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Letter from Our

Chief Executive Officer


Dear Stockholders,

Fiscal year 2026 was a year of strong execution and strategic progress for Nutanix. As organizations continue investments in modernizing their infrastructure and de-risking from legacy vendors, they increasingly turned to us for a trusted platform to run all of their applications and manage data wherever they reside. Despite headwinds from significantly increased hardware pricing and longer hardware lead times from our partners that impacted customer budgets and project timelines, we delivered solid top- and bottom-line performance, ending the year with good momentum. We expect infrastructure modernization, adoption of hybrid cloud and modern containerized applications, and increasing usage of AI to be continued growth drivers for us in fiscal year 2027.


Delivering Growth and Profitability

Fiscal year 2026 marked another year of solid financial performance. We generated annual revenue of $2.85 billion, representing 12% year-over-year growth and $2.55 billion in ARR, representing 16% year-over-year growth. We also delivered record free cash flow of $841 million, representing a free cash flow margin of 29%, and achieved our third consecutive year surpassing the Rule of 40(1). During the year, we added more than 3,000 new customers, reflecting broad-based demand across industries and geographies.

The combination of revenue growth, increasing profitability, and strong cash generation highlights the continued evolution of Nutanix into a hybrid cloud leader and AI platform company with a durable business model.

Helping Customers Modernize on Their Terms

The core principle guiding our strategy is simple: customers want choice and flexibility. Few organizations operate entirely in a single environment, and most are balancing existing investments with the need to modernize for the future. We believe enterprises should benefit from both innovation and operational simplicity, rather than having to choose between them.

That belief continues to shape the Nutanix Cloud Platform. We have expanded our platform to support a broader set of infrastructure and deployment options, enabling customers to run both modern and traditional applications and data across private and public cloud environments while maintaining a consistent operating model and, in some cases, continue using existing infrastructure and storage investments as they modernize their environments. Expanding our support for external storage removes a major barrier to adoption, allowing customers to modernize their compute and management capabilities without replacing their proven storage investments.

Whether modernizing traditional infrastructure, adopting Kubernetes-based applications, or extending workloads into public cloud environments, customers increasingly rely on Nutanix to reduce complexity and provide operational consistency. This value proposition continues to resonate strongly in the market. Organizations are seeking solutions that reduce operational burden, minimize architectural lock-in, and allow them to evolve at their own pace. Our ability to meet customers where they are, while providing a path forward, is a key differentiator.
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Enabling Enterprise AI

Artificial intelligence represents one of the most significant technology shifts in decades. During fiscal year 2026, we continued to invest in helping customers move AI initiatives from pilot projects to production deployments. Successful enterprise AI adoption depends on more than access to models or computing resources. Organizations need a secure and scalable platform that connects AI applications to their existing data, infrastructure, and business processes while maintaining governance and control. We believe Nutanix is uniquely positioned to help customers achieve this across hybrid multicloud environments.

Throughout the year, we enhanced our platform capabilities to support AI workloads and agentic AI use cases, while continuing to strengthen our Kubernetes and cloud-native application offerings. Our dual-native architecture, which enables virtual machines and containers to run side-by-side, provides customers with a practical foundation for integrating AI into existing environments without creating additional operational silos.

We also expanded our AI ecosystem through strategic partnerships and new platform capabilities that simplify access to AI infrastructure and services. As organizations increasingly seek to deploy AI securely and efficiently, we believe Nutanix is well positioned to become a trusted platform for enterprise AI adoption.

Expanding our Strategic Ecosystem

Partnerships remain an important component of our strategy. Over the past year, we expanded collaborations across cloud providers, hardware platforms, semiconductor leaders, and AI infrastructure partners. This included signing new or enhanced agreements with industry leaders such as AMD, Lenovo, NetApp, and NVIDIA. Our focus continues to remain on expanding the addressability of our solutions across a broad set of partner platforms where customers can standardize on Nutanix.

Finally, our strategic partnership with ChronoScale to deliver GPU-as-a-Service represents some early success with our initiative to support a new generation of AI cloud providers, or neoclouds. By providing an essential foundation for agentic AI at scale, Nutanix is uniquely positioned to capture the growing demand for enterprise AI, helping us remain a trusted partner for organizations looking to convert AI potential into tangible business outcomes.

Looking Ahead

As we enter fiscal year 2027, we remain focused on delivering sustainable, profitable growth while continuing to expand our market opportunity. We believe the long-term demand drivers supporting our business remain strong. Organizations continue to modernize infrastructure, adopt hybrid multicloud operating models, embrace Kubernetes-based applications, and seek practical approaches to deploying AI securely and at scale.

Our mission remains unchanged: to simplify how customers run applications and manage data across increasingly complex environments. By continuing to innovate, deepen customer relationships, and expand our ecosystem, we believe Nutanix is well positioned to capitalize on these opportunities and create long-term value for our stockholders.

I want to extend my gratitude to our customers and partners for their continued trust, to our employees for their innovation and execution, and to our stockholders for your ongoing support. We look forward to another year of shared success.
[image: ]





Rajiv Ramaswami

Chief Executive Officer





(1) Rule of 40 is defined as the sum of revenue growth rate and free cash flow margin being greater than or equal to 40%.
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Notice of 2026 Annual Meeting of Stockholders


To the Stockholders of Nutanix, Inc.:

On behalf of our Board of Directors, it is our pleasure to invite you to attend the 2026 annual meeting of stockholders (including any adjournment or postponement thereof, the “Annual Meeting”) of Nutanix, Inc. The Annual Meeting will be held virtually via live webcast at www.virtualshareholdermeeting.com/NTNX2026 on Friday, December 11, 2026, at 9:00 a.m., Pacific Time.

We are holding the Annual Meeting for the following purposes:

	
	Board vote
	For further

	Proposals
	recommendation
	details

	1.  Election of Directors
	FOR
	Page 20


[image: ]

2. Ratification of Selection of Deloitte & Touche LLP as
[image: ]
Independent Registered Public  [image: ]  FOR	Page 34

Accounting Firm for Fiscal Year

2027
[image: ]

3. Advisory Vote to Approve the
[image: ]

Compensation of our Named    [image: ]  FOR	Page 38

Executive Officers
[image: ]

4. Approval of an Amendment to

	the Amended and Restated
	FOR
	Page 74
	

	2016 Equity Incentive Plan to
	
	
	

	
	
	
	

	Increase the Share Reserve
	
	
	

	
	
	
	


[image: ]

We are also holding the Annual Meeting to conduct any other business properly brought before the meeting.

These items of business are more fully described in the proxy statement accompanying this Notice of 2026 Annual Meeting of Stockholders.

The record date for the Annual Meeting is October 13, 2026. Only stockholders of record of our Class A common stock at the close of business on the record date may vote at the Annual Meeting.

On or about October 20, 2026, we mailed to our stockholders a Notice of Internet Availability of Proxy Materials (the “Notice”) containing instructions on how to access our proxy statement and annual report. The Notice provides instructions on how to vote via the Internet or by telephone and includes instructions on how to receive a paper copy of our proxy materials by mail. The accompanying proxy statement and our annual report can be accessed directly at the following Internet address: www.proxyvote.com. You will be asked to enter the sixteen-digit control number located on your notice or proxy card.



To Be Held Virtually on Friday, December 11, 2026

at 9:00 a.m., Pacific Time
[image: ]





REVIEW THE PROXY STATEMENT AND VOTE IN ONE OF FOUR WAYS:

Internet

Visit the website listed on your proxy card

Telephone

Call the telephone number on your proxy card

Mail

Sign, date, and return your proxy card in the enclosed envelope

Vote during the Meeting Vote online during the Annual Meeting

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to be Held on December 11, 2026: This Notice, the Proxy Statement and the Annual Report are available at www.proxyvote.com.
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In the event of a technical malfunction or other situation that the meeting chair determines may affect the ability of the Annual Meeting to satisfy the requirements for a meeting of stockholders to be held by means of remote communication under applicable Delaware corporate law, or that otherwise makes it advisable to adjourn the Annual Meeting, the chair or secretary of the Annual Meeting will convene the meeting virtually at 12:00 p.m. Pacific Time on the date specified above solely for the purpose of adjourning the meeting to reconvene at a date, time and physical or virtual location announced by the meeting chair. Under either of the foregoing circumstances, we will post information regarding the announcement on our investor relations website at http://ir.nutanix.com.

By Order of the Board of Directors,
[image: ]



Rajiv Ramaswami

Chief Executive Officer

San Jose, California

October 20, 2026

You are cordially invited to attend the virtual Annual Meeting. YOUR VOTE IS IMPORTANT. Whether or not you expect to attend the Annual Meeting, you are urged to vote and submit your proxy by following the voting procedures described in the proxy card. Even if you have voted by proxy, you may still vote during the Annual Meeting. If your shares are held of record by a broker, bank or other agent and you wish to vote during the Annual Meeting, you must follow the instructions from your broker, bank or other agent.

Cautionary Note Regarding Forward-Looking Statements. The Letter from Our Chief Executive Officer and the accompanying proxy statement contain forward-looking statements, which statements involve substantial risks and uncertainties. Other than statements of historical fact, all statements contained in this proxy statement, including statements regarding our future results of operations and financial position, our business strategy and plans and our objectives for future operations, are forward-looking statements. The words “believe,” “may,” “will,” “potentially,” “estimate,” “continue,” “anticipate,” “plan,” “intend,” “could,” “would,” “expect,” “look to” or words or expressions of similar substance or the negative thereof, that convey uncertainty of future events or outcomes are intended to identify forward-looking statements. Forward-looking statements included in this letter and the accompanying proxy statement include statements regarding our expectations, objectives, beliefs, strategies, opportunities, priorities and anticipated future trends, including expectations regarding future demand for infrastructure modernization, hybrid multicloud solutions, Kubernetes-based applications and enterprise AI; our expectations regarding fiscal 2027 growth drivers and business momentum; customer adoption of our products, platforms and services; the development, availability, expansion and benefits of our product offerings, platform capabilities and strategic partnerships; our ability to help customers deploy AI, modernize infrastructure and manage data across hybrid multicloud environments; our competitive position and market opportunities; our ability to drive sustainable growth, profitability and cash flow generation; and our ability to create long-term value for stockholders. We have based these forward-looking statements largely on our current expectations and projections about future events and trends that we believe may affect our financial condition, results of operations, business strategy, short-term and long-term business operations and objectives and financial needs in light of the information currently available to us. These forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described in our Annual Report on Form 10-K for the fiscal year ended July 31, 2026 filed with the Securities and Exchange Commission on September 18, 2026. Moreover, we operate in a very competitive and rapidly changing environment and new risks emerge from time to time. It is not possible for us to predict all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained or implied in any forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the forward-looking events and trends discussed in this proxy statement may not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements. You should not rely upon forward-looking statements as predictions of future events.
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Proxy Statement


For the 2026 Annual Meeting of Stockholders

To Be Held on Friday, December 11, 2026 at 9:00 a.m., Pacific Time

Our Board of Directors is soliciting your proxy to vote at the Annual Meeting of Nutanix, Inc. to be held via live webcast at www.virtualshareholdermeeting.com/NTNX2026 on Friday, December 11, 2026 at 9:00 a.m., Pacific Time.

For the Annual Meeting, we have elected to furnish our proxy materials, including this proxy statement and our Annual Report on Form 10-K for the fiscal year ended July 31, 2026 filed with the Securities and Exchange Commission (the “SEC”) on September 18, 2026, to our stockholders primarily via the Internet. On or about October 20, 2026, we mailed to our stockholders the Notice of the Annual Meeting and instructions on how to access our proxy materials on the Internet, how to vote at the Annual Meeting, and how to request printed copies of the proxy materials. Stockholders may request to receive all future materials in printed form by mail or electronically by e-mail by following the instructions contained in the Notice. We encourage stockholders to take advantage of the availability of the proxy materials on the Internet to help reduce the environmental impact and cost of our annual meetings.

Only stockholders of record of our Class A common stock at the close of business on October 13, 2026, the record date for the Annual Meeting, will be entitled to vote at the Annual Meeting. On the record date, there were 272,732,283 shares of Class A common stock outstanding and entitled to vote. A list of stockholders entitled to vote at the Annual Meeting will be available for examination during normal business hours for a period of ten days ending on the day before the Annual Meeting at our principal place of business at 1740 Technology Drive, Suite 150, San Jose, California 95110.

You also may obtain, without charge, copies of this proxy statement and our Annual Report on Form 10-K by writing to our Secretary at Nutanix, Inc., 1740 Technology Drive, Suite 150, San Jose, California 95110 or by following the directions set forth in the Notice.

In this proxy statement, we refer to Nutanix, Inc. as “Nutanix,” “we,” “us” or “our company” and the Board of Directors of Nutanix, Inc. as “our Board.” The content of any websites referred to in this proxy statement is not deemed to be part of, and is not incorporated by reference into, this proxy statement.
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Proxy Voting Roadmap


This roadmap highlights certain information contained elsewhere in this proxy statement. This roadmap does not contain all of the information that you should consider, and we encourage you to read the entire proxy statement before voting.


Annual Meeting Information
[image: ][image: ][image: ]




Time and Date	Virtual Meeting Site	Record Date

9:00 a.m. Pacific Time	www.virtualshareholdermeeting.com/NTNX2026	October 13, 2026

Friday, December 11, 2026

Proposal 1: Election of Directors (See Page 20)
[image: ]


Our Board Recommends a VOTE FOR Each of the Eight Director Nominees.


Nominees

Eight candidates will stand for re-election as directors at the Annual Meeting, each for a one-year term expiring at the 2027 annual meeting of stockholders. The eight director candidates are: Eric K. Brandt, Max de Groen, Virginia Gambale, Steven J. Gomo, Greg Lavender, Rajiv Ramaswami, Gayle Sheppard, and Mark Templeton. Craig Conway will not stand for re-election at the Annual Meeting. The following provides summary information about each director nominee.

	
	
	
	
	Nominating
	
	

	
	
	
	
	and
	
	

	
	
	
	
	Corporate
	Security
	

	
	
	Audit
	Compensation
	Governance
	and Privacy
	

	Name
	
	Age   Committee
	Committee
	Committee
	Committee
	Independent    Director Since

	Eric K. Brandt
	64
	
	
	
	2025

	Max de Groen
	41
	
	
	
	2020

	Virginia Gambale
	67
	
	
	
	2020

	Steven J. Gomo
	74
	
	
	
	2015

	Greg Lavender
	66
	
	
	
	2025

	Rajiv Ramaswami
	60
	
	
	
	2020

	Gayle Sheppard
	72
	
	
	
	2022

	Mark Templeton
	74
	
	
	
	2023

	Chair
	Member
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Corporate Governance Highlights


	Board Composition
	•
	Seven out of our eight director nominees are independent.

	
	•
	Two out of our eight director nominees are women.

	
	
	

	Average Tenure
	•
	Average tenure of our Board is 5.5 years, inclusive of all current

	
	
	directors.

	
	
	

	Independent Chair of our Board
	•
	We have an independent Chair of our Board.

	
	
	

	Independent Board Committees
	•
	We have an Audit Committee, a Compensation Committee, a

	
	
	Nominating and Corporate Governance Committee, and a

	
	
	Security and Privacy Committee, each of which is composed

	
	
	entirely of independent directors.

	
	
	

	Single Voting Class; One Share, One Vote
	•
	We have a single class of common stock with equal voting rights.

	
	•
	Each share of our Class A common stock is entitled to one vote.

	
	
	

	Declassified Board
	•
	Our Board structure is fully declassified.

	
	
	

	Majority Voting Standard; Irrevocable Offer to Resign
	•
	Majority voting standard applies to uncontested director

	
	
	elections.

	
	•
	Directors tender an irrevocable offer to resign if they do not

	
	
	receive a majority vote and our Board will accept the offer to

	
	
	resign absent a compelling reason.

	
	
	

	No Supermajority Voting Requirements
	•
	Our certificate of incorporation and bylaws do not contain

	
	
	supermajority voting requirements.

	
	
	

	Annual Board and Committee Self-Assessments
	•
	Our Board and its committees conduct annual self-assessments

	
	
	as part of an ongoing process to evaluate effectiveness, Board

	
	
	composition, committee performance and areas for continued

	
	
	improvement.

	
	
	

	No “Poison Pill”
	•
	We do not have a stockholder rights plan, or “poison pill,” in place.

	
	
	

	Annual Auditor Ratification
	•
	Stockholders have the opportunity to ratify the Audit

	
	
	Committee’s selection of our independent registered public

	
	
	accounting firm annually.

	
	
	

	Executive Sessions
	•
	Non-employee directors regularly hold executive sessions

	
	
	without management present.

	
	
	

	Stock Ownership Guidelines
	•
	Executive officers and non-employee directors are subject to

	
	
	stock ownership guidelines.

	
	
	



Our Board believes that it is in the best interests of our company and our stockholders to re-elect each director nominee to a one-year term. Accordingly, our Board unanimously recommends stockholders vote FOR the re-election of each director nominee at the Annual Meeting.

The re-election of each director nominee requires that the number of shares voted FOR the nominee’s re-election exceeds the number of votes cast AGAINST such nominee’s re-election. An ABSTAIN vote or a broker non-vote will have no effect on the outcome of the election.
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Proposal 2: Ratification of Selection of Independent Registered Public Accounting Firm (See Page 34)
[image: ]

Our Board Recommends a VOTE FOR this Proposal 2.

The Audit Committee has re-appointed Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending July 31, 2027, and has further directed that management submit this selection for ratification by our stockholders at the Annual Meeting. Although ratification by our stockholders is not required by law, we have determined that it is good practice to request ratification of this selection by our stockholders. In the event that Deloitte & Touche LLP is not ratified by our stockholders, the Audit Committee will review its future selection of Deloitte & Touche LLP as our independent registered public accounting firm.


Principal Accountant Fees and Services

The following table provides the aggregate fees for services provided by Deloitte & Touche LLP for the fiscal years ended July 31, 2025 and 2026.

	
	Fiscal Year Ended July 31,
	

	
	2025
	2026
	
	

	
	($)
	($)
	
	

	Audit fees(1)
	4,395,000
	4,465,000
	
	

	
	
	
	
	

	Audit-related fees(2)
	
	
	
	

	
	—
	—
	

	Tax fees(3)
	701,771
	860,418
	
	

	
	
	
	
	

	All other fees(4)
	
	
	
	

	
	38,769
	—
	

	
	
	
	
	

	TOTAL FEES
	5,135,540
	5,325,418
	
	

	
	
	
	
	


[image: ][image: ][image: ][image: ]

(1) Consists of fees billed for professional services rendered in connection with the audit of our consolidated financial statements, including audited financial statements presented in our Annual Report on Form 10-K, review of the interim consolidated financial statements included in our quarterly reports and services normally provided in connection with regulatory filings.

(2) Consists of fees billed for assurance and related services that are reasonably related to the performance of the audit or review of our consolidated financial statements and are not reported under “Audit fees.”

(3) Consists of fees billed for professional services for tax compliance, tax advice, and tax planning. These services include assistance regarding federal, state, and international tax compliance.

(4) Consists of fees outside of the categories noted above.

Our Board believes that it is in the best interests of our company and our stockholders to approve the ratification of the selection of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending July 31, 2027. Accordingly, our Board unanimously recommends a vote FOR the approval of the ratification of our auditor.

Approval of Proposal 2 requires FOR votes from the holders of a majority in voting power of the shares present at the Annual Meeting or represented by proxy thereat and entitled to vote on the proposal. An ABSTAIN vote will have the same effect as a vote AGAINST the proposal. Because this is a routine proposal, we do not expect any broker non-votes on this proposal.
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Proposal 3: Advisory Vote to Approve the Compensation of Our Named Executive Officers (See Page 38)
[image: ]

Our Board Recommends a VOTE FOR this Proposal 3.

We endeavor to maintain sound governance standards consistent with our executive compensation policies and practices. The Compensation Committee evaluates our executive compensation program on a regular basis to ensure consistency with our short-term and long-term goals, given the dynamic nature of our business and the market in which we compete for executive talent.

Our executive compensation program is designed to attract, motivate, and retain highly qualified executive officers who drive our success and to align the interests of our executive officers with the long-term interests of our stockholders. The section “Compensation Discussion and Analysis” provides an overview of our executive compensation philosophy, the overall objectives of our executive compensation program, and each component of the program. In addition, we explain how and why the Compensation Committee arrived at the specific compensation policies and decisions involving our executive compensation program.

While the say-on-pay vote is advisory and non-binding, it will provide important information to us regarding stockholder sentiment about our executive compensation philosophy, policies, and practices, which the Compensation Committee will be able to consider when determining executive compensation for the remainder of the current fiscal year and beyond. Our Board believes that our executive compensation program was designed appropriately and is working to ensure management’s interests are aligned with our stockholders’ interests to support long-term value creation. Accordingly, our Board unanimously recommends a vote FOR the approval of the compensation of our named executive officers (“NEOs”).

Approval of Proposal 3 requires FOR votes from the holders of a majority in voting power of the shares present at the Annual Meeting or represented by proxy thereat and entitled to vote on the proposal. Broker non-votes will not be considered entitled to vote on this proposal, and therefore will not affect the outcome of Proposal 3, but abstentions will have the same effect as a vote AGAINST the proposal.


Proposal 4: Approval of an Amendment to the Amended and Restated 2016 Equity Incentive Plan to Increase the Share Reserve (See Page 74)
[image: ]

Our Board Recommends a VOTE FOR this Proposal 4.


Purpose of the Proposal

· We are seeking stockholder approval of an amendment to our Amended and Restated 2016 Equity Incentive Plan (the “Restated Plan”) that would increase the number of shares of our Class A common stock available for future awards by 7,000,000 shares (the “Amendment”). Other than the increase in the share reserve, no material provisions of the Restated Plan are being amended.

· Based on the Compensation Committee’s recommendation, our Board adopted the Amendment on October 18, 2026, subject to stockholder approval at the Annual Meeting.

Rationale for Approval

· Equity awards are an important component of our compensation program and support our ability to recruit, incentivize and retain employees in a highly competitive market.

· Equity awards align employees’ interests with those of stockholders through ownership and reward contributions to long-term performance and stockholder value creation.

· We have managed our equity program responsibly, with a burn rate below 3% in fiscal years 2025 and 2026.




10	[image: ]   2 0 2 6	P r o x y	S t a t e m e n t

P r o x y	V o t i n g	R o a d m a p[image: ]



· Stockholders approved the Restated Plan in 2025. Since that approval, the Compensation Committee has continued to review the share reserve in light of anticipated equity needs and the timing of our annual grant cycles. Because our November 2026 annual refresh grants are expected to occur before stockholders vote on this proposal and the proposed increase is intended to provide capacity through at least our November 2027 annual refresh cycle, the Compensation Committee believes it is prudent to seek a measured increase at this time.

· The Restated Plan includes a number of stockholder-friendly features, including: no annual evergreen provision, conservative share recycling, no repricing or exchange of awards without stockholder approval, no dividends on unvested awards, generally non-transferable awards, awards subject to our compensation recovery policy where applicable, and no automatic vesting of awards held by executives, employees or consultants solely upon a change in control unless an award is not assumed or substituted.

· If stockholders do not approve the Amendment, the Restated Plan will remain in effect with its existing share reserve. However, our ability to continue making equity awards at anticipated levels could become constrained over time, which may require greater reliance on other forms of compensation, including cash-based compensation.

Share Reserve and Potential Dilution

· As of the Record Date, approximately 9,941,608 shares were subject to outstanding equity awards and approximately 14,493,055 shares remained available for future awards under the Restated Plan. If the Amendment is approved, total overhang, defined as outstanding awards plus shares available for future awards divided by shares outstanding, would increase to approximately 11.5%.

Approval of Proposal 4 requires the affirmative vote of a majority of the voting power of the shares present at the Annual Meeting or represented by proxy and entitled to vote on the proposal. Broker non-votes will not affect the outcome of the proposal, and abstentions will have the same effect as votes AGAINST the proposal.
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Corporate Governance

We are strongly committed to good corporate governance practices. These practices provide an important framework within which our Board and management can pursue our strategic objectives for the benefit of our stockholders. Our Board has adopted corporate governance guidelines that set forth the role of our Board, director independence standards, Board structure and functions, director selection considerations, and other governance policies. In addition, our Board has adopted written charters for its standing committees (the Audit Committee, the Compensation Committee, the Nominating and Corporate Governance Committee, and the Security and Privacy Committee), as well as a code of business conduct and ethics that applies to all of our employees, officers and directors. Agents and contractors of our company are also expected to abide by our code of business conduct and ethics. The Nominating and Corporate Governance Committee reviews the corporate governance guidelines annually and recommends changes to our Board as warranted. The corporate governance guidelines, charters of the Audit, Compensation, and Nominating and Corporate Governance Committees, the code of business conduct and ethics, and any waivers or amendments to the code of business conduct and ethics, are all available in the “Governance Documents” section of our investor relations website at http://ir.nutanix.com. Information contained on or accessible through our website is not incorporated by reference herein and is not a part of this proxy statement.


We value the perspectives of our stockholders and are committed to ongoing, proactive engagement and transparent dialogue with our investors. We take stockholder feedback seriously and have a track record of responsiveness. Feedback received through our engagement with stockholders is shared with, and considered by, our Board and its committees and has informed a number of the governance enhancements we have adopted over time. For example, reflecting feedback from our stockholders, we completed the declassification of our Board as of the 2025 Annual Meeting, and as a result, all directors stand for election annually to one-year terms.


Board of Directors and Its Committees

Current Composition of the Board of Directors and Its Committees

	
	
	
	Nominating
	Security
	
	

	
	
	
	and Corporate
	and
	
	

	
	Audit
	Compensation
	Governance
	Privacy
	Director
	

	Name
	Age  Committee
	Committee
	Committee
	Committee Independent
	Since
	

	Eric K. Brandt
	64
	
	
	
	2025
	

	Craig Conway(1)
	72
	
	
	
	2017
	

	Max de Groen
	41
	
	
	
	2020
	

	Virginia Gambale
	67
	
	
	
	2020
	

	Chair of the Board
	
	
	
	
	
	

	
	
	
	
	
	
	

	Steven J. Gomo
	74
	
	
	
	2015
	

	Greg Lavender
	66
	
	
	
	2025
	

	Rajiv Ramaswami
	60
	
	
	
	2020
	

	Chief Executive Officer
	
	
	
	
	
	

	
	
	
	
	
	
	

	Gayle Sheppard
	72
	
	
	
	2022
	

	Mark Templeton
	74
	
	
	
	2023
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(1) Mr. Conway will not stand for re-election at the Annual Meeting.
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C o r p o r a t e	G o v e r n a n c e

Board of Directors and Its Committees


Director Independence

Our Class A common stock is listed on the Nasdaq Global Select Market tier of The Nasdaq Stock Market LLC. Under Nasdaq listing rules, a director will only qualify as an “independent director” if (i) the director meets the objective tests for independence set forth in Nasdaq listing rules and (ii)
the director does not have a relationship that, in the opinion of the Independent Director Nominees company’s board of directors, would interfere with the exercise of
[image: ]
independent judgment in carrying out the responsibilities of a director. In addition, under Nasdaq listing rules, a compensation committee member must not have a relationship with the company that is material to the director’s ability to be independent from management in connection with the duties of a compensation committee member. Additionally, audit committee members must also satisfy the independence criteria set forth in Rule 10A-3 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). In order to be considered independent for purposes of Rule 10A-3, a member of an audit committee of a listed company may not, other than in his or her capacity as a member of the audit committee, the board of directors, or any other board committee, accept, directly or indirectly, any consulting, advisory or other compensatory fee from the company or any of its subsidiaries, or be an affiliated person of the company or any of its subsidiaries.


Our Board has undertaken a review of the independence of each of our directors and considered whether each director

(i) meets the objective tests for independence set forth in Nasdaq listing rules and (ii) has a material relationship with us that would interfere with the exercise of independent judgment in carrying out the responsibilities of a director. As a result of this review, our Board determined that eight of our nine current directors are independent directors. Our independent directors are Mr. Brandt, Mr. Conway, Mr. de Groen, Ms. Gambale, Mr. Gomo, Dr. Lavender, Ms. Sheppard, and Mr. Templeton.


Committees of our Board

Our Board has established an Audit Committee, a Compensation Committee, a Nominating and Corporate Governance Committee, and a Security and Privacy Committee. The composition and responsibilities of each of these committees are described below. Our Board may establish other committees to facilitate the management of our business. Copies of the charters of the Audit Committee, the Compensation Committee, and the Nominating and Corporate Governance Committee are available in the “Governance Documents” section of our investor relations website at https://ir.nutanix.com. Members serve on these committees until their resignation or until otherwise determined by our Board.


Board Leadership Structure

The Nominating and Corporate Governance Committee periodically considers our Board’s leadership structure and makes such recommendations to our Board as the Nominating and Corporate Governance Committee deems appropriate. Our corporate governance guidelines also provide that if our Board does not have an independent Chair of the Board, our Board will appoint a lead independent director.

Currently, our Board leadership structure separates the positions of Chief Executive Officer and Chair of the Board. Mr. Ramaswami has served as our Chief Executive Officer since December 2020, and Ms. Gambale, an independent director, has served as our Chair of the Board since June 2021. Separating the positions of Chief Executive Officer and Chair of the Board allows our Chief Executive Officer to focus on our day-to-day business, while allowing our Chair of the Board to lead our Board in its oversight of management. Our Board believes that its independence and oversight of management are maintained effectively through this leadership structure, the composition of our Board, and sound corporate governance policies and practices.
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C o r p o r a t e	G o v e r n a n c e

Board of Directors and Its Committees


Board Skills and Experience

Our Board is composed of directors with a broad and complementary mix of skills and experiences that align with our company’s strategic and governance priorities. Collectively, our directors bring deep expertise in executive leadership and CEO experience, global operational experience, technology and software and information technology industry knowledge, artificial intelligence, cybersecurity, customer segment and domain expertise, and sales and marketing, as well as audit committee financial expertise and extensive public company board service. Reflecting the importance of addressing enterprise AI as part of our long-term strategy, our Board also collectively brings relevant experience across artificial intelligence, including AI-enabled software, infrastructure, and the data and cloud architectures that support enterprise AI workloads, as described in the director biographies under “Proposal 1—Election of Directors.” Several directors also contribute significant experience in corporate finance, business strategy, and capital allocation, and our Board reflects diversity of professional and personal backgrounds and education. The Nominating and Corporate Governance Committee considers the Company’s strategy, business, and risk profile when evaluating Board composition and director candidates. We believe this balanced composition enables effective oversight of our growth strategy, strategic priorities, risk management, and long-term value creation for stockholders.



