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Four takeaways to remember from today

1 We are capitalizing on the secular shift to hybrid multicloud 
architectures

2 We are building on our market leadership to capture growing 
demand for ADCs

3 We are driving platform adoption

4 We are capturing new AI opportunities

As a result,

We expect accelerating 
revenue growth and 
earnings expansion
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We are delivering strong 
earnings growth
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We have driven growth and profitability through disciplined 
execution of our strategy 

Revenue growth 
CAGR

*FY20 and FY21 non-GAAP revenue

$2,358 
$2,605 $2,696 $2,813 $2,816 

$3,088 

FY20A FY21A FY22A FY23A FY24A FY25A

30.4%
31.6%

28.9%
30.2%

33.6%
35.2%

FY20A FY21A FY22A FY23A FY24A FY25A

$9.37 
$10.81 $10.19 

$11.70 
$13.37 

$15.81 

FY20A FY21A FY22A FY23A FY24A FY25A

Total 
revenue* 

($M)

Non-GAAP 
operating 

margin

Non-GAAP 
EPS

+6%

Operating margin 
expansion

+479 bps

EPS growth 
CAGR

+11%
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We have consistently generated robust cash flow, and executed 
share repurchases well above 50% of free cash flow

F R E E  C A S H  F L O W  ( $ M )

$601 $615 

$409 

$599 

$762 

$906 

FY20A FY21A FY22A FY23A FY24A FY25A

$3.9B
Cumulative free cash flow 
generated from 2020 to 2025

$2.5B
Share repurchases from 2020 
to 2025 representing 63% of 
cumulative free cash flow
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Our leadership in attractive 
markets positions us for revenue 
growth inflection
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We expect systems revenue to grow at 
mid-single-digits CAGR

S Y S T E M S  R E V E N U E  ( $ M )

• Strong “refresh plus” cycle 
extends into FY27

• Hybrid multicloud buildouts 
driving capacity expansions

• Increased regulations and 
security requirements driving 
data center reinvestment

• Direct and indirect AI 
performance needs driving new 
vector of growth

• PQC investment cycle 
potential FY28+

Starting point: for discussion 32pt

*CAGR vs FY26

$671 

$537 

$706 

FY23A FY24A FY25A FY26E FY27E FY26-FY29E

Double-digit 
growth

Mid-to-upper 
single-digit 

growth

Mid-single-
digit CAGR*

Key insights
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Three converging dynamics are driving our higher CAGR outlook 
for systems revenue

Stronger refresh cycle

Legacy replacement rates 
are increasing vs. prior cycles

Performance-driven mix shift
is driving higher ASPs

Capacity expansion Inflection in 
new projects

Competitive takeout 
opportunity is expanding

AI data delivery use cases 
are gaining traction

Workload growth is accelerating

Digital sovereignty, resilience, and 
PQC readiness initiatives growing
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$108 $112 $120 

$353 
$430 

$508 

$203 
$193 

$176 

FY23A FY24A FY25A FY26E FY27E FY26-FY29E

Mid-single-
digit growth

Double-digit 
growth

Double-digit 
CAGR*

Continued strong growth in subscription 
offerings drives a double-digit software 
revenue CAGR outlook

• Hybrid multicloud driving demand 
for flexibility

• Platform adoption fueling successful 
cross-sell motion

• SaaS offerings a growth driver going 
forward with legacy transition 
completed

• AI runtime security creating new 
insertion points

Key insights

$664
$735

$803

*CAGR vs FY26 Perpetual licensesTerm subscriptionsSaaS and managed services

S O F T W A R E  R E V E N U E  ( $ M )

+9% +22%
+18%
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We expect growth in our systems 
installed base will drive a higher 
services revenue CAGR

$1,479 $1,543 $1,579 

FY23A FY24A FY25A FY26E FY27E FY26-FY29E

Low-single-
digit growth

Low-to-mid-
single-digit growth

Low-to-mid-single-
digit CAGR*

• Services attach rates to systems 
and software remain robust 

• Strong systems sales will grow 
our installed base, translating to 
stronger services growth rates 
over time

S E R V I C E S  R E V E N U E  ( $ M )

*CAGR vs FY26

Mid-single-
digit CAGR*Low-to-mid-

single-digit 
growth

Key insights
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We will continue to reduce operating expenses as a percent of 
revenue, driving long-term operating leverage 

81% 

83% 
84% 82.5% - 

83.5% 

80% - 
82%

82% - 
84%

FY23A FY24A FY25A FY26E FY27E FY29E

Component costs are expected to remain 
elevated near term, driving a temporary 
reduction to gross margins, which we 
expect to improve beyond FY27

