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Welcome



This presentation contains forward-looking statements that involve risks, uncertainties, and assumptions, including statements regarding Box’s expectations regarding its growth and 

profitability, the size of its market opportunity, its investments in go-to-market programs, the demand for its products, the potential of AI and its impact on Box, the timing of recent and 
planned product introductions, enhancements and integrations, the short- and long-term success, market adoption and retention, capabilities, and benefits of such product introductions and 
enhancements, the success of strategic partnerships and acquisitions, the impact of macroeconomic conditions on its business,its ability to grow and scale its business and drive operating 

efficiencies, the impact of fluctuations in foreign currency exchange rates on its future results, its net retention rate, its ability to achieve revenue targets and billings expectations, its revenue 
and billings growth rates, its ability to expand operating margins, its long-term financial targets, its ability to maintain profitability on a quarterly or ongoing basis, its free cash flow, its ability to 
continue to grow unrecognized revenue and remaining performance obligations, its revenue, billings, GAAP and non-GAAP gross margin, GAAP and non-GAAP net income per share, GAAP and 

non-GAAP operating margins, the related components of GAAP and non-GAAP net income per share, weighted-average outstanding share count expectations, equity burn rate, any potential 
repurchase of its common stock, whether, when, in what amount and by what method any such repurchase would be consummated, and the share price of any such repurchase.

There are a significant number of factors that could cause actual results to differ materially from statements made in this presentation, including: (1) adverse changes in general economic or 
market conditions, including those caused by tariffs, sanctions, international treaties, export/import laws and other trade restrictions, the Russia-Ukraine conflict and the conflict in the Middle 

East, inflation, and fluctuations in foreign currency exchange rates; (2) delays or reductions in information technology spending; (3) factors related to Box’s highly competitive market, including 
but not limited to pricing pressures, industry consolidation, entry of new competitors and new applications and marketing initiatives by Box’s current or future competitors; (4) the 
development of the intelligent content management market; (5) the risk that Box’s customers do not renew their subscriptions,expand their use of Box’s services, or adopt new products 

offered by Box on a timely basis, or at all; (6) Box’s ability to provide timely and successful enhancements, integrations, new features and modifications to its platform and services; (7) actual 
or perceived security vulnerabilities in Box’s services or any breaches of Box’s security controls; (8) Box’s ability to realize the expected benefits of its third-party partnerships; and (9) Box’s 
ability to successfully integrate acquired businesses and achieve the expected benefits from those acquisitions. Further information on these and other factors that could affect the forward-

looking statements we make in this presentation can be found in the documents that we file with or furnish to the US Securities and Exchange Commission, including Box's most recent Annual 
Report on Form 10-K filed for the fiscal year ended January 31, 2026.

You should not rely on any forward-looking statements, and we assume no obligation, nor do we intend, to update them. All information in this presentation is as of March 19, 2026.

Forward looking statement



The information in this presentation on new products, features, and functionality is intended to outline our general product direction and should not be relied upon in making a purchasing or 

investment decision. The information on new products, features, and functionality, such as Box Agents, AI Security, AI Governance, and certain other key Box capabilities in the agentic era, is 
for informational purposes only and shall not be incorporated into any contract.  The information on new products, features, and functionality is not a commitment, promise, or legal obligation 
to deliver any material, code or functionality. The development, release, and timing of any product, features or functionality described for our products remain at our sole discretion.

Future products, features and functionalities

This presentation contains non-GAAP financial measures and key metrics relating to the company's past and expected future performance. You can find the reconciliation of these measures to 

the nearest comparable GAAP financial measures as well as definitions to certain financial metrics in the appendix at the endof this presentation. The company has not reconciled certain of 
the non-GAAP measures on a forward-looking basis (including its revenue plus free cash flow margin, its non-GAAP gross margin and certain non-GAAP operating margin targets) to their most 
directly comparable GAAP measures because certain adjustments cannot be predicted with a reasonable degree of certainty and the amount recognized can vary significantly. Accordingly, a 

reconciliation is not available without unreasonable efforts.

Non-GAAP financial measures
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Aaron Levie
Co-founder and CEO

Corporate strategy



Our mission is to power how 
the world works together













Trusted by 120K+ total enterprises



Long-term strategy for driving profitable growth at Box

Building the leading ICM 

Platform, powering secure 

intelligent workflows across 

the enterprise

Accelerating customer 

AI transformations with 

Enterprise Advanced 

augmented by partners, 

services, and consumption

Driving double-digit growth 

and significant margin 

expansion

Attacking a massive 

market opportunity 

as the essential 

Intelligent Content 

Management Platform for 

the agentic age



is transforming everything 
about how we work

AI



Swarms of AI agents 
automate multiple 
workflows

AI agents execute 
narrow tasks

AI agents answer any 
question

are 
improving at an 
accelerated rate 

AI agents



Imagine if every 
employee had an  
analyst, researcher, or 
domain expert that 
worked