Board Evaluation and Self-Assessment

Our Board conducts an annual evaluation process designed to support Board effectiveness and ongoing Board refreshment. Each year, our Board and each of its committees conduct a formal self-assessment. To facilitate the evaluation process and encourage candid feedback, we engage external legal counsel to facilitate the annual evaluation on behalf of the Board, including through written questionnaires and confidential, one-on-one interviews of each director. The evaluation covers, among other topics, Board and committee composition and the mix of skills and experience represented, Board and committee structure, leadership and processes, the quality and timeliness of information provided to directors, and the effectiveness of the Board’s oversight of strategy, risk and management succession. The evaluation results are considered in connection with Board refreshment, Board and committee composition, and opportunities to improve Board and committee effectiveness and processes, helping to ensure that the composition and functioning of our Board continue to align with our evolving strategic priorities.


Board Composition and Refreshment

Our Nominating and Corporate Governance Committee is focused on maintaining a Board with the right balance of skills, experience, tenure, and fresh perspective to oversee our strategy. We believe our Board reflects a thoughtful balance of longer-tenured directors, who provide deep institutional knowledge, and directors who have joined more recently and bring new perspectives. Board refreshment is informed by our annual Board evaluation process and ongoing assessment of the skills and experience needed to support our long-term strategy. For example, in May 2025, we welcomed Eric K. Brandt, whose extensive executive leadership experience, combined with deep audit committee financial expertise, public company board service, and other relevant qualifications, enhances our Board’s capabilities in finance, capital allocation, and governance. In September 2025, we added Greg Lavender, a recognized leader in technology, whose experience includes global operational leadership, cybersecurity expertise, customer segment and domain knowledge, and other qualifications gained through senior roles at leading technology companies. Collectively, these Board refreshment actions have contributed to a Board that reflects a mix of executive leadership, technology, artificial intelligence and cybersecurity expertise, software and information technology industry experience, audit and financial expertise, and public company governance experience, while reinforcing our commitment to diversity of professional and personal backgrounds. Board refreshment remains an ongoing process. During fiscal year 2025, two directors concluded their service on our Board after providing many years of valuable service. In addition, Craig Conway, who has served on our Board since October 2017, has informed the Board that he will not stand for re-election at the Annual Meeting. These developments reflect the Board’s continued focus on thoughtful succession planning.


In connection with Bain Capital’s 2020 investment in the Company, Bain previously had the right to nominate directors to our Board based on specified ownership thresholds. Max de Groen, one of Bain’s original nominees, has served on our Board since September 2020. Following Bain’s conversion of our previously outstanding 2.50% convertible senior notes due 2026 in June 2024 and subsequent dispositions of shares of our Class A common stock, Bain no longer has the right to nominate directors to our Board.
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C o r p o r a t e	G o v e r n a n c e

Board of Directors and Its Committees


Director Onboarding and Education

We provide new directors with onboarding and orientation designed to familiarize them with our industry, market, business, strategy and key risks. Directors receive periodic briefings and educational sessions from management and outside experts on topics relevant to our business, industry and Board oversight responsibilities. We also provide directors with opportunities for ongoing education on topics relevant to their oversight responsibilities.

Executive Sessions of Non-Employee Directors

To encourage and enhance communication among non-employee directors, and as required under applicable Nasdaq listing rules, our corporate governance guidelines provide that non-employee directors will meet in executive sessions without management directors or company management on a periodic basis, but no less than twice a year.

Communications with our Board

Stockholders or interested parties who wish to communicate with our Board or with an individual director may do so by mail to our Board or the individual director, care of our Chief Legal Officer, at Nutanix, Inc., 1740 Technology Drive, Suite 150, San Jose, California 95110. The communication should indicate that it contains a stockholder or interested party communication. In accordance with our corporate governance guidelines, all such communication will be reviewed by the Chief Legal Officer, in consultation with appropriate directors as necessary, and, if appropriate, will be forwarded to the director or directors to whom the communications are addressed or, if none are specified, to the Chair of the Board.
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Chair:

Eric K. Brandt

Other Members:

· Steven J. Gomo

· Max de Groen

· Gayle Sheppard
[image: ]




Audit Committee


The Audit Committee is composed of Mr. Brandt, Mr. de Groen, Mr. Gomo, and Ms. Sheppard, each of whom is a non-employee director. Mr. Brandt has served as the current chair of the Audit Committee since September 2026. Our Board has determined that each member of the Audit Committee satisfies the requirements for independence and financial literacy under applicable SEC rules and Nasdaq listing rules. Our Board has also determined that each member of the Audit Committee satisfies the financial sophistication requirements of Nasdaq listing rules and that Messrs. Brandt, de Groen, and Gomo each qualifies as an “audit committee financial expert,” as defined in SEC rules. The Audit Committee is responsible for, among other things:

· selecting and hiring our independent registered public accounting firm;

· evaluating the performance and independence of our registered public accounting firm;

· pre-approving the audit and any non-audit services to be performed by our independent registered public accounting firm;

· reviewing our internal controls and the integrity of our audited financial statements;

· reviewing the adequacy and effectiveness of our disclosure controls and procedures;

· overseeing procedures for the treatment of complaints on accounting, internal accounting controls or audit matters;

· reviewing and discussing with management and the independent registered public accounting firm our audited and quarterly unaudited financial statements, the results of our annual audit, and our publicly-filed reports;

· reviewing and discussing with management and the independent registered public accounting firm our major financial risk exposures and the steps management has taken to monitor and control those exposures;

· overseeing our ERM framework, including policies and processes around the identification, management, monitoring, and mitigation of enterprise-wide risks;

· reviewing and overseeing any related person transactions; and

· preparing the Audit Committee report in our annual proxy statement.








Chair:

Mark

Templeton

Other Members:

· Craig Conway

· Max de Groen



Compensation Committee


The Compensation Committee is composed of Mr. Conway, Mr. de Groen, and Mr. Templeton, each of whom is a non-employee director. Mr. Templeton has served as the current chair of the Compensation Committee since March 2025. Our Board has determined that each member of the Compensation Committee meets the requirements for independence under applicable SEC rules and Nasdaq listing rules, including a determination that each member of the Compensation Committee is a “non-employee director” within the meaning of Rule 16b-3 under the Exchange Act. The Compensation Committee is responsible for, among other things:

· reviewing and approving our CEO’s and other executive officers’ annual base salaries, incentive compensation plans, including the specific goals and amounts, equity compensation, employment agreements, severance arrangements, and change of control agreements, and any other benefits, compensation or arrangements;

· administering our equity compensation plans;

· overseeing our overall compensation philosophy, compensation plans, and benefits programs;

· reviewing the compensation disclosures in our annual proxy statement;

· reviewing and monitoring matters related to human capital management, including talent acquisition and retention and development; and

· reviewing succession planning for the CEO and other members of our executive leadership.



Compensation Committee Interlocks and Insider Participation

None of the members of the Compensation Committee has been an officer or employee of our company. None of our executive officers currently serves, or during fiscal year 2026 has served, as a member of the Compensation Committee or director (or other Board committee performing equivalent functions or, in the absence of any such committee, the entire Board of Directors) of any entity that has one or more executive officers serving on the Compensation Committee or our Board.
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Chair:

Virginia Gambale

Other Members:

· Craig Conway

· Steven J. Gomo


C o r p o r a t e	G o v e r n a n c e

Board of Directors and Its Committees


Nominating and Corporate Governance Committee


The Nominating and Corporate Governance Committee is composed of Mr. Conway, Ms. Gambale, and Mr. Gomo, each of whom is a non-employee director. Ms. Gambale has served as the current chair of the Nominating and Corporate Governance Committee since October 2020. Our Board has determined that each member of the Nominating and Corporate Governance Committee meets the requirements for independence under Nasdaq listing rules. The Nominating and Corporate Governance Committee is responsible for, among other things:

· determining the qualifications required to be a member of our Board and recommending to our Board the criteria to be considered in selecting director nominees;
· evaluating and making recommendations regarding the composition, organization and governance of our Board and its committees;
· evaluating and making recommendations regarding the creation of additional committees or the change in mandate or dissolution of committees;
· developing and monitoring our corporate governance guidelines;

· overseeing and periodically reviewing our environmental, social and governance activities, programs and public disclosure; and
· reviewing and approving conflicts of interest of our directors and officers, other than related person transactions reviewed by the Audit Committee.








Chair:
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Gayle Sheppard

Other Members:

· Eric K. Brandt
· Greg Lavender
· Mark Templeton


Security and Privacy Committee


The Security and Privacy Committee assists our Board in its oversight of our management of technology and information security risks and compliance with data protection and privacy laws. The Security and Privacy Committee is composed of Mr. Brandt, Dr. Lavender, Ms. Sheppard, and Mr. Templeton, each of whom is a non-employee director. Ms. Sheppard has served as the current chair of the Security and Privacy Committee since December 2025. The Security and Privacy Committee is responsible for, among other things:

· overseeing and reviewing technology and information security risk exposures (including cybersecurity, product security, third-party, open-source, software supply chain, and emerging technology risk exposures); the strategy, systems, controls and processes to monitor and control these risk exposures; our performance against defined cybersecurity metrics and risk indicators; and summaries of significant exceptions or waiver trends against our security and privacy policies;

· reviewing incident response, business continuity, and disaster recovery planning and capabilities, including tabletop exercises and plan testing, escalation and communication of material incidents, and remediation of any identified gaps;

· overseeing and reviewing compliance with applicable global artificial intelligence (“AI”), data protection, and privacy laws and regulations; governance frameworks for ethical data usage, responsible AI deployment, and customer trust; management of the data lifecycle; and management of AI models, including visibility, sanctioned use, deployment, and lifecycle management; and

· reviewing the organizational positioning and resourcing of our Chief Information Security Officer and other security, privacy, and product security leaders in the context of supporting effective risk management.



Other Committees

Under our Amended and Restated Bylaws, our Board may designate other standing or ad hoc committees to serve at the discretion of our Board from time to time.

Board and Committee Meetings and Attendance

Our Board is responsible for the oversight of our company’s management and strategy and for establishing corporate policies. Our Board and its committees meet throughout the year on a regular basis and also hold special meetings and act by written consent from time to time. During fiscal year 2026, our Board met nine times, the Audit Committee met 12 times, the Compensation Committee met nine times, the Nominating and Corporate Governance Committee met eight times, and the Security and Privacy Committee met six times. During fiscal year 2026, each director attended 75% or more of the aggregate of the meetings of our Board and of the committees on which the director served at the time.

We encourage our directors and nominees for director to attend our annual meeting of stockholders but do not require that they attend. All of our nine then-incumbent directors attended our 2025 annual meeting of stockholders.
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Impact Report


Risk Oversight

Our Board oversees an enterprise-wide approach to risk management, which is designed to support the achievement of organizational objectives, including strategic objectives, and to assist management and the Board in identifying, assessing and managing risk. Our Board, as a whole, oversees the Company’s approach to risk management, including review of the risks facing the Company and management’s processes for identifying, assessing and managing those risks. Although our Board is responsible for administering this risk management oversight function, the committees of our Board support our Board in discharging its oversight duties and addressing risks inherent in their respective areas.

The Audit Committee considers and discusses our major financial risk exposures and the steps our management has taken to monitor and control these exposures, including guidelines and policies to govern the process by which risk assessment and management is undertaken pertaining to financial, accounting and tax matters. In addition, the Audit Committee oversees our enterprise risk management (“ERM”) framework, including policies and processes around the identification, management, monitoring and mitigation of enterprise-wide risks. One member of the Audit Committee is required to also be a member of the Security and Privacy Committee. The Audit Committee also monitors compliance with legal and regulatory requirements, in addition to oversight of the performance of our internal audit function. The Nominating and Corporate Governance Committee monitors the effectiveness of our corporate governance guidelines. The Compensation Committee assesses and monitors whether our compensation philosophy and practices have the potential to encourage excessive risk-taking and evaluates compensation policies and practices that could mitigate such risks. The Security and Privacy Committee monitors our technology and information security risk exposures (including artificial intelligence, cybersecurity, product security and data protection risk exposures).

At periodic meetings of our Board and its committees, management reports to and seeks guidance from our Board and its committees with respect to the most significant risks that could affect our business, such as legal, security, financial, tax and audit related risks. In addition, management provides the Audit Committee with periodic reports on our compliance programs and investment policy and practices.


Impact Report

Our most recent Impact Report was published in February 2026 and details our initiatives and achievements in resource management, employee experience, community engagement, and corporate governance practices that reflect our commitment to responsible growth and positive impact. We encourage you to read our Impact Report at https://www.nutanix.com/impact-report. The report is not incorporated by reference herein and is not a part of this proxy statement.


Nominations Process and Director Qualifications

Nomination to our Board

Candidates for nomination to our Board are selected by our Board based on the recommendation of the Nominating and Corporate Governance Committee in accordance with the committee’s charter, our policies, our Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws, our corporate governance guidelines, the criteria adopted by our Board regarding director candidate qualifications, and the requirements of applicable law. In recommending candidates for nomination, the Nominating and Corporate Governance Committee considers candidates recommended by directors, officers and employees, as well as candidates properly submitted by stockholders in accordance with our policies and Amended and Restated Bylaws, and evaluates such candidates using substantially the same qualifications and selection criteria. A stockholder that wishes to recommend a candidate for election to our Board may send a letter directed to our Chief Legal Officer at Nutanix, Inc., 1740 Technology Drive, Suite 150, San Jose, California 95110. The letter must include, among other things, the candidate’s name, home and business contact information, detailed biographical data, relevant qualifications, a representation and undertaking from the candidate to serve a full term on our Board if elected, and information regarding any relationships between the candidate and our company. Additional information regarding the process for properly submitting stockholder nominations for candidates for membership on our Board is set forth below under “Questions and Answers About the Annual Meeting” and in our Amended and Restated Bylaws.


Evaluations of candidates generally involve a review of background materials, internal discussions, and interviews with selected candidates, as appropriate. In addition, the Nominating and Corporate Governance Committee may engage consultants or third-party search firms to assist in identifying and evaluating potential nominees.
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Director Qualifications

With the goal of developing an experienced and highly qualified Board of Directors, the Nominating and Corporate Governance Committee is responsible for developing and recommending to our Board the desired qualifications, expertise, and characteristics of members of our Board, including qualifications that the committee believes must be met by a committee-recommended nominee for membership on our Board and specific qualities or skills that the committee believes are necessary for one or more of the members of our Board to possess.

In addition to the qualifications, qualities, and skills that are necessary to meet U.S. state and federal legal, regulatory and Nasdaq listing requirements and the provisions of our Amended and Restated Certificate of Incorporation, Amended and Restated Bylaws, corporate governance guidelines, and charters of our Board committees, the Nominating and Corporate Governance Committee requires the following minimum qualifications to be satisfied by any nominee for a position on our Board: (i) the highest personal and professional ethics and integrity, (ii) proven achievement and competence in the nominee’s field and the ability to exercise sound business judgment, (iii) skills that are complementary to those of the existing directors, (iv) the ability to assist and support management and make significant contributions to our success, and (v) an understanding of the fiduciary responsibilities that are required of a member of our Board and the commitment of time and energy necessary to diligently carry out those responsibilities. When considering nominees, the Nominating and Corporate Governance Committee may also take into consideration a variety of factors, including character, integrity, judgment, independence, areas of expertise, corporate experience, length of service, potential conflicts of interest, other commitments, diversity with respect to professional and personal backgrounds and education, as well as Board size and composition and the needs of our Board and its committees. Our Board and the Nominating and Corporate Governance Committee believe that an experienced and highly qualified board of directors with diverse perspectives supports effective decision-making and the continued success of our company. Accordingly, the Nominating and Corporate Governance Committee seeks to recommend candidates whose skills, experience, and other individual qualities and attributes contribute to the total mix of viewpoints and experience represented on our Board. The Nominating and Corporate Governance Committee evaluates these factors, among others, and does not assign any particular weighting or priority to any of the factors.


The brief biographical description of each director set forth in “Proposal 1 – Election of Directors” includes the primary individual experience, qualifications, attributes, and skills of each of our directors that led to the conclusion that each director should serve as a member of our Board at this time.
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Proposal 1: Election of Directors


Proposal 1: Election of Directors
[image: ]


Our Board Recommends a VOTE FOR Each of the Eight Director Nominees.

Our Board currently consists of nine members whose terms will expire at the Annual Meeting unless re-elected: Eric K. Brandt, Craig Conway, Max de Groen, Virginia Gambale, Steven J. Gomo, Greg Lavender, Rajiv Ramaswami, Gayle Sheppard, and Mark Templeton. Reflecting our commitment to strong corporate governance and our responsiveness to stockholder feedback, our Board structure has been fully declassified as of the 2025 annual meeting of stockholders. As a result, all directors stand for election to one-year terms, rather than the three-year terms that applied prior to the declassification of our Board.

Mr. Brandt, Mr. de Groen, Ms. Gambale, Mr. Gomo, Dr. Lavender, Mr. Ramaswami, Ms. Sheppard and Mr. Templeton have each been nominated to continue to serve as directors for a one-year term. Each nominee has agreed to stand for re-election at the Annual Meeting. Our management has no reason to believe that Mr. Brandt, Mr. de Groen, Ms. Gambale, Mr. Gomo, Dr. Lavender, Mr. Ramaswami, Ms. Sheppard, or Mr. Templeton will be unable to serve as directors. After nine years of service on our Board, Mr. Conway notified us of his decision not to stand for re-election. We thank Mr. Conway for his many years of excellent service on the Board and his many contributions to the Company. Mr. Conway will continue to serve on our Board until the Annual Meeting, at which time our authorized number of directors will be reduced from nine to eight.

If elected at the Annual Meeting, each nominee would continue to serve as a director until the 2027 annual meeting of stockholders and until his or her successor has been duly elected, or if sooner, until his or her death, resignation or removal.


Vote Required

Directors are elected by the affirmative vote of a majority of the votes cast, meaning that the number of shares voted FOR a director’s election exceeds the number of votes cast AGAINST such director’s election. Abstentions and broker non-votes have no legal effect on the outcome. Shares represented by executed proxies will be voted, if authority to do so is not withheld, for the election of the nominees named above. If any nominee becomes unavailable for election as a result of an unexpected occurrence, shares that would have been voted for that nominee will instead be voted for the election of a substitute nominee proposed by us. Our Amended and Restated Bylaws provide for majority voting in uncontested director elections and our corporate governance guidelines require directors to tender an irrevocable offer to resign if they do not receive a majority vote and our Board to accept such offer to resign absent a compelling reason.


Nominees

The Nominating and Corporate Governance Committee seeks to assemble a board of directors that, as a group, can best perpetuate the success of the business and represent stockholder interests through the exercise of sound judgment, drawing on a wide range of backgrounds and experience in various areas. To that end, the committee has identified and evaluated nominees in the broader context of our Board’s overall composition, with the goal of recruiting members who complement and strengthen the skills of other members and who also exhibit integrity, collegiality, sound business judgment, and other qualities deemed critical to effective functioning of our Board.

Set forth below is biographical information for the nominees. This includes information regarding each director’s experience, qualifications, attributes, or skills that led our Board to recommend him or her for Board service.
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	Proposal 1: Election of Directors
	

	Nominees for Election at the Annual Meeting
	
	

	
	Eric K. Brandt
	
	

	
	
	
	

	
	Age: 64
	Other public boards during the past five years:
	

	
	Director since: 2025
	•  Option Care Health (since 2024)
	

	
	Independent
	•  Gen Digital Inc. (since 2020)
	

	
	
	•  Lam Research Corporation (since 2010)
	

	
	
	
	
	

	
	Board Committees:
	•  The Macerich Company (2018-2025)
	

	
	•
	Audit (Chair)
	•  DENTSPLY SIRONA (2004-2024)
	

	
	•
	Security and Privacy
	
	

	
	
	
	
	


[image: ]

Professional background

Mr. Brandt is a seasoned executive and public company director with more than three decades of experience in finance, operations, and strategic transformation across the technology, healthcare, and consumer sectors. He served as Chief Financial Officer of Broadcom Corporation, a global semiconductor company, from 2007 until it was acquired by Avago Technologies Limited in 2016, where he played a pivotal role in scaling it through organic growth and strategic acquisitions into one of the world’s largest semiconductor companies. Prior senior executive roles include serving as President and Chief Executive Officer of Avanir Pharmaceuticals, Inc., a biopharmaceutical company, and as Chief Financial Officer at Allergan, Inc., a multinational healthcare company, where he also oversaw global manufacturing and technical operations.

Mr. Brandt has served on the board of directors of Option Care Health, Inc., a health provider of home and alternate site infusion services, since May 2024, Gen Digital Inc. (formerly NortonLifeLock, Inc.), a consumer cybersecurity provider, since February 2020, and Lam Research Corporation, a semiconductor equipment company, since September 2010. He previously served on the boards of The Macerich Company, a real estate investment trust focused on regional malls, from June 2018 to June 2025, Yahoo! Inc., a then-public internet services and digital media company, and DENTSPLY SIRONA Inc., a multinational manufacturer of professional dental products and technologies, from November 2004 to May 2024, among others. Mr. Brandt has served on audit, compensation, finance, governance, and cybersecurity committees. His governance experience includes serving as board chair, serving on nominating and corporate governance committees, and chairing special committees addressing cyber breach response, capital allocation, and strategic transformation. As an audit committee financial expert, he has also advised public companies on enterprise risk management and operational restructuring. Mr. Brandt’s advisory and executive roles at private technology companies have deepened his expertise in IT infrastructure, cloud software, and cybersecurity oversight. His experience spans regulated industries and global markets, with a focus on financial discipline, operational scale, and risk mitigation.


Education

B.S. in Chemical Engineering, Massachusetts Institute of Technology M.B.A., Harvard Business School

Key skills and experience

Our Board believes Mr. Brandt is qualified to serve as a director based on his extensive financial and operational leadership, including senior executive roles at global companies operating at scale. His leadership in business combinations and strategic transformational events, capital allocation, and enterprise risk supports the Board’s oversight of financial reporting and compliance. His governance of cybersecurity programs and IT infrastructure enhances the Board’s ability to evaluate enterprise risk, safeguard data integrity, and promote data protection and resilience in cloud environments. His work across regulated industries and global operations informs the Board’s approach to enterprise risk management, strategic planning, and innovation delivery. His board and executive experience across sectors further strengthens the Board’s oversight of strategic execution, shareholder engagement and value creation, and long-term growth.
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Max de Groen
[image: ]

	Age: 41
	Other public boards during the past five years:

	Director since: 2020
	•  None

	Independent
	



Board Committees:

· Audit

· Compensation


Professional background

Mr. de Groen is a Partner in the Technology Vertical at Bain Capital, a global private investment firm, where he has led investments and advised portfolio companies across software, infrastructure, and data platforms. Since joining Bain Capital in 2011, he has focused on scaling technology businesses through operational transformation, capital allocation, and strategic planning. Mr. de Groen’s financial expertise qualifies him as an audit committee financial expert. Prior to Bain Capital, Mr. de Groen was a consultant at The Boston Consulting Group, where he advised clients in healthcare, financial services, and technology on growth strategy and cross-functional execution.

Mr. de Groen currently serves on the boards of several private companies, including those operating in enterprise software, AI infrastructure, and cloud services.

Education

B.S. in Finance, University of Minnesota

M.B.A., Harvard Business School

Key skills and experience

Our Board believes Mr. de Groen is qualified to serve as a director based on his corporate finance expertise and his investment and strategic advisory experience in technology and software businesses. His expertise in scaling enterprise platforms and guiding operational transformation supports the Board’s oversight of long-term planning and innovation. His exposure to emerging technologies and AI infrastructure enhances the Board’s understanding of disruptive trends and competitive dynamics. His experience advising boards and management teams on capital allocation and organizational growth contributes to the Board’s ability to evaluate strategic alternatives and drive shareholder value.































22	[image: ]   2 0 2 6	P r o x y	S t a t e m e n t

	
	
	C o r p o r a t e  G o v e r n a n c e
	

	
	
	Proposal 1: Election of Directors
	

	
	Virginia Gambale
	
	

	
	
	
	

	
	Age: 67
	Other public boards during the past five years:
	

	
	Director since: 2020
	•  Avalanche Treasury Co. (since 2026)
	

	
	Independent Chair of the Board since June 2021
	•  EVERTEC, Inc. (since 2023)
	

	
	
	•  Virtu Financial, Inc. (since 2020)
	

	
	
	
	

	
	Board Committees:
	•  Jamf Holding Corp. (2021-2025)
	

	
	•  Nominating and Corporate Governance (Chair)
	•  FD Technologies plc (2015-2023)
	

	
	
	•  Regis Corporation (2018-2021)
	

	
	
	•  JetBlue Airways Corporation (2006-2021)
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Professional background

Ms. Gambale is a seasoned technology leader, investor, and board member with over four decades of experience in enterprise software, data platforms, and cybersecurity. She is Managing Partner of Azimuth Partners LLC, a technology advisory firm focused on the adoption of emerging technologies including AI, cloud infrastructure, and data platforms. A former senior operating executive of global corporations, Ms. Gambale held senior management positions, including CIO and Managing Director, at Merrill Lynch, Bankers Trust, Deutsche Bank, and Marsh & McLennan. She was the Head of Deutsche Bank Strategic Ventures, and subsequently a General Partner at Deutsche Bank Capital and ABS Ventures, until founding Azimuth Partners in 2003. She has led global technology teams, overseen large-scale digital transformation initiatives, and advised companies on technology strategy, focused on adoption of disruptive technologies (e.g., Cloud, AI, ML, VR, data analytics, and interactive digital platforms) to assist with transformation or promote growth.


She has served on the boards of directors of Avalanche Treasury Co., a blockchain technology company, since 2026, EVERTEC, Inc., a financial technology company, since May 2023, and Virtu Financial, Inc., a financial services company, since January 2020. Ms. Gambale’s prior board service includes numerous international public and private boards, such as Jamf Holding Corp., an Apple device management and security company, from May 2021 to June 2025, FD Technologies plc (formerly known as First Derivatives plc), a provider of software and consulting services, from March 2015 to December 2023, Core BTS, Regis Corporation, JetBlue Airways, Piper Jaffray, Workbrain, Synchronoss Technologies, IQ Financial, and Avellino Lab USA, Inc. Ms. Gambale has served on over 20 public and private boards, including companies in fintech, cybersecurity, cloud infrastructure, and enterprise software. Her board service includes frequent audit committee membership and she has chaired technology, nomination, and compensation committees. Ms. Gambale also serves as an Adjunct Professor at Columbia University, where she engages with CIOs and IT leaders through the Masters in Technology Leadership program.

Education

B.S. in Mathematics and Computer Science, New York Institute of Technology

Key skills and experience

Our Board believes Ms. Gambale is qualified to serve as a director based on her extensive leadership in technology and finance and expertise in enterprise technology, cybersecurity, and corporate governance. Her experience leading global operations and customer-centric innovation enhances the Board’s oversight of digital transformation, emerging technologies, and strategic alignment. Her governance roles across public companies and her background in finance and academia further support the Board’s ability to evaluate long-term growth, stakeholder engagement, and governance oversight.
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C o r p o r a t e	G o v e r n a n c e

Proposal 1: Election of Directors


Steven J. Gomo
[image: ]

	Age: 74
	Other public boards during the past five years:
	

	Director since: 2015
	•
	Enphase Energy, Inc. (since 2011)
	

	Independent
	•
	Micron Technology, Inc. (since 2018)
	

	
	
	
	



Board Committees:

· Audit

· Nominating and Corporate Governance


Professional background

Mr. Gomo is a seasoned finance executive and public company director with over four decades of experience in corporate finance, governance, and operational leadership across the technology sector, including multinational enterprise software companies. He previously served as Executive Vice President and Chief Financial Officer of NetApp, Inc., a data management and storage company, from October 2004 to December 2011, and as its Senior Vice President and Chief Financial Officer from August 2002 to September 2004. In these leadership positions, Mr. Gomo oversaw NetApp’s global finance organization and drove enterprise-wide financial strategy, operational discipline, and governance excellence. His leadership contributed to NetApp’s operational scale-up and strategic growth during a period of significant expansion in the enterprise data management sector. Earlier in his career, Mr. Gomo held senior finance roles at Hewlett-Packard, where he gained deep expertise in financial reporting, capital allocation, and global operations.


Mr. Gomo has served on the boards of directors of Enphase Energy, Inc., a solar energy management company, since March 2011, serving as Chair of the Board since October 2022, and Micron Technology, Inc., a semiconductor manufacturer, since October 2018, where he chairs the Finance Committee and is a member of the Audit Committee. His prior board service includes Solaria Corporation, a solar energy products company, from October 2019 until May 2023, NetSuite Inc., a business management software company, from March 2012 until it was acquired by Oracle Corporation in November 2016, and SanDisk Corporation, a flash memory storage solutions and software company, from December 2005 until it was acquired by Western Digital Corporation in May 2016. Qualified as an audit committee financial expert, Mr. Gomo has chaired audit committees across multiple public companies, and his governance experience includes oversight of financial strategy, risk management, and regulatory compliance.

Education

B.S. in Business Administration, Oregon State University

M.B.A., Santa Clara University

Key skills and experience

Our Board believes Mr. Gomo is qualified to serve based on his extensive financial and operational leadership, including his tenure as CFO of a public technology company and other leadership experience in global finance roles at multinational companies. His deep expertise in financial reporting, audit oversight, and capital allocation in the software industry supports the Board’s oversight of financial governance, regulatory compliance, risk management, and shareholder returns. Mr. Gomo’s experience in managing financial performance and overseeing operational strategy enhances the Board’s oversight of strategic planning and operational scale.
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	C o r p o r a t e  G o v e r n a n c e

	
	Proposal 1: Election of Directors

	Greg Lavender
	

	
	

	Age: 66
	Other public boards during the past five years:

	Director since: 2025
	•  Arista Networks, Inc. (since 2025)

	Independent
	


[image: ]

Board Committees:

· Security and Privacy


Professional background

Dr. Lavender brings over 30 years of experience leading global technology organizations across enterprise software, cloud infrastructure, and financial services. Most recently, he served as Chief Technology Officer of Intel Corporation, a multinational semiconductor company, from November 2023 to June 2025, where he led the company’s technical strategy and innovation agenda, with a focus on artificial intelligence, software-defined infrastructure, and developer ecosystems. Prior to that, from June 2021 to November 2023, he was Intel’s Corporate CTO and General Manager of the Software and Advanced Technology Group, driving modernization across Intel’s product portfolio. From January 2018 to June 2021, Dr. Lavender held senior leadership roles, including Senior Vice President and Chief Technology Officer, at VMware, Inc., a virtualization and cloud infrastructure solutions company. Earlier in his career, he held senior executive roles at several global technology companies, including Citigroup, Cisco Systems, and Sun Microsystems, with responsibilities spanning cybersecurity, distributed systems, and enterprise IT architecture.

Dr. Lavender began his career in academia, serving on the faculty of the University of Texas at Austin for 14 years, including three years as Associate Chairman for Academics. He currently serves on the board of directors of Arista Networks, Inc., a multinational networking company, where he contributes to oversight of cloud networking strategy, public company governance, and cybersecurity risk. Dr. Lavender also serves on advisory councils at Virginia Tech and The University of Texas at Austin, where he engages with academic leaders and researchers on emerging technologies, talent development, and innovation in computer science and engineering.

