferral intentions rise from 37%
in 1Q26.

¢ Some customers would accelerate purchases instead. 18% of CIOs would bring
purchases forward into 2H26. Overall, further price increases could affect order
timing in both directions, with more respondents considering deferrals than

acceleration.
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Security Remains the Top Networking Priority

What investment area is primarily driving your current networking spend / budget?

Exhibit 12: Network Security/SASE Leads Current Networking Budgets at 38%, Up from
31%

Primary Investment Areas in Networking Budget

38%
Network security / SASE 31%

New connectivity project(s) (loT, remote
y project(s) ( 10%

17%
devices) ]

— 13%
Investments tailored around Al preparation 23%
Bandwidth needs at the edge (Campus 12%
switching to support WiFi, video 18% ‘
conferencing)
I 10%
Data center refresh 11% '
I 5%
SD-WAN 3% = Q3 2026
|
Q12026
I 5%
Standard or Vendor led upgrade 5% = Q3 2025

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data).

e Network security/SASE remains the primary budget driver for 38% of ClOs, up
from 31%. New connectivity projects follow at 17%, up from 10%. Greater
emphasis on network security supports the opportunity for CSCO, PANW and
FTNT.

¢ Al preparation and infrastructure upgrades remain relevant, though priorities
shift. 13% of ClOs identify Al preparation as their main networking investment
area, versus 23% previously. Edge bandwidth needs account for 12% of
respondents, and data center refresh accounts for 10%. These figures measure
primary priorities, not spending allocations.

You noted investments tailored around Al preparation, what segment of networking is this
primarily accruing to? Are your 2026 networking investments tailored around Al
preparation funded through net-new IT budget dollars or a reallocation of budgets?
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Exhibit 13: Data Center Networking Is the Main Al-Preparation Priority for 63% of a Small Respondent Group...
Primary Location of Al Prep Spend

Data center networing (fabric, GPUs, smarter |, 637> '

processors) 29%

bandwidth to the cloud)

0,

Network security _ 13% t
0,

Network monitoring and analytics _ 13% t

Cloud connectivity (i.e. accommodating increased _ 13%
43%

Higher performance switches and / or routers =
7%
Edge investments for private infrastructure / = = Q3 2026
networks 14%
Q1 2026
Distributed networking architectures
: m @

Source: AlphaWise, Morgan Stanley Research. n=8 (US and EU data). We note low sample size in this question.

¢ Data center networking attracts the greatest focus among ClOs prioritizing Al
preparation. Five of eight respondents, or 63%, select that area, compared with
29% in 1Q26. Cloud connectivity, network security and network monitoring each
receive one response.

¢ Al-related investment remains relevant to CSCO and ANET. However, the
subgroup includes eight ClOs versus 14 previously. We treat its responses as
directional evidence of where Al preparation drives investment, rather than a
measure of total enterprise networking demand.

Exhibit 14: ..While Half Cite Net-New Networking Equipment Budgets
Budget Allocation For Al Prep Spend

Net new networking equipment budgets

36%

Reallocation from existing networking equipment 25%
budgets, with overall networking budget

remaining flat 29%

Reallocation from existing networking equipment
budgets, with overall networking budget
increasing 21%

25%

Reallocation from existing networking equipment .
budgets, with overall networking budget
declining 7%

= Q3 2026
- Q1 2026
7%

Reallocation from other IT budget areas

Source: AlphaWise, Morgan Stanley Research. n=8 (US and EU data). We note low sample size in this question

¢ Half of the CIOs prioritizing Al preparation use net-new networking budgets. Four of eight respondents select new funding,
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compared with 36% in 1Q26. Another 25% reallocate within flat networking budgets, while 25% reallocate within growing

networking budgets.

¢ New funding supports an incremental networking opportunity. None of these respondents cite reallocations from other IT areas
or declining networking budgets. Results are encouraging for Al-related demand, although the small sample limits extrapolation.

What is the primary driver of your networking equipment upgrades?

Exhibit 15: Aging Equipment and Security Lead Refresh Priorities

Key Drivers Behind Networking Equipment Refresh

0% 10% 20% 30% 40% 50%
End of life of equipment or aging equipment 45%
Security
m Q32026
Al infrastructure requirements Q12026

Bandwidth / Wi-Fi 7

Other (Please specify)

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ Replacement needs remain the main driver of networking upgrades. 45% of
ClOs cite aging or end-of-life equipment, up from 37% in 1Q26. Security gains to
28% of respondents from 21%, supporting continued modernization demand.