1,000X faster







To transform with AI, agents need 
to know everything about your business



A company's product specs, research, 
marketing, HR policies, and everything else 

that makes a business unique



Business context lives in enterprise content



The unlock is connecting your 
unique content to AI Agents













But traditional enterprise technology 
stacks weren’t built for AI agents





This is existential    



Agents need interoperable 
access to content

Agents leaking data 
from content

Agents working with 
wrong content



Enterprises need a platform that 
can connect content to AI, securely



Intelligent Content Management

Welcome to





Securely connect content with people, agents, and apps



Securely connect content with people, agents, and apps



AI transformation with BoxAI transformation 
with Box
AI



New use cases drive price-per-

seat increases, seat expansion 

into LOBs and win new 

customers looking to modernize 

their enterprise content 

management

High volume content workflows 

utilize metadata extraction and 

advanced agent functionality 

Powerful content APIs that 

connect to applications, 3rd

party and custom agents on 

Box as the file system for AI

Enterprise Advanced AI Unit consumption API call consumption 

The opportunity is massive



Ben Kus
Chief Technology Officer

AI strategy



Newest frontier models* are very 
good with complex reasoning 

Agents harness plans and reliably execute 
complex multi-step, long tasks

AI Agents cooperate via API, MCP, 
CLI, and more across data stored 
in different platforms

6 months ago

AI models struggled to perform 
complex tasks reliably

Agents typically performed 
“one-shot” answers in fixed time

Agents from different vendors were 
siloed and worked only in their own 

platform

*(OpenAI GPT-5.4, Anthropic Claude 4.6, Google Gemini 3.1)

Today

Agent technology readiness
The technology inflection point has arrived



Work on behalf of people
Agents act as assistants of users

Triggered by workflows
Agents scheduled or triggered to run

Collaborating with people
Agents will communicate and collaborate 
like coworkers

Agents are the new coworkers
Files are the primary method of collaboration on enterprise data



•

•

•

•

•

•

•

•

•

Collaborating 
with agents

Protecting 
sensitive data

Working across
massive data sets

Enterprise scale 
and retrieval

Security and 
governance

Sharing and 
access control

The new challenge
Multiple ways to use AI Agents, but challenge is security and collaboration



• Markdown conversion / OCR

• Hybrid search

• Multi-modal data access*

* Coming soon

• Agentic file creation*

• Agentic permissions 

• Running agents in workflows*

* Coming soon

• Permissions-aware AI

• Prompt injection defense*

• Action guardrails*

* Coming soon

Security and 
governance

Agent collab 
layer

Context 
retrieval system

Agents securely accessing and 
finding enterprise data

Agents creating and sharing 
files with humans

Trust and compliance built into 
every agent interaction

Key Box capabilities for the agentic era





AI agents in action
Real-world workflows that weren’t possible 6 months ago

Tariff liability analyzer
Scan across tens of thousands of existing 

contracts, flag clauses affected by new tariff 
changes, and produce a risk summary

20 hrs → 8 mins 
Legal team time saved

RFP response engine
Pull from product docs and thousand 

of prior answers to auto-draft complete RFP 
responses

8 hrs → 5 mins
Solutions engineer time saved

FY27 budget model builder
Extract expense data from finance systems, 

apply corporate goals, and generate a 
formatted Excel model

4 hrs → 3 mins
Finance team time saved



Enterprise-scale context 
retrieval

Deliver the right context to agents across 

petabytes of company files

Security built into every 
interaction

Secure your files whether working both 

with users and agents

Universal agent 
interoperability

Enable AI agents from any platform to 

access and collaborate on your enterprise 
files

Preparing your data for agent coworkers



Diego Dugatkin
Chief Product Officer

Product strategy



Accelerating customer 

AI transformations with 

Enterprise Advanced 

augmented by partners, 

services, and consumption

Attacking a massive 

market opportunity 

as the essential 

Intelligent Content 

Management Platform for 

the agentic age

Driving double-digit growth 

and significant margin 

expansion

Building the leading ICM 

Platform, powering secure 

intelligent workflows across 

the enterprise

Long-term strategy for driving profitable growth at Box



AI transformation 
with Box
AI



Accelerate knowledge work



Request for 

proposal

M&A 
due diligence

Contract risk 

assessment
Claims 

management

Product research Pricing analysis Marketing copy Market reportsExpense forecasting

Claims management Benefits administration Internal communications Clinical trial analysisCompetitive analysis



Compliance 
questionnaire



Compliance 
questionnaire



Compliance 
questionnaire





Box Agent
A single, multi-purpose agent with 
the power to do real work

Analyze and plan 
complex tasks 

Utilize Box 
workflow tools 

Accessible across Box 
surfaces and products



Box AI Studio
Build powerful custom agents 
connected to your content and 
governance

Add custom knowledge

Give detailed instructions with 
referenced content

Add tools and capabilities

Test and deploy!



