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Forward -Looking Statement

This presentation contains ñforward-looking statementsò, which are statements that refer to the expectations and 
plans for the futureand include, without limitation, statements regarding Lenovoôs future results of operations, 
financial condition or business prospects as well as other statements based on projections, estimates and 
assumptions.  In some cases, these statements can be identified by terms such as "expect," "intend," "plan," 
"believe," "estimate," "may," "will," "should" and comparable words (including negative variants of such words).  
These forward-looking statements, reflect the current expectations and plans of the directors and management of 
Lenovo, which may not materialize or may change.  Many risks, uncertainties and other factors, some of which are 
unpredictable and beyond Lenovoôs control, could affect the matters discussed in these forward-looking statements.  
These factors include, without limitation, economic and business conditions globally and in the countries where we 
operate, Lenovoôs ability to predict and respond quickly to market developments, consumer demand, pricing trends 
and competition; changes in applicable laws and regulations (including applicable tax and tariff rates).  Any variance 
from the expectations or plans on which these forward-looking statements are based could cause Lenovoôs actual 
results or actions to differ materially from those expressed or implied in these statements.  These forward-looking 
statements are not guarantees of future performance and you are cautioned not to place undue reliance on these 
statements.  Lenovo undertakes no obligation to update any forward-looking statements in this presentation, whether 
as a result of new information or any subsequent change, development or event.  All forward-looking statements in 
this presentation are qualified by reference to this paragraph.   
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Record quarter concluded the Best year 
ƛƴ [ŜƴƻǾƻΩǎ ƘƛǎǘƻǊȅ

Strengthened 
market competitiveness 

Significant growth in
revenue and net income

ISG positioned 
on profitable growth path

Strategic foresight | Relentless innovation | Operational excellence
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Record FQ4
New heights, 

enhanced competitiveness

Source: Internal

* Net income andadjusted net income excluded non-controlling interests. Adjusted net income also excludedthe 

impact of non-operating non-cash items, and one-ǘƛƳŜ ōŜƴŜŦƛǘǎ ŀƴŘ ŎƘŀǊƎŜǎέ

Revenue

$21.6 billion
Record highof FQ4Ǎ+27% 
YoY

Main businesses AI - leading growth engine

All double-digit YoY 
revenue growth

AI related revenue+84% YoY 38% 

of group total

ǉIDG  ISG  SSGǊ

GroupFQ4 performance

Net income*

$521 million
+479% YoY

Adjusted net income*

$559 million
+101% YoY
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ωExceptional results despite industry-wide supply challengesand cost 
increase

ωRevenue $14.6 billion, +24% YoY

ωOperating margin  6.9%

ωPCSD:revenue +26% YoY, highest growth in 5 years

ω PC:  industry-leading profitability; shipment growth5.6pts 
premium-to-market;market share 24.4%, 6.5pts over #2 player; 

solidified leadership in AI PC, Premium PC, Gaming PC

ωSmartphone: Motorola smartphone shipments record FQ4 high; 

revenue +13% YoY 

Source: Internal, IDC

IDGFQ4 performanceRecord FQ4
New heights, 

enhanced competitiveness
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ωReached significant inflection point

ωOperating profit $202 million, operating margin 3.6%, both 

record high

ωRevenue $5.6 billion, +37%YoY

ωAI server: strong pipeline of $21 billion
ωLenovo Hybrid AI Advantage solutions with NVIDIA accelerating 

enterprise AI adoption

ωInfinidat acquisition completed in early April 2026, strengthening 
high-end enterprise storage capabilities

Source: Internal

ISGFQ4 performanceRecord FQ4
New heights, 

enhanced competitiveness
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ω20 consecutive quarters of double-digit YoY revenue growth with 

continued strong operating margins

ωRevenue $2.6 billion, +19% YoY

ωOperating margin 22.4%

ωNon-hardware-tied solutions and services revenue mix 62%, record 

high

ωHorizontalsolutions & services: TruScaleaccelerating

ωVertical solutions: rapid growth in manufacturing, retail, sport

Source: Internal

SSGFQ4 performanceRecord FQ4
New heights, 

enhanced competitiveness
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Best year 
in history

Source: Internal

* Adjusted net income excluded non-controlling interests, the impact of non-operating non-cash items, and one-time 
benefits and charges