¢ Al infrastructure remains a meaningful upgrade driver. 23% of CIOs select Al
requirements, compared with 32% previously. Replacement, security and Al
together continue to account for the large majority of respondents' primary
upgrade motivations.

Within Networking Equipment, are you reacting to the macro environment via the
following actions?

Exhibit 16: Project Delays Increase to 13% from 2%, While Pull-Forward Activity
Moderates

Changes Resulting from Macro Impacts = Q3 2026
Q1 2026
M 3%
Yes, we are cancelling orders 2% = Q32025
M 5%
Yes, we are reducing size of projects 6%
I 18%
Yes, we are elongating replacement cycles 18%
( _________________________________________ \
0,
]’es, we are pausing or pushing out the timing of new F 13% 1
. projects 2 1
~ e e e e e o - 4 - )
v , o -, I 15%
es, we are placing orders earlier in the year / pulling 24%
forward projects . °
. 45%
No, we are not making any changes to order cadence 48%

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data).
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¢ Many CIOs maintain order schedules, while some defer investment. 45% report

no change to order cadence. An aggregate 37% reduce project sizes, extend
replacement cycles or delay new projects, compared with 26% in 1Q26.

Project delays account for most of the increase in spending restraint. 13% of CIOs
pause or push out new projects, versus 2% previously. Cancellations remain limited
at 3%, while 18% extend replacement cycles, broadly unchanged.

Fewer ClOs accelerate orders than in the prior survey. 15% bring purchases
forward, versus 24% in 1Q26. Results suggest a greater influence from project
timing, even as campus spending and replacement needs continue to support
demand.

If you answered yes to the question above, what percent of your orders are impacted?

Exhibit 17: Average Share of Orders Affected by Macro Rises to 20% from 12%

1 Q3 2025

1Q'26 Avg = ~12% - 8:13 3832
45% 3Q25 Avg = ~16%
1% 3Q'24 Avg = ~11%

35% )
Greater
proportion of
orders being
impacted
today
19%
16% 16%
13%
9%

1-5% 6-10% 11-20% 21-40% 40%+

Source: AlphaWise, Morgan Stanley Research. n=32 (US and EU data)

¢ ClOs changing their order plans report a broader macro impact. Across this 32-

respondent subgroup, macro-related changes affect approximately 20% of orders
on average, compared with 12% in 1Q26. Responses include accelerated purchases

as well as delays and reductions, so the measure does not represent lost demand.

If the macro environment were to improve into 2026, which segment of networking

equipment would you prioritize spend within?
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Exhibit 18: Network Security Remains the Leading Incremental Budget Priority, While
Campus Gains Ground

Spend Prioritization if Macro Improves in 2026

33% t
Network Security 26%
I 18%
Data center 24% ‘
|
I 15% t
Campus (WiFi / Switching) 6%

| = Q3 2026
I 15%

Other Al prep related investments 0 23% ‘ Q12026
| =Q3 2025

I 7%
SD-WAN 11%
| ‘

0%
Communication Software 2%
I

I 12%
8%

Would not allocate additional budget to networking

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ Network security remains the first priority for additional networking
investment. 33% of ClOs would direct incremental spending toward security if
macro conditions improve, up from 26%. Campus WiFi and switching increase to
15% of respondents from 6%, supporting CSCO's campus opportunity.

e Data center investment remains the second-highest priority. 18% of CIOs select
data centers, versus 24% previously. Another 15% prioritize other Al preparation
and 7% select SD-WAN. Continued interest across these areas supports investment
opportunities despite a more selective mix.

Campus Intentions Improve, but Spending Becomes More
Polarized

Which of the following statements best describes your company’s spending plans for

campus networking upgrades over the next twelve months?
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Exhibit 19: Campus Upgrade Net Intentions Rise to +36% from +33%, While No-Spend
Responses Reach 10%

Plans for Campus Network Upgrades NTM v. LTM

m Oct-25 = Apr-26 m Oct-26

‘ 3Q'26 Net = +36%
50% o 46% 1Q'26 Net = +33%
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Security Modernization) Extending Useful Life) Mo o o — — — — 7’

Source: AlphaWise, Morgan Stanley Research. n=58 (US and EU data)

e Campus upgrade intentions improve modestly on a net basis. 43% of CIOs plan
to spend more over the next 12 months, versus 7% planning to spend less.
Together, those responses produce a +36% net score, compared with +33% in
1Q26 and +22% in 3Q25.