Education

B.S. in Computer Science (Applied Mathematics), University of Georgia

M.S. in Computer Science (Software Engineering) and Ph. D. in Computer Science (Networking and Distributed Systems), Virginia Polytechnic Institute and State University

Key skills and experience

Our Board believes Dr. Lavender is qualified to serve as a director based on his extensive leadership in enterprise technology, global operations, and commercialization of patented innovations in cloud-native infrastructure. His deep technical expertise informed by decades of experience across multinational technology companies and academic institutions in software architecture, cloud infrastructure, and artificial intelligence enhances the Board’s oversight of IT infrastructure and its understanding of evolving customer needs and competitive dynamics. Dr. Lavender’s executive responsibility for multi-billion dollar R&D investments and P&L businesses, along with his global IT and security engineering leadership, supports the Board’s governance of operational resilience and cybersecurity risk. These qualifications contribute to the Board’s oversight of strategic planning, technology innovation, cybersecurity, and enterprise risk management.
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C o r p o r a t e	G o v e r n a n c e

Proposal 1: Election of Directors


Rajiv Ramaswami
[image: ]

	Age: 60
	Other public boards during the past five years:
	

	Director since: 2020
	•
	Marvell Technology, Inc. (since 2025)
	

	Chief Executive Officer
	•
	NeoPhotonics Corporation (2014-2022)
	

	
	
	
	



Board Committees:

· None


Professional background

Mr. Ramaswami has served as our Chief Executive Officer since December 2020. A seasoned technology industry executive, he has more than 30 years of experience in enterprise technology with leadership roles spanning software, cloud services, and network infrastructure. Mr. Ramaswami has expertise building and scaling enterprises and teams, having a strong customer-centric approach, operational execution, and developing innovative products and solutions to drive growth and value creation. Prior to joining Nutanix, Mr. Ramaswami served as Chief Operating Officer of Products and Cloud Services at VMware from October 2016 until December 2020. Prior to that, Mr. Ramaswami led VMware’s Networking and Security business as Executive Vice President and General Manager from April 2016 to September 2016. Mr. Ramaswami served as Executive Vice President and General Manager, Infrastructure and Networking, at Broadcom from February 2010 to January 2016, where he established Broadcom as a leader in data center, enterprise, and carrier networking. Prior to that, Mr. Ramaswami served in multiple General Manager roles at Cisco Systems, Inc., a global technology company, overseeing switching, data center, storage, and optical networking business units. Earlier in his career, he held various leadership positions at Nortel, Tellabs, and IBM. Mr. Ramaswami’s strategic vision and operational discipline are reflected in our transformation to a profitable subscription-based business model. His deep understanding of customer needs and competitive dynamics is critical to guiding Nutanix’s strategy and execution.


Mr. Ramaswami has served on the board of directors of Marvell Technology, Inc., a semiconductor company, since July 2025. He also served on the board of NeoPhotonics Corporation, a manufacturer of telecommunications circuits, from March 2014 to August 2022. This prior public company board role, including service as Chair of the Compensation Committee, deepened Mr. Ramaswami’s expertise in optical networking and executive governance. Mr. Ramaswami is a Fellow of the Institute of Electrical and Electronics Engineers and holder of 36 patents, primarily in optical networking.

Education

B.Tech. in Electrical Engineering, Indian Institute of Technology, Madras

M.S. and Ph.D. in Electrical Engineering and Computer Science, University of California, Berkeley

Key skills and experience

Our Board believes Mr. Ramaswami is uniquely qualified to serve as a director based on his firsthand insight into our operations and strategy as CEO. His executive leadership roles reflect a strong foundation in infrastructure innovation, cloud transformation, and enterprise technology, with direct oversight of networking and security, supporting the Board’s understanding of cybersecurity and infrastructure resilience. Mr. Ramaswami’s experience enabling cloud platforms and data center infrastructure for enterprise workloads informs Board oversight of AI/ML capabilities and emerging technologies. Mr. Ramaswami’s customer domain expertise and executive leadership roles in global sales and marketing functions, including at product and cloud service businesses at scale, enhance the Board’s understanding of go-to-market strategy, competitive positioning, customer engagement, and execution excellence.
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	C o r p o r a t e  G o v e r n a n c e

	
	Proposal 1: Election of Directors

	Gayle Sheppard
	

	
	

	Age: 72
	Other public boards during the past five years:

	Director since: 2022
	•  Envista Holdings Corporation (2020-2021)

	Independent
	


[image: ]

Board Committees:

· Audit

· Security and Privacy (Chair)


Professional background

Ms. Sheppard is a seasoned technology executive and board director with over four decades of experience in software, cloud infrastructure, artificial intelligence, and cybersecurity. She served as Chief Executive Officer of Bright Machines, Inc., a software-defined, robotics-led factory automation company, where she pioneered software-defined manufacturing through AI-driven automation and modular robotics, enhancing resiliency in global electronics and data center supply chains. At Microsoft Corporation, a multinational technology company specializing in software, cloud services, and AI, she held multiple senior roles, including Corporate Vice President and Chief Technology Officer for Microsoft Asia from September 2022 to November 2022, Head of Global Expansion and Digital Transformation for Microsoft Cloud and AI from September 2020 to September 2022, and Corporate Vice President of Azure Data from April 2019 to August 2020. In these roles, she led the development of sovereign cloud platforms, confidential computing architectures, and hyperscale data environments supporting regulated industries and government customers. Ms. Sheppard has deep expertise in AI and data platforms, having led Microsoft’s $15B+ Azure Data portfolio and served as CEO and Chair of Saffron Technology, an AI cognitive reasoning company acquired by Intel Corporation, a multinational semiconductor company, and subsequently as Vice President and General Manager of the Saffron AI/ML Division at Intel. She has extensive experience leading the development of advanced AI and data platforms and overseeing secure cloud architectures, large-scale digital transformation initiatives and cybersecurity strategies for regulated industries and enterprise and government customers.


Ms. Sheppard has served as a member of the board of directors of Astroscale Holdings Inc., an on-orbit satellite servicing technology company extending satellite life and space sustainability listed on the Tokyo Stock Exchange, since July 2023. She was appointed Lead Independent Director of Astroscale in July 2026. She previously served as a member of the board of directors of Envista Holdings Corporation, a medical technology holding company, from July 2020 to November 2021. Ms. Sheppard’s board membership and advisory service at private technology companies contributing to innovation in AI, neurotech, and enterprise software further support her qualifications in strategic oversight and emerging technology governance.

Education

B.S. in Business Administration, University of South Florida

Certificate in Artificial Intelligence, The MIT Sloan School of Management

Certificate in Corporate Governance, The Wharton School

Professional Certificate in Cybersecurity, MIT xPRO

Key skills and experience

Our Board believes Ms. Sheppard is qualified to serve as a director based on her combination of global operational leadership and deep technology expertise, including in enterprise data, AI, cloud services, and cybersecurity. Her experience leading large-scale digital transformation and customer innovation initiatives supports the Board’s oversight of scalable operations, differentiated solutions, and alignment with evolving technology trends. Her background in global sales, cybersecurity, and regulated industry transformation enhances the Board’s understanding of topline growth, enterprise risk, and navigating complex regulatory environments.
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C o r p o r a t e	G o v e r n a n c e

Proposal 1: Election of Directors


Mark Templeton
[image: ]

	Age: 74
	Other public boards during the past five years:
	

	Director since: 2023
	•
	Arista Networks, Inc. (since 2017)
	

	Independent
	•
	Health Catalyst, Inc. (2020-2024)
	

	
	
	
	



Board Committees:

· Compensation (Chair)

· Security and Privacy


Professional background

Mr. Templeton previously served as Chief Executive Officer of Citrix Systems, Inc., a remote workplace infrastructure software company spanning virtualization, mobility, networking, and collaboration technologies, from June 2001 to October 2015, as President from January 1998 to October 2015, and as Vice President, Marketing from June 1995 to January 1998. He was also Chief Executive Officer of DigitalOcean, Inc., a cloud computing company, from June 2018 to August 2019. These roles reflect Mr. Templeton’s progression from functional leadership in marketing to full executive responsibility for strategy, operations, and innovation at scale. His experience leading Citrix through its transformation into a global provider of virtualization, networking, and SaaS technologies demonstrates his ability to scale platforms, drive product strategy, and execute complex go-to-market initiatives. His tenure also reflects deep familiarity with enterprise customer needs, operational discipline, and the strategic oversight required to guide technology-driven business models in a public company setting.

Mr. Templeton has served on the board of directors of Arista Networks, Inc., a cloud networking solutions company, since June 2017, and on the board of management of Proofpoint, Inc., a human and agent-centric security platform company, since April 2025. He has also served as a member of the board of directors of Citrix Systems, Inc. from May 1998 to October 2015, Equifax, Inc., a consumer credit reporting agency, from February 2008 to November 2018, Keysight Technologies, Inc., an electronics test and measurement equipment company, from December 2015 to July 2018, and Health Catalyst, Inc., a provider of healthcare data analytics software and services from July 2020 to March 2024. Mr. Templeton’s board service across multiple public companies demonstrates his familiarity with governance practices and strategic oversight in complex, regulated environments. He also currently serves on the boards of several privately-held companies in the virtual hardware, storage infrastructure and applied AI software markets.

Education

B.A. in Industrial and Product Design, North Carolina State University M.B.A., Darden School of Business at the University of Virginia

Honorary doctorate degree in Business Administration, University of South Carolina Aiken

Honorary doctorate degree in Business Administration and Management, General, Nova Southeastern University

Key skills and experience

Our Board believes Mr. Templeton is qualified to serve as a director based on his extensive experience in virtualization, cloud infrastructure, and security software. Mr. Templeton’s experience with applied AI software companies and his technical background in IT infrastructure and containerization also inform oversight of AI/ML and emerging technologies. His prior leadership in platform scaling, product strategy, and global marketing and sales support the Board’s understanding of and oversight over innovation, technology-driven business models, go-to-market strategy, customer engagement and customer-centric growth, and execution excellence. His board service and qualification as an audit committee financial expert further enhances the Board’s financial strategy, governance, and strategic capabilities.
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	C o r p o r a t e  G o v e r n a n c e
	

	
	
	
	Proposal 1: Election of Directors
	

	Non-Continuing Director
	
	
	

	
	Craig Conway
	
	
	

	
	
	
	

	
	Age: 72
	Other public boards during the past five years:
	

	
	Director since: 2017
	•
	Salesforce, Inc. (since 2005)
	

	
	Independent
	•
	Paylocity Holding Corporation (since
	

	
	
	
	2024)
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Board Committees:

· Compensation

· Nominating and Corporate Governance


Professional background

Mr. Conway is a seasoned technology industry leader and experienced public company director. His career includes more than four decades in enterprise software, cloud platforms, database, and networking. Mr. Conway has served as President and Chief Executive Officer of PeopleSoft, Inc., an enterprise application software company, from 1999 to 2004, where he led the company through product expansion, global scaling, and strategic transformation. Prior CEO roles include One Touch Systems, a high-bandwidth network company, from 1996 to 1999, and TGV Software, a network protocol and applications company, from 1993 to 1996. Prior to his CEO roles Mr. Conway held numerous executive management roles including Executive Vice President of Oracle Corporation, a global software and services company, from 1985 to 1992.

Mr. Conway has served on the board of directors of Salesforce, Inc., a cloud-based customer relationship management company, since October 2005, and on the board of Paylocity Holding Corporation, a cloud-based HCM and payroll software solutions company, since March 2024. His prior board service includes Advanced Micro Devices, Inc., a semiconductor company, Guidewire Software, Inc., a provider of software products to insurance companies, and multiple other public and private technology companies. Across these board of director roles, Mr. Conway has served on audit, compensation, security, and business transformation committees. His extensive board experience has spanned periods of product innovation, market expansion, and organizational change.

Education

B.S. in Computer Science and Mathematics, State University of New York at Brockport
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C o r p o r a t e	G o v e r n a n c e

Director Compensation


Director Compensation

Non-Employee Director Compensation Policy

Members of our Board who are not employees or officers of our company, also referred to herein as our non-employee directors, receive compensation for their service.

The Compensation Committee reviews the total compensation of our non-employee directors and each element of our outside director compensation policy annually. At the direction of the Compensation Committee, Compensia, Inc. (“Compensia”), a nationally recognized compensation consulting firm, annually analyzes the competitive position of our outside director compensation policy against the peer group used for executive compensation purposes. For a more detailed description of the role of Compensia, the Compensation Committee’s independent compensation consultant, please refer to the section titled “Executive Compensation – Compensation Discussion and Analysis – Compensation-Setting Process – Role of Compensation Consultant.” Under our amended and restated outside director compensation policy, each non-employee director is entitled to receive (i) an annual restricted stock unit (“RSU”) award on the date of each annual meeting of stockholders with a total dollar value of $250,000 for the director’s service as a board member (pro-rated for directors who first become a non-employee director other than at an annual meeting) that will vest on the earlier to occur of the day prior to the next occurring annual meeting or the one-year anniversary of the date of grant, subject to continued service, and (ii) annual cash retainers, payable quarterly in arrears, for the director’s service as follows:



	Annual RSU Award
	
	
	
	
	
	

	Board Member
	
	
	$
	250,000
	
	

	
	
	
	
	
	
	

	Annual Cash Retainer
	
	
	
	
	
	

	
	
	
	
	
	
	

	Board Member
	
	
	$
	50,000
	
	

	
	
	
	
	
	
	

	Additional Annual Cash Retainers
	
	
	
	
	
	

	
	
	
	
	
	
	

	Board Chair
	
	
	$
	107,500
	
	

	
	
	
	
	
	
	

	Lead Independent Director
	
	
	$
	47,500
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Additional Annual Cash Retainers for Committee Service
	
	Chair
	
	Member
	

	Audit Committee
	$
	30,000
	$
	12,500
	
	

	
	
	
	
	
	
	

	Compensation Committee
	$
	20,000
	$
	10,000
	
	

	
	
	
	
	
	
	

	Nominating and Corporate Governance Committee
	$
	15,000
	$
	7,500
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Security and Privacy Committee
	$
	15,000
	$
	7,500
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Non-employee directors receive no other form of remuneration, perquisites or benefits, but are reimbursed for their reasonable travel expenses incurred in attending Board and committee meetings.

Our Amended and Restated 2016 Equity Incentive Plan provides that, in any fiscal year, none of our non-employee directors may be granted cash-settled or stock-settled awards with a grant date fair value of more than $750,000 (or, in connection with a director’s initial service, $1.5 million).














30	[image: ]   2 0 2 6	P r o x y	S t a t e m e n t

C o r p o r a t e	G o v e r n a n c e

Director Compensation


Fiscal Year 2026 Director Compensation Table

The following table provides information for all compensation awarded to, earned by or paid to each person who served as a non-employee director for all or a portion of the fiscal year ended July 31, 2026. Mr. Ramaswami, our CEO, did not receive compensation for his service as a director. Dr. Lavender was appointed to our Board in September 2025. The compensation received by Mr. Ramaswami as an employee is shown in “Executive Compensation – Executive Compensation Tables – Fiscal Year 2026 Summary Compensation Table.”


	
	
	
	
	
	Change in
	
	
	
	

	
	
	
	
	
	Pension
	
	
	
	

	
	Fees
	
	
	Non-Equity
	Value and
	
	
	
	

	
	
	
	
	
	Nonqualified
	
	
	
	

	
	Earned
	
	
	Incentive
	Deferred
	
	
	
	

	
	or Paid in
	Stock
	Option
	Plan
	Compensation
	All Other
	
	
	

	
	Cash
	Awards(1)
	Awards
	Compensation
	Earnings
	Compensation
	Total
	

	Name
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	
	

	Eric K. Brandt
	69,034
	218,297
	—
	—
	—
	—
	287,331
	
	

	
	
	
	
	
	
	
	
	
	

	Craig Conway
	67,500
	218,297
	—
	—
	—
	—
	285,797
	
	

	
	
	
	
	
	
	
	
	
	

	Max de Groen
	72,500
	218,297
	—
	—
	—
	—
	290,797
	
	

	
	
	
	
	
	
	
	
	
	

	Virginia Gambale
	174,144
	218,297
	—
	—
	—
	—
	392,441
	
	

	
	
	
	
	
	
	
	
	
	

	Steven J. Gomo
	87,500
	218,297
	—
	—
	—
	—
	305,797
	
	

	
	
	
	
	
	
	
	
	
	

	Greg Lavender(2)
	50,096
	283,764
	—
	—
	—
	—
	333,860
	
	

	
	
	
	
	
	
	
	
	
	

	Gayle Sheppard
	76,247
	218,297
	—
	—
	—
	—
	294,544
	
	

	
	
	
	
	
	
	
	
	
	

	Mark Templeton
	77,500
	218,297
	—
	—
	—
	—
	295,797
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(1) The amounts reported in this column represent the aggregate grant date fair value of the RSUs granted, as computed in accordance with Financial Accounting Standards Board, Accounting Standards Codification Topic 718, Compensation - Stock Compensation (“ASC Topic 718”). The assumptions used in the valuation of these awards are set forth in the notes to our consolidated financial statements included in our Annual Report on Form 10-K. These amounts do not necessarily reflect the actual economic value that may ultimately be realized by the director.

(2) Dr. Lavender’s stock awards include an initial award of 843 RSUs upon his appointment to our Board in September 2025 pursuant to our non-employee director compensation policy. The award vested in full on the day preceding our 2025 annual meeting of stockholders.
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C o r p o r a t e	G o v e r n a n c e

Director Compensation


Outstanding Director Equity Awards at Fiscal Year 2026 Year-End Table

Our non-employee directors held the following outstanding option and RSU awards as of July 31, 2026. The table excludes Mr. Ramaswami, whose outstanding awards are reflected in the section titled “Executive Compensation – Executive Compensation Tables – Outstanding Equity Awards at Fiscal Year 2026 Year-End Table.”

	Name
	# of Outstanding Options
	# of Outstanding RSUs
	

	
	(in shares)
	(in shares)
	

	Eric K. Brandt
	—
	4,588
	
	

	
	
	
	
	

	Craig Conway
	—
	4,588
	
	

	
	
	
	
	

	Max de Groen
	—
	4,588
	
	

	
	
	
	
	

	Virginia Gambale
	—
	4,588
	
	

	
	
	
	
	

	Steven J. Gomo
	—
	4,588
	
	

	
	
	
	
	

	Greg Lavender
	—
	4,588
	
	

	
	
	
	
	

	Gayle Sheppard
	—
	4,588
	
	

	
	
	
	
	

	
	
	
	
	

	Mark Templeton
	—
	4,588
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Director Stock Ownership Guidelines

Under our stock ownership guidelines for non-employee directors, each non-employee director is expected to acquire and hold a minimum stock ownership position with an aggregate value equal to at least five times the value of his or her then-current annual cash retainer for service on our Board (not including any additional cash retainers for serving as Chair of the Board, lead independent director or a member or chair of any Board committee). Non-employee directors serving on our Board when the guidelines were amended in March 2024 are expected to achieve the applicable level of ownership by the fourth annual meeting of stockholders following the date on which they joined our Board. Non-employee directors who join our Board after March 2024 are expected to achieve the applicable level of ownership by the fifth anniversary of the date on which they join our Board.
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C o r p o r a t e	G o v e r n a n c e

Director Compensation


Certain Relationships and Related Party Transactions

Policies and Procedures for Related Party Transactions

We have a formal written policy providing that our executive officers, directors, nominees for election as directors, beneficial owners of more than 5% of any class of our common stock, and any member of the immediate family of any of the foregoing persons, is not permitted to enter into a related party transaction with us without the consent of the Audit Committee, subject to the exceptions described below.

In approving or rejecting any such proposal, the Audit Committee is to consider the relevant facts and circumstances available and deemed relevant to the Audit Committee, including whether the transaction is on terms no less favorable than terms generally available to an unaffiliated third party under the same or similar circumstances and the extent of the related party’s interest in the transaction. The Audit Committee has determined that certain transactions will not require committee approval, including certain employment arrangements of executive officers, director compensation, transactions with another company at which a related party’s only relationship is as a non-executive employee, director or beneficial owner of less than 10% of that company’s shares and the aggregate amount involved does not exceed the greater of $200,000 or 2% of the recipient’s consolidated gross revenues in any fiscal year, transactions where a related party’s interest arises solely from the ownership of our common stock and all holders of our common stock received the same benefit on a pro rata basis, and transactions available to all employees generally.


Certain Relationships

Except for the executive officer and director compensation arrangements discussed under “Corporate Governance – Director Compensation” and “Executive Compensation,” there has not been since August 1, 2025, nor is there currently proposed, any transaction in which:

· we have been or are to be a participant;

· the amounts involved exceeded or will exceed $120,000; and

· any of our directors, nominees for election as directors, executive officers or beneficial holders of more than 5% of any class of our capital stock, or entities affiliated with them, or any immediate family members of or person sharing the household with any of these individuals, had or will have a direct or indirect material interest.

From time to time, in the ordinary course of business, beneficial owners of more than 5% of our outstanding Class A common stock and their affiliates purchase our products and services or provide services to us. During fiscal year 2026, affiliates of certain of our 5% stockholders purchased our products and services, and we purchased employee-benefit and retirement-plan services from an affiliate of another 5% stockholder. The fees associated with these arrangements were the result of arm’s-length negotiations, were unrelated to the applicable stockholders’ ownership of our Class A common stock, and represented an immaterial portion of our revenues or expenses. Based on these facts, we do not believe the applicable stockholders or their respective affiliates had a direct or indirect material interest in these transactions for purposes of Item 404(a) of Regulation S-K.
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Audit Committee Matters


Proposal 2: Ratification of Selection of Independent Registered Public Accounting Firm
[image: ]

Our Board Recommends a VOTE FOR this Proposal 2.

The Audit Committee has re-appointed Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending July 31, 2027, and has further directed that management submit this selection for ratification by our stockholders at the Annual Meeting. Although ratification by our stockholders is not required by law, we have determined that it is good practice to request ratification of this selection by our stockholders. In the event that Deloitte & Touche LLP is not ratified by our stockholders, the Audit Committee will review its future selection of Deloitte & Touche LLP as our independent registered public accounting firm.

Deloitte & Touche LLP audited our financial statements for the fiscal years ended July 31, 2024, 2025, and 2026. Representatives of Deloitte & Touche LLP are expected to be present during the Annual Meeting, where they will be available to respond to appropriate questions and, if they desire, to make a statement.

Our Board is submitting this selection as a matter of good corporate governance and because we value our stockholders’ views on our independent registered public accounting firm. Neither our Amended and Restated Bylaws nor other governing documents or law require stockholder ratification of the selection of our independent registered public accounting firm. If the stockholders fail to ratify this selection, our Board will reconsider whether or not to retain that firm. Even if the selection is ratified, our Board may direct the appointment of different independent auditors at any time during the year if our Board determines that such a change would be in the best interests of our company and our stockholders. Our Board unanimously recommends a vote FOR the approval of the ratification of our auditor.


Vote Required

An affirmative vote from holders of a majority in voting power of the shares present at the Annual Meeting or represented by proxy and entitled to vote on the proposal will be required to ratify the selection of Deloitte & Touche LLP. Abstentions will have the effect of a vote AGAINST the proposal. Because this is a routine proposal, we do not expect any broker non-votes on this proposal.


Principal Accountant Fees and Services

The following table provides the aggregate fees for services provided by Deloitte & Touche LLP for the fiscal years ended July 31, 2025 and 2026.

	
	Fiscal Year Ended July 31,
	

	
	2025
	2026
	
	

	
	($)
	($)
	
	

	Audit fees(1)
	4,395,000
	4,465,000
	
	

	
	
	
	
	

	Audit-related fees(2)
	
	
	
	

	
	—
	—
	

	Tax fees(3)
	701,771
	860,418
	
	

	
	
	
	
	

	All other fees(4)
	
	
	
	

	
	38,769
	—
	

	
	
	
	
	

	TOTAL FEES
	5,135,540
	5,325,418
	
	

	
	
	
	
	


[image: ][image: ][image: ][image: ]

(1) Consists of fees billed for professional services rendered in connection with the audit of our consolidated financial statements, including audited financial statements presented in our Annual Report on Form 10-K, review of the interim consolidated financial statements included in our quarterly reports, and services normally provided in connection with regulatory filings.




34	[image: ]   2 0 2 6	P r o x y	S t a t e m e n t

A u d i t	C o m m i t t e e	M a t t e r s

Report of the Audit Committee


(2) Consists of fees billed for assurance and related services that are reasonably related to the performance of the audit or review of our consolidated financial statements and are not reported under “Audit fees.”

(3) Consists of fees billed for professional services for tax compliance, tax advice, and tax planning. These services include assistance regarding federal, state, and international tax compliance.

(4) Consists of fees outside of the categories noted above.

Pre-Approval Policies and Procedures

Consistent with the requirements of the SEC and the Public Company Accounting Oversight Board (“PCAOB”) regarding auditor independence, the Audit Committee has responsibility for appointing, setting compensation, retaining and overseeing the work of our independent registered public accounting firm. In recognition of this responsibility, the Audit Committee has adopted a policy and procedures for the pre-approval of audit and non-audit services rendered by our independent registered public accounting firm, Deloitte & Touche LLP. The policy generally pre-approves specified services in the defined categories of audit services, audit-related services, and tax services up to specified amounts. Pre-approval may also be given as part of the Audit Committee’s approval of the scope of the engagement of the independent auditor or on an individual, explicit, case-by-case basis before the independent auditor is engaged to provide each service.

All of the services provided by Deloitte & Touche LLP for the fiscal years ended July 31, 2025 and 2026 described above were pre-approved by the Audit Committee. The Audit Committee has determined that the rendering of services other than audit services by Deloitte & Touche LLP is compatible with maintaining the principal accountant’s independence.

Report of the Audit Committee

The Audit Committee has reviewed and discussed the audited financial statements for the fiscal year ended July 31, 2026 with the management of Nutanix. The Audit Committee has discussed with Nutanix’s independent registered public accounting firm, Deloitte & Touche LLP, the matters required to be discussed by the applicable requirements of the PCAOB and the SEC. The Audit Committee has also received the written disclosures and the letter from its independent registered public accounting firm required by applicable requirements of the PCAOB regarding the independent accountants’ communications with the Audit Committee concerning independence and has discussed with the independent registered public accounting firm the accounting firm’s independence. Based on the foregoing, the Audit Committee has recommended to our Board that the audited financial statements be included in Nutanix’s Annual Report on Form 10-K for the fiscal year ended July 31, 2026.


The Audit Committee

Eric K. Brandt (Chair)

Steven J. Gomo

Max de Groen

Gayle Sheppard

The material in this report is not “soliciting material,” is not deemed “filed” with the SEC, and is not to be incorporated by reference in any filing by Nutanix under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof and irrespective of any general incorporation language in any such filing.
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Executive Officers


The following is biographical information for our current executive officers as of the date of this proxy statement:

	Name
	Age
	Position/Office

	
	
	

	Rajiv Ramaswami
	60
	Chief Executive Officer

	
	
	

	Rukmini Sivaraman
	45
	Chief Financial Officer

	
	
	

	Brian Martin
	64
	Chief Legal Officer

	
	
	



Our Board chooses our executive officers, who then serve at our Board’s discretion. There are no family relationships among any of our directors or executive officers.

Please refer to the section titled “Proposal 1 – Election of Directors” for Mr. Ramaswami’s biographical information.

Rukmini Sivaraman has served as our Chief Financial Officer since May 2022. Ms. Sivaraman previously served as our Senior Vice President, FP&A and Strategic Finance from January 2022 to May 2022. Prior to that, she served in various leadership roles at our company, including as Senior Vice President of Strategic Finance, Chief People Officer, and Senior Vice President of People and Business Operations. Prior to joining us, Ms. Sivaraman served as an investment banker at Goldman Sachs from June 2009 to March 2017. Ms. Sivaraman holds an M.B.A. from the Kellogg School of Management at Northwestern University and an M.S. in Electrical Engineering from the University of Michigan at Ann Arbor.

Brian Martin has served as our Chief Legal Officer since June 2024. Prior to joining us, Mr. Martin served as Executive Vice President and General Counsel at Lyten, Inc., a supermaterial applications company, from July 2021 to May 2024. Prior to that, he served as Senior Vice President, General Counsel, and Secretary at Juniper Networks, Inc., a networking company, from October 2015 to July 2021. Mr. Martin also served as General Counsel of KLA Corporation (formerly known as KLA-Tencor Corporation), an equipment and services company for the electronics industry, from 2007 to September 2015, and spent ten years in senior legal positions earlier in his career at Sun Microsystems, Inc., a network computing infrastructure solutions company. Mr. Martin holds a B.S. in Economics from the University of Rochester and a J.D. from the State University of New York at Buffalo Law School.
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Executive Compensation


Letter From the Chair of the Compensation Committee

Dear Fellow Stockholders:

As Chair of the Compensation Committee, I lead the committee’s oversight of the compensation programs that help us attract, retain and motivate our leadership team to execute our strategy and create long-term stockholder value. In fiscal year 2025, we received approximately 92% support for our say-on-pay proposal. We believe this result reflects broad stockholder support for our executive compensation program. During fiscal year 2026, we continued to invest in our product portfolio, expand key partnerships and navigate increased hardware prices and supply-chain constraints affecting our customers. We also continued to expand our hybrid multicloud platform and AI-related offerings, including Nutanix Agentic AI, and support for external storage.

We continued to evolve our executive compensation programs in fiscal year 2026. We updated our annual incentive plan metrics to balance our focus on growth and profitability. Executive compensation decisions continue to reflect both individual performance and market considerations. Despite increased hardware prices and supply-chain constraints affecting customers, we delivered 12% revenue growth and increased profitability in fiscal year 2026.

Proposal 4 of this proxy statement seeks stockholder approval of an amendment to our Amended and Restated 2016 Equity Incentive Plan to increase the share reserve. In evaluating this request, the Compensation Committee considered our projected equity needs, anticipated hiring and retention requirements, expected forfeitures, dilution, and other relevant factors, as well as feedback from investors regarding equity practices. We believe the requested increase appropriately balances our future compensation needs with stockholder dilution and is intended to provide sufficient capacity through at least our November 2027 annual refresh grant cycle. We have also continued to be responsible stewards of our available share pool, as reflected in our fiscal year 2026 burn rate and stock-based compensation expense as a percentage of revenue.

We engaged with stockholders on a range of topics over the past year. We appreciate the continued support stockholders have expressed for our Board, leadership team and executive compensation program.

On behalf of the Compensation Committee, I respectfully request your support for this year’s say-on-pay proposal (Proposal 3) as well as the amendment to our Amended and Restated 2016 Equity Incentive Plan (Proposal 4).
[image: ]






Mark Templeton

Compensation Committee Chair
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E x e c u t i v e	C o m p e n s a t i o n

Proposal 3: Advisory Vote to Approve the Compensation of Our Named Executive Officers


Proposal 3: Advisory Vote to Approve the Compensation of Our Named Executive Officers
[image: ]

Our Board Recommends a VOTE FOR this Proposal 3.