Group Revenue

$83.1 billion
record highǍ+20% YoY

Å IDG$58.9B, +17% YoY

Å ISG$19.2B, +32% YoY

ÅSSG $10.0B, +19% YoY

Adjusted group net income*

ISG turnaround as planned Committed to AI innovation

$2,049 million
+42% YoY

Full year performance

ÅOperating profit$73 million, 
+$142 million YoY

ÅOn path toward sustainable, 
profitable growth

ÅR&D expense +9%YoY

ÅHybrid AI innovation 
showcased at Tech World @ 
CES 2026 as full-stack AI leader

Breakthroughs across the board, 
leading Hybrid AI 

9



Outlook
Building an AI-nativecompany,win in 

AI democratization era

Accelerating Hybrid AI strategyexecution, capturing the growth 
opportunity of AI democratization

Tianxi& Lenovo Qira expected to be deployed to millions more 
devices; exploring next-gen AI-native devices

Personal AIςOne Personal AI, Multiple devices

Leveraging structural resilience to navigate market volatility and 
strengthen competitiveness

Enriching AI Library, building repeatable solutions vertically and 
horizontally, expanding TruScaleservices

Enterprise AIςLenovo Hybrid AI Advantage

Strategic Execution & Outlook
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Smarter AI for All
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1. Definition ς AI Devices: PCs and Smartphones equipped with neural processing unit(NPU); AI Servers: Mainstream + GPU / 4-way GPU Servers / 8-Way 
GPU Servers; AI Services: Services that enable customer to build, scale & manage AI; 2. Based on IDC PC market share coverage beginning in 1995; 3. Highest 
4Q shipment for Motorola, IDC; 4. The revenue split pie chart is based on revenues before elimination
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Record quarterly revenue of US$21.6B 

(+27% YoY), marking the highest YoY 

growth rate in 5 years
ISG

Highest quarterly revenue 
and operating profit 
(US$202M); Setting the 
path to sustainable and 
profitable growth

SSG

Managed Services & Project & 
Solutions revenue mix 
reached a record high of 62%

Smartphone

Highest 4Q shipment3 with 
operating margin expansion

PCSD

Record global PC market
share2 for 4Q with resilient 
operating margins, despite 
component supply-demand 
imbalances

AI-related revenuesincreased 84% YoY;

Now representing 38%of total Group 

revenue, driven by strong demand across AI-

relateddevices, infrastructure, and services1

Record Quarter ly Revenue

13

Well-Positioned for an AI-Driven Multi-Year Supercycle



1. Based on the latest IDC x86 server market share data for 4QCY25; 2. IDC, Premium PC definition: US$800+ ASP; 3. Operating profits in FY25/26 vs. 
FY20/21; 4. Premium smartphones: Moto Razr, Signature, and Edge
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Highestannual revenue of US$83.1B 

(+20% YoY), with strong double-digit YoY 

revenue growth across all Business Groups;

Expanded operating and net margins;
Committed to accelerating profitability 
through higher scale, disciplined execution, 
and innovation

ISG

Full year profitable; Record 
revenue with strong AI 
server pipeline; Top 3OEM 
globally and in China1

SSG

Reached new revenue
milestone of US$10B and 
more than doubled 
operating profitsin 5 years3

Smartphone

Record volume and activation 
for Motorola; Highest premium 
shipment mix of 19%4

PCSD

Further expanded leadership 
in AI PC, Premium PC, Gaming 
PC2; Double-digit revenue 
growth in Adjacencies with 
clear margin uplift

Further expanded market share across all 
segments, despite a year of macro 
headwinds (tariffs, rising component costs, 
and the war in the Middle East)
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Striving for Continuous Growth and Profitability Improvement

Record Year in Our 40 -Year Journey

AI-related revenues more than doubled 

(+105% YoY)



1. Adjusted net income excludes non-operating non-cash items and one-time benefits and charges; 2. Adjusted net income and Reported net income 
exclude Non-Controlling Interests 
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4Q adjusted net income increased nearly four 
times faster YoYthan revenue

Note: 
Adjustments due to warrants and CBs related to the Alat strategic partnership are 
expected to persist through the end of FY27/28

Other non-cash items include
ωNet fair value changes on financial assets at fair value through profit or loss 
ωAmortization of intangible assets resulting from mergers and acquisitions
ωImpairment and write-off of intangible assets and property, plant and 

equipment
ωDilution gain on interests in an associate and a joint venture
ωImpairment of interests in associates

4QFY25/26 Net Income1: Non-HKFRS Adjustments (US$M)

(US$M)