¢ Fewer planned reductions drive the improvement. 7% of CIOs plan lower
spending, compared with 12% previously, while 43% plan increases versus 45%.
Another 40% expect spending in line with the prior year, and 10% plan no
spending, up from 2%.

e Campus refresh remains supportive for networking vendors. Positive net
intentions indicate continued demand, particularly for CSCO given its installed
presence in the survey. Higher no-spend responses suggest that the improvement
does not extend to every customer.

Did you switch campus switching vendors when you last upgraded or are you planning to
change in the future?
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Exhibit 20: Cisco Remains the Most Commonly Retained Campus Vendor at 63%,
Down from 68%

Change in Campus Switching Vendors
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I 5%
Yes, to Juniper 5%
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Yes, to Extreme -

M 3%
Yes, to Fortinet 2%
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ Cisco remains the most commonly retained campus vendor. 63% of all
respondents kept or plan to keep Cisco, versus 68% in 1Q26. Another 20% retain a
different incumbent, taking overall vendor continuity to 83% from 79%.

¢ Arista attracts modestly greater campus interest. 5% of CIOs report switching or
planning to switch to Arista, compared with 3% previously. Fortinet reaches 3%
from 2%. Small response counts warrant caution, while the high overall retention
rate supports incumbent stability.

Security and Multi-Cloud Still Lead; Campus Switching and
ADC Intentions Improve

Over the next 12 months, what are your company’s spending plans for each of the

following areas within communications equipment/data networking?
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Exhibit 21: Campus Switching and ADC Intentions Improve; Security Still Leads Despite Moderation

Expected Spending NTM (Net % of Respondents Reporting Increases)

\ Network security Multi-cloud

Campus switches WLAN Data center switching  Application Delivery SD-WAN IP Telephony
\ Management Platforny Controllers
4

-i _________ —‘ e 3 3 * $ 4
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ Security and multi-cloud management retain the strongest spending intentions.
Net scores among customers reach +70% for network security and +57% for multi-
cloud management, compared with +85% and +64%. More customers still plan
increases than reductions in both categories.

e Campus switching and ADCs improve sequentially. Customer net spend intentions
rise to +50% from +41% for campus switching and to +25% from +17% for ADCs.
Both categories provide positive signals for refresh and application-delivery
demand.

e Other networking categories remain net positive at lower levels. Data center
switching reaches +33% versus +49%, WLAN reaches +34% versus +53%, and SD-
WAN reaches +22% versus +39%. Results point to continued investment, with less
broad-based momentum than in 1Q26.

Over the next three years, does your company expect to spend more, less, or the same with
the following vendors?

Exhibit 22: F5 Net Spend Intentions Rise to +24%, While Cisco and Arista Moderate to
+28% and +25%

Spending More/Less/Same with Vendor Over Next 3 Years (Net % of Respondents
Reporting Increases)
m0ct-23 ®Apr-24 mOct-24 Apr-25 mOct-25 Apr-26 mOct-26

57%
31%

29%

25%

Cisco Arista Networks F5 Networks HPE/Juniper

4 4 L) 4

Source: AlphaWise, Morgan Stanley Research. n=58 (US and EU data)
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¢ Sample sizes differ materially by vendor. All 58 respondents to this question buy
from Cisco, versus 20 for Arista, 37 for F5 and 39 for HPE/Juniper. Vendor net
scores exclude respondents who do not purchase from that vendor.

e Cisco retains the highest three-year net score at +28%, but declines from +57% in
1Q26. Arista moderates to +25% from +29%, and HPE/Juniper to +13% from +31%.
All remain net positive, but improvement is not broad-based.

e F5improves to +24% from +5%, with 12 of 37 customers planning to spend more,
three planning to spend less, and 22 expecting unchanged spending. F5 posts the
strongest sequential improvement among the vendors shown, although it is still
based on a limited customer sample.

For each vendor, are security features influencing your spending plans?

Exhibit 23: Security-Driven Spending Intentions Moderate to +34% for Cisco and +24%
for F5

Security Features Driving Networking Spend (Net % of Respondents Reporting Increase)

48% ‘
s o §

I I I I ]

Cisco F5 Networks

Apr-24 mQOct-24 Apr-25 ®QOct-25 Apr-26 ®QOct-26

Source: AlphaWise, Morgan Stanley Research. n=58 (US and EU data)

¢ Security features remain a positive influence on spending with both vendors.
Cisco's customer net score reaches +34%, compared with +48% in 1Q26, while F5
reaches +24% from +33%. Both readings remain positive, although security
contributes less incremental purchasing intent than in the prior survey.