Mine intelligence at scale



Every document has mission critical information



Commercial Lease Agreement







Current data extraction approaches aren’t good enough

Manual processes

Time-consuming 

Labor-intensive

Error-prone

Legacy IDP tools

Inefficient

Require expertise

Expensive to scale

Commercial Lease Agreement



Standard and Enhanced
Extract agents

Interactive console

Agent customization 

Advanced extraction 
techniques

Human-in-the-loop* and 
extraction confidence*

Box Extract
Agentic data extraction at scale

* Coming soon



Transform processes with agentic workflows



Enterprises have hundreds of content workflows

Vendor onboarding

Invoice management

Lease management

Sales assets workflows

Budget approval workflows

Contract lifecycle management

Digital asset management

NDA processing

Clinical trial enrollment

Employee onboarding

SOW management

Project management

Books and records handling

Controlled document workflows

Loan processing

Vendor onboarding

Case management

Claims processing

Audit workflows

Facilities management

Client onboarding





Submit applications
and supporting docs

Document
verification

Credit review 
and approval

Finance review 
and approval

Risk review 
and approval

Loan 
decision

Document
generation

Applications 
approved



Effort-intensive

Time-consuming

Error-prone



Verification

Review and approval

Review and approval

Review and approval

GenerationDecisionSubmission Processed



Box Automate
Agentic workflow automation 
for any process 

Workflows for teams and 
agents

Build and customize 
AI agents

High scale

Integrate with third-party 
apps



Asset management

Invoice management

Lease management

Sales assets workflows

Budget approval workflows

Contract lifecycle management

Digital asset management

NDA processing

Clinical trial enrollment

Employee onboarding

SOW management

Project management

Books and records handling

Controlled document workflows

Loan processing

Vendor onboarding

Case management

Claims processing

Audit workflows

Facilities management

These workflows have required hundreds of SaaS applications

High complexityHigh riskHigh cost



These applications need common building blocks

Global 
infrastructure

Data protection
and compliance

AI 
Platform

Content 
services



Box Apps
Agentic applications tailored 
for you teams 

Unified builder for custom 
apps

Powered by metadata

Box Agents and 
AI-native interface

Manage critical processes 



Contract 
Intelligence
Automated contract 
reviews and workflows

Dashboards and views

Natural language queries

Includes agents for risk, 
obligation, and deviation



Asset 
Management
AI classification, tagging, 
and rights management

New views for ease 
of access

EXIF data search 
and retrieval

Agents for rights 
and usage



Connect content to agents and apps



Enterprise 
developers

building internal apps, workflows, 
automations, etc. within strict 

internal boundaries

ISV 
developers

building new applications 
that need a secure and interoperable 

content layer 

Partner 
developers

building solutions quickly tailored to 
customer requirements and 

integrated 
into enterprise tech stacks 

Developer communities



Fast to start Safe to ship Simple to scale

Box Developer platform



Box MCP 
Server
A single secure bridge, connecting 
external AI agents with content in 
Box

Standardized access via 
MCP

Third-party AI agent 
access to Box content

Respects existing Box 
security and access 
policies



Box integration ecosystem

New integrations in FY26 Enhancements planned for FY27

Integrations

1,500+

… and more



Protect valuable data



Agentic releases are exploited overnight

“The Hidden Risk in Notion 3.0 Al Agents: Web 

Search Tool Abuse for Data Exfiltration”

“Breaking down ‘EchoLeak’, the First Zero-Click Al 

Vulnerability Enabling Data Exfiltration from 

Microsoft 365 Copilot”

“GitHub MCP Exploited: 

Accessing private repositories 

via MCP”



Box Shield Pro
Intelligent content security suite

AI classification for content

Ransomware protection on 
Box Drive

AI threat analysis and 
recommended actions



AI Security
Address malicious manipulation and 
agentic misalignment risks

Input safety identifies 
prompt injection patterns

Action guardrails for 
agents

Intelligent guard 
evaluates output against 
user intent



AI Governance
Manage legal and compliance 
obligations for your teams
and agents

Access controls for users 
and agents

Govern content by 
AI access events

Legally preserve content 
based on 
AI activity

Use policies to manage 
agentic sessions



AI transformation 
with Box
AI



Olivia Nottebohm
Chief Operating Officer

Go-to-market strategy



Building the leading ICM 

Platform, powering secure 

intelligent workflows across 

the enterprise

Accelerating customer 

AI transformations with 

Enterprise Advanced 

augmented by partners, 

services, and consumption

Attacking a massive 

market opportunity 

as the essential 

Intelligent Content 

Management Platform for 

the agentic age

Driving double-digit growth 

and significant margin 

expansion

Long-term strategy for driving profitable growth at Box



Lookback

FY26



FY26

Accelerate awareness of Box AI

Successful launch of Enterprise Advanced with new customers

Expand and upgrade our installed base to Enterprise Advanced

Deepen and extend our partnerships to scale our reach



We increased market awareness by 4X YoY
FY26



SMB MM Enterprise

Upgrade

Net new

FY26

Successful launch of Enterprise Advanced
across segments and geographies

Reached 10% of revenue after one year and 30-40% price uplift vs. Enterprise Plus

NON-EXHAUSTIVE



FY26

Upgrades to Enterprise Advanced 
because Box provides 

Single source of truth for humans and agents 
— Box AI, third party, or custom agents

Security, governance, and compliance to manage 
critical content across people, agents and apps

Cutting-edge AI — early launch partner for the latest 
models and protocols (e.g., MCP)

Neutral platform and no LLM lock-in —
interoperability with third-party software and agents

Focused customer success efforts

• Use case centric approach for high impact, AI solutions

• Executive sponsorship for high TAV renewals

• Scaled outreach for smaller accounts

• Identified promotors to drive increased awareness

• AI agent and AI-assisted support enabled investment

Expanded and upgraded our installed base
104% net retention rate, up from 102% YoY



$1M+ ARR professional services firm that 
has grown with Box over time

Upgraded to Enterprise Advanced with 
significant future consumption revenue to 
transform mission-critical processes

Increased value of Box as 

a secure & governed 
content management 

platform

Enterprise-wide rollout 

for content strategy 
transformation

Platform integration into 

rest of AI stack
to manage all onboarding 

and HR data using 1M 

Box AI Units/month

ECM modernization with 

extensive use of Box 
Extract and workflow 

products

FY26

$ ARR

Initial purchase

(FY21)

Seat expansion

(FY23)

Upgrade to Enterprise Plus 

+ Shield + Governance
(FY24)

Upgrade to 

Enterprise Advanced
(FY26)

Early renewal with increased 

platform consumption
(FY27)



FY26

ECM Modernizations

• Enhanced user experience, security and compliance 
through the power of our Intelligent Content 