Section 14A of the Exchange Act enables our stockholders to vote whether to approve, on an advisory and non-binding basis, the compensation of our NEOs. This vote, commonly known as a “say-on-pay” vote, gives our stockholders the opportunity to express their views on our NEOs’ compensation as a whole. This vote is not intended to address any specific item of compensation or any specific NEO, but rather the overall compensation of all our NEOs and the philosophy, policies, and practices described in this proxy statement.

While the say-on-pay vote is advisory and non-binding, it will provide important information to us regarding stockholder sentiment about our executive compensation philosophy, policies, and practices, which the Compensation Committee will be able to consider when determining executive compensation for the remainder of the current fiscal year and beyond. Our Board and the Compensation Committee value the opinions of our stockholders and, to the extent there is any significant vote against the NEO compensation as disclosed in this proxy statement, we will communicate directly with stockholders to better understand the concerns that influenced the vote. The Compensation Committee will consider these concerns and evaluate whether any actions are necessary to address them.


We believe the information provided in the “Executive Compensation” section of this proxy statement, and in particular the information discussed in “Executive Compensation – Compensation Discussion and Analysis,” demonstrates that our executive compensation program is designed to align management’s interests with those of our stockholders and support long-term value creation. Accordingly, our Board unanimously recommends that our stockholders vote FOR the following resolution at the Annual Meeting:

RESOLVED, that the stockholders approve, on a non-binding advisory basis, the compensation paid to our named executive officers as disclosed in the proxy statement for the Annual Meeting pursuant to the compensation disclosure rules of the SEC, including in the Compensation Discussion and Analysis, the compensation tables, and the narrative discussions that accompany the compensation tables.

Vote Required

The non-binding advisory vote on NEO compensation requires the affirmative vote of a majority of the voting power of the shares present at the Annual Meeting or represented by proxy and entitled to vote on the proposal. Abstentions will have the effect of a vote AGAINST the proposal and broker non-votes will have no effect.
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E x e c u t i v e	C o m p e n s a t i o n

Compensation Discussion and Analysis


Compensation Discussion and Analysis

The compensation provided to our named executive officers (“NEOs”) for fiscal year 2026 is set forth in detail in the “Fiscal Year 2026 Summary Compensation Table” and the other tables that follow this Compensation Discussion and Analysis. The following discussion provides an overview of our executive compensation philosophy, the overall objectives of our executive compensation program, and each component of compensation that we provide to our NEOs. In addition, we explain how and why the Compensation Committee arrived at the specific compensation policies and decisions for our NEOs. The following are our NEOs for fiscal year 2026:

· Rajiv Ramaswami, our Chief Executive Officer;

· Rukmini Sivaraman, our Chief Financial Officer;

· Brian Martin, our Chief Legal Officer; and

· Tarkan Maner, our former President and Chief Commercial Officer.

Following the end of fiscal year 2026, Mr. Maner stepped down as President and Chief Commercial Officer in October 2026. In connection with his transition from that role, we entered into a Transition Advisory Services Agreement with Mr. Maner. Additional information regarding this arrangement is described under “Executive Compensation—Employment Arrangements.”


Fiscal Year 2026 Financial and Performance Highlights

	$2.55 billion
	$841 million
	42

	Annual Recurring Revenue(1)
	Free Cash Flow(2)
	“Rule of 40” Score

	16% increase compared
	12% increase
	Revenue growth rate of 12.4% plus free

	to the end of FY 2025
	compared to FY 2025
	cash flow margin of 29.5%


[image: ][image: ][image: ]

(1) See Appendix A for details on how we define annual recurring revenue (“ARR”), why we monitor this performance measure, and limitations on its use. There is no measure under accounting principles generally accepted in the United States (“GAAP”) that is comparable to ARR, so we have not reconciled the ARR data included herein to any GAAP measure.

(2) Free cash flow is a non-GAAP financial measure. See Appendix A for details on how we define free cash flow, why we monitor this measure, and limitations on its use as well as a reconciliation of free cash flow to net cash provided by operating activities, which is the GAAP measure most comparable to free cash flow.

Our overall revenue for fiscal year 2026 was $2.85 billion, representing 12% year-over-year growth. Our ARR, which we view as an important measure of our recurring subscription business, increased to $2.55 billion as of the end of fiscal year 2026, representing 16% year-over-year growth. Our free cash flow for fiscal year 2026 grew to $840.7 million, an increase of 12% compared to the prior year and resulting in a free cash flow margin of 29.5%. Our Rule of 40 score for fiscal year 2026, which we define as revenue growth rate plus free cash flow margin, was 42. Fiscal year 2026 was also our second full year of GAAP profitability. While we did face headwinds from increased hardware pricing, hardware availability and supply chain constraints that affected customer budgets and projects, our operational performance and continued progress in executing against our strategy remained solid.

Beyond these financial accomplishments, in fiscal year 2026 we expanded strategic partnerships through new or enhanced agreements with AMD, Lenovo, NetApp, and NVIDIA. We also continued to enhance our cloud platform capabilities, including support for AI-related workloads and expanded support for external storage. In addition, we added approximately 3,080 new customer logos during fiscal year 2026.
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E x e c u t i v e	C o m p e n s a t i o n

Compensation Discussion and Analysis


Fiscal Year 2026 Compensation Highlights

The Compensation Committee, in conjunction with our Board, seeks to make compensation decisions that support our business strategy, align executive pay with performance and promote long-term stockholder value creation. Fiscal year 2026 highlights include:

· Annual Incentive Metrics and Results – For fiscal year 2026, we revised the bottom-line metric in our annual incentive plan, shifting from a margin-based metric to a dollar-denominated metric. We believe non-GAAP operating income better aligns management incentives with our objective of driving profitable growth by increasing operating profitability while continuing to invest in strategic growth initiatives. We exceeded our internal ARR target but fell modestly short of our non-GAAP operating income target, resulting in formulaic payouts of 99.7% of our NEOs’ target annual incentive opportunities. The Compensation Committee made no individual adjustments to those results.

· Performance-Based Long-Term Incentive Results – The results of our performance-based long-term incentive awards are directly linked to our relative TSR performance compared to companies in the Nasdaq Composite Index. Our fiscal year 2024 awards paid out at maximum based on our consistent relative total shareholder return (“TSR”) top quartile performance compared to companies in the Nasdaq Composite Index from August 1, 2023 through July 31, 2026, combined with the absolute increase in our stock price over the same period. Based on the completed interim performance measurements through July 31, 2026, our fiscal year 2025 and fiscal year 2026 performance-based restricted stock unit (“PRSU”) awards achieved relative TSR rankings at the 55.6th and 36.3rd percentiles of companies in the Nasdaq Composite Index, respectively.


Stockholder Engagement and Say-on-Pay Results

The Compensation Committee considers the results of the say-on-pay vote and stockholder feedback on our executive compensation program as part of its annual review of executive compensation. At our 2025 annual meeting of stockholders, approximately 92% of the votes cast supported our say-on-pay proposal, a substantial improvement over the 73% support received in 2024. The Compensation Committee will continue to consider the results of the annual say-on-pay vote and stockholder feedback as data points in making executive compensation decisions.

	We reached out
	
	We engaged
	
	We held
	
	

	to stockholders
	
	with stockholders
	
	engagement
	
	Our Board Chair

	representing:
	
	representing:
	
	meetings with:
	
	participated in:

	> 59%
	
	> 15%
	
	4
	
	100%

	of our outstanding
	
	of our outstanding
	
	of our Top 20
	
	of our engagements

	stock
	
	stock
	
	stockholders
	
	with Top 20 stockholders

	
	
	
	
	
	
	



Topics covered in our compensation-related engagements included: the design of our executive compensation program, the structure of our performance-based equity awards, our executive compensation philosophy, talent retention and incentive compensation, and governance and oversight matters informing the Compensation Committee’s decisions. These engagements included participation by our Chair of the Board.
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Compensation Discussion and Analysis


Executive Compensation Practices

We maintain executive compensation policies and practices consistent with sound governance standards. The Compensation Committee evaluates our executive compensation program on a regular basis to ensure alignment with our short-term and long-term goals, given the dynamic nature of our business and the market in which we compete for executive talent. The following policies and practices were in effect during fiscal year 2026:

What We Do	What We Don’t Do



Emphasize performance-based compensation with a balance between short-term and long-term incentives
[image: ]

Maintain a 100% independent Compensation Committee
[image: ]

Engage an independent compensation consultant to advise the Compensation Committee
[image: ]

Review (at least annually) executive compensation strategy and compensation practices/levels of our compensation peer companies
[image: ]

Align our compensation program with our stockholders’ interests through a focus on equity-based awards for executives and directors
[image: ]

Emphasize PRSU awards over a multi-year performance period as a key component of our executive officers’ compensation
[image: ]

Place our executive officers in the same broad-based company health and welfare benefits programs as other full-time salaried employees
[image: ]

Maintain robust stock ownership guidelines for our executive officers and non-employee directors
[image: ]

Annually assess the risk associated with compensation programs and practices
[image: ]

Maintain a compensation recovery policy that complies with SEC rules and Nasdaq listing requirements
[image: ]

Include caps on performance-based annual incentive and long-term equity incentive payouts
[image: ]

Hold an annual advisory say-on-pay vote on NEO compensation
[image: ]

Hold regular Compensation Committee executive sessions without management present
[image: ]



Provide retirement or pension-type plans, other than the standard 401(k) plan offered to all employees
[image: ]

Provide perquisites or benefits other than the standard benefits received by employees
[image: ]

Allow tax gross-ups for change of control payments and benefits
[image: ]

Permit short sales, hedging, or pledging of stock ownership positions and transactions involving derivatives of our stock
[image: ]

Benchmark compensation to a specific percentile of our compensation peer group
[image: ]

Include automatic “single-trigger” payments or equity acceleration upon a change of control
[image: ]

Guarantee salary increases, annual incentive awards, or long-term incentive awards
[image: ]

Design incentive plans that promote excessive risk taking
[image: ]

Permit repricing of stock options without stockholder approval
[image: ]
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E x e c u t i v e	C o m p e n s a t i o n

Compensation Discussion and Analysis


Executive Compensation Philosophy and Objectives

Our vision is to become the de facto infrastructure software platform for running applications, data, and AI anywhere, and our compensation philosophy is underpinned by four key objectives aligned with that vision.

	Objective
	Influence on Compensation Programs

	Attracting and Retaining
	•
	The software industry is a highly competitive business environment characterized by a

	Talent in a Highly
	
	rapidly  changing  market  and  frequent  technological  advances,  and  we  expect

	Competitive Industry
	
	competition among companies in our market to continue to increase.

	
	•
	We actively compete with many other companies in seeking to attract and retain skilled

	
	
	executive leaders who have successfully and rapidly scaled and managed multi-billion-

	
	
	dollar software businesses.

	
	•
	We have responded to intense competition for talent in our industry by implementing

	
	
	competitive compensation policies and practices designed to attract and motivate our

	
	
	executive officers to pursue our corporate objectives while also promoting their

	
	
	retention and incentivizing them to drive long-term stockholder value.

	
	
	

	Incentivizing Growth
	•
	We have structured our executive compensation program to align with our strategy by

	Against Strategic
	
	adopting a mix of short-term cash and long-term equity incentives, which we believe

	Objectives and
	
	will motivate our executives to execute against our short-term and long-term business

	Expanding Market Share
	
	goals.

	
	
	

	Alignment of
	•
	We firmly believe our executive officers should share in the ownership and success of

	Compensation with
	
	our company. Therefore, equity compensation represents the substantial majority of our

	Stockholder Value
	
	executive compensation packages, which we believe best aligns the interests of our

	
	
	executives with those of our stockholders.

	
	•
	We maintain stock ownership guidelines that apply to each of our NEOs to further align

	
	
	the interests of our executives with stockholders.

	
	
	

	Supporting Execution in
	•
	Our current growth strategy includes landing new customers, expanding sales to

	a Dynamic Market
	
	existing customers, driving renewals and retention in existing customers, building on

	
	
	our hybrid multicloud vision, deepening engagement with our partners, and driving

	
	
	profitable growth.



•	To successfully execute on our strategy in this dynamic environment, we need to recruit, incentivize, and retain talented and seasoned leaders who can execute at the highest level and deliver stockholder value.

•	The Compensation Committee regularly reviews and adjusts our executive compensation program to align with the maturity, size, scale, growth, and aspirations of our business. Due to the dynamic nature of our industry and our business, we expect to continue to adjust our executive compensation program to respond to our needs and market conditions as they evolve.
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E x e c u t i v e	C o m p e n s a t i o n

Compensation Discussion and Analysis


Components of our Executive Compensation Program

Below are the primary components of our executive compensation program, how each is determined, and the reasons why each is used:


Component	Type	Duration	Factors Used to Determine	Rationale
[image: ]


Base Salary	Cash	Ongoing	•	Peer group data (no specific

benchmark percentile or formula)

•	Scope of responsibilities

•	Experience

•	Performance

•	Internal equity
[image: ]



· Provides a market competitive rate of pay aligned to role responsibilities


Annual	Cash	1 Year	•	Target opportunities aligned to role,

Incentive	experience, performance, and peer

group practices

•	Payouts aligned to business and

individual performance



· Incentivizes the achievement of annual business objectives tied to achieving our shorter-term financial goals

· Final payouts may be adjusted based on individual performance (no individual adjustments were made to the final fiscal year 2026 payouts to our NEOs)


Long-Term	Equity	3-4 Years	•	Target awards aligned to market and

Incentive	influenced by contributions to

business results and potential impact

on future results

•	Value realized driven by share price

and our performance relative to

Nasdaq Composite companies



· Promotes the achievement of our long-term strategic goals that drive our share price and create stockholder value

· Retention



We also provide our executive officers with comprehensive employee benefit programs, such as medical, dental, and vision insurance, a 401(k) plan, life and disability insurance, flexible spending accounts, an employee stock purchase plan, and other plans and programs generally made available to other full-time salaried employees. In addition, our NEOs are provided severance and change of control-related protections generally limited to senior-level executives.

We believe these components provide a compensation package that attracts and retains qualified individuals, links individual compensation opportunities to both individual and company performance, focuses the efforts of executive officers on the achievement of both our short-term and long-term objectives, and aligns the interests of our executive officers with those of our stockholders. Further, our executive compensation program encourages a long-term focus by placing a heavy emphasis on equity awards, the value of which depends on our stock price performance and our ability to execute against our long-term objectives.

The specific decisions approved by the Compensation Committee for our NEOs during fiscal year 2026, including short-term and long-term incentive design and performance goals, are discussed in detail below.
















2 0 2 6	P r o x y	S t a t e m e n t	43
[image: ]

E x e c u t i v e	C o m p e n s a t i o n

Compensation Discussion and Analysis


Fiscal Year 2026 Compensation Mix

The mix of target total direct compensation for our CEO, Mr. Ramaswami, and our other NEOs for fiscal year 2026 was as follows:
[image: ]

















Fiscal Year 2026 Base Salaries

As part of its review of our executive compensation program, the Compensation Committee set annual base salaries for each of our NEOs for fiscal year 2026, effective as of August 1, 2025. Based on its review, the Compensation Committee determined not to make any changes to annual base salaries relative to the prior year.

	
	Fiscal Year 2026
	

	
	Base Salary(1)
	Change From

	Named Executive Officer
	($)
	Fiscal Year 2025

	
	
	

	Rajiv Ramaswami
	800,000
	0%

	
	
	

	Rukmini Sivaraman
	520,000
	0%

	
	
	

	Brian Martin
	475,000
	0%

	
	
	

	Tarkan Maner
	450,000
	0%

	
	
	



(1) As of July 31, 2026.

Fiscal Year 2026 Target Annual Incentive Opportunities

The target annual incentive opportunities for each of our NEOs during fiscal year 2026 are detailed below. The Compensation Committee determined not to make any changes relative to the prior year.

	
	Fiscal Year 2026
	
	

	
	Annual
	
	

	
	Incentive Target
	Annual Incentive Target
	Change From

	Named Executive Officer
	($)
	(as % of Base Salary)
	Fiscal Year 2025

	
	
	
	

	Rajiv Ramaswami
	800,000
	100%
	0%

	
	
	
	

	Rukmini Sivaraman
	520,000
	100%
	0%

	
	
	
	

	Brian Martin
	356,250
	75%
	0%

	
	
	
	

	Tarkan Maner
	337,500
	75%
	0%
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E x e c u t i v e	C o m p e n s a t i o n

Compensation Discussion and Analysis


Fiscal Year 2026 Executive Incentive Compensation Plan

The Executive Incentive Compensation Plan provides for potential performance-based annual incentive payouts to our NEOs. Based on a review of business goals and market practices, and in consultation with both management and its independent compensation consultant, the Compensation Committee modified the fiscal year 2026 Executive Incentive Compensation Plan metrics and weightings. For fiscal year 2026, we changed the profitability metric to non-GAAP operating income from non-GAAP operating margin. The Compensation Committee believed that, together with ARR, non-GAAP operating income provided a balanced framework that supported recurring revenue growth and operating profitability while allowing management to continue investing in strategic growth initiatives. ARR remained the primary performance metric, weighted at 65%, and non-GAAP operating income was weighted at 35%.

The corporate objectives, which the Compensation Committee approved in the first fiscal quarter of 2026, were aligned with our annual operating plan. The levels of achievement aligned to a target-level payout were determined to be challenging, required substantial skill and effort on the part of senior management, and were weighted based on their relative importance. In addition, each NEO’s potential payout was subject to upward or downward adjustment based on a holistic assessment of individual performance.

The table below details the performance metrics under the fiscal year 2026 Executive Incentive Compensation Plan:

Performance Metric	Definition	Importance of the Performance Metric



Annual Recurring	Annual Recurring Revenue, or ARR, is defined as

Revenue (ARR)	the sum of ACV for all subscription contracts from all customers in effect as of the end of a specific period, assuming any subscription contract that expires is renewed on its existing terms. ARR excludes the value of professional services, non-portable software and support contracts and hardware sales. For the purposes of this calculation, we generally assume that the contract term begins on the date when the software is made available to the customer. ACV is defined as the total annualized value of a contract. The total annualized value for a contract is calculated by dividing the total value of the contract by the number of years in the term of such contract.




An indicator of the top-line growth of our subscription business (including our ability to acquire subscriptions with new customers and to retain and expand with existing customers) that normalizes for differences in contract durations.



Non-GAAP operating	Non-GAAP operating income is defined as

income	operating income adjusted to exclude stock-based compensation expense, amortization of acquired intangible assets, restructuring charges, litigation settlement accruals and legal fees related to certain non-ordinary course litigation matters, and costs associated with certain other non-recurring transactions.




An indicator of our ability to drive profitable growth by increasing operating profitability while continuing to invest in strategic growth initiatives. Aligns management incentives with our objective of balancing revenue growth and operating leverage.



The Compensation Committee selected these performance metrics because it believed they would represent objective measures that are strong indicators of the success of our growth and business strategy for fiscal year 2026.
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Actual incentive award amounts under the fiscal year 2026 Executive Incentive Compensation Plan were calculated as the sum of the weighted payout percentage for each performance metric multiplied by the target annual opportunity in effect for each NEO.

	Annual
	
	Non-GAAP
	
	
	

	Recurring
	
	Operating
	
	
	

	Revenue
	
	Income
	
	
	

	Achievement %
	+
	Achievement %
	=
	Total Weighted
	

	
	
	
	
	
	

	
	
	
	
	Achievement %
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	Individual
	

	
	
	
	
	Payout Amount
	

	Total Weighted
	x
	Annual
	
	(subject to
	

	
	
	Incentive
	=
	adjustment
	

	Achievement %
	
	
	
	
	

	
	
	Opportunity
	
	based on
	

	
	
	
	
	
	

	
	
	
	
	personal
	

	
	
	
	
	performance)
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The following table describes the relative weighting of each performance metric and the payout percentages used to calculate payouts under the fiscal year 2026 Executive Incentive Compensation Plan based on achievement of the targets at and between the low end of the target range and the high end of the target range.

	Performance Metric
	Weighting
	Plan Achievement
	Payout %
	

	
	
	
	
	

	
	
	Less than 95% of Target
	0%
	

	
	
	
	
	

	
	
	Between 95% and 100% of Target
	Between 0% and 100%
	

	
	
	
	
	

	ARR
	
	100% of Target
	100%
	

	
	
	Between 100% and 105% of Target
	Between 100% and 200%
	

	
	
	
	
	

	
	
	105% or More of Target
	200%
	

	
	
	
	
	

	
	
	Less than 87% of Target
	0%
	

	
	
	
	
	

	
	
	Between 87% and 100% of Target
	Between 0% and 100%
	

	Non-GAAP Operating
	
	
	
	

	
	
	100% of Target
	100%
	

	Income
	
	
	
	

	
	
	
	
	

	
	
	Between 100% and 113% of Target
	Between 100% and 200%
	

	
	
	
	
	

	
	
	
	
	

	
	
	More than 113% of Target
	200%
	

	
	
	
	
	


[image: ][image: ]

The specific targets for ARR and non-GAAP operating income were derived from our internal annual operating plan, which is not publicly disclosed for competitive reasons. With respect to each performance metric, the target achievement level was set at a level that the Compensation Committee believed was rigorous and would require stretch performance that would drive stockholder value creation if achieved. If actual achievement falls between the levels of performance outlined above, the payout is determined using linear interpolation.
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Fiscal Year 2026 Executive Incentive Compensation Plan Results

The achievement of each performance metric and the resulting weighted payout percentage under the fiscal year 2026

Executive Incentive Compensation Plan was as follows:

	Performance Metric
	Achievement
	Payout%
	Weighting
	Weighted Total
	

	ARR
	Between 100%
	
	
	
	

	
	
	
	
	
	

	
	and 105% of
	
	
	
	

	
	Target
	103.1%
	65.0%
	67.1%
	

	Non-GAAP Operating Income
	Between 87% and
	
	
	
	

	
	
	
	
	
	

	
	100% of Target
	93.2%
	35.0%
	32.6%
	

	
	
	
	

	
	TOTAL WEIGHTED ACHIEVEMENT PERCENTAGE:
	99.7%
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After considering each executive’s individual performance, the Compensation Committee determined that no adjustment to any NEO’s formulaic payout was necessary. The aggregate payouts received by each NEO under the fiscal year 2026 Executive Incentive Compensation Plan, which were paid during the first quarter of fiscal year 2027, were:


	
	FY2026
	FY2026
	

	
	Incentive Target
	Incentive Payout
	

	NEO
	($)
	($)
	
	

	Rajiv Ramaswami
	800,000
	797,600
	
	

	
	
	
	
	

	Rukmini Sivaraman
	520,000
	518,440
	
	

	
	
	
	
	

	Brian Martin
	356,250
	355,181
	
	

	
	
	
	
	

	
	
	
	
	

	Tarkan Maner
	337,500
	336,488
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Long-Term Equity-Based Compensation

Our corporate culture encourages our NEOs to focus on our company’s long-term business strategy. In keeping with this culture, our executive compensation program places a heavy emphasis on equity awards, the value of which depends on our stock price performance, to promote long-term performance. These equity awards include both RSU awards and performance-based PRSU awards. RSU awards offer our NEOs a fixed number of shares that vest over time, aligning their interests, and the value ultimately realized, with the long-term interests of our stockholders. We believe PRSU awards directly link a significant portion of the NEO’s target total direct compensation to our performance based on the returns we deliver for our stockholders relative to those of companies in the Nasdaq Composite Index.

The Compensation Committee, in consultation with our CEO (other than with respect to himself) and its compensation consultant, Compensia, determines the size, mix, material terms and, in the case of PRSU awards, performance metrics of the equity awards granted to our NEOs, taking into account a number of factors as described in the section titled “Executive Compensation – Compensation Discussion and Analysis – Compensation-Setting Process.”

Fiscal Year 2026 Equity Awards

In fiscal year 2026, the Compensation Committee continued its practice of granting PRSUs as a standard component of the equity awards granted to our executive officers in order to align pay with performance and tie their interests to those of our stockholders. PRSUs comprise 50% of each executive officer’s target annual award value. Annual PRSU awards are based on our TSR relative to the TSR of companies in the Nasdaq Composite Index over cumulative one-, two-, and three-year performance periods, with potential interim payouts following the one- and two-year periods. The Compensation Committee selected the Nasdaq Composite Index due to its breadth and large number of constituents, including a significant concentration of technology companies against which we compete for investors and talent. The Compensation Committee believes these characteristics make the index an appropriate benchmark for measuring relative TSR under the current PRSU design. The interim measurement periods allow a portion of the award to be evaluated based on cumulative one- and two-year performance while preserving a significant portion of the award for the final three-year measurement period. The Compensation Committee believes this approach recognizes
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performance over time while maintaining a long-term focus. To mitigate the influence of interim fluctuations in performance and place greater emphasis on three-year performance, achievement during the first two measurement periods is capped at 100% of target, with the balance of the award remaining subject to the final three-year performance measurement. As a result, above-target payouts can only be earned based on performance over the full three-year period. The Compensation Committee believes relative TSR is a straightforward and objective metric for evaluating our company’s performance against the performance of other companies and aligns realized PRSU value with relative stockholder returns over the performance period. The remaining 50% of each executive officer’s target award value was delivered in RSU awards that vest quarterly over four years.

The Compensation Committee considers many factors in determining the value of the annual equity awards made to our NEOs, including, but not limited to: competitive total compensation levels (cash and equity) among peer companies for comparable roles, individual performance, the retention value of current unvested equity holdings of each executive officer, and expected contribution towards the achievement of our short- and long-term goals. In establishing fiscal year 2026 awards for our NEOs, the Compensation Committee took into consideration the strength of their respective performance and leadership, as well as the importance of continuing to provide market-competitive equity opportunities in a dynamic labor market that reflected year-over-year changes in competitive market practices. The equity awards granted in fiscal year 2026 under our Amended and Restated 2016 Equity Incentive Plan were as follows:



	
	Target
	
	
	
	

	
	Award
	
	
	
	

	
	Value(1)
	RSU Awards
	PRSU Awards
	

	Named Executive Officer
	($)
	(#)
	(# at target)
	

	Rajiv Ramaswami
	19,500,000
	141,283
	141,283
	
	

	
	
	
	
	
	

	Rukmini Sivaraman
	7,500,000
	54,339
	54,339
	
	

	
	
	
	
	
	

	Brian Martin
	4,200,000
	30,430
	30,430
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Tarkan Maner
	4,200,000
	30,430
	30,430
	
	

	
	
	
	
	
	


[image: ][image: ][image: ]

(1) The target award values are the values approved by the Compensation Committee and are not the same as the grant date fair values calculated in accordance with ASC Topic 718 as reported in the “Fiscal Year 2026 Summary Compensation Table” appearing on page 58 of this proxy statement. We utilize a 20-day average closing price to convert target award values to restricted stock units and do not incorporate any valuation premium associated with the fair value of our market-based PRSU awards (as determined using a Monte Carlo simulation model).

Each RSU represents a contingent right to receive one share of our Class A common stock upon vesting.
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The elements of the annual equity awards granted to our NEOs for fiscal year 2026 are as follows:
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PRSU Performance Results

The table below details the final results achieved for PRSU awards granted to our executive officers in fiscal year 2024 and interim results for PRSUs granted in 2025 and 2026.
[image: ]

	
	FY24-FY26 PRSU Performance Results(1)
	

	
	FY24(2)
	FY24-25(2)
	FY24-26(2)

	Nutanix TSR
	85.1%
	159.4%
	
	82.7%

	
	
	
	
	

	Percentile Rank
	94.5%
	95.6%
	
	80.7%

	
	
	
	
	

	Payout (% of Total Target Units)
	33.3%
	33.3%
	
	133.3%

	
	
	

	
	TOTAL PAYOUT (% OF TARGET)
	200.0%

	
	
	

	
	FY25-FY27 PRSU Performance Results(1)
	

	
	FY25(2)
	FY25-26(2)
	FY25-27(2)

	Nutanix TSR
	40.1%
	(1.3)%
	
	

	
	
	
	
	

	Percentile Rank
	83.8%
	55.6%
	
	TBD

	
	
	
	
	

	Payout (% of Total Target Units)
	33.3%
	33.3%
	
	

	
	
	

	
	TOTAL PAYOUT (% OF TARGET) TO DATE
	66.7%

	
	
	

	
	FY26-FY28 PRSU Performance Results(1)
	

	
	FY26(2)
	FY26-27(2)
	FY26-28(2)

	Nutanix TSR
	(29.6)%
	
	
	

	
	
	
	

	Percentile Rank
	36.3%
	TBD
	TBD

	
	
	
	
	

	Payout (% of Total Target Units)
	24.2%
	
	
	

	
	
	

	
	TOTAL PAYOUT (% OF TARGET) TO DATE
	24.2%

	
	
	
	
	


[image: ][image: ]

(1) Performance results are measured cumulatively from the beginning of the fiscal year in which the award was granted through the end of each applicable fiscal year. For example, FY24-FY25 results of the award granted in fiscal year 2024 represents Nutanix’s relative TSR performance from August 1, 2023 through July 31, 2025.

(2) The interim payouts reflected in the first and second performance periods are each capped at one-third of the target shares covered by an award. The final payout opportunity in the third performance period may be up to 200% of target, less any interim payouts distributed to date and, for awards granted in fiscal years 2024 and 2025, the impact of the applicable value cap. For the awards granted in fiscal year 2024, the total number of shares earned was based on the combination of our relative TSR (80.7th percentile) and the average ending stock price for the June-July 2026 period of $52.76.
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Previously Granted Fiscal Year 2024 CEO Supplemental Long-Term Performance-Based Equity Award

Our fiscal year 2024 proxy statement includes full details and context of the circumstances surrounding Mr. Ramaswami’s supplemental long-term performance-based equity award. The design and performance-to-date of this award is detailed below. No portion of the award will vest unless Mr. Ramaswami remains our CEO through the end of fiscal year 2027.

	
	
	Weighting
	
	

	Performance Metric
	Metric Type
	(% of Total)
	Detail
	

	
	
	
	•  ARR is an indicator of the top-line growth of our
	

	FY27 ARR (25%)
	
	
	subscription business.
	

	
	
	
	•  Free cash flow measures our ability to generate
	

	
	
	
	
	

	
	Operational
	
	cash from business operations after capital
	

	
	
	
	expenditures.
	

	
	
	
	
	

	FY27 Free Cash Flow (25%)
	
	
	•  Performance against goals will be determined at
	

	
	
	
	the conclusion of the performance period (FY27
	

	
	
	
	
	

	
	
	
	year-end).(1)
	

	
	
	
	•  Stock price performance aligns with stockholder
	

	
	
	
	returns.
	

