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(p-2) Covid-19 Response

The COVID-19 pandemic has created unprecedented global health and economic challenges. From the start of this
crisis, HP’s number one priority has been the health and well-being of our employees. At the same time, we have
marshalled our technology and resources to help address urgent needs in our communities.

» HP and its partners have to-date produced an estimated 2.3 million 3D printed parts for face shields, face masks,
respirators, ventilators, and other items for distribution to hospitals.

» We have leveraged the scale of our global supply chain to source and distribute face masks to medical facilities
facing shortages.

» We have launched a series of global education partnerships to make it easier for teachers and students to connect
from a distance.

» Together with the HP Foundation, we are donating millions of dollars in products and grants to support response
and relief efforts.

» We have also taken actions to protect the broader HP ecosystem, including a variety of relief initiatives to help our
channel partners weather the operational and financial challenges they face.

(p.3) Outlook

For the fiscal 2020 third quarter, HP estimates GAAP diluted net EPS to be in the range of $0.35 to $0.41 and non-
GAAP diluted net EPS to be in the range of $0.39 to $0.45. Fiscal 2020 third quarter non-GAAP diluted net EPS
estimates exclude $0.04 per diluted share, primarily related to restructuring and other charges, acquisition-related
charges, defined benefit plan settlement charges, amortization of intangible assets, non-operating retirement-related
(credits)/charges, tax adjustments and the related tax impact on these items.

For fiscal 2020, given the level of uncertainty around the duration of the pandemic, the timing and pace of economic

recovery and the potential impact of a resurgence in cases, HP anticipates a much wider range of outcomes for the year.

As a result, HP will not be providing an outlook for the fiscal year 2020.
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(p.4) Forward-looking statements

This document contains forward-looking statements based on current expectations and
assumptions that involve risks and uncertainties. If the risks or uncertainties ever
materialize or the assumptions prove incorrect, the results

of HP Inc. and its consolidated subsidiaries may differ materially from those expressed
or implied by such forward-looking statements and assumptions.

All statements other than statements of historical fact are statements that could be
deemed forward-looking statements, including, but not limited to, any statements
regarding the potential impact of the COVID-19 pandemic and the actions by
governments, businesses and individuals in response to the situation; projections of
net revenue, margins, expenses, effective tax rates, net earnings, net earnings per
share, cash flows, (Bg)

Risks, uncertainties and assumptions include factors relating to the effects of the
COVID-19 pandemic and the actions by governments, businesses and individuals in
response to the situation, the effects of which may give rise to or amplify the risks
associated with many of these factors listed here; (Bg)

medical epidemics or pandemics such as the COVID-19 pandemic, and other natural
or manmade disasters or catastrophic events; the impact of changes in tax

laws; (B%)
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Item1. Consolidated Financial Statements- Notes to Consolidated Financial Statement

(p-28) Goodwill
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Item2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF RESULTS OF OPERATIONS AND FINANCIAL CONDITION

(p.46)Environmental Dynamics
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(p.47) Financial Performance
Summary
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(p.25) Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

COVID-19 Update
(B&)

During February 2020, following the initial outbreak of the virus in China, the Company experienced disruptions to its
manufacturing, supply chain and logistical services provided by outsourcing partners, resulting in temporary iPhone supply
shortages that affected sales worldwide. Also, the Company's sales of its products in China were adversely affected as
public health measures and other actions to curb the spread of the virus, including the temporary closure of the
Company’s retail stores and channel partner points of sale, were put in place.

The virus spread further around the world as the quarter progressed, and social distancing measures and shelter-in-place
orders were introduced in many countries. Effective March 13, 2020, the Company temporarily closed all of its retail stores
outside of China.

The Company has also required substantially all of its employees in all of its offices outside of China to work remotely.
Additionally, many of the Company’s channel partner points of sale outside of China temporarily closed. As a result of the
above factors, the Company also experienced weakened demand for its products and services outside of China during the
last three weeks of the quarter.

The COVID-19 pandemic has continued to adversely impact demand for certain of the Company’s products and services
through April 2020. The full extent of the impact of the COVID-19 pandemic on the Company’s operational and financial
performance is currently uncertain and will depend on many factors outside the Company’s control, including, without
limitation, the timing, extent, trajectory and duration of the pandemic, the development and availability of effective
treatments and vaccines, the imposition of protective public safety measures, and the impact of the pandemic on the
global economy and demand for consumer products. See “The Company’s business, results of operations, financial
condition and stock price have been adversely affected and could in the future be materially adversely affected by the
COVID-19 pandemic” in Part Il, ltem 1A of this Form 10-Q under the heading “Risk Factors.”