Over the next twelve months, what is your company's spending plan for data center
equipment (i.e., switch or router) from each of the following vendors?
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Exhibit 24: Data Center Purchase Intentions Remain Most Positive For CSCO, Although
Weakened Sequentially

Data Center Purchase Intentions (Switches and Routers)
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

e Cisco retains the strongest capacity-addition plans within the sample. 58% of
all CIOs currently use Cisco and plan to add data center capacity, versus 22%
planning to migrate away. Its net expansion score reaches +37%, below +55% in
1Q26.

¢ Arista's net expansion score remains +10%. 17% of respondents plan Arista
capacity additions, while 7% plan to migrate away. Another 12% evaluate or plan to
evaluate Arista, compared with 18% previously, indicating steady net expansion
intentions but lower evaluation interest.

e HPE/)uniper also retains a positive net expansion score. 27% of ClOs plan
additions and 18% plan migrations, producing an approximately +8% net score
from +13%. These results describe enterprise plans within the survey, rather than
market share.

Thinking about your company, what is the average replacement cycle for the following
networking equipment?

Exhibit 25: Networking Refresh Cycles Extend Modestly, While WiFi Holds Steady

Weighted Expected Replacement Cycle (in Years)
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Source: AlphaWise, Morgan Stanley Research. n=62 (US and EU data)

¢ ClOs expect modestly longer replacement cycles for switching equipment.
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Average campus switching cycles rise to 5.0 years from 4.7, while data center
switching increases to 4.7 years from 4.6. Longer cycles may spread refresh
purchases over a wider period despite positive spending intentions.

¢ Firewall replacement cycles also lengthen, while WiFi remains stable. CIOs
report an average 4.4-year cycle for firewalls, compared with 4.2 years previously.
WiFi remains approximately 4.5 years, providing a more stable refresh cadence.

How do you expect the amount of workload repatriation from public cloud to on-premise to
change in 2026 vs. 2025?

Exhibit 26: All Networking Equipment Except WiFi Saw Lengthening Replacement Cycle

Trends
Weighted Expected Replacement Cycle (in Years)
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Source: AlphaWise, Morgan Stanley Research. n=62 (US and EU data)

¢ ClOs extend expected replacement cycles for campus switching, data center
switching and firewalls. Average cycles reach 5.0, 4.7 and 4.4 years, respectively.
WiFi remains approximately 4.5 years, indicating that refresh timing varies by
product category.

How do you expect the amount of workload repatriation from public cloud to on-premise to
change in 2026 vs. 20257

Exhibit 27: Cloud Repatriation Remains Broadly Stable, with Cost Optimization and Al
Inference Driving Increased Activity

Change in Cloud Repatriation Levels: This year vs. previous year
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Increase due to compliance / regulatory / security requirements
Increase due to cost optimization / predictable traffic patterns

Increase due to increased Al inference on-premise = Q32026
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Increase due to other reasons not listed

No change
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Don't know / Not sure

Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ CIOs continue to identify reasons to bring workloads back on-premise. An
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aggregate 43% expect increased repatriation, broadly consistent with 44% in 1Q26.
Another 45% expect no change in repatriation levels, and 10% expect a decrease.

¢ Cost optimization remains the most common reason for increased repatriation.
18% of all respondents cite cost or predictable traffic patterns, while 15% cite on-
premise Al inference and 8% cite compliance, regulation or security. Results
support targeted on-premise investment rather than a broad reversal of cloud
adoption.

What % of your workloads are you bringing back on-premise?

Exhibit 28: Half of ClOs Are Not Repatriating Cloud Workloads, While Most Repatriation
Remains Limited to 10% or Less

Workloads Repatriated On-Premise (%)
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We are not bringing back any workloads (0%)

1-5% of cloud workloads
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ More CIOs report bringing at least some cloud workloads back on-premise. Half
of respondents repatriate workloads, compared with 40% in 1Q26. Among all
ClOs, 25% bring back 1-5% of cloud workloads, up from 13%.

¢ Most respondents keep repatriation volumes modest. 12% of all CIOs bring back
more than 10% of cloud workloads, while half bring back none. Broader
participation provides incremental on-premise opportunities without indicating a
wholesale change in cloud strategy.