	
	
	
	•  Stock price hurdles of $70, $80, and $90 (average
	

	
	
	
	closing price with no linear interpolation) must
	

	
	
	
	be achieved and sustained for 90 consecutive
	

	
	
	
	calendar days to drive a payout at the end of the
	

	Stock Price Hurdles (50%)
	Stock Price
	
	performance period. Target and maximum
	

	
	
	
	hurdles represent implied compound annual
	

	
	
	
	growth rates (CAGRs) of 13% to 20% through the
	

	
	
	
	end of fiscal year 2027. In May 2025, the $70 stock
	

	
	
	
	price hurdle was achieved.
	

	
	
	
	•  Payout on the stock price component of the
	

	
	
	
	award will be capped at target if our stock price is
	

	
	
	
	below the median of Nasdaq Composite
	

	
	
	
	companies over the performance period.
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(1) Beginning with the first quarter of fiscal year 2026, our methodology for calculating ARR for external reporting purposes was updated to align more closely with the timing of when licenses are made available to customers. For the purposes of evaluating performance against the ARR goal under this award, ARR will be calculated using the methodology that was in effect as of the grant date.
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Severance and Change of Control-Related Benefits

During fiscal year 2026, each of our NEOs participated in our Executive Severance Policy and our Change of Control and Severance Policy.

Our Executive Severance Policy provides eligible employees with protections in the event of the involuntary termination of their employment under circumstances not related to a change of control of our company. Our Change of Control and Severance Policy provides eligible employees with protections in the event of their involuntary termination of employment following a change of control of our company. In addition, our executive officers may have these provisions in their employment agreements.

We believe that these protections assist us in retaining our executive officers and allow them to maintain continued focus and dedication to their responsibilities to maximize stockholder value, including any potential transaction that could involve a change of control of our company. The terms of these agreements, our Executive Severance Policy, and our Change of Control and Severance Policy are evaluated periodically by our Board and the Compensation Committee against our retention objectives, a review of relevant market data prepared by the Compensation Committee’s compensation consultant, Compensia, and with consideration for our ability to attract and retain critical executive talent.

For a summary of the material terms and conditions of these post-employment compensation arrangements, see the section titled “Executive Compensation – Employment Arrangements.”

Compensation-Setting Process

Role of the Compensation Committee

Pursuant to its charter, the Compensation Committee is primarily responsible for establishing, approving, and adjusting compensation arrangements for our executive officers, including our CEO and other NEOs, reviewing and approving corporate goals and objectives relevant to these compensation arrangements, evaluating executive performance against the backdrop of our corporate goals and objectives, and determining the long-term incentive component of our executive compensation arrangements in light of factors related to our performance, including accomplishment of our long-term business and financial goals. For additional information about the Compensation Committee, see the section titled “Corporate Governance - Board of Directors and Its Committees - Compensation Committee” in this proxy statement.

Compensation decisions for our executive officers are made by the Compensation Committee, with the input of its independent compensation consultant and our CEO and management team (except with respect to their own compensation). The Compensation Committee periodically reviews and, as necessary, adjusts the cash and equity compensation of our executive officers with the goal of ensuring that our executive officers are properly incentivized.

The Compensation Committee considers compensation data from our compensation peer group as one of several factors that inform its judgment of appropriate parameters for target compensation levels. The Compensation Committee, however, does not strictly benchmark compensation to a specific percentile of our compensation peer group, nor does it apply a formula or assign relative weights to specific compensation elements. In addition, while market data is a factor, the Compensation Committee is forward-looking in aligning our executive compensation program with the unique growth opportunity we believe we have, and the risks associated with pursuing the opportunity, which are not captured by reviewing peer data.

The Compensation Committee makes compensation decisions after considering several factors, including:

· each executive officer’s performance and experience;

· the scope and strategic impact of the executive officer’s responsibilities and the criticality of the executive officer’s role to the performance of our company and achievement of our growth strategy long-term strategic objectives;

· our past business performance and future expectations;

· our long-term goals and strategies;

· the performance of our executive team as a whole;

· for each executive officer, other than our CEO, the recommendation of our CEO based on an evaluation of his or her performance;
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· the difficulty and cost of replacing high-performing leaders with in-demand skills;

· each executive officer’s tenure and past compensation levels, including existing unvested equity;

· internal equity of executive officers relative to one another; and

· the competitiveness of compensation relative to our compensation peer group.

The Compensation Committee operates under a written charter adopted by our Board. A copy of the charter is posted on the investor relations section of our website located at http://ir.nutanix.com. Information contained on or accessible through our website is not incorporated by reference herein and is not a part of this proxy statement.

Role of Management

The Compensation Committee works with members of our management team, including our CEO and our human resources, finance, and legal professionals (except with respect to their own compensation). Typically, our CEO makes recommendations to the Compensation Committee, regularly attends the Compensation Committee’s meetings, and is involved in the determination of compensation for our executive officers, except that our CEO does not make recommendations as to his own compensation. Because of his direct role overseeing our other executive officers, our CEO makes recommendations to the Compensation Committee regarding short-term and long-term compensation for all executive officers (other than himself) based on our results and aspirations, an individual executive officer’s actual contribution toward, and ability to contribute to the achievement of, these results and aspirations, and performance toward individual goal achievement. The Compensation Committee then reviews the recommendations and, based on their assessment and other pertinent information, makes decisions as to total compensation for each executive officer, as well as each individual compensation component.



Role of Compensation Consultant

The Compensation Committee is authorized, in its sole discretion, to retain the services of one or more compensation consultants, outside legal counsel, and such other advisors as necessary to assist with the execution of its duties and responsibilities. For fiscal year 2026, the Compensation Committee engaged Compensia, a national compensation consulting firm, to conduct market research and analysis on our various executive positions, to assist the Compensation Committee in developing appropriate incentive plans for our executive officers on an annual basis, to provide the Compensation Committee with advice and ongoing recommendations regarding material executive compensation decisions, and to review compensation proposals of management. During fiscal year 2026, Compensia assisted the Compensation Committee in evaluating:

· companies in our compensation peer group;

· competitive compensation levels among peer companies for our executive leaders;

· short- and long-term incentive plan design;

· equity usage (burn rate/overhang);

· board compensation; and

· potential risks arising from our compensation philosophy and practices.

As described above in the section titled “Corporate Governance – Director Compensation – Non-Employee Director Compensation Policy,” Compensia also annually provides, at the direction of the Compensation Committee, an analysis of the competitive position of our non-employee director compensation policy against the compensation peer group used for executive compensation purposes.

Based on consideration of the factors specified in the SEC rules and Nasdaq listing standards, the Compensation Committee does not believe that its relationship with Compensia and the work of Compensia on behalf of the Compensation Committee and our management team has raised any conflicts of interest. The Compensation Committee reviews these factors on an annual basis. As part of the Compensation Committee’s determination of Compensia’s independence for fiscal year 2026, it received written confirmation from Compensia addressing these factors and stating its belief that it remains an independent compensation consultant to the Compensation Committee.
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Compensation Peer Group

The Compensation Committee reviews compensation market data from companies that we believe are comparable to our company in order to provide insight on competitive pay practices and levels for executive talent. With Compensia’s assistance, the Compensation Committee developed a peer group for use when making its fiscal year 2026 compensation decisions, which consisted of publicly traded information technology companies with revenues and market capitalizations similar to that of our company and generally based in the United States, including companies based in California. While the Compensation Committee considers compensation practices of the peer companies, the Compensation Committee uses this information as one of many factors in its evaluation of compensation matters, as described above, and does not set compensation levels to meet specific percentiles.

The Compensation Committee referred to compensation data from this peer group when making fiscal year 2026 base salary, annual incentive, and long-term equity incentive award decisions for our executive officers, including our NEOs.

The Compensation Committee’s review of the peer group is a deliberate, criteria-based process conducted at least annually and informed by Compensia’s independent analysis. In June 2026, the Compensation Committee reviewed the compensation peer group to be used for compensation decision-making for fiscal year 2027. The Compensation Committee approved certain changes to the existing peer group based on relative size. Cloudflare, Datadog and Snowflake were removed based on their relative size. The Compensation Committee approved the addition of Akamai Technologies, Commvault Systems and DocuSign to the peer group for fiscal year 2027. Both the fiscal year 2026 and fiscal year 2027 compensation peer groups are detailed below.


	Fiscal Year 2026
	
	
	
	Fiscal Year 2027
	

	
	
	
	
	
	

	Peer Group
	
	
	
	Peer Group
	

	
	
	
	
	
	

	Cloudflare
	
	Additions
	
	Akamai Technologies
	

	Datadog
	
	Akamai Technologies
	
	Commvault Systems
	

	Dropbox
	
	
	
	DocuSign
	

	
	
	Commvault Systems
	
	
	

	Dynatrace
	
	
	
	Dropbox
	

	
	
	DocuSign
	
	
	

	Elastic N.V.
	
	
	
	Dynatrace
	

	
	
	
	
	
	

	
	
	
	
	
	

	Everpure
	
	
	
	Elastic N.V.
	

	F5 Networks
	
	
	
	Everpure
	

	Guidewire Software
	
	
	
	F5 Networks
	

	HubSpot
	
	
	
	Guidewire Software
	

	MongoDB
	
	
	
	HubSpot
	

	
	
	Removals
	
	
	

	NetApp
	
	
	
	MongoDB
	

	
	
	Cloudflare
	
	
	

	Okta
	
	
	
	NetApp
	

	Pegasystems
	
	Datadog
	
	Okta
	

	PTC
	
	Snowflake
	
	Pegasystems
	

	Snowflake
	
	
	
	PTC
	

	
	
	
	
	
	

	Twilio
	
	
	
	Twilio
	

	Zscaler
	
	
	
	Zscaler
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The following graphic illustrates our size relative to the fiscal year 2027 peer group based on annual revenue (trailing four quarters as reported) and market capitalization as of July 31, 2026.
[image: ]





















Employment Arrangements

We have employment agreements with our currently employed NEOs. Each of these arrangements provides for “at-will” employment and sets forth the initial terms and conditions of employment of the NEO, including base salary, target annual incentive opportunity, standard employee benefit plan participation, a recommendation for an initial grant of an option to purchase shares of our common stock or other equity awards, opportunities for post-employment compensation and vesting acceleration terms. These agreements also set forth the rights and responsibilities of each party and may protect both parties’ interests in the event of a termination of employment by providing for certain payments and benefits under specified circumstances, including following a change of control of our company. These offers of employment were each subject to the execution of a standard proprietary information and invention assignment agreement and proof of identity and work eligibility in the United States.

Each of these agreements was approved on our behalf by the Compensation Committee or our Board at the recommendation of the Compensation Committee. We believe that these arrangements were necessary to induce these individuals to forgo other employment opportunities or leave their then-current employer for the uncertainty of a demanding position in a new and unfamiliar organization.

For a summary of the material terms and conditions of our employment agreements with our NEOs, see the section titled “Executive Compensation – Employment Arrangements” below.

Other Compensation Policies and Practices

Employee Benefits

We provide employee benefits to all eligible employees in the United States, including our currently employed NEOs, which the Compensation Committee believes are reasonable and consistent with its overall compensation objective to better enable us to attract and retain employees. These benefits include medical, dental and vision insurance, health savings accounts, a 401(k) plan, life and disability insurance, flexible spending accounts, an employee stock purchase plan, and other plans and programs.
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Stock Ownership Guidelines

Our Board believes that our executive officers should acquire and hold a significant equity interest in Nutanix. Our company has adopted stock ownership guidelines for our executive leadership team members, including our NEOs. The stock ownership guidelines are intended to further align the interests of our executive leadership team members and our stockholders. Qualifying holdings generally include shares owned directly or beneficially by the executive leadership team member or immediate family members residing in the same household. Unvested equity awards do not count toward satisfaction of ownership requirements. Executive leadership team members are expected to achieve the applicable minimum ownership requirement within five years of the later of when the guidelines were adopted in March 2024 or the date they join the executive leadership team. As of July 31, 2026, each NEO exceeded the applicable required ownership level.


The following table lists the specific ownership requirements for our NEOs.

	
	Minimum Stock Ownership Requirement

	Position
	(as % of Base Salary)

	
	

	CEO
	500%

	
	

	Other Named Executive Officers
	100%

	
	



Stock Trading Practices; Hedging and Pledging Policy

We maintain the Nutanix, Inc. Insider Trading Policy (the “Insider Trading Policy”), which governs transactions involving our securities, including the purchase, sale and/or other dispositions of our securities, by our directors, officers, employees and other covered persons. Our Insider Trading Policy and the related Rule 10b5-1 trading plan guidelines adopted by Nutanix are reasonably designed to promote compliance with insider trading laws, rules and regulations, and the listing requirements of the Nasdaq Global Select Market. A copy of our Insider Trading Policy is filed as Exhibit 19.1 to our Annual Report on Form 10-K for our fiscal year ended July 31, 2026 filed with the SEC on September 18, 2026. Our Insider Trading Policy, among other things, prohibits our directors, executive officers, and employees from trading during quarterly and special trading restrictions. We also prohibit short sales, hedging, and similar transactions designed to decrease the risks associated with holding our securities, as well as pledging our securities as collateral for loans and transactions involving derivative securities relating to our common stock. Our Insider Trading Policy requires that all directors, executive officers, and certain other key employees, including our NEOs, pre-clear with our legal department any proposed open market transactions.



Compensation Recovery Policy

The Compensation Committee has adopted a Compensation Recovery Policy that is intended to comply with Section 10D of the Exchange Act, Exchange Act Rule 10D-1, and Nasdaq listing rules. This policy provides that our company will recover reasonably promptly the amount of erroneously awarded incentive-based compensation received by our executive officers in the event that our company is required to prepare an accounting restatement due to the material noncompliance of our company with any financial reporting requirement under the securities laws, including any required accounting restatement to correct an error in previously issued financial statements that is material to the previously issued financial statements, or that would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current period. This policy applies to incentive-based compensation received on or after October 2, 2023, and during the three completed fiscal years immediately preceding the date that our company is required to prepare an accounting restatement.



Policies and Practices Related to the Timing of Option Awards

We do not currently grant new awards of stock options, stock appreciation rights, or similar option-like instruments. Accordingly, we have no specific policy or practice on the timing of awards of such options in relation to the disclosure of material nonpublic information by our company. In the event that we determine to grant new awards of such options in the future, our Board will evaluate the appropriate steps to take in relation to the foregoing.
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Impact of Accounting and Tax Requirements on Compensation

Deductibility of Executive Compensation

Generally, Section 162(m) of the Internal Revenue Code of 1986, as amended (the “Code”), disallows a corporate federal income tax deduction to any publicly held corporation for any remuneration in excess of $1 million paid in any taxable year to its chief executive officer, chief financial officer, and certain other highly compensated executive officers. As a result, we expect that compensation awarded to each of our NEOs will not be deductible to the extent it is in excess of this $1 million threshold. The Compensation Committee may, in its judgment, authorize compensation payments that are not fully tax deductible when it believes that such payments are appropriate to attract and retain executive talent or meet other business objectives. The Compensation Committee intends to continue to compensate our NEOs in a manner that it believes to be consistent with the best long-term interests of our company and our stockholders.


Taxation of “Parachute” Payments and Deferred Compensation

We do not provide our NEOs with a “gross-up” or other reimbursement payment for any tax liability that they might owe as a result of the application of Sections 280G, 4999, or 409A of the Code. Sections 280G and 4999 of the Code provide that certain officers and directors, and service providers who hold significant equity interests, and certain highly compensated service providers may be subject to an excise tax if they receive payments or benefits in connection with a change of control that exceeds certain prescribed limits, and that our company, or a successor, may forfeit a deduction on the amounts subject to this additional tax. However, under our Change of Control and Severance Policy, if any payment or benefits to a policy participant, including the payments and benefits under the policy, would constitute a “parachute payment” within the meaning of Section 280G of the Code and would therefore be subject to an excise tax under Section 4999 of the Code, then such payments and benefits will be either (i) reduced to the largest portion of the payments and benefits that would result in no portion of the payments and benefits being subject to the excise tax, or

(ii) not reduced, whichever, after taking into account all applicable federal, state, and local employment and income taxes and the excise tax, results in the participant’s receipt, on an after-tax basis, of the greater payments and benefits.

Section 409A also imposes additional significant taxes on the individual in the event that an executive officer, director, or other service provider receives “deferred compensation” that does not meet certain requirements of Section 409A of the Code.


Accounting for Stock-Based Compensation

We follow ASC Topic 718 for our stock-based awards. ASC Topic 718 requires companies to measure the compensation expense for all share-based payment awards made to employees and directors, including stock options, RSU awards, and PRSU awards, based on the grant date “fair value” of these awards. This calculation is performed for accounting purposes and reported in the compensation tables below. ASC Topic 718 also requires companies to recognize the compensation cost of their stock-based compensation awards in their income statements over the period that a NEO is required to render service in exchange for the award.


Compensation Risk Assessment

The Compensation Committee reviews and discusses with management the risks arising from our compensation philosophy and practices applicable to all employees to determine whether they encourage excessive risk-taking and to evaluate compensation policies and practices that could mitigate such risks. In addition, the Compensation Committee has engaged Compensia to independently review our executive compensation program. Based on these reviews, the Compensation Committee structures our executive compensation program to encourage our NEOs to focus on both short-term and long-term success. We do not believe that our compensation programs create risks that are reasonably likely to have a material adverse effect on us.
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Report of the Compensation Committee


Report of the Compensation Committee

The Compensation Committee has reviewed and discussed the Compensation Discussion and Analysis with management. Based on such review and discussions, the Compensation Committee has recommended to our Board that the Compensation Discussion and Analysis be included in this proxy statement.

Respectfully submitted by the members of the Compensation Committee:

The Compensation Committee

Mark Templeton (Chair)

Craig Conway

Max de Groen

Executive Compensation Tables

Fiscal Year 2026 Summary Compensation Table

The following table presents all of the compensation awarded to, or earned by, our NEOs during the fiscal years ended July 31, 2026, 2025 and 2024.

	
	
	
	
	
	
	Non-Equity
	
	

	
	
	
	
	Option
	Stock
	Incentive Plan
	All Other
	

	Name and Principal
	Fiscal
	Salary
	Bonus
	Awards
	Awards
	Compensation
	Compensation
	Total

	Position
	Year
	($)
	($)
	($)
	($)(1)
	($)(2)
	($)(3)
	($)

	Rajiv Ramaswami
	2026
	800,000
	—
	—
	27,883,613
	797,600
	4,000
	29,485,213

	CEO
	2025
	800,000
	—
	—
	20,750,885
	1,015,200
	3,000
	22,569,085

	
	2024
	800,008
	—
	—
	49,781,703
	560,000
	2,000
	51,143,711

	Rukmini Sivaraman
	2026
	520,000
	—
	—
	10,724,345
	518,440
	4,000
	11,766,785

	Chief Financial Officer
	2025
	518,615
	—
	—
	7,262,718
	659,880
	3,000
	8,444,213

	
	2024
	474,431
	—
	—
	5,939,485
	249,375
	2,000
	6,665,291

	Brian Martin(4)
	2026
	475,000
	—
	—
	6,005,665
	355,181
	4,000
	6,839,846

	Chief Legal Officer
	2025
	475,000
	—
	—
	4,184,206
	452,081
	3,000
	5,114,287

	
	2024
	54,808
	—
	—
	2,676,685
	28,774
	—
	2,760,267

	Tarkan Maner(5)
	2026
	450,000
	—
	—
	6,005,665
	336,488
	4,000
	6,796,153

	Former President and
	
	
	
	
	
	
	
	

	Chief Commercial
	
	
	
	
	
	
	
	

	Officer
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(1) The amounts reported in this column represent the aggregate grant date fair value of equity awards, as computed in accordance with ASC Topic 718. These amounts do not necessarily reflect the actual economic value that may ultimately be realized by the NEOs. The grant date fair value for time-based RSUs and PRSUs tied to operational/financial goals reported in the table is calculated in accordance with ASC Topic 718 based on the closing price per share of our Class A common stock as reported on The Nasdaq Global Select Market on the date of grant. The grant date fair value for PRSUs tied to market conditions in the table is calculated in accordance with ASC Topic 718 using a Monte Carlo simulation model. A Monte Carlo simulation model requires the use of various assumptions, including the stock price volatility and risk-free interest rate as of the valuation date corresponding to the length of time remaining in the performance period and expected dividend yield.

(2) The amounts reported in this column represent the amounts earned under our Executive Incentive Compensation Plan.

(3) The amounts in this column include company contributions on behalf of the NEO to defined contribution retirement plans.

(4) Mr. Martin was appointed Chief Legal Officer in June 2024.

(5) Mr. Maner served as President and Chief Commercial Officer during fiscal year 2026 and stepped down from that position following the end of fiscal year 2026. In connection with his transition from that role, we entered into a Transition Advisory Services Agreement with Mr. Maner. See “Executive Compensation—Employment Arrangements” for additional information regarding this arrangement.
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Executive Compensation Tables


Grants of Plan-Based Awards

The following table presents, for each of our NEOs, information concerning plan-based awards granted during the fiscal year ended July 31, 2026. This information supplements the information about these awards set forth in the “Fiscal Year 2026 Summary Compensation Table” above.

	
	
	
	Estimated Future Payouts Under Non-
	Estimated Future Payouts Under
	All Other
	Grant Date
	

	
	
	
	
	
	Stock
	
	

	
	
	
	Equity Incentive Plan Awards(1)
	Equity Incentive Plan Awards
	Awards:
	Fair Value of
	

	
	
	
	
	
	
	
	
	
	Number of
	Stock and
	

	
	
	
	Threshold
	Target
	Maximum
	Threshold
	Target
	Maximum
	Shares of
	Option
	

	
	
	
	
	
	
	
	
	
	Stock or Units
	Awards(4)
	

	Name
	Award Type
	Grant Date
	($)
	($)
	($)
	(#)
	(#)
	(#)
	(#)
	($)
	

	Rajiv Ramaswami
	Cash incentive
	—
	—
	800,000
	1,600,000
	—
	—
	—
	—
	—
	

	
	Time-based RSUs (2)
	11/10/2025
	—
	—
	—
	—
	—
	—
	141,283
	10,228,889
	

	
	PRSUs (3)
	11/10/2025
	—
	—
	—
	70,642
	141,283
	282,566
	—
	17,654,724
	

	Rukmini
	Cash incentive
	—
	—
	520,000
	1,040,000
	—
	—
	—
	—
	—
	

	Sivaraman
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	Time-based RSUs (2)
	11/10/2025
	—
	—
	—
	—
	—
	—
	54,339
	3,934,144
	

	
	PRSUs (3)
	11/10/2025
	—
	—
	—
	27,170
	54,339
	108,678
	—
	6,790,201
	

	Brian Martin
	Cash incentive
	—
	—
	356,250
	712,500
	—
	—
	—
	—
	—
	

	
	Time-based RSUs (2)
	11/10/2025
	—
	—
	—
	—
	—
	—
	30,430
	2,203,132
	

	
	PRSUs (3)
	11/10/2025
	—
	—
	—
	15,215
	30,430
	60,860
	—
	3,802,533
	

	Tarkan Maner
	Cash incentive
	—
	—
	337,500
	675,000
	—
	—
	—
	—
	—
	

	
	Time-based RSUs (2)
	11/10/2025
	—
	—
	—
	—
	—
	—
	30,430
	2,203,132
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	PRSUs (3)
	11/10/2025
	—
	—
	—
	15,215
	30,430
	60,860
	—
	3,802,533
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(1) The amounts reported in this column represent cash incentive compensation opportunities under the fiscal year 2026 Executive Incentive Compensation Plan at target levels for our corporate objectives. For achievement in excess of target, overperformance could be rewarded with a payout of up to an additional 100% of each NEO’s target (for a maximum payment of 200% of each NEO’s target).

(2) The RSUs vest in 16 equal quarterly installments, with the first quarterly installment having vested on December 15, 2025, subject to continued service through each vesting date.

(3) The PRSUs are eligible to vest in up to three installments based on the TSR of our company relative to the TSR of companies in the Nasdaq Composite Index over three performance periods: (i) August 1, 2025 to July 31, 2026, (ii) August 1, 2025 to July 31, 2027, and (iii) August 1, 2025 to July 31, 2028. PRSUs that become eligible to vest based on performance vest on September 15 following the applicable performance period, subject to continued service through the vesting date. The achievement percentage for each performance period ranges from 0% to 200% of target, except that the achievement percentage is capped at 100% for the first two performance periods. Up to one-third of the target number of PRSUs are eligible to vest based on performance for each of the first two performance periods. The achievement percentage is (i) 0% if our TSR ranks below the 25th percentile of the indexed companies, (ii) 50% if our TSR ranks at the 25th percentile of the indexed companies, (iii) 100% if our TSR ranks at the 50th percentile of the indexed companies, and (iv) 200% if our TSR ranks at the 75th percentile of the indexed companies. If our TSR ranks between these percentile thresholds, the achievement percentage is determined using linear interpolation. 100% of the target number of PRSUs (as may be increased as a result of any achievement percentage in excess of target) will be eligible to vest with respect to the third performance period, less any PRSUs already vested in the first two interim performance periods.

(4) The amounts reported in this column represent the aggregate grant date fair value of equity awards, as computed in accordance with ASC Topic 718. These amounts do not necessarily reflect the actual economic value that may ultimately be realized by the NEOs. The grant date fair value for time-based RSUs reported in the table is calculated in accordance with ASC Topic 718 based on the closing price per share of our Class A common stock as reported on The Nasdaq Global Select Market on the date of grant. The grant date fair value for PRSUs tied to market conditions in the table is calculated in accordance with ASC Topic 718 using a Monte Carlo simulation model. A Monte Carlo simulation model requires the use of various assumptions, including the stock price volatility and risk-free interest rate as of the valuation date corresponding to the length of time remaining in the performance period and expected dividend yield.
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Outstanding Equity Awards At Fiscal Year 2026 Year-End Table

The following table presents, for each of our NEOs, information concerning each outstanding equity award held by such NEO as of July 31, 2026. This information supplements the information about these awards set forth in the “Fiscal Year 2026 Summary Compensation Table” above.


	
	
	
	Option Awards
	
	

	
	
	Number of
	Number of
	
	
	

	
	
	Securities
	Securities
	
	
	

	
	
	Underlying
	Underlying
	Option
	
	

	
	
	Unexercised
	Unexercised
	
	Option
	

	
	
	Options
	Options
	Exercise
	
	

	Name
	Grant
	Exercisable
	Unexercisable
	Price
	Expiration
	

	
	Date
	(#)
	(#)
	($)
	Date
	

	Rajiv Ramaswami
	RSUs
	
	
	
	
	

	
	8/25/2022
	—
	—
	—
	—
	

	
	8/29/2023
	—
	—
	—
	—
	

	
	9/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	
	PRSUs
	
	
	
	
	

	
	8/29/2023
	—
	—
	—
	—
	

	
	1/7/2024
	—
	—
	—
	—
	

	
	1/7/2024
	—
	—
	—
	—
	

	
	1/7/2024
	—
	—
	—
	—
	

	
	9/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	Rukmini Sivaraman
	RSUs
	
	
	
	
	

	
	8/25/2022
	—
	—
	—
	—
	

	
	8/29/2023
	—
	—
	—
	—
	

	
	9/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	
	PRSUs
	
	
	
	
	

	
	8/29/2023
	—
	—
	—
	—
	

	
	9/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	Brian Martin
	RSUs
	
	
	
	
	

	
	7/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	
	PRSUs
	
	
	
	
	

	
	9/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	Tarkan Maner (11)
	RSUs
	
	
	
	
	

	
	8/25/2022
	—
	—
	—
	—
	

	
	8/29/2023
	—
	—
	—
	—
	

	
	9/10/2024
	—
	—
	—
	—
	

	
	11/10/2025
	—
	—
	—
	—
	

	
	PRSUs
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Stock Awards
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	Equity Incentive
	

	
	
	Equity Incentive
	Plan Awards:
	

	Shares or Units
	Market Value of
	Plan Awards:
	Market Value of
	

	
	
	Unearned Shares,
	Unearned Shares,
	

	of Stock That
	Shares or Units of
	Units or Other
	Units or Other
	

	Have Not
	Stock That Have
	Rights That Have
	Rights That Have
	

	Vested
	Not Vested(1)
	Not Yet Vested
	Not Vested(1)
	

	(#)
	($)
	(#)
	($)
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	17,207
	(2)
	1,015,385
	—
	
	—

	79,423
	(3)
	4,686,751
	—
	
	—

	76,566
	(4)
	4,518,160
	—
	
	—

	114,793
	(5)
	6,773,935
	—
	
	—

	—
	
	—
	338,868
	(6)
	19,996,601

	—
	
	—
	357,597
	(7)
	21,101,799

	—
	
	—
	163,542
	(8)
	9,650,613

	—
	
	—
	163,541
	(9)
	9,650,554

	—
	
	—
	226,860
	(6)
	13,387,009

	—
	
	—
	141,283
	(6)
	8,337,110

	6,250
	(2)
	368,813
	—
	
	—

	23,827
	(3)
	1,406,031
	—
	
	—

	26,798
	(4)
	1,581,350
	—
	
	—

	44,151
	(5)
	2,605,351
	—
	
	—

	—
	
	—
	101,660
	(6)
	5,998,957

	—
	
	—
	79,400
	(6)
	4,685,394

	—
	
	—
	54,339
	(6)
	3,206,544

	25,425
	(10)
	1,500,329
	—
	
	—

	24,725
	(5)
	1,459,022
	—
	
	—

	—
	
	—
	75,620
	(6)
	4,462,336

	—
	
	—
	30,430
	(6)
	1,795,674

	4,792
	(2)
	282,776
	—
	
	—

	13,237
	(3)
	781,115
	—
	
	—

	15,313
	(4)
	903,620
	—
	
	—

	24,725
	(5)
	1,459,022
	—
	
	—
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	8/29/2023
	—
	—
	—
	—
	—
	—
	56,476
	(6)
	3,332,649

	
	9/10/2024
	—
	—
	—
	—
	—
	—
	45,371
	(6)
	2,677,343

	
	
	
	
	
	
	
	
	
	
	

	
	11/10/2025
	—
	—
	—
	—
	—
	—
	30,430
	(6)
	1,795,674
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(1) Based on the closing price per share of our Class A common stock as reported on The Nasdaq Global Select Market on July 31, 2026, which was $59.01.

(2) The RSUs vest in 16 equal quarterly installments, with the first quarterly installment having vested on December 15, 2022, subject to continued service through each vesting date.

(3) The RSUs vest in 16 equal quarterly installments, with the first quarterly installment having vested on December 15, 2023, subject to continued service through each vesting date.

(4) The RSUs vest in 16 equal quarterly installments, with the first quarterly installment having vested on December 15, 2024, subject to continued service through each vesting date.

(5) The RSUs vest in 16 equal quarterly installments, with the first quarterly installment having vested on December 15, 2025, subject to continued service through each vesting date.