The Company believes its existing balances of cash, cash equivalents and marketable securities, along with commercial
paper and other short-term liquidity arrangements, will be sufficient to satisfy its working capital needs, capital asset
purchases, dividends, share repurchases, debt repayments and other liquidity requirements associated with its existing
operations.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

(p.26) Products and Services Performance

Three Months Ended

Six Months Ended
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March 28, March 30, March 28, March 30,
2020 2019 Change 2020 2019 Change
Net sales by category:

iPhone " $ 28962 $ 31,051 (7)% $ 84,919 § 83,033 2 %
Mac 5,351 5,513 (3)% 12,511 12,929 (3)%
iPad 4,368 4,872 (10)% 10,345 11,601 (11)%
Wearables, Home and Accessories @ 6,284 5129 23 % 16,294 12,437 31 %
Services @ 13,348 11,450 17 % 26,063 22,325 17 %

Total net sales $ 58313 § 58,015 1% § 150,132 $ 142,325 5 %
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

(p.27) Segment Operating Performance

Three Months Ended

Six Months Ended
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March 28, March 30, March 28, March 30,
2020 2019 Change 2020 2019 Change
Net sales by reportable segment:

Americas $§ 25473 $ 25,596 —% $ 66,840 $ 62,536 7 %
Europe 14,294 13,054 9 % 37,567 33,417 12 %
Greater China 9,455 10,218 (7)% 23,033 23,387 (2)%
Japan 5,206 5,632 (6)% 11,429 12,442 (8)%
Rest of Asia Pacific 3,885 3,615 7 % 11,263 10,543 7 %

Total net sales $§ 58313 $ 58,015 1% § 150,132 § 142,325 5%
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(p.2) GSK’s response to COVID-19

GSK's businesses and portfolio are highly relevant to helping tackle the COVID-19 virus and we have
mobilised across the company to respond to the pandemic, focusing on our people, business continuity
and providing solutions to support the global response.

We are working hard to make sure our employees stay protected and supported, investing in high
frequency employee engagement, as well as providing technology, resources and adjusted policies to
support our people.

Our business is performing well and has demonstrated resilience in the face of significant demands. We
have implemented business continuity plans across all our essential operations. The liquidity position of
GSK remains strong and we have sufficient cash for our current operational needs and access to
significant additional undrawn committed sources of finance if required. In our supply chains, we are
closely monitoring all parts of our manufacturing network and have been able to respond quickly to
fluctuations in demand. Within clinical trials we have implemented proactive measures to protect study
participants, staff at clinical trial sites and our employees, while ensuring that regulatory compliance and
the scientific integrity of our studies are maintained.

As we have seen elsewhere, recruitment for clinical trials has slowed due to disruption from the pandemic
and diversion of resources to other clinical priorities. We are continuing to support enrolment of new
patients into ongoing clinical studies, provided that investigators are confident they will be able to conduct
the protocol required. Where necessary and based on our own assessments, we have proactively paused
recruitment. We have a number of products undergoing regulatory review and, at this time, we do not
anticipate any significant delays to regulatory approvals due to the pandemic.  (#%<)
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GSK’s response to COVID-19 (#%&)

However, this is clearly a very dynamic and uncertain situation and the ultimate severity, duration and
impact of the pandemic remain unknown at this point. Despite the measures the company has taken,
there are significant risks to business performance for the remainder of the year, and particularly over the
next few months. These could include disruption to manufacturing activities and the supply chain
including third parties, further restrictions in our ability to conduct clinical trials, limits on patients’ and
customers’ ability to access certain elective or discretionary treatments, most notably vaccines such as
Shingrix, while government containment measures are in place, and the impact of other government
actions and restrictions in response to the pandemic. We continue to monitor these risks closely.

We are determined to support the global response to the pademic by offering solutions, using our science,
technology, portfolio and resources. Our primary aim is to develop multiple adjuvanted COVID-19
vaccines, using our innovative adjuvant technology, and we are collaborating with seven companies and
institutions across the world, including in North America and China. The use of an adjuvant can be of
particular importance in a pandemic situation since it may reduce the amount of vaccine protein required
per dose, allowing more vaccine doses to be produced and therefore contributing to the protection of
more people, sooner.