ADC Intentions Remain Positive, with Stronger Preference
for Traditional Vendors

If you plan on altering your company'’s spending plans on Application Delivery Controllers
(ADQ) over the next-twelve months, where is this spend primarily altering?
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Exhibit 29: ADC Deployment-Mix Net Intentions Ease to +25%, with 62% Planning Flat
Spending

Reasons ADC Spend Changes NTM

3Q'26 Net: 25%

1Q'26 Net: 31%

3Q'25 Net: 18%
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ More CIOs plan ADC spending increases than reductions. In this question, 32%
plan to increase spending, 62% expect no change and 7% plan reductions. Net
intentions of +25% moderate from +31% in 1Q26 but remain above +18% in 3Q25.

¢ Cloud and virtual deployments account for most planned increases. 17% of all
respondents plan higher spending mainly on public-cloud solutions, 12% on virtual
editions and 3% on physical appliances. Unlike the broader category question, this
question identifies the deployment choices behind spending changes. ADC net
intentions improve in the broader question.

As you begin cloud transitions, which type of vendors and products are you typically
looking at for ADC/load balancing and application security needs?
Exhibit 30: Traditional Vendors Gain Preference, Supporting F5

Vendor Preference in the Cloud
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

48%

¢ ClOs increasingly favor traditional vendors for ADC and application-security
needs. 55% consider traditional vendors and their virtual products during cloud
transitions, up from 31% in 1Q26. Greater traditional-vendor preference supports
FFIV's opportunity in hybrid environments.

¢ Preference shifts away from cloud providers' in-house offerings. 35% of ClOs
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favor those products, compared with 48% previously, while 10% favor new
vendors versus 21%. Traditional suppliers gain relative consideration, though the
survey does not measure subsequent purchasing.

Vendor Specific Results

Have you evaluated any of Cisco's new security products?

Exhibit 31: Spending intentions around CSCO Security products ticked down

Evaluation of Cisco's New Security Products Q3 2026
Q1 2026
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Source: AlphaWise, Morgan Stanley Research. n=58 (US and EU data)

¢ Nearly half of respondents express purchase interest after evaluating new
Cisco security products. 47% intend to purchase, compared with 57% in 1Q26.
Purchase interest remains supportive, although fewer respondents plan to buy
than in the prior survey.

e Other CIOs maintain their existing views and purchase plans. 41% have
evaluated the products without changing their intentions, versus 33% previously,
and 12% do not buy security from Cisco. Continued evaluation provides an
opportunity for Cisco to develop additional demand.

Are you a Splunk customer? If yes, what is your view of the Cisco acquisition?
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Exhibit 32: Results on CSCO / Splunk Remain Positive, But ClOs Largely Not Changing
Purchasing As A Result
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Source: AlphaWise, Morgan Stanley Research. n=34 (US and EU data)

¢ Most Splunk customers continue to view Cisco's acquisition positively. 44% of
Splunk respondents are positive but expect to maintain purchasing trends, while
21% cite the integrated product suite and 26% cite pricing leverage as reasons for a
positive view.

¢ Fewer Splunk customers intend to move away. 9% of Splunk respondents plan to
leave because of the acquisition or had already planned to switch, compared with
15% in 1Q26. Lower exit intentions support a more favorable retention outlook for
CSco.

You said you are not a Splunk customer. Does the Cisco acquisition change your view?

Exhibit 33: Non-Splunk Customers Are More Receptive To the Acquisition

Non-Splunk Customers' Views of Cisco Acquisition
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76%
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Source: AlphaWise, Morgan Stanley Research. n=26 (US and EU data)

¢ More non-Splunk customers view the combined offering positively. 31% of
respondents indicate the enhanced offering improves their view, compared with
24% in 1Q26. Another 69% still see better alternatives, down from 76%, indicating
incremental progress alongside a continued competitive opportunity for Cisco.

What products are you buying from F5?



Morgan Stanley | researcs

FOUNDATION

Exhibit 34: Traditional ADC Usage Rises Among F5 Customers]|

F5 Products Customers Are Using

(Among those using F5 Products)
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Source: AlphaWise, Morgan Stanley Research. n=37 (US and EU data)

¢ Traditional ADCs become the most commonly used F5 product in the sample.
54% of F5 customers use traditional ADCs, up from 43% in 1Q26. Security
solutions remain prevalent at 51% of F5 customers, compared with 59% previously.