Management platform

• Leverages power of Box AI capabilities; including Extract, 
and workflow products (Apps, Hubs, Forms and DocGen)

Built momentum for FY27 with 
new Partnerships

AI Transformations

• Our Intelligent Content Management platform is critical 
in powering secure, governed, and compliant AI use 

cases at scale

• Solutions built on top of Box AI capabilities, leveraging 
Box APIs, MCP, and 1,500+ integrations with the core 
platforms and LLMs that power large enterprises

Deepened and extended our partnerships
Continued to land six-figure ARR deals with partners

NON-EXHAUSTIVE



Year ahead

FY27



Drive ongoing 

awareness of Box AI 

with prospects and 

customers

Expand and upgrade 

our installed base 

through AI-powered 

solutions

Power workflows at 

scale for enterprises, 

driving AI Unit 

consumption

Enable our platform 

for developers and 

partners to build 

solutions on Box

FY27

Deliver the leading 
Intelligent Content Management platform

One horizontal platform, configurable to an enterprise’s unique vertical and business context



FY27

Drive ongoing awareness of Box AI with line of business 
users in addition to CIOs and ITDMs

CIO / ITDM

Key decision maker and 
potential promotor for 

Box

CISO

Critical influence over 
security, governance, 

and compliance 
concerns across the 
Content + AI stack

LOB / Vertical

End users and the main 
beneficiaries of our AI-
powered solutions to 

the most critical 
content workflows

Developer

Build and extend on 
top of our capabilities 

to customize 
workflows to their 

unique context



FY27

Our Enterprise Advanced customers have
identified 250+ unique content workflow use cases

Financial services Life sciences Public sector Industrials M&E

Internal control policies (SOX)
Risk & compliance manuals
Virtual Data Room

GxP-compliant SOPs
Quality manuals and batch records
Lab protocols and controlled forms

Procurement procedures
FOIA policies
Emergency protocols

Quality assurance manuals
Health & safety SOPs (e.g., OSHA)
Technical specs & work instructions

Editorial standards & style guides
Rights clearance procedures 
Security protocols for IP

Trade confirmations & loan docs
Email & comms retention
Audit-ready storage

Regulatory submissions (FDA, EMA)
eTMF archival
Lab and clinical data

Citizen records (HIPAA/FERPA)
Contract and budget archiving
Audit and compliance records

Inspection & safety reports
Technical documentation archive
Supplier compliance documents

Final Cut Archive 
Contract & Release archive
Regulatory submissions

Fraud investigations
Wealth management onboarding
Regulatory complaints resolution 

Adverse event case tracking
CAPA workflows
Clinical trial issue tracking

Social services case
Permit issuance & appeals
FOIA & Citizen requests

Safety incident tracking
Field service/ asset maintenance
Supplier corrective actions

Talent contract disputes 
IP infringement investigations
Audience complaints

Bank statement generation
Insurance claims processing 
AP Invoice Processing

Research document processing
Lab test submissions
Study startup documentation

Licensing & permitting packages
Title and registration processing 
Tax filing & property assessments

Bill of lading
Capital project bid packages
Supplier invoices and goods receipts

Talent payment generation
Distribution orders 
Merchandise invoicing

Brand asset control for marketing
Investor education materials
Advertising compliance review

Promo Mats
HCP-facing visual aids
Content reuse for global MAs

Public health campaign content
Official branding assets
Legislative communication templates

Product brochures & videos
CAD images and specs
Safety training materials

Marketing collateral library
B-Roll and press kits
Social media content hub

Retail banking contracts
NDA & vendor contract lifecycle
Lease and loan management

Clinical trial agreements (CTAs)
Manufacturing & supply agreements
HCP/Investigator contracts

Vendor & procurement contracts
Public-private partnership contracts
FOIA-sensitive agreements

EPC contracts 
Supplier MSAs
Environmental compliance contracts

Talent & Crew agreements
Sponsorship deals
Licensing / Distribution deals

Audit ready 

archive

Case & claims 

management

Controlled 

documents

Document 

processing

Digital asset 

management

Contract 

management

NON-EXHAUSTIVE



FY27

For repeated use case patterns we offer agentic 
workflow ‘starter packs’ to accelerate time to value

Horizonal LOB & ECM Financial services Life sciences Public sector

Contract lifecycle 

management
Claims management Study start up

Audit and investigation

evidence vault

RFP intake and 

response management
Customer onboarding / KYC M&A integration Inspections + field analysis

Employee record 

management
Loan origination Virtual inspections HR onboarding 

Data subject request 

management

Banking 

contracting
GxP archive Licensing and permitting 

Information archive
Regulatory archive 

and reporting
Manufacturing records

Program websites /

citizen portals



FY27

Monetization via seats, APIs, and AI Units

Seats Platform



FY27

AI Units are adding incremental platform ARR
Wide range of Enterprise Advanced use cases driving consumption

NON-EXHAUSTIVE

Categorize HR content 

as part of PMI as initial 
use case

Check tax return information for 

completeness and extract key 
metadata fields to upload into 

Salesforce

Extract metadata from Property 

Conditional Assessments to 
manage PCAs and generate 

insights

Automation of client 

onboarding to accelerate 
time to quote

Power billing code extraction 

for initial phase of medical 
insurance billing claims 

process

Automated extraction of 

metadata from complex 
insurance illustrations

Accelerate home 

insurance claims 
processing with metadata 

extraction 

Process thousands of 

certificates of insurance 
saving time on complex 

construction projects



FY27

Accelerated delivery with SIs

Joint customer business plans to scale in existing customers and win new logos

Obsess over repeatable plays, consistent delivery models, and joint AI-enabled solutions