(6) The PRSUs are eligible to vest in up to three installments based on the TSR of our company relative to the TSR of companies in the Nasdaq Composite Index over cumulative one-, two-, and three-year performance periods beginning on the first day of the fiscal year in which the award was granted. PRSUs that become eligible to vest based on performance vest on September 15 following the applicable performance period, subject to continued service through the vesting date. The achievement percentage for each performance period ranges from 0% to 200% of target, except that the achievement percentage is capped at 100% for the first two performance periods. Up to one-third of the target number of PRSUs are eligible to vest based on performance for each of the first two performance periods. The achievement percentage is (i) 0% if our TSR ranks below the 25th percentile of the indexed companies, (ii) 50% if our TSR ranks at the 25th percentile of the indexed companies, (iii) 100% if our TSR ranks at the 50th percentile of the indexed companies, and (iv) 200% if our TSR ranks at or above the 75th percentile of the indexed companies. If our TSR ranks between these percentile thresholds, the achievement percentage is determined using linear interpolation. 100% of the target number of PRSUs (as may be increased as a result of any achievement percentage in excess of target) will be eligible to vest with respect to the third performance period, less any PRSUs already vested in the first two interim performance periods. PRSUs granted prior to November 2025 are subject to a maximum value cap that limits the total value that may become eligible to vest at the end of the third performance period, with the achievement percentage for the period subject to reduction so that the product of the ending price per share at the end of the period multiplied by the achievement percentage cannot exceed: $144.40 for the awards granted on August 29, 2023; and $267.30 for the awards granted on September 10, 2024, as applicable. For purposes of the values reported in the table, the awards granted on August 29, 2023 and September 10, 2024 are reported at maximum performance, and the awards granted on November 10, 2025 are reported at target performance.

(7) The PRSUs are eligible to vest at the target level of stock price performance and become eligible to vest in a range from 0% to 200% of the target number based on actual performance achieved relative to the following stock price hurdles at any time during the Performance Period: (i) 100% of the PRSUs for a stock price hurdle of $70, (ii) 150% of the PRSUs for a stock price hurdle of $80, and (iii) 200% of the PRSUs for a stock price hurdle of $90. A stock price hurdle is only achieved if the average closing price of our company’s common stock is equal to or greater than the hurdle price for 90 consecutive calendar days. None of the PRSUs become eligible to vest for achievement of a stock price hurdle of less than $70. In addition, a maximum of 100% of the target number of PRSUs will be eligible to vest if our company’s TSR ranks at less than the 50th percentile relative to the TSR of companies in the Nasdaq Composite Index during the Performance Period. Achievement of the stock price hurdles may occur at any time during the Performance Period, but vesting will remain subject to Mr. Ramaswami’s continued employment as CEO through September 15, 2027. The values reported reflect achievement at 150% of target assuming attainment of the $80 stock price hurdle based on the attainment of the $70 target stock price hurdle (100%) during fiscal year 2025.

(8) The PRSUs become eligible to vest upon achievement of specified FCF hurdles, with achievement of 100% of the PRSUs at the target level of FCF performance and additional achievement levels of 150% and 200% of the target number of PRSUs at higher levels of FCF performance. None of the PRSUs are eligible to vest if performance is below the target level of FCF performance. The target level FCF was set relative to our company’s internal long-term plans and requires strong performance over the Performance Period to be achieved. FCF will be measured over the last four completed fiscal quarters ending on the last day of the Performance Period on July 31, 2027. Linear interpolation will not apply in the case of achievement between the 100%, 150% and 200% payout percentage levels. PRSU vesting remains subject to Mr. Ramaswami’s continued employment as CEO through September 15, 2027. The values reported reflect achievement at 100% of target.

(9) The PRSUs become eligible to vest upon achievement of specified ARR hurdles, with achievement of 100% of the PRSUs at the target level of ARR performance and additional achievement levels of 150% and 200% of the target number of PRSUs at higher levels of ARR performance. None of the PRSUs are eligible to vest if performance is below the target level of ARR performance. The target level ARR was set relative to our company’s internal long-term plans and requires strong performance over the Performance Period to be achieved. ARR will be measured as of the last day of the Performance Period on July 31, 2027. Linear interpolation will not apply in the case of achievement between the 100%, 150% and 200% payout percentage levels. PRSU vesting remains subject to Mr. Ramaswami’s continued employment as CEO through September 15, 2027. The values reported reflect achievement at 100% of target.

(10) 25% of the RSUs vested on September 15, 2025 and the remainder vest in 12 equal quarterly installments, with the first quarterly installment vesting on December 15, 2025, subject to continued service through each vesting date.
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Executive Compensation Tables


(11) Mr. Maner served as President and Chief Commercial Officer during fiscal year 2026 and stepped down from that position following the end of fiscal year 2026. In connection with his transition from that role, we entered into a Transition Advisory Services Agreement with Mr. Maner. While Mr. Maner continues to provide services under that arrangement, he remains eligible to satisfy the applicable vesting requirements of his outstanding equity awards in accordance with the terms of our equity incentive plan and the applicable award agreements. The Transition Advisory Services Agreement does not modify, accelerate or otherwise alter the terms of those awards. See “Executive Compensation—Employment Arrangements” for additional information regarding this arrangement.


2026 Option Exercises and Stock Vested Value

The following table presents, for each of our NEOs, the shares of our Class A common stock that were acquired upon the exercise of stock options and vesting of RSU and PRSU awards and the related value realized during fiscal year 2026.

	
	Option Awards
	
	Stock Awards
	

	
	
	
	
	

	
	Number
	
	Number
	

	
	of Shares
	Value
	of Shares
	Value

	
	Acquired on
	Realized on
	Acquired on
	Realized on

	
	Exercise
	Exercise
	Vesting
	Vesting(1)

	Name
	(#)
	($)
	(#)
	($)

	Rajiv Ramaswami
	—
	—
	477,758
	32,414,452

	Rukmini Sivaraman
	—
	—
	182,175
	12,073,309

	Brian Martin
	—
	—
	40,603
	2,711,525

	
	
	
	
	

	Tarkan Maner
	—
	—
	106,166
	7,219,121
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(1) The value realized upon vesting of RSUs or PRSUs is calculated by multiplying the number of shares vested by the closing price per share of our Class A common stock as reported on The Nasdaq Global Select Market on the applicable vesting date (or, in the event the applicable vesting date occurs on a holiday or weekend, the closing price per share of our Class A common stock as reported on The Nasdaq Global Select Market on the immediately preceding trading day).
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Employment Arrangements

Employment Arrangements with Named Executive Officers

We have entered into employment agreements with each of our NEOs. Each of these arrangements was negotiated on our behalf by the Compensation Committee or our then current CEO.

Typically, these arrangements provide for at-will employment and set forth the initial terms and conditions of employment of each NEO, including base salary, target annual incentive opportunity, standard employee benefit plan participation, a recommendation for initial equity awards and in certain cases the circumstances, if applicable, under which post-employment compensation or vesting acceleration terms might apply. These offers of employment were each subject to execution of a standard proprietary information and invention agreement and proof of identity and work eligibility in the United States.


Rajiv Ramaswami

We entered into an employment letter with Rajiv Ramaswami, our Chief Executive Officer, on December 7, 2020. The employment letter has an indefinite term and Mr. Ramaswami’s employment is at-will. Mr. Ramaswami’s current annual base salary is $800,000, and he is currently eligible to earn annual incentive compensation with a target equal to 100% of annual base salary based upon achievement of targets determined by our Board or the Compensation Committee for each fiscal year.

In connection with his hire, Mr. Ramaswami was granted 378,601 RSUs and a target number of 703,117 PRSUs under our 2016 Equity Incentive Plan. 25% of the RSUs vested on December 15, 2021, with 1/16th of the RSUs vesting quarterly thereafter, subject to continued service through each vesting date. The PRSUs were subject to stock price-based milestones. The first milestone required achievement of an average closing price per share of our Class A common stock of $32.09 for a 30 consecutive calendar day period. The second milestone required achievement of an average closing price per share of our Class A common stock of $38.51 for a 30 consecutive calendar day period. In October 2021, the Compensation Committee determined that the second milestone was achieved, resulting in 133% of the 703,117 PRSUs becoming eligible to vest. Upon achievement, 25% of the eligible PRSUs vested on December 15, 2021, with 1/16th of the eligible PRSUs vesting quarterly thereafter, subject to continued service through each vesting date. For additional details regarding Mr. Ramaswami’s equity awards, see “Executive Compensation – Executive Compensation Tables” above.


Mr. Ramaswami is a participant in our Executive Severance Policy and our Change of Control and Severance Policy, each of which is described below.

Rukmini Sivaraman

We entered into an employment letter with Rukmini Sivaraman in connection with her promotion to Chief Financial Officer on April 10, 2022. The employment letter has an indefinite term and Ms. Sivaraman’s employment is at-will. Ms. Sivaraman’s current annual base salary is $520,000, and she is currently eligible to earn annual incentive compensation with a target equal to 100% of annual base salary based upon achievement of targets determined by our Board or the Compensation Committee for each fiscal year.

In connection with her promotion, Ms. Sivaraman was granted 76,161 RSUs under our 2016 Equity Incentive Plan. 1/16th of the RSUs vested on September 15, 2022, with 1/16th of the RSUs vesting quarterly thereafter, subject to continued service through each vesting date. For additional details regarding Ms. Sivaraman’s outstanding equity awards, see “Executive Compensation – Executive Compensation Tables” above.

Ms. Sivaraman is a participant in our Executive Severance Policy and our Change of Control and Severance Policy, each of which is described below.

Brian Martin

We entered into an employment letter with Brian Martin, our Chief Legal Officer, on April 29, 2024. The employment letter has an indefinite term and Mr. Martin’s employment is at-will. Mr. Martin’s annual base salary is $475,000, and he is currently eligible to earn annual incentive compensation with a target equal to 75% of annual base salary based upon achievement of targets determined by our Board or the Compensation Committee for each fiscal year.



2 0 2 6	P r o x y	S t a t e m e n t	63
[image: ]

E x e c u t i v e	C o m p e n s a t i o n

Employment Arrangements


Per the terms of his offer letter, Mr. Martin was granted 45,199 RSUs under the 2016 Equity Incentive Plan. 25% of the RSUs vested on September 15, 2025, with 1/16th of the RSUs vesting quarterly thereafter, subject to continued service through each vesting date. For additional details regarding Mr. Martin’s outstanding equity awards, see “Executive Compensation – Executive Compensation Tables” above. The offer letter also provided for a grant of PRSUs to be granted in the first quarter of fiscal year 2025, consistent with the terms and conditions of PRSUs granted to other executives, and subject to the approval of the Compensation Committee.

Mr. Martin is a participant in our Executive Severance Policy and our Change of Control and Severance Policy, each of which is described below.

Tarkan Maner

We entered into an employment letter with Tarkan Maner in connection with his promotion to President and Chief Commercial Officer on December 17, 2025. Mr. Maner's employment was at-will. Mr. Maner’s annual base salary was $450,000, and he was eligible to earn annual incentive compensation with a target equal to 75% of annual base salary based upon achievement of targets determined by our Board or Compensation Committee for each fiscal year. Mr. Maner did not receive any additional compensation in connection with his promotion. For additional details regarding Mr. Maner’s outstanding equity awards, see “Executive Compensation – Executive Compensation Tables” above.

While serving as President and Chief Commercial Officer, Mr. Maner participated in our Executive Severance Policy and our Change of Control and Severance Policy, each of which is described below.

Following the end of fiscal year 2026, Mr. Maner stepped down as President and Chief Commercial Officer in October 2026. In connection with his transition from that role, we entered into a Transition Advisory Services Agreement with Mr. Maner under which Mr. Maner will serve as a senior advisor and provide transition and strategic advisory services to the Company for a twelve-month term, unless earlier terminated in accordance with its terms. The advisory services include support for strategic business opportunities, customer and partner relationship transitions, strategic initiatives and other transition and strategic advisory services. The agreement provides for a monthly advisory fee of $37,500. The agreement does not provide for severance benefits, make-whole payments, new equity awards or accelerated vesting and does not otherwise modify the terms of Mr. Maner’s outstanding equity awards. While Mr. Maner continues to provide services under the agreement, he will remain eligible to satisfy the vesting requirements applicable to his outstanding equity awards under the terms of the applicable equity incentive plan and award agreements. The agreement may be terminated by us for cause and may also be terminated by either party upon 30 days' prior notice.


Severance and Change in Control-Related Benefits

Executive Severance Policy

We have an Executive Severance Policy that provides designated employees severance benefits, subject to the employee signing a participation agreement, in connection with the involuntary termination of their employment under specific circumstances not related to a change of control. Generally, upon a termination of the eligible employee either (i) by us, other than for cause, death, or disability, or (ii) by the eligible employee on account of a Constructive Termination (as defined in the policy, and such termination, “Qualified Termination”), the policy provides for:

· a lump sum payment equal to the participant’s annual base salary, as in effect immediately prior to the participant’s Qualified Termination or, if the termination is due to a resignation for Constructive Termination based on a material reduction in annual base salary, immediately prior to the reduction, multiplied by 100% for each of our NEOs, and

· payment or reimbursement of the cost of continued health benefits for a period of up to twelve months for each of our NEOs.

To receive severance benefits under the policy, a participant must execute a release of claims.

For purposes of the policy, constructive termination generally means a termination due to a reduction in substantially all job responsibilities or a material reduction in base salary, subject to notice and an opportunity for us to cure the condition.
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Change of Control and Severance Policy

We have a Change of Control and Severance Policy that provides designated employees severance benefits, subject to the employee signing a participation agreement, in connection with a change of control of our company or in connection with the involuntary termination of their employment under specific circumstances following a change of control. Each of our NEOs is a participant in the policy. Generally, if a participant’s employment is terminated within three months prior to or 12 months following the consummation of a change in control, which such period is referred to as the change of control period, either by us or a subsidiary of ours other than for cause (as defined in the policy), death or disability or by the participant for good reason (as defined in the policy), the policy provides that:

· a percentage of the then-unvested shares subject to the participant’s then-outstanding time-based equity awards will immediately vest and become exercisable, with the percentage being 100% for each of our NEOs,

· for performance-based equity, the equity vesting benefit will be the amount that would have vested (a) based on actual performance, if performance is measurable at the change in control; otherwise (b) at target level of performance,

· a lump sum payment equal to the participant’s annual base salary, as in effect immediately prior to the participant’s termination or, if the termination is due to a resignation for good reason based on a material reduction in base salary, immediately prior to the reduction, or immediately prior to the change in control, whichever is greater, multiplied by 100% for each of our NEOs,

· a lump sum payment equal to the participant’s target annual incentive as in effect for the fiscal year in which his or her termination of employment occurs, multiplied by 100% for each of our NEOs; and

· payment or reimbursement of the cost of continued health benefits for a period of up to 12 months for each of our NEOs.

To receive severance benefits under our Change of Control and Severance Policy, a participant must execute a release of claims. In addition, the policy provides that, if any payment or benefits to a participant would constitute a parachute payment within the meaning of Section 280G of the Code and be subject to an excise tax under Section 4999 of the Code, the payments and benefits will be either (i) reduced to the largest portion of the payments and benefits that would result in no portion of the payments and benefits being subject to the excise tax, or (ii) not reduced, whichever, after taking into account all federal, state and local employment and income taxes and the excise tax, results in the participant’s receipt, on an after-tax basis, of the greater payments and benefits.

For purposes of the policy, cause generally means repeated willful failure to perform duties, willful misconduct resulting in injury to us, unauthorized use or disclosure of proprietary information or trade secrets, or a material breach of any written agreement with us, subject to notice and an opportunity to cure where applicable.

For purposes of the policy, good reason generally means a material reduction in duties or authority, a material reduction in base salary, or a required relocation beyond a specified distance, subject to notice and an opportunity for us to cure the condition.
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Potential Payments Upon Termination or Change in Control

The following table sets forth the estimated payments that would be received by each of our NEOs who remained employed with us as of July 31, 2026 if (i) pursuant to the terms of our Executive Severance Policy, a hypothetical termination of employment by us (other than for cause, death, or disability) or a hypothetical termination by the officer on account of a Constructive Termination had occurred on July 31, 2026 and (ii) pursuant to the terms of our Change of Control and Severance Policy, a hypothetical termination of employment by us (other than for cause, death, or disability) or a hypothetical termination by the officer for good reason in connection with a change in control of our company had occurred on July 31, 2026. The table below reflects amounts that would have been payable to the NEO assuming that, if applicable, the hypothetical termination occurred on July 31, 2026, and, if applicable, a change in control of our company also occurred on that date.


	
	
	Annual
	Value of
	
	Continuation
	
	

	
	Salary
	Incentive
	Accelerated
	Other
	of Medical
	Total
	

	
	Severance(1)
	Severance(2)
	Vesting(3)
	
	Benefits(4)
	
	

	Name
	($)
	($)
	($)
	($)
	($)
	($)
	

	Rajiv Ramaswami
	
	
	
	
	
	
	

	Involuntary or Constructive Termination(5)
	800,000
	—
	—
	—
	29,942
	829,942
	

	Termination in connection with a Change in Control(6)
	800,000
	800,000
	86,026,548
	—
	29,942
	87,656,490
	

	Rukmini Sivaraman
	
	
	
	
	
	
	

	Involuntary or Constructive Termination(5)
	520,000
	—
	—
	—
	38,307
	558,307
	

	Termination in connection with a Change in Control(6)
	520,000
	520,000
	17,679,515
	—
	38,307
	18,757,822
	

	Brian Martin
	
	
	
	
	
	
	

	Involuntary or Constructive Termination(5)
	475,000
	—
	—
	—
	38,650
	513,650
	

	Termination in connection with a Change in Control(6)
	475,000
	356,250
	7,378,433
	—
	38,650
	8,248,333
	

	Tarkan Maner (7)
	
	
	
	
	
	
	

	Involuntary or Constructive Termination(5)
	450,000
	—
	—
	—
	38,307
	488,307
	

	Termination in connection with a Change in Control(6)
	450,000
	337,500
	9,997,297
	—
	38,307
	10,823,104
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(1) The amounts reported in this column reflect a lump-sum payment equal to 100% of the NEO’s annual base salary as of July 31, 2026 under our Executive Severance Policy and a lump-sum payment equal to 100% of the NEO’s annual base salary as of July 31, 2026 under our Change of Control and Severance Policy.

(2) The amounts reported in this column reflect a lump-sum payment equal to 100% of the NEO’s annual incentive target for fiscal year 2026 under our Change of Control and Severance Policy.

(3) The amounts reported in this column reflect RSU and PRSU payment values based upon the closing price of our Class A common stock of $59.01 as reported on the Nasdaq Global Select Market on July 31, 2026. Reported values for PRSUs are based on our TSR ranking relative to the companies in the Nasdaq Composite Index reflecting a final payout factor of 200.0% for the awards granted August 29, 2023, and interim performance factors of 143.6% and 81.7% for awards granted on September 10, 2024 and November 10, 2025, respectively, minus the PRSUs earned in prior interim performance periods. For Mr. Ramaswami’s supplemental long-term performance-based equity award, the value reported assumes achievement at 100% of target.

(4) The amounts reported in this column reflect the cost of COBRA continuation coverage based on elected level of healthcare coverage (medical, dental and vision) for twelve months under our Executive Severance Policy and for twelve months under our Change of Control and Severance Policy.

(5) Termination by Nutanix (other than for cause, death, or disability) or termination by officer on account of Constructive Termination.

(6) Termination by Nutanix (other than for cause, death, or disability) or termination by officer for good reason in connection with a change in control.

(7) Mr. Maner stepped down as President and Chief Commercial Officer in October 2026.
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CEO Pay Ratio

In accordance with Item 402(u) of Regulation S-K, promulgated under the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, we are providing (i) the ratio of the annual total compensation of our CEO, Rajiv Ramaswami, to (ii) the annual total compensation of our median employee, both calculated in accordance with the requirements of Item 402(c)(2)(x) of Regulation S-K.

For fiscal year 2026:

· the annual total compensation of our CEO was $29,485,213;

· the annual total compensation of our median employee was $146,606; and

· the ratio of the annual total compensation of our CEO to the annual total compensation of our median employee was 201:1.

We believe this ratio is a reasonable estimate calculated in a manner consistent with Item 402(u) of Regulation S-K under the Exchange Act.

As permitted by SEC rules, we used the same median employee for fiscal years 2025 and 2026 because there were no changes in our employee population or compensation arrangements that we reasonably believe would significantly affect our pay ratio disclosure.

When identifying the median employee for fiscal year 2025, we selected July 31, 2025 as the date for establishing the employee population used in identifying the median employee. In determining this population, we include all worldwide full-time and part-time employees other than our CEO. We do not include any contractors in our employee population. As permitted by SEC rules, to identify our median employee, we use total target cash compensation plus the grant date fair value of equity awards, if any, as our consistently applied compensation measure, which we refer to herein as total target compensation and calculated as (i) base salary and target annual incentive as of July 31, and (ii) the grant date fair value of equity awards issued during the fiscal year. For employees paid in a currency other than U.S. dollars, we convert their compensation to U.S. dollars using the exchange rates used by us for various financial and accounting purposes in effect on July 31. We then calculate the annual total compensation of our selected median employee.


The SEC rules for identifying the median employee and calculating the pay ratio based on that employee’s annual total compensation allow companies to adopt a variety of methodologies, to apply certain exclusions, and to make reasonable estimates and assumptions that reflect their compensation practices. Consequently, the pay ratio reported by other companies may not be comparable to the pay ratio reported by us, as other companies may have different employment and compensation practices and may utilize different methodologies, exclusions, estimates, and assumptions in calculating their own pay ratios.
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Pay Versus Performance

In accordance with Item 402(v) of Regulation S-K, below is a comparison of compensation actually paid (“CAP”) and certain measures of financial performance. For further information concerning our compensation philosophy and how we align executive compensation with performance, refer to the “Executive Compensation – Compensation Discussion and Analysis” section.


	
	
	
	
	
	Value of Initial Fixed $100
	
	
	

	
	
	
	
	
	Investment Based On:
	
	
	

	
	
	
	
	
	
	
	
	Company
	

	
	
	
	
	
	
	
	
	Selected
	

	
	
	
	Avg. SCT
	Avg.
	
	Peer Group
	
	Measure:
	

	
	SCT Total
	
	
	
	Total
	
	Net Income
	Annual
	

	Fiscal
	
	CAP for
	Total for
	CAP for
	
	Total
	
	Recurring
	

	
	for
	
	Non-PEO
	Non-PEO
	Shareholder
	Shareholder
	(Loss)(4)
	Revenue(5)
	

	Year
	PEO(1)
	PEO(2,6)
	NEOs(1)
	NEOs(6)
	Return(3)
	Return(3)
	(in thousands)
	(in thousands)
	

	(a)
	(b)($)
	(c)($)
	(d)($)
	(e)($)
	(f)($)
	(g)($)
	(h)($)
	(i)($)
	

	2026
	29,485,213
	(21,689,934)
	8,467,595
	3,046,819
	164
	243
	1,506,837
	2,548,797
	

	2025
	22,569,085
	73,382,443
	4,564,564
	4,685,324
	209
	187
	188,366
	2,223,197
	

	2024
	51,143,711
	97,948,820
	4,810,466
	8,792,715
	140
	151
	(124,775)
	1,907,982
	

	2023
	14,845,940
	38,679,011
	5,475,467
	11,092,941
	84
	112
	(254,560)
	1,561,981
	

	
	
	
	
	
	
	
	
	
	

	2022
	12,928,676
	3,241,068
	4,990,357
	(2,699,520)
	42
	88
	(798,946)
	1,202,438
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(1) Total compensation as set forth in the “Executive Compensation – Executive Compensation Tables – Fiscal Year 2026 Summary Compensation Table” (“SCT”) above. The individuals comprising the PEO and Non-PEO NEOs for each year are listed in the table below.
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	Name
	2022
	2023
	2024
	2025
	2026
	

	PEO
	
	
	
	
	
	

	
	
	
	
	
	
	

	Rajiv Ramaswami
	
	
	
	
	
	

	
	9
	9
	9
	9
	9
	

	Non-PEO NEOs
	
	
	
	
	
	

	
	
	
	
	
	
	

	Rukmini Sivaraman
	
	
	
	
	
	

	
	9
	9
	9
	9
	9
	

	Brian Martin
	
	
	
	
	
	

	
	
	
	9
	9
	9
	

	Tarkan Maner
	
	
	
	
	
	

	
	
	
	
	
	9
	

	David Sangster
	9
	9
	9
	9
	
	

	
	
	
	
	
	
	

	Tyler Wall
	9
	9
	9
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Duston Williams
	9
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(2) For each covered year, the values included in column (c) for the CAP to our PEO and in column (e) for the average CAP to our non-PEO NEOs reflect the adjustments set forth below. CAP does not mean these amounts were earned or paid during the year. CAP is an amount derived from the starting point of total compensation as presented in the SCT under the methodology prescribed under the SEC’s rules, which is solely based on adjustments to equity award values. Nutanix does not maintain a pension plan and has not paid dividends on its common stock, so no adjustments for these factors were necessary. There are no material differences between the assumptions used to compute the valuation of the equity awards for calculating the CAP from the assumptions used to compute the valuation of the equity awards as of the grant date.

(3) Cumulative TSR represents the value of an initial fixed investment of $100 on July 31, 2021 in our company (column (f)) and the Nasdaq Computer Index (column (g)) for the fiscal years ended July 31, 2022 through 2026.

(4) The dollar amounts reported represent the amount of net income (loss) reflected in our audited financial statements for the applicable year in accordance with accounting principles generally accepted in the United States.

(5) ARR is defined as the sum of ACV for all subscription contracts from all customers in effect as of a specific period, assuming any subscription contract that expires is renewed on its existing terms. ARR excludes the value of professional services, non-portable software and support contracts and hardware sales. For the purposes of this calculation, we generally assume that the contract term begins on the date when the software is made available to the customer. ACV is defined as the total annualized value of a contract. The total annualized value for a contract is calculated by dividing the total value of the contract by the number of years in the term of such contract. Beginning in fiscal year 2026, our methodology for calculating ARR was updated to align more closely with the timing of when licenses are made available to customers. We have not updated ARR for any prior periods.
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(6) The table below shows the adjustments made to the SCT totals (columns (b) and (d) above) for our PEO and average for non-PEO NEOs to determine CAP for fiscal year 2026 (columns (c) and (e) above).

	
	
	
	
	Average for
	

	
	
	
	
	Non-PEO
	

	
	
	
	PEO
	NEOs
	

	
	
	
	($)
	($)
	
	

	
	
	Summary Compensation Table - Total Compensation (columns (b) and (d))
	29,485,213
	8,467,595
	
	

	-
	Grant Date Fair Value of Stock Awards and Option Awards Granted in Fiscal Year
	
	
	
	

	
	
	(27,883,613)
	(7,578,558)
	

	+
	Fair Value at Fiscal Year-End of Outstanding and Unvested Stock Awards and Option Awards Granted
	19,628,756
	5,334,957
	
	

	
	in Fiscal Year
	
	
	
	

	
	
	
	
	
	
	

	+
	Change in Fair Value of Outstanding and Unvested Stock Awards and Option Awards Granted in Prior
	(41,413,046)
	(2,810,819)
	

	
	Fiscal Years
	
	
	

	
	
	
	
	
	
	

	+
	Fair Value at Vesting of Stock Awards and Option Awards Granted in Fiscal Year That Vested During
	1,204,854
	327,448
	
	

	
	Fiscal Year
	
	
	
	

	
	
	
	
	
	
	

	+
	Change in Fair Value as of Vesting Date of Stock Awards and Option Awards Granted in Prior Fiscal
	(2,712,097)
	(693,803)
	

	
	Years For Which Applicable Vesting Conditions Were Satisfied During Fiscal Year
	
	
	

	
	
	
	
	
	
	

	-
	Fair Value as of Prior Fiscal Year-End of Stock Awards and Option Awards Granted in Prior Fiscal Years
	—
	—
	

	
	That Failed to Meet Applicable Vesting Conditions During Fiscal Year
	
	
	

	
	
	
	
	
	
	

	
	=
	Compensation Actually Paid (columns (c) and (e))
	(21,689,934)
	3,046,819
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ]

Analysis of Information Presented in the Pay Versus Performance Table

As described in more detail in the section “Executive Compensation – Compensation Discussion and Analysis,” our company’s executive compensation program reflects a pay-for-performance philosophy. While our company uses several performance measures to align executive compensation with performance, we do not seek to align our company’s performance measures with CAP (as calculated in accordance with SEC rules).
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Relationship Between CAP and TSR

The chart below (i) illustrates the relationship between the amount of CAP to our PEO, the average amount of CAP to our non-PEO NEOs, and our company’s cumulative TSR over the five most recently completed fiscal years; and (ii) compares our cumulative TSR over the five most recently completed fiscal years to that of the Nasdaq Computer Index.

Compensation Actually Paid vs. TSR
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Relationship Between CAP and Net Income

The chart below illustrates the CAP to our PEO, the average CAP to our non-PEO NEOs, and our reported GAAP net income for each of the five most recently completed fiscal years.

Compensation Actually Paid vs. Net Income
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Relationship Between CAP and ARR

The chart below illustrates the CAP to our PEO, the average CAP to our non-PEO NEOs, and our reported ARR for each of the five most recently completed fiscal years.

Compensation Actually Paid vs. ARR
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We have identified the following performance measures (in no specific order) as the most important in aligning the compensation of our NEOs to our financial performance for fiscal year 2026:

Tabular List of Most Important Performance Measures


ARR


Non-GAAP Operating Income


Relative Total Shareholder Return























72	[image: ]   2 0 2 6	P r o x y	S t a t e m e n t

E x e c u t i v e	C o m p e n s a t i o n

Executive Compensation Plan Information


Equity Compensation Plan Information

The following table summarizes our equity compensation plan information as of July 31, 2026. Information is included for equity compensation plans approved by our stockholders. We do not have any equity compensation plans not approved by our stockholders.


	
	
	
	
	(c) Number

	
	
	
	
	of Securities

	
	
	
	
	Remaining

	
	
	
	
	Available

	
	
	
	
	for Future

	
	(a) Number
	
	
	Issuance Under

	
	of Securities
	
	(b) Weighted
	Equity

	
	to be Issued
	
	Average
	Compensation

	
	Upon Exercise
	
	Exercise Price
	Plans

	
	of Outstanding
	
	of Outstanding
	(Excluding

	
	Options,
	
	Options,
	Securities

	
	Warrants and
	
	Warrants and
	Reflected in

	Plan Category
	Rights(1)
	
	Rights(2)
	Column (a))(3)

	Equity plans approved by stockholders
	12,097,866
	$
	12.31
	22,863,772
	

	
	
	
	
	
	

	Equity plans not approved by stockholders
	—
	
	—
	—
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(1) Includes 1,000 outstanding stock options and 12,096,866 outstanding RSUs.

(2) The weighted average exercise price is calculated based solely on outstanding stock options and does not take into account stock underlying restricted stock units, which generally have no exercise price.