4Q Adjusted Net Income Doubled YoY

As Reported Fair Value Gain 
on Warrants

Notional Interest on 
Convertible Bonds

Other Non-
Cash Items

Adjusted 
Net Income

521 -40 559

Adjusted operating income increased 73% YoY to 

US$834M

Adjusted net income1 grew 101% YoY to 

US$559M
+101%

YoY

4QFY24/25 Net Income1: Non-HKFRS Adjustments

As Reported Fair Value Loss 
on Warrants

Notional Interest on 
Convertible Bonds

Other Non-
Cash Items

Adjusted 
Net Income

90

278

29
49

118 25
45
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As Reported Notional Interest 
on Convertible 

Bonds

One-time 
Income Tax 

Credit

Other Non-
Cash Items

Adjusted 
Net Income

2026 Lenovo Internal. All rights reserved.

Full year adjusted operating and net margin 
expandeddriven by operating efficiency, scale, and 
mix improvement

Adjusted net income YoY growth more than 
doubled revenue YoY growth 

FY25/26 Net Income1: Non-HKFRS Adjustments (US$M)

FY24/25 Net Income1: Non-HKFRS Adjustments (US$M)

FY25/26 Adjusted Operating & Net Margin Expanded  

As Reported Fair Value Gain 
on Warrants

Restructuring 
Charges

Notional Interest 
on Convertible 

Bonds

One-time 
Income Tax 

Credit

Other Non-
Cash Items

Adjusted 
Net Income

Adjusted operating income increased 27% YoY to 

US$3.1B

Adjusted net income1 grew 42% YoY to 

US$2.0B

+42%
YoY

1,912
2,049

-230 285
114 -45 13

Fair Value Loss on 
Warrants

1,384 1,441118 181
40 -282
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Intelligent Devices Group

1. IDC;2. IDC, Premium PC = US$800+ ASP; 3. Premium smartphones: Moto Razr, Signature, and Edge; 4. {ƛƴŎŜ L5/Ωǎ Řŀǘŀ ōŜŎƻƳŜǎ ŀǾŀƛƭŀōƭŜ όмффр ǘƻ мv/¸нлнсύ 2026 Lenovo Internal. All rights reserved.

IDG

1.1B

Record global 4Q PC
market share

Cumulative PC 
shipment4

FY record premium 
smartphone shipment mix3

24.4%

4Q
FY24/25

4Q
FY25/26

11,814 

14,614

4Q
FY24/25

4Q
FY25/26

804 

1,015

+24% +26%

Revenue(US$M) Operating Profit(US$M)
Strong 24%YoY revenuegrew to US$14.6B in 4Q with operating 

margin well maintained at 6.9%, driven by disciplined execution, operational 
excellence, and continued innovation

Recordglobal 4Q PC market share of24.4%(+1.3pts YoY)1, marking the 

largest market share lead in 15years (+6.5pts vs. the second player)

Strengthened #1position across all segments1 including 

Consumer/Commercial, AI PC/Premium2/Gaming; Premium PC 

shipment mix reached 50%in 4Q, up 29% YoY 

Smartphone businessdelivered double-digit YoY revenue growth in 4Q 
with operating margin expansion; FY revenue reached a record high

19%Recordpremium smartphone shipment mix3 of 19% 
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Key Highlights of IDG New Products & Innovations

ThinkCentre Neo 50q

Enabling OpenClaw functionality

Å Supporting OpenClawwith 
Security Guard and Lenovo 
Skill Factory to enhance data 
privacy

Å Launched in PRC in March 
2026 priced from US$499+; 
rollout in ROW markets in 
May 2026 

ThinkPad T14s Gen7

Lightest T-Series design to date

Å The lightest T Series
featuring a new high-density 
58Wh battery designed to 
support longer unplugged 
productivity for mobile 
professionals

Å Serviceability-by-design, 
easier maintenance, and 
extended lifecycle value for 
enterprise deployments

Legion 7a (15ôô) Gen11

Premium Gaming Notebook

Å[ŜƴƻǾƻ [ŜƎƛƻƴΩǎ ŦƛǊǎǘ ƎŀƳƛƴƎ 
laptop featuring unified 
memory architecturefor 
unmatched power and 
performance while remaining 
efficient when unplugged

Å{ǘǳƴƴƛƴƎ мрΦоέ PureSightOLED 
displayexudes rich contrast, 
deep colors, and fluid motion 
in every frame