O P E R AT I N G  E X P E N S E S  
%  O F  R E V E N U E

O P E R AT I N G  M A R G I NG R O S S  M A R G I N
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Land-and-expand 
subscription revenue model 
continues to drive lower cost 
of sales over time

Internal AI adoption 
is driving significant 
productivity gains across 
all functions

Efficiency gains fuel investments 
across product, go to market, and 
security while still reducing operating 
expense as a percent of revenue

51%

49%
48%

46%-
48%

48% Mid-to-
upper 

40s

30%

34%
35% 34%-

35%
33%-
35%

FY23A FY25A FY26E FY27EFY24A FY29E FY23A FY25A FY26E FY27EFY24A FY29E

Mid-to-
upper 

30s

See appendix for GAAP to non-GAAP reconciliation
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Long-term financial outlook
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We expect to deliver upper-single-digit revenue growth over time, 
driven by strength across both software and systems

*CAGR vs FY26

Services revenue 2% Low-single-digit Low-to-mid-single-digit Mid-single-digit

FY25A 
growth Y/Y

FY26 outlook 
growth Y/Y

FY27 outlook 
growth Y/Y

FY29 target 
CAGR*

Total revenue 10% 7% to 8% Upper-single-digit Upper-single-digit

Product revenue 19% Double-digit Double-digit Double-digit

Software revenue 9% Mid-single-digit Double-digit Double-digit

Systems revenue 31% Double-digit Mid-to-upper-single-digit Mid-single-digit
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Our increased revenue growth and continued operating leverage 
support a sustainable double-digit EPS growth outlook

*CAGR vs FY26 See appendix for GAAP to non-GAAP reconciliation

Non-GAAP EPS $15.81 
18% growth ~$16.25-$16.55 Upper-single-digit growth Double-digit growth CAGR

FY25A FY26 
outlook

FY27 
outlook

FY29 
target

Total revenue $3.1B 10% growth 7% to 8% growth Y/Y Upper single-digit 
growth Y/Y Upper-single-digit CAGR*

Non-GAAP 
gross margin 83.6% 82.5% to 83.5% 80% to 82% 82% to 84%

Non-GAAP opex 
as % of revenue 48.4% 48% to 49% 46% to 48% Mid-to-upper 40s

Non-GAAP 
operating margin 35.2% 34% to 35% 33% to 35% Mid-to-upper 30s
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We will maintain our disciplined approach 
to capital allocation

$350 

$500 $500 

$400 

$0

$100

$200

$300

$400

$500

$600

FY23 FY24 FY25 1HFY26

Committed buyback level FY23 – FY25 

S H A R E  R E P U R C H A S E S  ( $  I N  M I L L I O N S )

*Free cash flow defined as cash flow from operations less capital expenditures

80%
of 1H’FY26 

free cash flow*

Organic investment

• We will continue investing in product 
innovation, go to market, and AI 
enablement of our workforce 

M&A

• Completed four tuck-in 
acquisitions in FY25

• We will continue to explore 
opportunities to accelerate our 
roadmap, with a focus on AI and 
security

Stock repurchases

• We expect to use at least 50% 
of our annual free cash flow 
for share repurchases
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Four takeaways to remember from today

1 We are capitalizing on the secular shift to hybrid multicloud architectures

2 We are building on our market leadership to capture growing demand for ADCs

3 We are driving platform adoption

4 We are capturing new AI opportunities
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Appendix
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GAAP to non-GAAP reconciliation




	Default Section
	Slide 1: Driving sustainable revenue and earnings growth
	Slide 2: Four takeaways to remember from today
	Slide 3: We are delivering strong earnings growth
	Slide 4: We have driven growth and profitability through disciplined execution of our strategy 
	Slide 5: We have consistently generated robust cash flow, and executed share repurchases well above 50% of free cash flow
	Slide 6: Our leadership in attractive markets positions us for revenue growth inflection 
	Slide 7: We expect systems revenue to grow at  mid-single-digits CAGR
	Slide 8: Three converging dynamics are driving our higher CAGR outlook  for systems revenue
	Slide 9: Continued strong growth in subscription offerings drives a double-digit software revenue CAGR outlook
	Slide 10: We expect growth in our systems installed base will drive a higher services revenue CAGR
	Slide 11: We will continue to reduce operating expenses as a percent of revenue, driving long-term operating leverage 
	Slide 12: Long-term financial outlook
	Slide 13: We expect to deliver upper-single-digit revenue growth over time, driven by strength across both software and systems
	Slide 14: Our increased revenue growth and continued operating leverage support a sustainable double-digit EPS growth outlook
	Slide 15: We will maintain our disciplined approach to capital allocation
	Slide 16: Four takeaways to remember from today
	Slide 17: Appendix
	Slide 18: GAAP to non-GAAP reconciliation
	Slide 19


