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Results of Operations and Financial Condition

On May 17, 2005, Hewlett-Packard Company ("HP") issued a press release relating to its fiscal quarter ended April 30,
2005, entitled HP Reports Second Quarter 2005 Results. The text of this press release, along with the non-GAAP
consolidated condensed statements of earnings, the consolidated condensed GAAP statements of cash flows and certain
additional financial information, are furnished herewith as Exhibit 99.1. The information in Exhibit 99.1 attached hereto
shall not be deemed filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, nor shall it be
deemed incorporated by reference into any filing under the Securities Act of 1933, as amended.

In connection with its press release announcing its earnings for its fiscal quarter ended April 30, 2005, HP also provided
the GAAP consolidated condensed quarterly financial statements for the fiscal quarter ended April 30, 2005 filed herewith
as Exhibit 99.2. Exhibit 99.2 is filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and
therefore may be incorporated by reference into filings under the Securities Act of 1933, as amended.

Costs Associated with Exit or Disposal Activities

As a part of their ongoing cost structure management, HP s various businesses routinely review the size and composition of
their workforces and make adjustments they deem appropriate after evaluating a variety of factors. On May 17, 2005, HP
determined that it would take workforce reductions across multiple HP businesses in the third quarter of fiscal 2005. HP
expects that expenses for these workforce reductions will total approximately $100 million, or approximately 3 cents per
share, including costs related to the voluntary severance incentive program initiated in the second quarter.

Financial Statements and Exhibits

Text of HP s press release relating to its fiscal quarter ended April 30, 2005, entitled HP Reports Second Quarter 2005
Results, along with the non-GAAP consolidated condensed statements of earnings, the consolidated condensed GAAP

statements of cash flows and certain additional financial information (furnished herewith).

GAAP consolidated condensed quarterly financial statements for the fiscal quarter ended April 30, 2005 (filed herewith).

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
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HEWLETT-PACKARD COMPANY

DATE: May 17, 2005 By: /s/ Charles N. Charnas

Name: Charles N. Charnas
Title: Vice President, Deputy General Counsel
and Assistant Secretary

EXHIBIT INDEX
Exhibit Description
Number
99.1 Text of the press release issued by HP dated May 17, 2005, entitled HP Reports Second Quarter 2005 Results, the
non-GAAP consolidated condensed statements of earnings, the consolidated condensed GAAP statements of cash flows
for the fiscal quarter ended April 30, 2005 and certain additional financial information (furnished herewith).
99.2 GAAP consolidated condensed quarterly financial statements for the fiscal quarter ended April 30, 2005 (filed herewith).
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