Alongside vaccines, we are also exploring therapeutic options. Earlier this month, we entered into a
collaboration with Vir Biotechnology to identify and accelerate new anti-viral antibodies that could be used
as therapeutic or preventative options for COVID-19 or future coronavirus outbreaks. Additionally, we are
screening GSK marketed and pipeline assets for potential anti-viral activity or potential use in prevention
or treatment of symptoms related to COVID-19.

Beyond vaccines and medicines, we are also making other contributions using our capabilities and
expertise, for example to support national testing centres. In addition, we are supporting global and local
community funds, including the UN/WHO COVID-19 Solidarity Response Fund, to support distribution of
essential supplies and PPE to health workers.
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(p.3) 2020 guidance

(B%)
At this stage, we are unable to predict the ultimate disruptive impact of the COVID-19 pandemic on GSK’s business
performance for the full-year 2020. The company performed strongly in the first quarter. However, as set out in ‘GSK’s
response to COVID-19' on page 2, there are significant internal and external risks to business performance for the
remainder of the year, and particularly over the next few months. Based on our current assessment of the impact of
COVID-19, we are maintaining our Adjusted EPS guidance for the year at this point, but we will, if needed, update
guidance as more information becomes available to inform our expected financial performance for the full-year 2020.

(p.41) Assumption and cautionary statement regarding forward-looking statements

The Group’s management believes that the assumptions outlined above are reasonable, and that the aspirational
targets described in this report are achievable based on those assumptions. However, given the longer term nature of
these expectations and targets, they are subject to greater uncertainty, including potential material impacts if the
above assumptions are not realised, and other material impacts related to foreign exchange fluctuations, macro-
economic activity, the impact of outbreaks, epidemics or pandemics, such as the COVID-19 pandemic and ongoing
challenges and uncertainties posed by the COVID-19 pandemic for businesses and governments around the world,
changes in regulation, government actions or intellectual property protection, actions by our competitors, and other
risks inherent to the industries in which we operate.

(B%)
Forward-looking statements are subject to assumptions, inherent risks and uncertainties, many of which relate to
factors that are beyond the Group’s control or precise estimate. The Group cautions investors that a number of
important factors, including those in this document, could cause actual results to differ materially from those expressed
or implied in any forward-looking statement. Such factors include, but are not limited to, those discussed under Item
3.D ‘Risk Factors’ in the Group'’s Annual Report on Form 20-F for 2019 and any impacts of the COVID-19 pandemic.
Any forward looking statements made by or on behalf of the Group speak only as of the date they are made and are
based upon the knowledge and information available to the Directors on the date of this report.
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Business Performance First Quarter 2020
(p.2) COVID-19 Response

SAP remains focused on supporting its customers, employees and communities during the COVID-19 pandemic.

SAP moved quickly to adopt a virtual sales and remote implementation strategy to enable the large majority of
its employees to work productively from home and a continuation of its focus on current customers and the
addition of new ones.

To ensure the Company's financial flexibility, SAP is slowing hiring and reducing discretionary spend in addition
to natural savings e.g. from lower travel and virtual rather than physical events.

SAP is focused on ensuring continuity for its customers and partners, and SAP’s data centers are online with
appropriate backup plans. SAP is also focused on the safety of the small number of its employees who are
required to work onsite.

SAP is also providing solutions to address many of the issues faced by its customers and the broader business
community:

e SAP s offering free access to Remote Work Pulse by Qualtrics so organizations can understand how their
employees are doing and what support they need as they adapt to new work environments.

»  To address massive disruptions impacting global supply chains, SAP opened up free access to SAP Ariba
Discovery so that any buyer can post immediate sourcing needs and any supplier can respond. SAP has
seen a more than 50% increase in buyer postings since the offering went live. One critical example was
sourcing hospital beds for a temporary hospital.

»  SAPis leveraging its vast ecosystem by inviting all its partners to post their free and open offerings on the
SAP Community to help support businesses and address the global challenges related to the fight against
COVID-19.

»  SAPisa partner and sponsor of the HPI FutureSOC Labs which is donating server power to a research
initiative by Stanford University. This initiative simulates movement and folding of proteins which could be
relevant for the development of vaccines.

Due to the current uncertainty regarding the duration and severity of the COVID-19 pandemic, SAP cannot
predict whether our response to date or actions that we may take in the future will be effective in mitigating the
impact of COVID-19 on our business and results of operations.
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(p.6) Business Outlook 2020

Consistent with the revised outlook provided in SAP’s pre-announcement on April 8th, 2020 the Company
expects:

*  Non-IFRS cloud revenue to be in a range of €8.3 billion to €8.7 billion at constant currencies (2019:
€7.01 billion), up 18% to 24% at constant currencies. The original range as provided on January 28th
was € 8.7 billion to €9.0 billion.