¢ F5 retains a broader software and cloud footprint, though usage moderates.
38% of F5 customers use virtual ADCs, versus 43%, and 24% use Distributed Cloud
Services, versus 35%. Traditional ADC usage provides the clearest product-level
improvement this wave. w

Exhibit 35: Upcoming Refresh in 4-6 Months

F5 VIPRION and / or iSeries Product Refresh
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Source: AlphaWise, Morgan Stanley Research. n=37 (US and EU data)

¢ Nearly half of F5 customers expect a VIPRION or iSeries upgrade within 12
months. Eighteen of 37 customers, or 49%, plan a refresh, compared with 35% in
1Q26. Among all F5 respondents, 8% target 0-3 months, 24% target 4-6 months
and 16% target 7-12 months.

¢ F5 customers most often target upgrades in 4-6 months. 5% of F5 respondents
have already refreshed, while 38% use neither VIPRION nor iSeries. Upgrade timing
supports an ongoing refresh opportunity. Percentages cover all F5 respondents,
including customers who use neither product.

Identity Gains Priority Within Cybersecurity
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What is your current cyber security priority?
Exhibit 36: |dentity Leads Cybersecurity Priorities, with Network Security Gaining
Top Cybersecurity Priorities
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ |dentity and access management becomes the leading cyber priority. 35% of
ClOs select identity, up from 18% in 1Q26. Network security prevention rises to
18% of respondents from 13%, indicating greater attention to both areas.

e Other security needs remain relevant as relative priorities shift. Data security
holds at 15% of CIOs, while cloud security moderates to 15% from 21% and
endpoint security to 10% from 27%. These responses identify the primary priority,
not the growth rate of each security budget.

Which of the following vendors do you currently purchase under a platform/bundle or
flexible/credit-based (“Flex”) licensing model, or are you actively evaluating such options
within the next 12 months?

Exhibit 37: PANW and CRWD Lead Platform Interest, While FTNT Improves

Vendors Currently Purchased or Evaluated Under Flex/Platform Licensing in N12M
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ PANW and CRWD lead platform purchasing or evaluation at 47% of ClOs each.
PANW remains broadly unchanged, while CRWD moderates from 53%. ZS follows
at 33% of respondents, compared with 32%, supporting continued relevance for
the larger platforms.

¢ FTNT gains, while identity-vendor results remain mixed. 23% of CIOs use or
evaluate FTNT platform offerings, up from 15%. OKTA reaches 25% from 31%, and
SailPoint reaches 10% from 21%.
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What is your Al security priority?
Exhibit 38: Agent Identity and Application Security Gain Al Priority

Top Al Security Priorities
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Source: AlphaWise, Morgan Stanley Research. n=60 (US and EU data)

¢ Data security remains the top Al security priority, with identity gaining
importance. 25% of ClOs select data security, versus 34% in 1Q26. Agent identity
rises to 22% from 11%, bringing it closer to the leading position.

¢ ClOs increasingly prioritize application security testing. 13% select it as their
main Al security focus, up from 3%. Automated security operations and managed
detection and response remain near 20%, while cloud security moderates to 15%
from 23%, pointing to a broader mix of Al security requirements.

What vendors do you buy cybersecurity products from?
Exhibit 39: Microsoft Leads Cyber Usage, While Fortinet Gains Ground

Cybersecurity Vendors Currently Used
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¢ Microsoft remains the most widely used security vendor in the survey. 80% of
ClOs buy cybersecurity products from Microsoft, versus 85% in 1Q26. CRWD and
PANW follow at 53% and 50%, respectively, compared with 58% each previously.

e FTNT improves across current usage and platform interest. 25% of CIOs use
FTNT cybersecurity products, up from 19%, while ZS remains at 35%. OKTA usage
moderates to 27% from 40%.
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INDUSTRY COVERAGE: Telecom & Networking Equipment

COMPANY (TICKER) RATING (AS OF) PRICE* (10/09/2026)

Meta A Marshall
Arista Networks (ANET.N) 0(10/31/2023) $216.74
Axon Enterprise Inc (AXON.O) 0 (12/03/2024) $422.89
Ciena Corporation (CIEN.N) E (10/10/2025) $449.77
Cisco Systems Inc (CSC0.0) 0 (04/08/2024) $118.39
Coherent Corp (COHR.N) E (12/13/2023) $312.62
Corning Inc (GLW.N) E (06/13/2024) $156.68
F5 Inc (FFIV.0) E (04/12/2022) $479.83
Keysight Technologies Inc (KEYS.N) 0 (07/13/2026) $382.75
Lumentum Holdings Inc (LITE.O) E (05/12/2021) $1,103.36
Motorola Solutions Inc (MSI.N) 0 (12/17/2025) $444.18
Zebra Technologies Corporation (ZBRA.O) E (12/02/2024) $387.18

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.
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