(3) Includes 15,192,479 shares reserved for future equity grants under our Amended and Restated 2016 Equity Incentive Plan and 7,671,293 shares reserved for future purchases under our 2016 Employee Stock Purchase Plan.
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Additional Proposals

Proposal 4: Approval of an Amendment to the Amended and Restated 2016 Equity Incentive Plan to Increase the Share Reserve
[image: ]

Our Board Recommends a VOTE FOR this Proposal 4.



Overview

We are seeking stockholder approval of an amendment to our Amended and Restated 2016 Equity Incentive Plan (the “Restated Plan”) that would increase the number of shares of our Class A common stock available for future awards by 7,000,000 shares (the “Amendment”). Based on the Compensation Committee’s recommendation, our Board approved the Amendment on October 18, 2026, subject to stockholder approval at the Annual Meeting. Other than the increase in the share reserve, no material provisions of the Restated Plan are being amended. If stockholders do not approve the Amendment, the Restated Plan will remain in effect with its existing share reserve and outstanding awards will not be affected.

Stockholders approved the Restated Plan in 2025. Since that approval, the Compensation Committee has continued to assess the share reserve in light of anticipated equity needs and the timing of our annual grant cycles. Our November 2026 annual refresh grants are expected to occur before stockholders vote on this proposal at the Annual Meeting. The proposed increase is therefore intended to provide capacity through at least our November 2027 annual refresh cycle, including for anticipated new-hire, promotion and retention awards between those cycles. Seeking approval now is intended to reduce the risk that the available reserve could limit our ability to make anticipated equity awards before stockholders can consider a future reserve increase.

In determining the number of shares requested, the Compensation Committee considered the existing reserve, projected share requirements, the timing of our annual grant cycles, historical burn rate, anticipated hiring and retention needs, expected forfeitures, award mix, current and pro forma dilution and overhang, estimated plan duration, market practices among comparable companies and feedback from investors regarding equity practices. The requested increase is intended to provide sufficient capacity under a range of reasonably plausible outcomes through at least the November 2027 annual refresh cycle while balancing anticipated compensation needs against potential dilution. Availability of shares under the Restated Plan does not constitute a commitment to grant awards, and actual grants will remain subject to the Compensation Committee’s judgment.

Approval of the Amendment requires the affirmative vote of a majority of the voting power of the shares present at the Annual Meeting or represented by proxy and entitled to vote on the proposal. Broker non-votes will have no effect on the outcome, and abstentions will have the same effect as votes AGAINST the proposal. If stockholders approve this proposal, the Amendment will become effective on the date of stockholder approval.

Restated Plan Share Reserve

As of the Record Date, October 13, 2026, 14,493,055 shares of our Class A common stock remained available for future grants under the Restated Plan. The Compensation Committee periodically evaluates reserve sufficiency, anticipated equity award activity and dilution considerations in determining whether and when it is appropriate to seek stockholder approval of an increase in the share reserve.

The Compensation Committee believes that the requested increase of 7,000,000 shares appropriately balances anticipated compensation needs through the relevant planning horizon with potential dilution and stock-based compensation expense. We actively monitor and manage our equity usage relative to similarly situated companies, including our Compensation Peer Group.

If stockholders approve the Amendment, the approximately 14,493,055 shares available for future awards as of the Record Date will be increased by 7,000,000 shares. Shares subject to outstanding or future awards may again become available only to the extent and in the circumstances permitted by the Restated Plan’s share-counting provisions. The precise maximum share formula is described below under “Stock Subject to the Restated Plan”.
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Why Should Stockholders Vote to Approve the Amendment?

The Additional Share Reserve Supports Our Ability to Recruit, Incentivize and Retain Talent Needed to Execute Our Strategy

We operate in a highly competitive industry and business environment in which we rely on the skills, experience and motivation of technology and other employees to execute our strategy. We believe that our success depends on our ability to attract, incentivize and retain highly skilled employees for positions of substantial responsibility and that equity awards are an important component of a competitive compensation program.

We believe equity awards align the interests of our employees with those of our stockholders. Equity awards provide employees with an ownership stake in our company and provide an effective means of rewarding employees for their contributions to our performance and long-term stockholder value creation.

We seek to allocate equity awards based on role, level, performance, retention considerations and expected contribution to our future performance. While all employees are eligible for annual equity incentive awards, in recent years approximately 50% of employees have received equity awards as part of their annual compensation.

If stockholders do not approve the Amendment, the Restated Plan will remain in effect with its existing share reserve. However, our ability to continue making equity awards at anticipated levels could become constrained over time, which may reduce our flexibility in recruiting, retaining and incentivizing employees in key strategic areas and may require us to rely more heavily on alternative forms of compensation. If the existing reserve becomes insufficient, alternative compensation approaches could include increased cash compensation or cash-based long-term incentives. These alternatives may be less effective in aligning employee and stockholder interests and could increase cash compensation expense and cash usage.


The Restated Plan Includes Sound Governance Features

The Restated Plan includes a number of stockholder-favorable provisions:

· No Evergreen Provision. The Restated Plan does not have an annual evergreen feature that provides for an automatic increase in the number of shares available for issuance each year.

· Conservative Share Recycling. For any stock appreciation rights and stock options exercised, shares used to satisfy the exercise price do not become available for future grant under the Restated Plan. Shares withheld to cover participant taxes also do not become available for future grant under the Restated Plan.

· Repricing is Not Allowed without Stockholder Approval. The Restated Plan does not permit awards to be repriced or exchanged for other awards unless our stockholders approve the repricing or exchange.

· No Automatic Single-Trigger Vesting Acceleration upon a Change in Control for Executives. In a change in control, awards will be treated as determined by the administrator. The Restated Plan does not provide for automatic vesting of awards held by executives, employees or consultants solely upon a change in control, except where an award is not assumed or substituted.

· Reasonable Annual Limits on Non-Employee Director Compensation. The Restated Plan sets reasonable limits on the total cash and equity compensation that non-employee directors may receive during each fiscal year for service as a non-employee director.

· Limited Transferability. Awards generally may not be sold, pledged, assigned, hypothecated, transferred, or disposed of, other than by will or the laws of descent and distribution, unless otherwise approved by the administrator on terms the administrator deems appropriate.

· No Tax Gross-ups. The Restated Plan does not provide for tax gross-ups.

· Forfeiture Events. Each award is subject, to the extent applicable, to our compensation recovery policy. The administrator may require a participant to forfeit, return, or reimburse all or a portion of an award and amounts paid under the award to the extent required by the compensation recovery policy or applicable law.

· No Dividends Paid on Unvested Awards. No dividends or other distributions may be paid with respect to any shares underlying the unvested portion of an award, and no dividends or other distributions may be paid with respect to stock options or stock appreciation rights.
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· Minimum Exercise Price. Other than stock options and stock appreciation rights assumed in connection with acquisitions, stock options and stock appreciation rights must have a per share exercise price no less than 100% of fair market value on the grant date.

· Administration. The Restated Plan is currently administered by the Compensation Committee, which consists entirely of independent non-employee directors.

We Have Used The Restated Plan Responsibly

We recognize that equity compensation may dilute existing stockholders and seek to balance anticipated compensation needs with responsible equity usage. As part of the process used to determine the requested increase, the Compensation Committee and Board reviewed analyses prepared by management in consultation with the Compensation Committee’s independent compensation consultant, including the burn rate, dilution, overhang, reserve-duration and share-usage information discussed below. If approved, the 7,000,000 additional shares available for grant under the Restated Plan would represent approximately 2.6% of the 272,732,283 shares of Class A common stock outstanding as of the Record Date. Our Board believes the requested increase represents a reasonable balance between anticipated compensation needs and potential dilution.

Historical Grant Practices. The Board considered the historical numbers of time-based RSUs and PRSUs granted during the past three fiscal years. Annual share usage, or burn rate, was as follows:

	Annual Share Usage (in thousands)
	Fiscal Year 2024
	Fiscal Year 2025
	Fiscal Year 2026
	3-Year Average
	

	
	
	
	
	
	

	Stock Options Granted
	—
	—
	—
	—
	

	
	
	
	
	
	

	RSUs Granted
	9,850
	5,658
	5,315
	6,941
	

	
	
	
	
	
	

	PRSUs Granted
	1,396
	711
	694
	934
	

	
	
	
	
	
	

	PRSUs Earned
	796
	1,140
	931
	956
	

	
	
	
	
	
	

	Total Equity Awards Granted
	11,246
	6,369
	6,009
	7,875
	

	Basic Wtd. Avg. Shares of Class A Common
	
	
	
	
	

	
	244,743
	267,479
	268,691
	260,304
	

	Stock Outstanding
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Annual Share Usage (burn rate)
	4.6%
	2.4%
	2.2%
	3.1%
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We have demonstrated discipline in our use of equity and we remain committed to responsible equity stewardship, effective dilution management, and alignment with stockholder interests. As shown above, our annual burn rate, which we define as the number of shares subject to equity awards granted in a year divided by the weighted average basic shares of Class A common stock outstanding for that fiscal year, was 2.2% in fiscal year 2026, and the average of our annual burn rates for fiscal years 2024 through 2026 was 3.1%. Our calculation does not reduce grants for forfeitures, cancellations, or shares withheld to satisfy tax obligations. Those items may reduce the number of shares actually issued and outstanding and, therefore, dilution arising from equity compensation.

Information regarding our equity compensation plans as of July 31, 2026 is presented in the section titled “Equity Compensation Plan Information” in this proxy statement.
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Stock Based Compensation Expense Trends Over Time. The Compensation Committee also monitors stock-based compensation expense as part of its oversight of our equity compensation program. The graph below shows total stock-based compensation expense as percentage of revenue for fiscal years 2022 through 2026.
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Capital Allocation and Share Repurchases. The Board considers equity usage, potential dilution and broader capital allocation objectives in evaluating the Restated Plan. During fiscal years 2024, 2025 and 2026, we repurchased approximately 2.6 million, 1.6 million and 9.4 million shares of Class A common stock, respectively, including shares repurchased through open-market purchases, privately negotiated transactions and an accelerated share repurchase program. While share repurchases and equity compensation serve different purposes, the Board considers both as part of its overall approach to capital allocation and long-term stockholder value creation.


	
	Fiscal Year 2024
	Fiscal Year 2025
	Fiscal Year 2026
	3-Year Total
	

	Total Equity Awards Granted
	11,246
	6,369
	6,009
	23,624
	
	

	
	
	
	
	
	
	

	Shares Repurchased
	2,583
	1,574
	9,417
	13,574
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Net Dilution From Equity Awards
	8,663
	4,795
	-3,408
	10,050
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Forecasted Grant Practices. Based on our current forecasts, we estimate that the shares currently available under the Restated Plan, together with the proposed 7,000,000-share increase, should be sufficient to support anticipated annual refresh grants, new-hire awards, retention grants and other expected equity award activity through at least the November 2027 annual refresh grant cycle. This estimate reflects assumptions regarding workforce composition, hiring and retention needs, award values and mix, expected forfeitures, stock price and business strategy. Actual share usage may be higher or lower than forecast.

Awards Outstanding Under Existing Grants and Dilutive Impact. As of the Record Date, approximately 8,876,607 shares were subject to outstanding unvested RSUs, 1,065,001 shares were subject to outstanding PRSUs (assuming target performance), and 0 shares were subject to outstanding stock options, for total outstanding awards covering approximately 9,941,608 shares. Outstanding awards represented approximately 3.6% of the 272,732,283 shares of our Class A common stock outstanding as of the Record Date. In addition, 14,493,055 shares remained available for future awards. If the Amendment is approved, the additional 7,000,000 shares would represent approximately 2.6% of shares outstanding, and total overhang, defined as outstanding awards plus shares available for future awards divided by shares outstanding, would increase from approximately 9.0% to approximately 11.5%.
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Board Review of the Share Request. The Compensation Committee reviewed forecast scenarios using a range of assumptions, including the timing of annual refresh grants, award values and mix, anticipated hiring and retention needs, expected forfeitures, historical share usage, stock price, projected dilution and overhang, expected reserve duration and market practices among comparable companies. Based on that review, the Compensation Committee and the Board determined that the proposed 7,000,000-share increase is appropriate. These forecasts are inherently uncertain, and actual share usage may vary from the scenarios considered. Our executive officers and non-employee directors are eligible to receive awards under the Restated Plan and therefore have an interest in approval of the Amendment. No awards have been approved or granted subject to stockholder approval of the Amendment.


Summary of the Restated Plan

The following paragraphs summarize the principal features of the Restated Plan, as amended, and its operation. However, this summary is not a complete description of the provisions of the Restated Plan and is qualified in its entirety by the specific language of the Restated Plan. A copy of the Restated Plan reflecting the Amendment is provided as Appendix B to this proxy statement.

Purposes of the Restated Plan. The purposes of the Restated Plan are to attract and retain the best available employees for positions of substantial responsibility, to provide additional incentives to our employees, directors and consultants, and to promote the success of our business, thereby aligning their interests with those of our stockholders. Service providers eligible to participate in the Restated Plan are discussed below.

Award Types. The Restated Plan permits the grant of incentive stock options, nonstatutory stock options, restricted stock, restricted stock units, stock appreciation rights, performance units and performance shares. An “incentive stock option” is an incentive stock option within the meaning of Section 422 of the Code.

Stock Subject to the Restated Plan. Subject to certain adjustments described below, the maximum aggregate number of shares of our Class A common stock that may be issued under the Restated Plan pursuant to awards granted after the date of stockholder approval of the Amendment will be (i) 14,493,055 shares remaining available for grant under the Restated Plan as of October 13, 2026, reduced by the number of shares subject to awards granted under the Restated Plan after October 13, 2026 and before the Amendment Date, plus (ii) 7,000,000 shares. Additional shares may become available for issuance under the Restated Plan pursuant to the share-counting provisions described below. The shares issued under the Restated Plan may be authorized, but unissued, or reacquired shares of our Class A common stock. Substitute awards granted in substitution for equity awards outstanding under a plan maintained by an entity acquired by or consolidated with us will not reduce the number of shares available for issuance under the Restated Plan. As of October 13, 2026, the closing sale price of a share of our Class A common stock reported on the Nasdaq Global Select Market was $72.88.


If an award granted under the Restated Plan expires or becomes unexercisable without having been exercised in full, or, with respect to restricted stock, restricted stock units, performance units or performance shares, is forfeited to or repurchased by us due to failure to vest, then the unpurchased shares or, for awards other than stock options or stock appreciation rights, the forfeited or repurchased shares subject to the award will become available for future grant or sale under the Restated Plan (unless the Restated Plan has terminated). With respect to stock appreciation rights, the gross number of shares underlying any portion of a stock appreciation right that is exercised will cease to be available under the Restated Plan. Shares that have been issued under the Restated Plan will not be returned to the Restated Plan or become available for future grant, except that shares issued pursuant to awards of restricted stock, restricted stock units, performance shares or performance units that are repurchased or forfeited due to failure to vest will become available for future grant under the Restated Plan. Shares used to pay the exercise price or purchase price of an award or to satisfy tax withholding obligations related to an award will not become available for future grant or sale under the Restated Plan. To the extent an award under the Restated Plan is paid in cash rather than shares, the cash payment will not reduce the number of shares available for issuance under the Restated Plan. Notwithstanding the foregoing, subject to certain adjustments described below, the maximum number of shares that may be issued upon the exercise of incentive stock options will equal the aggregate number of shares described above, plus, to the extent allowable under Section 422 of the Code and the applicable Treasury Regulations, any shares that become available for issuance under the Restated Plan pursuant to these share-counting provisions.


Administration of the Restated Plan. Different committees of one or more members of our Board, or of one or more other individuals satisfying applicable laws appointed by our Board, may administer the Restated Plan with respect to different groups of eligible participants. Except to the extent prohibited by applicable laws, the administrator may delegate to one or more individuals the day-to-day administration of the Restated Plan and any of the functions assigned to it under the Restated Plan, with any such delegation able to be revoked at any time.
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Powers of the Administrator. Subject to the provisions of the Restated Plan, and in the case of a committee, the specific duties delegated by our Board to such committee, the administrator will have the authority, in its discretion, to: determine the fair market value (as defined in the Restated Plan) for purposes of the Restated Plan; select the eligible service providers to whom awards may be granted under the Restated Plan; determine the number of shares or dollar amounts to be covered by each award granted under the Restated Plan; approve forms of award agreements for use under the Restated Plan; determine the terms and conditions, not inconsistent with the terms of the Restated Plan, of any award granted under the Restated Plan (including, but not limited to, the exercise price, the time or times when awards may vest or be exercised (which may be based on performance criteria)), any vesting acceleration or waiver of forfeiture restrictions, and any restriction or limitation regarding any award or the shares relating thereto, based in each case on such factors as the administrator determines; prescribe, amend and rescind rules and regulations relating to the Restated Plan, including rules and regulations relating to sub-plans established for the purpose of accommodating requirements of local law and procedures outside the U.S., facilitating the administration of the Restated Plan in jurisdictions outside the U.S., or for qualifying for favorable tax treatment under applicable non-U.S. laws; construe and interpret the terms of the Restated Plan and awards granted under the Restated Plan and make any decision necessary to administer the Restated Plan; modify or amend each award (subject to limitations contained in the Restated Plan); allow participants to satisfy withholding obligations for taxes (subject to limitations contained in the Restated Plan); authorize any person to execute on our behalf any instrument required to affect the grant of an award previously granted by the administrator; temporarily suspend the exercisability or vesting of an award if the administrator deems such suspension to be necessary or appropriate for administrative purposes; allow a participant to defer the receipt of the payment of cash or the delivery of shares that otherwise would be due to the participant under an award; and make all other determinations deemed necessary or advisable for administering the Restated Plan.




Limitations.

No Repricing; Exchange Program. Without stockholder approval, the administrator may not institute a program under which outstanding awards are surrendered or canceled in exchange for awards of the same type (which may have higher or lower exercise prices and different terms), awards of a different type, and/or cash; and/or the exercise price of an outstanding award is reduced.

Outside Director Award Limitations. In any fiscal year, non-employee directors may not be granted equity awards (including awards granted under the Restated Plan) valued based on their grant date fair value, combined with cash retainers or annual or meeting fees for service as a non̻employee director, with an aggregate value of more than $750,000. The limit is increased to $1,500,000 in connection with a non-employee director’s initial service and determined in accordance with U.S. generally accepted accounting principles. Any awards or other compensation provided for an individual for service to our company other than as a non-employee director are excluded for purposes of this limit.

Dividends and Other Distributions. Dividends or other distributions payable with respect to shares subject to awards under the Restated Plan will not be paid before and unless the underlying shares vest. No dividends or other distributions will be paid with respect to Shares (as defined in the Restated Plan) that are subject to unexercised options or stock appreciation rights.

Transferability of Awards. Generally, unless determined otherwise by the administrator, an award may not be sold, pledged, assigned, hypothecated, transferred, or disposed of in any manner other than by will or by the laws of descent and distribution, and may be exercised, during the lifetime of the participant, only by the participant. If the administrator makes an award transferable, such award will contain such additional terms and conditions as the administrator deems appropriate.

Eligibility. Nonstatutory stock options, stock appreciation rights, restricted stock, restricted stock units, performance shares and performance units may be granted to employees, directors and consultants (each, a “service provider” and, collectively, “service providers,” as defined in the Restated Plan). Incentive stock options may be granted only to employees. As of July 31, 2026, we had approximately 8,350 employees (including 1 employee member of our Board) and 8 non-employee members of our Board eligible to participate in the Restated Plan, as well as approximately 1,500 consultants eligible to receive awards under the Restated Plan. Although consultants are eligible to receive awards under the Restated Plan, the Company does not currently expect to make material grants to consultants.

Stock Options. The Restated Plan permits the grant of options to purchase shares of our Class A Common Stock. Each option will be evidenced by an award agreement that will specify the exercise price, the number of shares subject to the option, the exercise restrictions, if any, applicable to the option, and such other terms and conditions as the administrator determines. Each option will be designated in the award agreement as either an incentive stock option or a nonstatutory stock option. The term of each incentive stock option will be 10 years from the date of grant or such
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shorter term as may be provided in the award agreement. In the case of an incentive stock option granted to a participant who, at the time the incentive stock option is granted, owns stock representing more than 10% of the total combined voting power of all classes of stock of our company or any parent or subsidiary, the term of the incentive stock option will be five years from the date of grant or such shorter term as may be provided in the award agreement. The per share exercise price for the shares to be issued pursuant to exercise of an option will be at least equal to the fair market value of an underlying share on the date of grant. In the case of an incentive stock option granted to an employee who, at the time the incentive stock option is granted, owns stock representing more than 10% of the voting power of all classes of stock of our company or any parent or subsidiary, the per share exercise price will be no less than 110% of the fair market value per share on the date of grant. Notwithstanding the foregoing, options may be granted with a per share exercise price of less than 100% of the fair market value per share on the date of grant in the case of substitute awards granted in connection with transactions described in, and in a manner consistent with, Section 424(a) of the Code.


At the time an option is granted, the administrator will fix the period within which the option may be exercised and will determine any conditions that must be satisfied before the option may be exercised. The administrator will determine the acceptable form of consideration for exercising an option, including the method of payment.

If a participant ceases to be a service provider, other than as the result of death or disability (as defined in the Restated Plan), the participant may exercise his or her option within such period of time as is specified in the award agreement to the extent that the option is vested on the date of the participant’s termination (but in no event later than the expiration of the term of such option as set forth in the award agreement). In the absence of a specified time in the award agreement, the option will remain exercisable for three months following the participant’s termination.

If a participant ceases to be a service provider as a result of death or disability, the participant may exercise his or her option within such period of time as is specified in the award agreement to the extent the option is vested on the date of termination (but in no event later than the expiration of the term of such option as set forth in the award agreement). In the absence of a specified time in the award agreement, the option will remain exercisable for 12 months following such termination of the participant’s service.

Restricted Stock. Restricted stock is stock that is subject to forfeiture to us during a “period of restriction” until applicable vesting conditions are met. Each award of restricted stock will be evidenced by an award agreement that will specify any period of restriction, the number of shares granted, and such other terms and conditions as the administrator determines. The administrator may accelerate the time at which any restrictions will lapse or be removed. Except as described below or the award agreement, shares of restricted stock may not be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated until the end of any applicable period of restriction. During any applicable period of restriction, service providers holding shares of restricted stock granted under the Restated Plan may exercise full voting rights with respect to those shares, unless the administrator determines otherwise. On the date set forth in the award agreement, the restricted stock for which restrictions have not lapsed will revert to us and again will become available for grant under the Restated Plan.


Restricted Stock Units. A “restricted stock unit” is a bookkeeping entry representing an amount equal to the fair market value of one share. Each award of restricted stock units will be evidenced by an award agreement that will specify vesting criteria, the number of restricted stock units granted, and such other terms and conditions as the administrator determines. The administrator will set vesting criteria, which, depending on the extent to which the criteria are met, will determine the number of restricted stock units that will be paid out to the participant. The administrator may set vesting criteria based upon the achievement of company-wide, divisional, business unit, or individual goals (including, but not limited to, continued employment or service), applicable U.S. or non-U.S. federal or state securities laws or any other basis determined by the administrator. Upon meeting the applicable vesting criteria, the participant will be entitled to receive a payout as determined by the administrator. Notwithstanding the foregoing, at any time after the grant of restricted stock units, the administrator may reduce or waive any vesting criteria that must be met to receive a payout. The administrator may settle earned restricted stock units only in cash, shares, or a combination of both.


Stock Appreciation Rights. A stock appreciation right is an award that provides for a payment based upon the difference between the fair market value of a share on the date of exercise and the stated exercise price of the stock appreciation right. Each stock appreciation right grant will be evidenced by an award agreement that will specify the exercise price, the term of the stock appreciation right, the conditions of exercise, and such other terms and conditions as the administrator determines. The administrator will have complete discretion to determine the number of stock appreciation rights granted to any service provider. At the discretion of the administrator, the payment upon exercise of a stock appreciation right may be in cash, in shares of equivalent value, or in some combination of both. The same exercise and expiration rules that apply to options also apply to stock appreciation rights.
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Performance Units and Performance Shares. Performance units and performance shares are awards that result in us paying a certain number of shares, units or cash upon satisfaction of certain performance objectives. The administrator will set the performance objectives or other vesting provisions that must be satisfied (including, without limitation, continued employment or service), which, depending on the extent to which they are met, will determine the number or value of performance units or shares that will be paid out. The administrator may set vesting criteria based upon the achievement of company-wide, divisional, business unit or individual goals, applicable federal or state securities laws, or any other basis determined by the administrator in its sole discretion. The payment may be in the form of cash, shares of equivalent value as of the close of the applicable performance period, or a combination thereof, as determined by the administrator. All unearned or unvested performance units or shares as of the date set forth in the award agreement will be forfeited to us. After the grant of performance shares or units, the administrator, in its sole discretion, may reduce or waive any performance objectives or other vesting provisions with respect to the performance units and performance shares. The value of any payment pursuant to an award of performance units or performance shares will depend upon the extent to which the performance objectives are achieved. Each performance unit will have an initial value that is established by the administrator on or before the date of grant. Each performance share will have an initial value equal to the fair market value of a share on the date of grant.


Adjustments. In the event that any dividend or other distribution (whether in the form of cash, shares, other securities, or other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, reclassification, repurchase, or exchange of shares or other securities of our company, or other change in our corporate structure affecting the shares occurs (other than any ordinary dividends or other ordinary distributions), the administrator, in order to prevent diminution or enlargement of the benefits or potential benefits intended to be made available under the Restated Plan, will adjust the number and class of shares of stock that may be delivered under the Restated Plan and/or the number, class, and exercise price of shares of stock covered by each outstanding award, and the numerical share limits set forth in the Restated Plan.

Dissolution or Liquidation. In the event of a proposed dissolution or liquidation of our company, the administrator will notify each participant as soon as practicable prior to the effective date of such proposed transaction. To the extent it has not been previously exercised or vested, an award will terminate immediately prior to the consummation of such proposed action.

Merger or Change in Control. In the event of a merger of our company with or into another corporation or other entity or a change in control (as defined in the Restated Plan), each outstanding award will be treated as the administrator determines subject to the restriction in the following paragraph, including, without limitation, that each award be assumed or an equivalent option or right substituted by the successor corporation or a parent or subsidiary of the successor corporation. The administrator will not be required to treat all awards or participants similarly in the transaction.

To the extent that the successor corporation does not assume or substitute for an award, the participant will fully vest in and have the right to exercise such outstanding options and stock appreciation rights that are not assumed or substituted for, including shares as to which such award would not otherwise be vested or exercisable, all restrictions on restricted stock, restricted stock units, performance shares and performance units will lapse, and, with respect to such awards with performance-based vesting, all performance goals or other vesting criteria will be deemed achieved at 100% of target levels and all other terms and conditions met, in each case, unless specifically provided otherwise under the applicable award agreement or other written agreement between the participant and us or any of our subsidiaries or parents, as applicable. In addition, to the extent an option or stock appreciation right is not assumed or substituted for in the event of a merger or change in control, the administrator will notify the participant in writing or electronically that such option or stock appreciation right will be exercisable for a period of time determined by the administrator, and the option or stock appreciation right will terminate upon the expiration of such period.

With respect to awards granted to an outside director that are assumed or substituted for, if on the date of or following such assumption or substitution the participant’s status as a director or a director of the successor corporation, as applicable, is terminated other than by a voluntary resignation by the participant (unless such resignation is at the request of the acquirer), then the participant will fully vest in and have the right to exercise options and/or stock appreciation rights as to all of the shares underlying such award, including those shares which would not be vested or exercisable, all restrictions on restricted stock and restricted stock units will lapse, and, with respect to awards with performance-based vesting, all performance goals or other vesting criteria will be deemed achieved at 100% of target levels and all other terms and conditions met.

Amendment; Term of Restated Plan. The administrator may at any time amend, alter, suspend, or terminate the Restated Plan, including to increase the cost to the company or alter the allocation of benefits among the persons and groups specified in the table below under “New Plan Benefits.” To the extent necessary and desirable to comply with applicable laws, we will obtain stockholder approval of any Restated Plan amendment. No amendment, alteration,
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suspension, or termination of the Restated Plan may materially impair the rights of any participant under an outstanding award, unless mutually agreed between the participant and the administrator. However, subject to the limitations of applicable laws, the administrator may amend the terms of any one or more awards without the affected participant’s consent even if it does materially impair the participant’s right if such amendment is done (i) in a manner expressly permitted under the Restated Plan; (ii) to maintain the qualified status of the award as an incentive stock option under Section 422 of the Code; (iii) to change the terms of an incentive stock option, if such change results in impairment of the award only because it impairs the qualified status of the award as an incentive stock option under Section 422 of the Code; (iv) to clarify the manner of exemption from, or to bring the award into compliance with, Section 409A of the Code; or (v) to comply with other applicable laws. The Restated Plan will continue until terminated pursuant to its terms.


Forfeiture Events. Awards will be subject to our company’s compensation recovery policy in effect as of the adoption of the Restated Plan and to any future compensation recovery policy adopted to comply with applicable laws.

New Plan Benefits

Because future awards under the Restated Plan will be granted in the discretion of the Compensation Committee, the type, number, recipients and other terms of such awards cannot be determined at this time. Information regarding our recent practices with respect to equity awards under the Restated Plan is presented above under “Why Should Stockholders Vote to Approve the Amendment? – We Have Used the Restated Plan Responsibly – Historical Grant Practices,” and in our financial statements for the fiscal year ended July 31, 2026, in our Annual Report on Form 10-K.

The following table shows, for each current executive officer and the various groups indicated, the total number of shares of Nutanix common stock subject to awards that have been granted (even if not currently outstanding) under the 2016 Equity Incentive Plan from its original effectiveness in September 2016 through July 31, 2026.

	
	Number of

	Name of Individual or Group
	Shares

	
	

	Rajiv Ramaswami
	3,769,021

	Rukmini Sivaraman
	978,023

	Brian Martin
	151,431

	Tarkan Maner
	853,354

	All current executive officers as a group (3 persons)
	4,898,475

	All current directors who are not executive officers as a group (8 persons)
	309,183

	Each associate of any executive officers, current directors, or director nominees
	-

	Each person who received or is to receive 5% of awards
	-

	All recipients, excluding current executive officers, as a group
	114,248,875



Summary of U.S. Federal Income Tax Consequences

The following summary is intended only as a general guide to the U.S. federal income tax consequences of participation in the Restated Plan. The summary is based on existing U.S. laws and regulations, and there can be no assurance that those laws and regulations will not change. The summary is not complete and does not discuss the tax consequences upon a participant’s death, or the income tax laws of any municipality, state or foreign country in which the participant may reside. Tax consequences for any particular participant may vary based on individual circumstances.

Incentive Stock Options

A participant recognizes no taxable income for regular income tax purposes because of the grant or exercise of an option that qualifies as an incentive stock option under Section 422 of the Code. If a participant exercises the option and then later sells or otherwise disposes of the shares acquired through the exercise of the option after both the two-year anniversary of the date the option was granted and the one-year anniversary of the exercise, the participant will recognize a capital gain or loss equal to the difference between the sale price of the shares and the exercise price, and we will not be entitled to any deduction for federal income tax purposes.