*  Non-IFRS cloud and software revenue to be in a range of €23.4 to £24.0 billion at constant currencies
(2019: €£23.09 billion), up 1% to 4% at constant currencies. The original range as provided on January
28th was € 24.7 billion to €25.1 hillion.

*  Non-IFRS total revenue to be in a range of €27.8 to €28.5 billion at constant currencies (2019: €27.63
billion), up 1% to 3% at constant currencies. The original range as provided on January 28th was € 29.2
billion to €29.7 billion.

*  Non-IFRS operating profit to be in a range of €8.1 to €8.7 billion at constant currencies (2019: €8.21
billion), down 1% to up 6% at con-stant currencies. The original range as provided on January 28th was
€ 8.9 billion to €9.3 billion.

«  The share of more predictable revenue to reach approximately 72%. The original share as provided on o COVID-190xE8rEZENEREL (B8ETHR) ZIEFEX. =2
January 28th was approximately 70%. ZE+vy>1J0-(360E1-0N550E1-0N, TU—FvvSa

jl:l_(g:45 ,._,\j_ Db\b35,u1 D/\ %lu\%ayn]_o

In light of the COVID-19 impact and the revised operating profit outlook, SAP reassessed its cash flow

expectations for 2020 and now expects an operating cash flow of approximately €5 billion (previously e BETHRORBEUTI(E. COVID-19h 5| =t e Ul asUV\EEIS
approximately €6 billion) and a free cash flow of approximately €3.5 billion (previously approximately €4.5 IBHES 2 IUEHAREC TEIEL. S50\ LUOvIEII >0
billion). = i AL E AN f7 vt NP

) BRIS(CED. 25 3 TILERD LUSE 4 M HRICH 4 (CENET HL
The revised outlook assumes the current COVID-19 induced challenging demand environment deteriorates ﬁ,._,\ o

through the second quarter be-fore gradually improving in the third and fourth quarter as economies reopen
and population lockdowns end.
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(p.3) COVID-19
Health and safety

(&) We have put in place strict protocols for Nokia facilities and provided clear advice to our employees about how
they can mitigate the risks of COVID-19 in situations where they have to go about critical work. To date we have taken a
range of steps, including banning international travel for Nokia employees, except for strictly-defined ‘critical’ reasons;
closing all our facilities to all visitors, with the exception of people engaged in essential maintenance and services, and
asking our staff to work from home wherever possible. We started implementing these measures in some regions in
January already and have updated guidance as the situation has developed. Other actions include enhanced building
hygiene measures across our facilities, and clear advice on how staff can mitigate risks by maintaining good personal
hygiene. We are also providing guidance on how staff can maintain a healthy work-life balance and look after their
physical and mental well-being. To protect the health and safety of our employees, shareholders and other stakeholders,
Nokia's Board of Directors resolved to cancel the Annual General Meeting initially scheduled to be held on April 8, 2020.
The Board has subsequently convened a new AGM under a temporary Finnish COVID-19 legislation to be held on May
27, 2020 without shareholders attending the meeting in person.

Supporting the essential services our customers provide

(&) We are providing the capacity and continuity to vital medical, social and financial systems that are experiencing
extreme stress. We continue to work closely with all our customers, to ensure that the changing needs and
requirements at this time are well understood and that we respond appropriately to them. Telecom infrastructure is an
essential service in most jurisdictions. Most networks see 30 to 45 percent traffic volume growth over a year, but in just
one month — from mid-February to mid-March — Nokia saw a 20 to 40 percent peak increase in lockdown-impacted
regions through our operator customer base. We are working with our customers to provide real-time and granular
information about their networks and enabling them to meet increases in demand and expand capacity where needed.
Nokia has a global manufacturing footprint designed for optimized global supply, and to mitigate against risks such as
local disruptive events, transportation capacity problems, and political risks. Our supply network consists of 25 factories
around the globe and six hubs for customer fulfillment. As a result, we are not dependent on one location or entity. We
have also established a global command center to manage the supply chain challenges arising from the outbreak; and we
are ready to activate relevant business continuity plans should the situation in any part of our organization require this.

