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FOR IMMEDIATE RELEASE

WALTER HEWLETT RESPONDS
TO EUROPEAN COMMISSION S DECISION

Palo Alto, CA, January 31,2002 Walter B. Hewlett, on behalf of The William R. Hewlett Revocable Trust and its trustees, today issued the
following statement in connection with the announcement of the decision by the European Commission to clear the proposed merger of
Hewlett-Packard (NYSE: HWP) and Compaq Computer Corporation (NYSE: CPQ):

Now that the proposed Compaq merger has been cleared by the EC, we look forward to the vote and resolution of this important
issue for all stockholders.

We believe that the transaction is a bet-the-company move that is not appropriate for HP. The integration risk is substantial and
unacceptable, and no significant combination involving a computer company has ever met expectations. We believe HP can make
far better strategic moves on its own for a lot less than $25 billion.

We understand that HP s rivals raised almost no objections to the proposed merger, helping it to gain EC approval. We are not
surprised; we believe Dell, Sun and IBM must be delighted at the prospect of a merger that would so greatly distract and damage
two of their rivals.

About Walter B. Hewlett

Walter B. Hewlett, an independent software developer, serves as Chairman of The William and Flora Hewlett Foundation, where he has been a
director since its founding in 1966. Mr. Hewlett is also a trustee of the William R. Hewlett Revocable Trust. He has served since 1987 on the
Board of Directors of Hewlett-Packard Company and since 1999 on the Board of Directors of Agilent Technologies, Inc. He was elected to the
Board of Overseers of Harvard University in 1997. In 1994, Mr. Hewlett participated in the formation of Vermont Telephone Company of
Springfield, Vermont and currently serves as its Chairman. He founded the Center for Computer Assisted Research in the Humanities in 1984,
and currently serves as a director of the Center. He also serves on the boards of The Public Policy Institute of California and The Packard
Humanities Institute. Mr. Hewlett is the son of the late Hewlett-Packard Company co-founder, William R. Hewlett.

ADDITIONAL IMPORTANT INFORMATION

On December 27, 2001, Walter B. Hewlett, Edwin E. van Bronkhorst and The William R. Hewlett Revocable Trust (the Trust ) filed a
preliminary proxy statement on Schedule 14A with the Securities and Exchange Commission relating to a solicitation of proxies from the
stockholders of Hewlett-Packard Company in connection with a meeting of stockholders of Hewlett-Packard to be held for the purpose of voting
on various matters relating to the possible merger transaction involving Hewlett-Packard and Compaq Computer Corporation (the Proposed
Merger ). This preliminary proxy statement was revised by Amendment No. 1 to the Schedule 14A filed with the Securities and Exchange
Commission on January 14, 2002 (the Revised Preliminary Proxy Statement ). Mr. Hewlett, Mr. van Bronkhorst and the Trust will prepare and
file with the Securities and Exchange Commission a definitive proxy statement relating to their opposition to the Proposed Merger and may file
other proxy solicitation
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materials regarding the Proposed Merger. SECURITY HOLDERS ARE ADVISED TO READ THE DEFINITIVE PROXY STATEMENT
AND OTHER PROXY MATERIALS WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION. The Revised Preliminary Proxy Statement is, and the definitive proxy statement (when it becomes available) will be, available
for free at www.sec.gov, along with any other relevant documents. You may also obtain a free copy of the Revised Preliminary Proxy Statement,
or the definitive proxy statement (when it becomes available), by contacting MacKenzie Partners at 212-929-5500, or by sending an email to
proxy @mackenziepartners.com. Information regarding the names, affiliation and interests of persons who may be deemed to be participants in
our solicitation of proxies of Hewlett-Packard s stockholders is available in the Revised Preliminary Proxy Statement filed with the SEC on
January 14, 2002.

###

Contacts:

Joele Frank / Todd Glass
Joele Frank, Wilkinson Brimmer Katcher
(212) 355-4449