ThinkVision P40WD-40

Ultra-wide energy-saving 

productivity display

Å Smoothandenergy-saving 
viewing with >34% lower 
energy consumption 
versus ENERGY STAR 
requirement

Å Energy-efficient features 
enable a 3-year payback 
and zero cost of ownership

Razr Family & Signature 

FIFA World Cup Edition

ÅMotorola Razr Fold ςUltra-thin 
design(4.5mm), with 6000mAh 
battery and 80W charging. 
Leading Foldable camera system
- 50MP main, ultrawide, and 
telephoto sensors

ÅMotorola SignatureςThefirst 
ultrathin phone with four 50MP 
cameras, with DxO score gold 
label
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Your Personal AI Twin

Personal Ambient 

Intelligence

Always Present | Context Aware

Agentic | Multi -Model

Privacy by Design |  Fused Knowledge

Partnerships & 

Premiumization

Premium devices + services bundle;

Partner-driven monetization 

opportunities

More Devices, New Experiences, Expanding Partnerships

Personal AI: Cross -Device Intelligence across the Entire Ecosystem

1. Wearables with Qira will be launched in 2HFY26/27

Cross -Ecosystem in 

AI Devices

Captures the industryõs broadest 

cross-OS device ecosystem:

PCs, tablets, smartphones, 

wearables1 and more



Infrastructure Solutions Group

1. Based on latest IDC x86 server market share data for 4QCY252026 Lenovo Internal. All rights reserved.

ISG

Top 3

Record quarterly 
operating profit

Global and China server 
market share ranking1

US$202M

4Q
FY24/25

4Q
FY25/26

4,120 

5,635

4Q
FY24/25

4Q
FY25/26

3.5

201.8

+37%

+5,667%

Revenue(US$M) Operating Profit(US$M)
Recordquarterly revenue of US$5.6B, +37%YoY, with operating profit 

reaching a record US$202M 

Recordfull-year revenue of US$19.2B, +32% YoY; Full-year operating 

profit of US$73M 

Continued server market share expansion, ranking among the top 3 
vendorsboth globally and in China1

StrongestperformanceinL{DΩǎ ƘƛǎǘƻǊȅ, validating the transformation 

program and reinforcing the path toward sustainable profitability and 

long-term value creation

20

AI server pipeline 
exiting 4Q

US$21B
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Positioned as a Key Player in the Multi -Year AI Supercycle

Optimized portfolio fully aligned to capture multi-year 
AI training and inferencing growth opportunities

Unique ODM+ model with dual exposure to CSP and 
ESMB

Delivered efficiency gains via streamlined Opexstructure

Supply chain resilienceto help gain market share and 
expand customer base  

Accelerated path towards industry-level profitability

Strong Inflection Towards Sustainable 
Growth &  Profitability

V

V

V

V

Accelerating AI Momentum

High double-digit AI server revenue YoYgrowth in FY25/26

Strong AI server pipeline: US$21B

5,800+ AI customer deployments

NVIDIA GB300 NVL72 achieving full shipment support; Next-
gen Rubin-basedplatforms time to market in 2HCY26

Annual server capacity: >70,000 racks including AI server, 

compute server and storage racks; >11,000 direct liquid-
cooled racks for AI workloads

V

V

V

V

V

V
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Completion of the Infinidat Acquisition

Strategic Rationale

Addressable Enterprise Storage TAM 

Captured Post-Acquisition1

ɒWith Infinidat, we are significantly enhancing our enterprise storage 
capabilities and accelerating delivery of resilient, high-performance data 
infrastructure that powers AI, analytics, and mission-ŎǊƛǘƛŎŀƭ ǿƻǊƪƭƻŀŘǎΦέ

AshleyGorakhpurwallaτPRESIDENT,ISG

85%

Critical Proprietary IPs Expanding Lenovoôs Presence into High-End Enterprise Storage

Acquired proprietary enterprise storage IPs: LƴŦƛƴƛŘŀǘΩǎdifferentiated 
high-ŜƴŘ ǎǘƻǊŀƎŜ ǎƻƭǳǘƛƻƴǎ ǎǘǊŜƴƎǘƘŜƴ [ŜƴƻǾƻΩǎ ŜƴǘŜǊǇǊƛǎŜ 
infrastructure portfolio and support expansion into higher-margin 
enterprise opportunities

Global reach and innovation: [ŜƴƻǾƻΩǎ Ǝƭƻōŀƭ ǎŎŀƭŜ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
portfolio enables the delivery of more high-end storage solutions and 
broader worldwide expansion