Extended with
technology integrations

As the ‘file system for AI’, Box APIs enable seamless 
Content + AI workflows across core Enterprise 

systems and the entire AI stack

Amplified with
marketplaces

Hyperscaler marketplace co-sell motions, 
including available customer credit funds

Enterprise-grade security and governance 
for the business context that people, AI 

agents, and apps use — with Box AI 
turning unstructured content into a 

strategic advantage

Driving AI transformations across the 
F500 with partners

Intelligent Content 
Management



FY27

Enable our platform for developers and partners 
to build agentic solutions on Box 

as the ‘file system for AI’

Bring model optionality 
to our customers                      

by remaining an early 
launch partner

with leading AI labs

Increase developer 
awareness

among Enterprises, 
GSIs, and ISVs via 

targeted marketing 
campaigns, webinars, 

and community

Enable developer 
experimentation 

through free developer 
accounts and 
enablement

Work with
partners to build agentic 

solutions
and increase our reach, 

leveraging the Box 
platform and agents



Drive ongoing 

awareness of Box AI 

with prospects and 

customers

Expand and upgrade 

our installed base 

through AI-powered 

solutions

Power workflows at 

scale for enterprises, 

driving AI Unit 

consumption

Enable our platform 

for developers and 

partners to build 

solutions on Box

FY27

Deliver the leading 
Intelligent Content Management platform

One horizontal platform, configurable to an enterprise’s unique vertical and business context



Jeff Nuzum
Chief Revenue Officer 

Sales strategy



Revenue
by geography

Note: 1 All figures are as of ending FY26 and represent an approximated percentage of Total ARR, not customer count, associated with each category.

Total ARR 
by segment1

Online
(4%)

Commercial
(33%)

Enterprise
(63%)

US
(62%)

Japan
(25%)

EMEA
(7%)

Other
(5%)

Optimal customer base for Enterprise Advanced growth

Total ARR
by industry1

Financial 

services

Public 
sector

Life sciences 
and healthcare

Other 

industries
(21%)

Top 5 industries
56%Professional

services
Industrial goods 
and automotive

Architecture, 
engineering, and 

construction
M&E

Technology



Content + AI message 
resonates

Customers are excited 
by the use cases Box AI 

solves, and it is 
bringing in new 

prospects who never 
considered
Box before

Box has
unmatched security 

and governance
Increasing edge 
as agents access 

content

Our platform 
neutrality is vital

Allows us to be the ‘file 
system for AI’ whether 
customers use Box AI, 
agents from OpenAI 
and Anthropic, or AI 

tools from ISVs

Land and 
expand AI flywheel
First use cases are 

pulling the next
ones forward

Power of the 
horizontal platform

To solve many 
use cases —

one platform vs. many 
tools

Customers choose Box as their 
Intelligent Content Management platform



AI transformation 
with Box
AI



Broadcom is a leader in the semiconductor world, 

operating in 68 countries with over 50,000 

employees.

Challenge

• A company with a high acquisition rate, Broadcom 

needs to migrate large amounts of data seamlessly

• Secure external sharing is table stakes, 

both during an M&A process and in 

dealing with clients

• With so many files, it was difficult to 

surface granular information quickly

Use case

• With granular role-based access and automated 

classification, Box enables secure external sharing

• Creating end-to-end employee onboarding process 

with Box workflow products

• Leveraging Box AI to surface precise information 

quickly within long documents

Business impact

• Significant savings in current and future IT costs post M&A integration

• Improved workflows such as employee onboarding

• Increased accuracy and time-saving in extracting insights from content



Based in Ohio, US Acute Care Solutions

is the largest physician-owned acute 

care medical services provider for 

420 hospitals.

Challenge

• Extracting vast unstructured patient data 

• Complex, time-consuming billing processes

• Ensuring accurate coding for claims

Use case

• AI-driven billing

• Agentic data extraction

• Secure content management

• AI-powered coding assistance Business impact

• Improved reimbursement rates for 11.8M patients/year

• Dramatically reduced manual document review time across 420 hospitals

• Extracted insights from 300M documents/year

• Increased motor vehicle accident case (3–4x payer rate) reimbursement



USAA provides banking, insurance, and financial 

services to military members and their families

Challenge

• Historical archives were hard to search; 

archive team burdened with manual research 

requests

• Difficult to enable self-service access while 

preserving archival governance

Use case

• Migrate digital collections into Box and build 

a curated Box Hub that references archival 

items

• Use Box AI Extract Agents via Box AI to 

extract and apply metadata for 

metadata-driven search within Hubs Business impact

• Research time for archive requests reduced from hours/days to minutes

• Archives team freed to focus on higher-value work; employees can reuse archival 
content quickly



FY27 Sales focus areas to drive AI Transformations

Solutions

The deals we land are 
the ones where we 

explain how we solve 
for a customer’s unique 
use cases, not just sell 
products and features

Verticals

Speaking the customer’s 
language makes our AI-

powered solutions 
relevant and gets the 

buy-in from end users of 
AI-powered workflows,

not just IT

New logos

“Hunter” mindset to 
aggressively pursue the 
new prospects that our 
Content + AI story and 
Enterprise Advanced 

use cases are attracting

Partners

Continued investment 
in the ecosystem 

extends our reach and 
cements us as a critical 

part of the enterprise AI 
stack



Partner interview

Araya Salomon
Managing Director, Global Industry Lead, Capital 
Markets, Wealth & Asset Management, Slalom