(%)
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73\4:—\7‘y/1/-k//3/0)ﬁﬁ{%0 %]-IE:.:/:E\:H((—(;‘ HE((‘EPB%EO)'{' \%D Mon-IFRS diluted eamnings per share EUR 0.23 {adjusted from EUR 0.25) plus or minus 5 cents
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Recurring free W Positive
o 2020FDRBEULICOVTIE, COVID-19(c L BDURTEARTEEEDIF

M BT B 1z, UHIBIRUEDDSEFA T mzE%E, — | Longterm (3to5 years)
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Annuzl distribution to shareholders An eamings-based growing dividend of approximately 40% to 70% of non-IFRS diluted EPS, taking
— == NE N - 4\ N - into ac t Mokia's cash position and cted cash fl ration. The annual distributi Id
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Coronavirus (COVID-19)

COVID-19BEDFZ &I K O TIRESIINSERIAR (KSECHA YA LDIE”)

Division of Corporation Finance
Securities and Exchange Commission
CF Disclosure Guidance: Topic No. g
Date: March 25, 2020

Summary: This guidance provides the Division of Corporation Finance’s o
and ather securiies. law obligations that companies should conssder with rel

2019 (COVID-19) and refated business and market desny

Introduction

The impact of COWID-18 on companies is evalving rapidly and i
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COVID-19 — Resources, action,
the future

Raporting in times of uncertainty = June 2020

Reporting during times of uncertainty
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Resources

1

How much cash
does the company
have?

Helpful disclosure mightinclude:

The amountand nature of
cash andliquid resources.
Where the cashislocated
within the group (legal entities,
counfries, currencies etc).
Whether there are any barriers
fo accessing the cash (capital
confrols, regulatoryissues).
Whether there is an impact
from accessing the cash, such
as tax or other liabilities.

2

What cash and liquidity

could the company

obtain in the short-

term?

Helpful disclosure mightinclude:

Information aboutthe

company's short-term financing
arrangements, facilifies and

other obligations and likely
changes.

Information aboutthe creditlines
(committed and uncommitted,
drawn and undrawn)the company
has access to.

Whether the companyhas
additional supporte.g.from
related businesses, shareholders,
suppliers.

Whether there are any covenants
thatare beingimposed orwaived.

3. FEHARYZR
XHOEE

3

What can the
company do to

manage expenditure
in the short-term?

Helpful disclosure mightinclude:

» Whether the companyis changing

its dividend policyor cancellinga
dividend.

Information on the extent to which
supplierfinancing schemes

are being used, and what
commitmentthe prowider has given
fo maintain access fo these
schemes.

Information about the nature and
fiming of capital expenditure
commitments, and whether there is
any flexibility.

Informafion about any payments
that may be deferred e.g. tax
payments.

Informafion about the company's
approach to its pension funding.

I'S €

What other actions can

4. 7D
Je8HDITED

4

the company take to
ensure its viability?

Helpful disclosure mightinclude:

Information of the nature of any
government-backed support, by
country and any conditions that
attach to this.

Information aboutany stress
testing/reverse stress testing
carried outand how the viability
of different parts of the group are
being affected.

Whether there are any intergroup
guarantees and commitments.
Details of how the board

is monitoring the situation.

Financial Reporting

5. IBERDEREL
JW1—RSAN\-DfRE

How is the company
protecting its key assets
and value drivers?

Helpful disclosure mightinclude:

Plausible scenarios on revenue and
costsover the shortterm andinto a
longer transition period.

+ Detailsof the likelyimpactof shorter-
term decisions on the company's key
assets and longer-term drivers of value,
e.g. people,brands, licences.

+ Approach to supportfor employees.

+ Informafion abouthow the company
is managing commimentswith
customers where senices are delayed.

+ Informafion abouthow the company
might adaptits business model and
strategy in the short/medium term.

More guidance is available on the FRC website - hitps://www.frc_org. uk/aboutthe-frc/covid-19

(B#) https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future Final.pdf&DiFHE AR
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SONID-19 — Resoaurces, Achioe, The Futuns 56

The evolving investor need

What do investors want from corporate reporting?

What is your investment time horizon? What format should companies report in? How often do you want to hear from companies?

Therefore, focus remains on the shorter term Therefore, keeping the website up-to-date is key

Which areas of reporting should companies focus on over the next 3, 6 and 9-18 months as a result of COVID-197

& months 9-18 months

Supaly chain 3%

Risk/Scenarioes 1%

Therefore, focus on cash and liquidity first amd then on strategy and operations

Rasuks prasented one from & saries of Sarvays run by the Lab in Apii and Moy 2020 end reprasent the wWaws of £3 respondants.

1 Practiczl challenges of 2 Resources 3 Action 4 The Future 5 Appendix

reporting

Foreswond Irrtrod wchon

(&H¥) https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future Final.pdf
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