Broad coverage addresses 85% of TAM: Through Infinidatacquisition, 
Lenovo now captures ~85% of enterprise storage TAM with the full 
value across key verticals including financial services, healthcare, 
telecommunications, and the public sector

V

V

V

2026 External OEM Enterprise Storage 

Total Addressable Market size1

US$38B

Market Opportunity

ɒLƴŦƛƴƛŘŀǘΩǎmission has always been to redefine enterprise storage by 
deliveringexceptional performance, availability, cyber resilience,and 
efficiency. Joining Lenovo enables us to scale that mission, accelerateR&D 
investments, and unlockinnovativeƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ƻǳǊ ŎǳǎǘƻƳŜǊǎΦέ

Phil BullingerτCEO, LENOVO INFINIDAT



Solutions and Services Group
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SSG

21% 62%

FYrevenue milestone 
reached in 5 years

5-year operating 
profit CAGR1

Record mix from Service-
led revenues in 4Q

US$10B

4Q
FY24/25

4Q
FY25/26

2,150 

2,563

4Q
FY24/25

4Q
FY25/26

487 
573

+19% +18%

Revenue(US$M) Operating Profit(US$M)
Revenue increased 19%YoY to US$2.6B in 4Qwith operating margin of 22.4%

Full year reachedUS$10B revenue milestoneand more than doubled 

operating profit over the past five years

20consecutive quarters of double-digit revenue YoY growth, delivering 

growth at 4x the pace of the IT services industry

TruScaleaccelerates AI in production through an end-to-end model that 
enables consumable, scalable, and economically predictableAI 
deployment with greater cost and supply assurance

62%of revenue from Managed Services and Project & Solutions in 4Q, 

reinforcing the shift towards value-addedofferings and recurring services 
andcapitalizingon high-growth market tailwinds

23

1. 5-year CAGR across FY20/21 to FY25/26 timeframe
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Enterprise AI: Lenovo Hybrid AI Advantage TM

Inferencing is Unlocking Full Enterprise AI Value

Accelerating Production-Ready Enterprise AI ðFrom Edge to Gigafactory

AI is shifting from model training to real-time decision-making, 

putting inferencing at the center of enterprise value creation

Agentic AI fuels exponential inferencing growth; organizations need 

validated hybrid AI platforms that deliver scale and economics

V

V

V

Measurable Business Results at Every Scale

of organizations prefer to 

leverage on-premise or edge 

deployments for AI workloads1

Expected to be generated for 

investment in AI projects1

84% 2.8x ROI

Hybrid AI platforms: Combine private + public AI to reduce time to 

first token, improve token efficiency, and maximize value per token

AI Factory performance: Deliver deployment-ready environments in 

~90 days and achieve industry-leading sub-1.1 PUE3 efficiency for 

faster, more efficient AI at scale

1. IDC CIO Playbook 2026: The Race for Enterprise AI; 2. Compared to previous generations; 3. Power Usage Effectiveness = the ratio of the total amount 

of energy used by the data center facility overall to the energy used by just the computing equipment

V

Cost per token2Time to achieve ROI with Lenovo 

Hybrid AI Advantage

<6 Months 10x Lower
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Lenovoôs AI Library: 60+ Enterprise-Ready, Proven AI Use Cases
Delivering Value Per Token at Scale across Industries and Geographies

ά[ƛƎƘǘǎ hǳǘέ

Contact Center

ṉGlobal enterprise customer running an 
AI driven contact centerin production

ṉAutomation & Efficiency: 24/7, 
unmanned operation, reducing labor 
costs and energy consumption  

Autonomous Infrastructure

Monitoring

ṉAI-powered RoboDogdeployed in live 
customer environments

ṉ100% coverageof critical infrastructure with 
98% detectionaccuracy

ṉ50+power and water utility sites deployed 
globally

Lenovo Daystar Robot, a six-legged robot dog 

integrated with a next -gen intelligence system

9.6/10
Customer 

satisfaction 
score

+ 40%
Service 

availability time

60%
Operation 
efficiency 

enhancement

VEnterprise AI knowledge assistant 
orchestrating multiple agents across data to 
deliver more complete, context-rich insights

VFIFA AI Pro analyzes petabytes of domain-
specific data to deliver real-time insights 
that inform faster, more data-driven 
decisions

AI For Sport

48 Teams
supported in FIFA 
World Cup 2026 

across 3 countries

>2,000
metrics analyzed to 
deliver rapid insights