Dylan Smith
Co-founder and Chief Financial Officer

Financial strategy



Building the leading ICM 

Platform, powering secure 

intelligent workflows across 

the enterprise

Accelerating customer 

AI transformations with 

Enterprise Advanced 

augmented by partners, 

services, and consumption

Attacking a massive 

market opportunity 

as the essential 

Intelligent Content 

Management Platform for 

the agentic age

Driving double-digit growth 

and significant margin 

expansion

Long-term strategy for driving profitable growth at Box



Strong FY26 business momentum driving revenue 
acceleration and improving customer economics



Enterprise Advanced 

already accounts for 

10% of revenue

RPO growth 

accelerated to 17%

$1M+ customer count 

grew by 14% YoY

Net Retention Rate 

improved by 2pts. 

to 104%

FY26 results demonstrate our strategy is working

As Enterprise Advanced and AI use cases gain momentum, the best is yet to come



$276 

$294 
$301 $306 

Q1'26 Q2'26 Q3'26 Q4'26

Revenue by quarter

+9% YoY 

(+8% CC)

$1,038
$1,090

$1,177

FY24 FY25 FY26

Revenue by year

Delivered consistent revenue acceleration throughout FY26
Enterprise Advanced momentum unlocking additional seat expansion and price per seat uplift

+9% YoY 

(+8% CC)

+9% YoY 

(+7% CC)

+4% YoY 

(+5% CC)

+8% YoY 

(+7% CC)

+5% YoY 

(+7% CC)

+5% YoY 

(+7% CC)



$766 $815 $914

$539
$651

$797
$1,305

$1,466

$1,711

FY24 FY25 FY26

Remaining performance obligations ($M)

Solidified foundation for durable, predictable revenue growth
Strong RPO growth driven by longer contract durations

Long-term RPO ($M)

+22% YoY
(+21% CC)

Short-term RPO ($M)

+12% YoY
(+12% CC)

$1,057
$1,110

$1,223

FY24 FY25 FY26

+5% YoY

(+6% CC)
+10% YoY 

(+9% CC)
+17% YoY

(+16% CC)

Billings ($M)

+12% YoY

(+14% CC)

+3% YoY

(+6% CC)
+5% YoY

(+9% CC)



24.7%

27.9% 28.3%

FY24 FY25 FY26

Non-GAAP operating margin (%)

Leading SaaS operating margin
Cost discipline funding investments to fuel strategic growth initiatives



Customer economics continue to improve as customer base evolves

Gross margin 
expanded to 81.5% 

% of revenue from 
Suites increased 
by 6 pts. to 66%

ARR per 
customer up 8%

Full churn rate stable 
at 

best-in-class 3% 



1,770
1,920

2,090

FY24 FY25 FY26

328
363

406

FY24 FY25 FY26

142
153

174

FY24 FY25 FY26

$1M+ customers$100K+ customers

Growth in largest customers is gaining momentum
75% of $100k+ customers have adopted suites

Note: All figures are based on the number of customers and their Total ARR as of the end the period. Figures for $100K+ customers are rounded.

$500K+ customers



Suites customers now represent two-thirds of our revenue
Enterprise Advanced customers already account for 10% of our revenue

Note: 1 Enterprise Plus includes <1% legacy suite SKUs as of January 31, 2026
2 Percentages represent portion of our revenue run rate attributable to each of these products at the end of the respective fiscal years.

45% 40% 34%

55% 58% 56%

2% 10%

FY24 FY25 FY26

Total revenue by product group at year end (%)2

Non-Suites Enterprise Plus Enterprise Advanced

Suites
66%Suites

60%

1



101% 102%
104%

80%

85%

90%

95%

100%

105%

110%

115%

120%

125%

130%

FY24 FY25 FY26

Net retention rate (%)

Higher net retention rate underpins long-term growth
Enhanced AI capabilities driving customer expansion and product stickiness



Enterprise Advanced and AI, supported by our partner ecosystem, 
fueling growth in seats, price per seat, and platform consumption



Enterprise Advanced and Box AI catalyze key long term growth drivers

Note: Partner-touched revenue excludes Japan

Increase both price per seat

and net seat growth by 5-6% 

annually as customers adopt 

new high-value AI capabilities 

Increase platform revenue at a ~30% 

CAGR as we disrupt vertical LOB 

applications and 

legacy ECM markets with 

AI-powered workflows

Drive a ~25% CAGR of  

partner-touched revenue by curating 

high-quality relationships with key SIs, 

ISVs, and Marketplaces



Enterprise Advanced accelerates price per seat growth
Proven suites selling motion drives a 5-6% CAGR as Enterprise Advanced momentum builds

4%

5-6%

FY20-FY26 CAGR
(Since the introduction of suites through FY26)

FY27-FY32 CAGR

Price per seat growth %

Note: Price per seat of total Box install base, shown in monthly price/user; excludes Education customers, platform product and customers on unlimited and starter packs



Expanding seat penetration by unlocking powerful new use cases
New logo growth and high value solutions expand seats across more knowledge workers

Note: Seat growth % of total Box install base; excludes Education customers, platform product, and customers on unlimited and starter packs

4.7%

5-6%

FY24-FY26 CAGR FY27-FY32 CAGR

Seat growth %



Enterprise Advanced has significant runway
Enterprise Advanced adoption is the cornerstone of durable revenue growth

Note: 1 Enterprise Plus includes <1% legacy suite SKUs as of January 31, 2026
2 Percentages represents portion of our revenue run rate attributable to each of these products at the end of the respective fiscal years.

34% 30% 20%

56% 50% 30%

10%
20%

50%

FY26 FY27E Long-term

Non-Suites Enterprise Plus Enterprise Advanced1

• Premium pricing power: Realizing 30-40% 

pricing uplift over Enterprise Plus 

• Expanded deal sizes: Driving materially 
higher average annual contract value

• Increased stickiness: Securing longer-term 

contracts as enterprises increasingly 
standardize on Box as the foundation of their 
content and AI strategies

• Platform adoption: Achieving higher 
platform attach rates and revenue per 
customer compared to prior offerings

Total revenue by product group at year end (%)2



AI use cases will drive a ~30% CAGR in platform revenue
Execute workflows not previously automated as well as displace ECM workflows

5%
6%

10%

Platform revenue % of total revenue

FY26 FY27E Long-term



Partner-touched revenue

ISV and marketplace

Note: Excludes Japan partners.

FY26 FY27E Long-term

SI ISV & Marketplace Resellers

System integrators

Resellers

Driving leverage and scale through partner ecosystem
AI driving strong engagement with partners bringing net new growth opportunities



Profitable growth and disciplined capital allocation 
strategy will generate significant shareholder value



New customer 

acquisition
Platform 

expansion

Up to 1 pt.
Up to 2 pts.

Up to 3 pts.

9%

10-15%

Upsells and seat 

expansion

FY27E 

revenue growth 
(CC)

Multiple paths to drive durable revenue growth

Long-term 

revenue growth
(FY30-FY32)

Key drivers

• Enterprise Advanced will improve net 

retention rate to 105-110% through 
pricing uplifts and seat expansion

• Partner ecosystem extends the reach of 
our direct salesforce as companies look 

to modernize their content and AI 
strategies

• Deepen penetration in international 

markets, such as EMEA, Canada, 
Australia, Singapore

• AI Units and APIs will drive platform 

consumption and monetization

Key drivers of long-term revenue growth



Key drivers

• Infrastructure optimizations will enhance 

utilization and cost efficiency

• Location strategy will continue to shift 
headcount mix to lower cost regions

• AI-first operations and processes will 

increase productivity

• Cost discipline and scale will improve 
leverage across the business

Operating margin will improve to 34-37% long-term

Workforce 

location and 
strategy

AI-driven 

operating 
efficiency

Up to 3 pts.
Up to 5 pts.

Up to 1pt.28%

34-37%

Infrastructure 

optimization

FY27E 

Non-GAAP 
operating margin

Long-term   non-

GAAP operating 
margin

(FY30–FY32)

Key drivers of long-term margin expansion



AI-first operations
Scaling internal productivity to support up to 5% margin expansion

Go-to-market

Copy creation & campaign management 

agents increase marketing velocity; sales 

agents analyze signals, prospects’ goals and 

map them to Box capabilities for more 

effective sales plays; support reps deflect 

50% of inquiries freeing up time for higher 

value customer touchpoints

Engineering

Coding agents used for more than just 

writing code: leveraged across the entire 

software development lifecycle to 

orchestrate workflows, plan epics and 

sprints, dramatically reduce the time to 

prototype, write code and perform code 

reviews and testing 

General and administrative

Legal and Sourcing have replaced a third-

party contract lifecycle management tool 

with Box, leveraging Box AI for metadata 

extraction, and Box Apps for automated 

dashboarding, driving massive efficiency 

gains and $300K+ annual savings

Increased pipeline, higher 

win rates and expansion 

opportunities

Dramatically increased product 

velocity with the same number 

of engineers

Reduction of costs through vendor 

consolidation and increased 

workforce efficiency



Disciplined capital allocation strategy leverages strong financial 
profile to accelerate innovation and return capital to shareholders 

Robust cash 
flow generation

Mid-teens FCF growth 
generates $1B+ FCF 

over 3 years

Strategic 
acquisitions

Accelerate product 
roadmap via M&A 

Stock-based compensation

Reduce burn 
rate and SBC as a % 

of revenue over time



Consistently returning cash to shareholders
Committed to steadily reducing SBC as a % of revenue and Total Shares Outstanding

Note: Stock-based compensation (SBC) and Total Shares Outstanding (Class A common stock not inclusive of preferred shares) taken from our 10-K filed on March 9, 2026 and March 10, 2025

20% 20%
~14% 

to 16%

FY25 FY26 Long-term

SBC as a % of Revenue

144 141 ~130 
to 

135

FY25 FY26 Long-term

Total Shares Outstanding (M)



Announcing a new share repurchase plan of $500M
Leveraging increasing cash flow generation to opportunistically return capital to shareholders

Remaining 
buyback capacity

As of January 31, 2026, we had $59M 
in remaining buyback capacity and 

nearly $500M 
in cash and investments

New buyback 
plan

Announcing the authorization 
of an incremental plan of $500 million 

to repurchase shares of Box Class A 
common stock over 18 months

Buyback 
approach

Repurchase volumes will 
be designed to generate shareholder 

returns higher 
than our cost of capital



Note: Gross margin, S&M as a % of revenue, R&D as a % of revenue, G&A as a % of revenue, operating margin, and free cash flowmargin are non-GAAP financial measures. 
A reconciliation to their nearest GAAP financial measures, where applicable, can be found in the Appendix of this presentation.

FY27E
Long-term target

(FY30-FY32)
Commentary

Revenue Growth + FCF 

Margin
-- 45%-50%

Delivering top-tier financial profile through double-digit 
revenue growth and strong free cash flow generation

Revenue Growth 8%, 9% CC 10%-15%
Continued Enterprise Advanced adoption, growth 
opportunities in partner ecosystem and platform monetization

Gross Margin ~81.5% 81%-82%
Higher price per seat and infrastructure optimizations offset 
impact of increased consumption 

S&M as a % of Revenue -- 24%-26%
AI-driven productivity and achieving scale in key growth 
initiatives

R&D as a % of Revenue -- 14%-15%
Continued shift to lower cost regions and leverage AI to 
automate the software development lifecycle and increase 
productivity without expanding headcount

G&A as a % of Revenue -- ~7%
Continued shift to lower cost locations and driving 
productivity through AI

Operating Margin ~28.0%, ~28.5% CC 34%-37% Delivering 100-200bps average annual margin expansion

We will deliver sustainable double-digit 
growth and significant margin expansion



Strong FY26 business momentum driving revenue 
acceleration and improving customer economics

Profitable growth and disciplined capital allocation 
strategy will generate significant shareholder value

Enterprise Advanced and AI, supported by our partner ecosystem, 
fueling growth in seats, price per seat, and platform consumption



Building the leading ICM 

Platform, powering secure 

intelligent workflows across 

the enterprise

Accelerating customer 

AI transformations with 

Enterprise Advanced 

augmented by partners, 

services, and consumption

Attacking a massive 

market opportunity 

as the essential 

Intelligent Content 

Management Platform for 

the agentic age

Long-term strategy for driving profitable growth at Box

Driving double-digit growth 

and significant margin 

expansion



Executive Q&A



Appendix



($ in thousands) FY24 FY25 FY26

GAAP revenue $1,037,741 $1,090,130 $1,177,253

Deferred revenue, end of period 586,871 608,600 656,697 

Less: Deferred revenue, beginning of 
period (566,630) (586,871) (608,600)

Contract assets, beginning of period 1,900 2,452 4,160 

Less: Contract assets, end of period (2,452) (4,160) (6,479)

Billings $1,057,430 $1,110,151 $1,223,031 

GAAP Revenue to Billings Reconciliation



GAAP to Non-GAAP Reconciliation: Gross Margin

($ in thousands) FY24
As a % of 

revenue FY25
As a % of 

revenue FY26
As a % of 

revenue

GAAP gross margin $777,129 74.9% $862,025 79.1% $932,606 79.2%

Add: Stock-based compensation 19,111 18,656 21,831

Add: Acquired intangible assets 
amortization 5,838 4,214 3,974

Add: Workforce reorganization 912 - 1,025

Non-GAAP gross margin $802,990 77.4% $884,895 81.2% $959,436 81.5%



GAAP to Non-GAAP Reconciliation: Operating Margin

($ in thousands) FY24
As a % of 

revenue FY25
As a % of 

revenue FY26
As a % of 

revenue

GAAP operating margin $50,753 4.9% $79,634 7.3% $83,189 7.1%

Add: Stock-based compensation 198,783 219,003 233,716

Add: Acquired Intangible assets amortization 5,838 4,214 3,974

Add: Acquisition-related expenses 120 378 592

Add: Expenses related to litigation 361 419 1,483

Add: Workforce reorganization 912 - 10,629

Non-GAAP operating margin $256,767 24.7% $303,648 27.9% $333,583 28.3%



GAAP to Non-GAAP Reconciliation: Free Cash Flow

($ in thousands) FY24
As a % of 

revenue FY25
As a % of 

revenue FY26
As a % of 

revenue

GAAP net cash provided by operating activities $318,727 31% $332,257 30% $356,450 30%

Less: Purchases of property and equipment (4,703) (2,573) (6,074)

Add: Proceeds from sales of property and equipment 2,860 8,395 309

Less: Principal payments of finance lease liabilities (30,176) (2,141) -

Less: Capitalized software costs (17,742) (31,332) (37,763)

Free cash flow $268,966 26% $304,606 28% $312,922 27%



GAAP to Non-GAAP Reconciliation — Operating Margin Outlook

Fiscal Year Ended 
January 31, 2027

GAAP operating margin 9.5%

Add: Stock-based compensation 18.0%

Add: Other 1 0.5%

Non-GAAP operating margin 28.0%

Note: 1 Other includes acquired intangible assets amortization and expenses related to litigation.



Glossary of terms

Constant Currency (“CC”) information is provided as a framework for assessing how our underlying business performed excluding 
the effect of foreign currency rate fluctuations. Growth on a constant currency basis and impact from foreign exchange is 
determined by comparing current period reported results with the current results calculated using the equivalent rates in the
prior period, excluding the effect of hedging.

Net retention rate is defined as the net percentage of Total ARR retained from existing customers, including expansion. In 
calculating our net retention rate, we include only Total ARR associated with those customers who have subscribed to Box for at 
least 12 months. We calculate our net retention rate by dividing the current period total ARR of these customers by the prior
period total ARR.

Platform revenue includes revenue from core chargeable APIs, AI Units, Box Sign APIs and Box Doc Gen APIs.

Remaining performance obligations (RPO) represent, at a point in time, contracted revenue that has not yet been recognized. 
RPO consists of deferred revenue and backlog, offset by contract assets. Box does not consider RPO to be a non-GAAP financial 
measure because it is calculated in accordance with GAAP.

Total ARR or ARR as the total annualized recurring revenue from all active customer contracts at the end of a reporting period.
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