However, if the participant disposes of such shares either on or before the two-year anniversary of the date of grant or on or before the one-year anniversary of the date of exercise (a “disqualifying disposition”), any gain up to the excess of the fair market value of the shares on the date of exercise over the exercise price generally will be taxed as ordinary income, unless the shares are disposed of in a transaction in which the participant would not recognize a loss (such as a
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gift). Any gain in excess of that amount will be a capital gain. If a loss is recognized, there will be no ordinary income, and such loss will be a capital loss. Any ordinary income recognized by the participant upon the disqualifying disposition of the shares generally should be deductible by Nutanix for federal income tax purposes, except to the extent such deduction is limited by applicable provisions of the Code.

For purposes of the alternative minimum tax, the difference between the option exercise price and the fair market value of the shares on the exercise date is treated as an adjustment item in computing the participant’s alternative minimum taxable income in the year of exercise. In addition, special alternative minimum tax rules may apply to certain subsequent disqualifying dispositions of the shares or provide certain basis adjustments or tax credits for purposes.

Nonstatutory Stock Options

A participant generally recognizes no taxable income as the result of the grant of such an option. However, upon exercising the option, the participant normally recognizes ordinary income equal to the amount that the fair market value of the shares on such date exceeds the exercise price. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. Upon the sale of the shares acquired by exercising a nonstatutory stock option, any gain or loss (based on the difference between the sale price and the fair market value on the exercise date) will be taxed as capital gain or loss.


Stock Appreciation Rights

In general, no taxable income is reportable when a stock appreciation right is granted to a participant. Upon exercise, the participant generally will recognize ordinary income equal to the fair market value of any shares received. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. Upon the sale of the shares acquired by exercising a stock appreciation right, any gain or loss (based on the difference between the sale price and the fair market value on the exercise date) will be taxed as capital gain or loss.

Restricted Stock Awards

A participant acquiring shares of restricted stock generally will recognize ordinary income equal to the fair market value of the shares on the vesting date, reduced by any amount paid by the participant for such shares. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. The participant may elect, under Section 83(b) of the Code to accelerate the ordinary income tax event to the date of acquisition by filing an election with the Internal Revenue Service no later than 30 days after the date the shares are acquired. Upon the sale of shares acquired under a restricted stock award, any gain or loss, based on the difference between the sale price and the fair market value on the date the ordinary income tax event occurs, will be taxed as capital gain or loss.

Restricted Stock Unit Awards

There are no immediate tax consequences of receiving an award of restricted stock units. A participant who is awarded restricted stock units generally will recognize ordinary income equal to the fair market value of shares issued to such participant on the vesting date or, if later, the settlement date elected by the administrator or a participant. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. Any additional gain or loss recognized upon any later disposition of any shares received would be capital gain or loss.

Performance Shares and Performance Unit Awards

A participant generally will recognize no income upon the grant of a performance share or a performance unit award. Upon the settlement of such awards, participants normally will recognize ordinary income in the year of receipt in an amount equal to the cash received and the fair market value of any cash or unrestricted shares received. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. Upon the sale of any shares received, any gain or loss, based on the difference between the sale price and the fair market value on the date the ordinary income tax event occurs, will be taxed as capital gain or loss.
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Section 409A

Section 409A of the Code provides certain requirements for non-qualified deferred compensation arrangements with respect to an individual’s deferral and distribution elections and permissible distribution events. Awards granted under the Restated Plan with a deferral feature will be subject to the requirements of Section 409A. If an award is subject to and fails to satisfy the requirements of Section 409A of the Code, the recipient of that award may recognize ordinary income on the amounts deferred under the award, to the extent vested, which may be before the compensation is actually or constructively received. Also, if an award subject to Section 409A of the Code violates the provisions of Section 409A of the Code, Section 409A of the Code imposes an additional 20% federal income tax on compensation recognized as ordinary income, and interest on such deferred compensation.


Tax Effect for Nutanix

We generally will be entitled to a tax deduction in connection with an award under the Restated Plan equal to the ordinary income realized by a participant when the participant recognizes such income (for example, the exercise of a nonstatutory stock option) except to the extent such deduction is limited by applicable provisions of the Code. Special rules limit the deductibility of compensation paid to our chief executive officer, chief financial officer, and certain other highly compensated executive officers as determined under Section 162(m) of the Code and applicable guidance. Under Section 162(m) of the Code, the annual compensation paid to any of these specified executives will be deductible only to the extent that it does not exceed $1,000,000. For additional details regarding the deductibility of executive compensation, see “Executive Compensation – Compensation Discussion and Analysis – Impact of Accounting and Tax Requirements on Compensation” above.

THE FOREGOING IS ONLY A SUMMARY OF THE EFFECT OF U.S. FEDERAL INCOME TAXATION UPON PARTICIPANTS AND NUTANIX WITH RESPECT TO AWARDS UNDER THE AMENDED AND RESTATED 2016 PLAN. IT DOES NOT PURPORT TO BE COMPLETE AND DOES NOT DISCUSS THE IMPACT OF EMPLOYMENT OR OTHER TAX REQUIREMENTS, THE TAX CONSEQUENCES OF A PARTICIPANT’S DEATH, OR THE PROVISIONS OF THE INCOME TAX LAWS OF ANY MUNICIPALITY, STATE, OR FOREIGN COUNTRY IN WHICH THE PARTICIPANT MAY RESIDE.

Vote Required

Approval of this Proposal 4 requires the affirmative vote of a majority of the voting power of the shares present at the Annual Meeting or represented by proxy and entitled to vote on the proposal. Broker non-votes will not affect the outcome of the proposal, and abstentions will have the same effect as votes AGAINST the proposal.





























84	[image: ]   2 0 2 6	P r o x y	S t a t e m e n t


Stock Ownership Information


Security Ownership of Certain Beneficial Owners and Management

The following table sets forth, as of the close of business on October 13, 2026, except to the extent indicated otherwise in the footnotes to the table, certain information with respect to the beneficial ownership of our common stock: (i) by each person known by us to be the beneficial owner of more than five percent of the outstanding shares of Class A common stock; (ii) by each of our directors; (iii) by each of our NEOs; and (iv) by all of our current executive officers and directors as a group.

The percentage of shares beneficially owned shown in the table is based on 272,732,283 shares of Class A common stock as of the close of business on October 13, 2026. In computing the number of shares of capital stock beneficially owned by a person and the percentage ownership of such person, we deemed to be outstanding all shares of our capital stock with respect to which the individual has the right to acquire beneficial ownership within 60 days of October 13, 2026 through the exercise of any stock option or other right. However, we did not deem such shares of our capital stock outstanding for the purpose of computing the percentage ownership of any other person.

Beneficial ownership is determined in accordance with SEC rules and generally includes any shares over which a person exercises sole or shared voting or investment power. Unless otherwise indicated, the persons or entities identified in this table have sole voting and investment power with respect to all shares shown beneficially owned by them, subject to applicable community property laws. The information contained in the following table is not necessarily indicative of beneficial ownership for any other purpose, and the inclusion of any shares in the table does not constitute an admission of beneficial ownership of those shares. Except as otherwise noted below, the address for persons listed in the table is c/o Nutanix, Inc., 1740 Technology Drive, Suite 150, San Jose, California 95110. The information provided in the table below is based on our records, information filed with the SEC and information provided to us, except where otherwise noted.


	Name of Beneficial Owner
	Shares Beneficially Owned
	%

	5% Stockholders:
	
	

	Entities affiliated with Fidelity(1)
	36,476,326
	13.4

	Entities affiliated with BlackRock (2)
	27,876,671
	10.2

	Entities affiliated with AQR Capital Management LLC(3)
	15,155,213
	5.6

	Entities affiliated with Vanguard Capital Management(4)
	14,131,782
	5.2

	Named Executive Officers and Directors:
	
	

	Rajiv Ramaswami
	414,339
	*

	Rukmini Sivaraman
	92,775
	*

	Brian Martin
	28,677
	*

	Eric K. Brandt(5)
	6,698
	*

	Craig Conway(6)
	47,685
	*

	Max de Groen(7)
	5,400,619
	1.9

	Virginia Gambale(8)
	46,564
	*

	Steven J. Gomo(9)
	62,484
	*

	Greg Lavender(10)
	5,431
	*

	Gayle Sheppard(11)
	23,488
	*

	Mark Templeton(12)
	29,711
	*

	
	
	

	All current directors and executive officers as a group (11 persons)(13)
	6,158,471
	2.3
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* Denotes less than 1%
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Delinquent Section 16(a) Reports


(1) Based on a Schedule 13G/A filed by FMR LLC (“Fidelity”) with the SEC on February 9, 2024, in which it was reported that FMR LLC had sole voting power over 36,475,488 shares of Class A common stock and sole dispositive power over 36,476,326 shares of Class A common stock. The address for FMR LLC is 245 Summer Street, Boston, MA 02210.

(2) Based on a Schedule 13G/A filed by BlackRock Inc. (“BlackRock”) with the SEC on October 2, 2025, in which it was reported that BlackRock had sole voting power over 26,345,955 shares of Class A common stock, and sole dispositive power over 27,876,671 shares of Class A common stock. The address for BlackRock is 50 Hudson Yards, New York, NY 10001.

(3) Based on a Schedule 13G filed by AQR Capital Management Holdings, LLC and its wholly owned subsidiary, AQR Capital Management, LLC (together, “AQR”) with the SEC on May 15, 2026, in which it was reported that AQR had shared voting power over 14,740,803 shares of Class A common stock, and shared dispositive power over 15,155,213 shares of Class A common stock. The address for AQR is One Greenwich Plaza, Suite 130, Greenwich, CT 06830.

(4) Based on a Schedule 13G filed by Vanguard Capital Management LLC (“Vanguard Capital”) with the SEC on April 30, 2026, in which it was reported that Vanguard Capital had sole voting power over 2,051,457 shares of Class A common stock and sole dispositive power over 14,131,782 shares of Class A common stock. The address for Vanguard Capital is 100 Vanguard Blvd., Malvern, PA 19355.

(5) Consists of (i) 2,110 shares of Class A common stock held of record by Mr. Brandt and (ii) 4,588 shares of Class A common stock issuable to Mr. Brandt upon vesting of RSUs within 60 days of October 13, 2026.

(6) Consists of (i) 43,097 shares of Class A common stock held of record by Mr. Conway and (ii) 4,588 shares of Class A common stock issuable to Mr. Conway upon vesting of RSUs within 60 days of October 13, 2026.

(7) Consists of (i) 5,355,285 shares of Class A common stock held directly by BCPE Nucleon (DE) SPV, LP; (ii) 40,746 shares of Class A common stock held of record by Mr. de Groen and (iii) 4,588 shares of Class A common stock issuable to Mr. de Groen upon vesting of RSUs within 60 days of October 13, 2026. Mr. de Groen is a Partner of Bain Capital Investors, LLC, the ultimate general partner of BCPE Nucleon (DE) SPV, LP. Voting and investment decisions with respect to securities held by BCPE Nucleon (DE) SPV, LP are made by the partners of Bain Capital Investors, LLC. As a result, Mr. de Groen may be deemed to share voting and dispositive power with respect to the securities held by BCPE Nucleon (DE) SPV, LP. Mr. de Groen disclaims beneficial ownership of the securities held by BCPE Nucleon (DE) SPV, LP, except to the extent of his pecuniary interest therein.

(8) Consists of (i) 41,976 shares of Class A common stock held of record by Virginia Gambale TTEE Virginia Gambale REV Trust DTD 5/22/2003 for which Ms. Gambale serves as trustee and (ii) 4,588 shares of Class A common stock issuable to Ms. Gambale upon vesting of RSUs within 60 days of October 13, 2026.

(9) Consists of (i) 6,696 shares of Class A common stock held of record by The Steven and Chris Gomo Trust for which Mr. Gomo serves as trustee, and (ii) 51,200 shares of Class A common stock held of record by The Chris Gomo Legacy Trust, for which Mr. Gomo serves as trustee and (iii) 4,588 shares of Class A common stock issuable to Mr. Gomo upon vesting of RSUs within 60 days of October 13, 2026.

(10) Consists of (i) 843 shares of Class A common stock held of record by Dr. Lavender and (ii) 4,588 shares of Class A common stock issuable to Dr. Lavender upon vesting of RSUs within 60 days of October 13, 2026.

(11) Consists of (i) 18,900 shares of Class A common stock held of record by Ms. Sheppard and (ii) 4,588 shares of Class A common stock issuable to Ms. Sheppard upon vesting of RSUs within 60 days of October 13, 2026.

(12) Consists of (i) 25,123 shares of Class A common stock held of record by Mr. Templeton and (ii) 4,588 shares of Class A common stock issuable to Mr. Templeton upon vesting of RSUs within 60 days of October 13, 2026.

(13) Consists of (i) 766,482 shares of Class A common stock beneficially owned by our current directors and executive officers as a group, (ii) 36,704 shares of Class A common stock issuable to our current non-employee directors within 60 days of October 13, 2026 and (iii) 5,355,285 shares of Class A common stock held directly by BCPE Nucleon (DE) SPV, LP.

Delinquent Section 16(a) Reports

Section 16(a) of the Exchange Act requires our directors and executive officers, and persons who own more than 10% of a registered class of Nutanix’s equity securities, to file with the SEC initial reports of ownership and reports of changes in ownership of common stock and other equity securities of Nutanix.

To our knowledge, based solely on a review of the copies of such reports furnished to us and written representations that no other reports were required, during the fiscal year ended July 31, 2026, all Section 16(a) filing requirements applicable to our officers, directors, and greater than 10% beneficial owners were complied with.
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Other Matters


Our Board knows of no other matters that will be presented for consideration at the Annual Meeting. If any other matters are properly brought before the Annual Meeting, the persons named in the associated proxy intend to vote on such matters in accordance with their best judgment.

We filed our Annual Report on Form 10-K for the fiscal year ended July 31, 2026 with the SEC on September 18, 2026. It is available free of charge at the SEC’s website at www.sec.gov. Stockholders can also access this proxy statement and our Annual Report at http://ir.nutanix.com, or a copy of our Annual Report is available without charge upon written request to our Secretary at 1740 Technology Drive, Suite 150, San Jose, California 95110.
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Questions and Answers about the Annual Meeting

Why did I receive a notice regarding the availability of proxy materials on the Internet?

We have elected to provide access to our proxy materials over the Internet. Accordingly, we have sent you a Notice of Internet Availability of Proxy Materials containing instructions on how to access our proxy materials because our Board is soliciting your proxy to vote at the Annual Meeting. All stockholders will have the ability to access the proxy materials on the website referred to in the Notice or to request a printed set of the proxy materials. Instructions on how to access the proxy materials over the Internet or to request a printed copy may be found in the Notice.

We mailed the Notice on or about October 20, 2026 to all stockholders of record entitled to vote at the Annual Meeting.

How do I attend and participate in the Annual Meeting online?

We will be hosting the Annual Meeting via live webcast only. Any stockholder can attend the Annual Meeting, live online at www.virtualshareholdermeeting.com/NTNX2026. The webcast will start at 9:00 a.m., Pacific Time. Stockholders may vote and submit questions while attending the meeting online. The webcast will open 15 minutes before the start of the meeting. In order to enter the meeting, you will need the control number. The control number will be included in the Notice or on your proxy card if you are a stockholder of record of shares of Class A common stock or included with your voting instructions received from your broker, bank, or other agent if you hold your shares of Class A common stock in a “street name.” Instructions on how to attend and participate online are available at www.virtualshareholdermeeting.com/NTNX2026.


Who can vote at the Annual Meeting?

Only stockholders of record at the close of business on October 13, 2026, the record date for the Annual Meeting, will be entitled to vote at the Annual Meeting. As of the close of business on the record date, there were 272,732,283 shares of Class A common stock outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name

If, as of the close of business on the record date, your shares of Class A common stock were registered directly in your name with our transfer agent, Computershare Trust Company, N.A., then you are a stockholder of record. As a stockholder of record, you may vote online during the meeting or vote by proxy. Whether or not you plan to attend the Annual Meeting, we urge you to vote by proxy to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank

If, as of the close of business on the record date, your shares of Class A common stock were held, not in your name, but rather in an account at a brokerage firm, bank, dealer, or other similar organization, then you are the beneficial owner of shares held in “street name” and the Notice will be forwarded to you by that organization. The organization holding your account is considered to be the stockholder of record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the right to direct your broker or other agent regarding how to vote the shares in your account. You are also invited to attend the virtual Annual Meeting. Since you are not the stockholder of record, you may vote your shares online during the Annual Meeting only by following the instructions from your broker, bank, or other agent.
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What matters am I voting on?

There are four matters scheduled for a vote:

· the election of eight directors to hold office until the annual meeting of stockholders to take place after the end of the fiscal year ending July 31, 2027;

· the ratification of the selection of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending July 31, 2027;

· the approval, on a non-binding advisory basis, of the compensation of our NEOs; and

· the approval of an amendment to our Amended and Restated 2016 Equity Incentive Plan to increase the share reserve.


How do I vote?

The procedures for voting are as follows:

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record, you may vote online during the Annual Meeting, vote by proxy through the Internet, vote by proxy over the telephone, or vote by proxy using a proxy card that you may request. Whether or not you plan to attend the Annual Meeting, we urge you to vote by proxy to ensure your vote is counted. Even if you have submitted a proxy before the Annual Meeting, you may still attend online and vote during the meeting, in which case your previously submitted proxy will be disregarded.

· To vote online during the Annual Meeting, follow the provided instructions to join the meeting at www.virtualshareholdermeeting.com/NTNX2026, starting at 9:00 a.m., Pacific Time, on December 11, 2026.

· To vote online before the Annual Meeting, go to www.proxyvote.com.

· To vote by toll-free telephone, call 1-800-690-6903 if you are a stockholder of record or 1-800-454-8683 if you are a “beneficial” stockholder (be sure to have your Notice or proxy card in hand when you call).

· To vote by mail, simply complete, sign, and date the proxy card or voting instruction card, and return it promptly in the envelope provided.

If we receive your vote by Internet or phone or your signed proxy card up until 11:59 p.m., Eastern Time, the day before the Annual Meeting, we will vote your shares as you direct.

To vote, you will need the control number. The control number will be included in the Notice, or on your proxy card if you are a stockholder of record of shares of Class A common stock, or included with your voting instructions received from your broker, bank, or other agent if you hold your shares of Class A common stock in “street name.”

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank, or other agent, you should have received a notice containing voting instructions from that organization rather than from us. Simply follow the voting instructions in such notice to ensure that your vote is counted. To vote online during the meeting, you must follow the instructions from your broker, bank, or other agent.

Internet proxy voting is provided to allow you to vote your shares online, with procedures designed to ensure the authenticity and correctness of your proxy vote instructions. Please be aware that you must bear any costs associated with your Internet access.


Can I change my vote?

Yes. Subject to the voting deadlines above, if you are a stockholder of record, you may revoke your proxy at any time before the close of voting using one of the following methods:

· You may submit another properly completed proxy card with a later date.

· You may grant a subsequent proxy by telephone or through the Internet.
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· You may send a written notice that you are revoking your proxy to our Secretary at 1740 Technology Drive, Suite 150, San Jose, California 95110.

· You may attend and vote online during the Annual Meeting. Simply attending the Annual Meeting will not, by itself, revoke your proxy.

If your shares are held by your broker or bank as a nominee or agent, you should follow the instructions provided by such party.


What happens if I do not vote?

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record and do not vote during the Annual Meeting, or through the Internet, by telephone, or by completing your proxy card before the Annual Meeting, your shares will not be voted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank

Broker non-votes occur when (i) a broker or other nominee holds shares for a beneficial owner, (ii) the beneficial owner has not given the respective broker specific voting instructions, (iii) the matter is non-routine in nature, and (iv) there is at least one routine proposal presented at the applicable meeting of stockholders (such as Proposal 2 at the Annual Meeting). Under applicable rules, a broker or other nominee has discretionary voting power only with respect to proposals that are considered “routine,” but not with respect to “non-routine” proposals. Broker non-votes are considered present for purposes of determining the presence of a quorum so long as the shares represented by a broker or other nominee who holds shares for a beneficial owner, where the beneficial owner has not given the respective broker or other nominee specific voting instructions, can be voted for, against, or in abstention for at least one proposal presented at the Annual Meeting. Since there is one routine proposal presented at the Annual Meeting (Proposal 2) on which brokers and other nominees have such discretionary voting power, broker non-votes will be counted for quorum purposes at the Annual Meeting. Broker non-votes will not be counted for purposes of determining the number of votes cast or considered entitled to vote, as applicable, on a proposal. Therefore, a broker non-vote will make a quorum more readily attainable but will not otherwise affect the outcome of the vote on any of the proposals.



Abstentions represent a stockholder’s affirmative choice to decline to vote on a proposal, and occur when shares present at the meeting are marked ABSTAIN. Abstentions are counted for purposes of determining whether a quorum is present but will not otherwise affect the outcome of the vote on Proposal 1. In the case of Proposals 2, 3, and 4, abstentions are also counted as votes AGAINST the proposal.

Proposals 1, 3, and 4 are non-routine matters, so your broker or nominee may not vote your shares on Proposals 1, 3, and 4 without your instructions. Proposal 2, the ratification of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending July 31, 2027, is a routine matter, so your broker or nominee may vote your shares on Proposal 2 even in the absence of your instruction. Please instruct your bank, broker, or other agent to ensure that your vote will be counted.


What if I return a proxy card or otherwise vote but do not make specific choices?

If you return a signed and dated proxy card or otherwise vote but do not make specific choices, your shares will be voted FOR the election of all directors, FOR the ratification of the selection of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending July 31, 2027, FOR the approval of the compensation of our NEOs, and FOR the approval of the amendment to our Amended and Restated 2016 Equity Incentive Plan. If any other matter is properly presented at the Annual Meeting, your proxyholder (one of the individuals named on your proxy card) will vote your shares using the proxyholder’s best judgment.


How many votes do I have?

Each holder of Class A common stock will have the right to one vote per share of Class A common stock. Stockholders are not permitted to cumulate votes with respect to the election of directors.
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How many votes are needed to approve each proposal and how are the votes counted?

Proposal 1: Directors are elected by a majority of the votes cast, meaning that the number of shares voted FOR a director’s election exceeds the number of votes cast AGAINST such director’s election. You may vote FOR, AGAINST, or ABSTAIN on each of the nominees for election as director. Abstentions will not be counted for purposes of determining the number of votes cast with respect to the election of a director, and thus will have no effect on the outcome of the vote. Broker non-votes will have no effect on the outcome of the vote.

Proposal 2: The ratification of the selection of our independent registered public accounting firm for the fiscal year ending July 31, 2027, must receive FOR votes from the holders of a majority in voting power of the shares present at the Annual Meeting or represented by proxy thereat and entitled to vote on the proposal. You may vote FOR, AGAINST, or ABSTAIN with respect to this proposal. Abstentions are considered votes present and entitled to vote on this proposal, and thus will have the same effect as a vote AGAINST the proposal. Because this is a routine proposal, we do not expect any broker non-votes.

Proposal 3: The approval, on an advisory basis, of the compensation of our NEOs must receive FOR votes from the holders of a majority of the voting power of the shares present at the Annual Meeting or represented by proxy thereat and entitled to vote on the proposal. You may vote FOR, AGAINST, or ABSTAIN with respect to this proposal. Abstentions are considered votes present and entitled to vote on this proposal, and thus will have the same effect as votes AGAINST this proposal. Broker non-votes will have no effect on the outcome of this proposal. Although the advisory vote is non-binding, our Board values stockholders’ opinions. The Compensation Committee will review the results of the vote and, consistent with our record of stockholder responsiveness, consider stockholders’ concerns and take into account the outcome of the vote when considering future decisions concerning our executive compensation program.


Proposal 4: The approval of an amendment to our Amended and Restated 2016 Equity Incentive Plan to increase the share reserve must receive FOR votes from the holders of a majority in voting power of the shares present at the Annual Meeting or represented by proxy thereat and entitled to vote on the proposal. You may vote FOR, AGAINST, or ABSTAIN with respect to this proposal. Abstentions are considered votes present and entitled to vote on this proposal, and thus will have the same effect as a vote AGAINST the proposal. Broker non-votes will have no effect on the outcome of this proposal.


Who counts the votes?

We have engaged Broadridge Financial Solutions as our independent agent to tabulate stockholder votes. If you are a stockholder of record, and you choose to vote over the Internet (either prior to or during the Annual Meeting) or by telephone, Broadridge Financial Solutions will access and tabulate your vote electronically, and if you choose to sign and mail your proxy card, your executed proxy card is returned directly to Broadridge Financial Solutions for tabulation. As noted above, if you hold your shares through a broker, your broker (or its agent for tabulating votes of shares held in street name, as applicable) returns one proxy card to Broadridge Financial Solutions on behalf of all its clients.

Who is paying for this proxy solicitation?

We will pay for the cost of soliciting proxies to be voted at the Annual Meeting. We have retained Alliance Advisors, LLC for various services related to the solicitation of proxies, for the cost of approximately $17,500, plus reimbursement of expenses. In addition to these proxy materials, our directors and employees may also solicit proxies in person, by telephone, or by other means of communication. Directors and employees will not be paid additional compensation for soliciting proxies. We may reimburse brokers, banks and other agents for the cost of forwarding proxy materials to beneficial owners.


When are stockholder proposals due for next year’s annual meeting?

Requirements for Stockholder Proposals to be Considered for Inclusion in our Proxy Materials

Stockholder proposals submitted pursuant to Rule 14a-8 under the Exchange Act and intended to be presented at the 2027 annual meeting of stockholders must be received by us no later than June 22, 2027 in order to be considered for inclusion in our proxy materials for that meeting.
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Requirements for Stockholder Proposals to be Brought Before an Annual Meeting

Our Amended and Restated Bylaws contain advance notice provisions that provide that, for stockholder director nominations or other proposals to be considered at an annual meeting of stockholders, the stockholder must give timely notice thereof in writing to our Secretary at Nutanix, Inc., 1740 Technology Drive, Suite 150, San Jose, California 95110. To be timely for our 2027 annual meeting of stockholders, a stockholder’s notice must be delivered to or mailed and received by our Secretary at Nutanix, Inc., 1740 Technology Drive, Suite 150, San Jose, California 95110 not earlier than 8:00 a.m., Pacific time, on August 6, 2027 nor later than 5:00 p.m., Pacific time, on September 5, 2027. A stockholder’s notice to the Secretary must set forth the information required by our Amended and Restated Bylaws, which bylaws include the information required by Rule 14a-19 of the Exchange Act.


What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if stockholders holding at least a majority of the aggregate voting power of the shares of Class A common stock issued, outstanding and entitled to vote are present in person at the meeting or represented by proxy.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf by your broker, bank or other nominee) or if you vote during the Annual Meeting. Abstentions and broker non-votes will be counted towards the quorum requirement. If there is no quorum, either the chairperson of the Annual Meeting or the stockholders entitled to vote at the Annual Meeting that are present in person or represented by proxy may adjourn the meeting to another date.


How can I find out the results of the voting at the Annual Meeting?

We expect that preliminary voting results will be announced during or shortly following the Annual Meeting. In addition, final voting results will be published in a current report on Form 8-K that we expect to file with the SEC within four business days after the Annual Meeting.


What does it mean if I receive more than one Notice?

If you receive more than one Notice, your shares may be registered in more than one name or in different accounts.

Please follow the instructions on the Notices to ensure that all your shares are voted.

What does it mean if multiple members of my household are stockholders, but we only received one Notice or full set of proxy materials in the mail?

The SEC has adopted rules that permit companies and intermediaries, such as brokers, to satisfy the delivery requirements for notices and proxy materials with respect to two or more stockholders sharing the same address by delivering a single Notice or set of proxy materials addressed to those stockholders. In accordance with a prior notice sent to certain brokers, banks, dealers or other agents, we are sending only one Notice or full set of proxy materials to those addresses with multiple stockholders unless we received contrary instructions from any stockholder at that address. This practice, known as “householding,” allows us to satisfy the requirements for delivering Notices or proxy materials with respect to two or more stockholders sharing the same address by delivering a single copy of these documents. Householding helps to reduce our printing and postage costs, reduces the amount of mail you receive and helps to preserve the environment. If you currently receive multiple copies of the Notice or proxy materials at your address and would like to request “householding” of your communications, please contact your broker. Once you have elected “householding” of your communications, “householding” will continue until you are notified otherwise or until you revoke your consent.


To receive a separate copy or, if a stockholder is receiving multiple copies, to request that we only send a single copy of the Notice and, if applicable, our proxy materials, such stockholder may contact Broadridge, Householding Department, 51 Mercedes Way, Edgewood, New York 11717, or call 1-866-540-7095. Upon written or oral request, we will promptly deliver a separate copy of the Notice and, if applicable, our proxy materials and annual report to any stockholder at a shared address to which we delivered a single copy of these materials.
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Appendix A – Key Performance and Non-GAAP Financial Measures


This proxy statement includes the following key performance and non-GAAP financial measures:

· Annual recurring revenue (“ARR”) – We define ARR as the sum of the annual contract value (“ACV”) for all subscription contracts from all customers in effect as of a specific period, assuming any subscription contract that expires is renewed on its existing terms. ARR excludes the value of professional services, non-portable software and support contracts and hardware sales. For the purposes of this calculation, we generally assume that the contract term begins on the date when the software is made available to the customer. ACV is defined as the total annualized value of a contract, which is calculated by dividing the total value of the contract by the number of years in the term of such contract. Beginning with the first quarter of fiscal year 2026, our methodology for calculating ARR was updated to align more closely with the timing of when licenses are made available to customers.

· Free cash flow – We calculate free cash flow as net cash provided by operating activities less purchases of property and equipment, which measures our ability to generate cash from our business operations after our capital expenditures.

ARR is a performance measure that we believe provides useful information to our management and investors as it allows us to better track the top-line growth of our subscription business (including our ability to acquire subscriptions with new customers and to retain and expand with existing customers), while normalizing for differences in contract durations. Our calculation of ARR is not adjusted for the impact of any known or projected future events (such as customer cancellations, expansion or contraction of existing customer relationships or price increases or decreases) that may cause any subscription contract not to be renewed on its existing terms. ARR is a performance measure that should be viewed independently of revenue and does not represent our revenue under GAAP on an annualized basis or a forecast of GAAP revenue. Investors should not place undue reliance on ARR as an indicator of our future or expected results. ARR does not have any standardized meaning and is therefore unlikely to be comparable to similarly titled performance measures presented by other companies. Free cash flow is a performance measure that we believe provides useful information to management and investors about the amount of cash generated by the business after capital expenditures. We use these key performance and non-GAAP financial measures for financial and operational decision-making and as a means to evaluate period-to-period comparisons. However, these key performance and non-GAAP financial measures have limitations as analytical tools, and you should not consider them in isolation or as substitutes for analysis of our results as reported under GAAP. Because there is no GAAP measure that is comparable to ARR, we have not reconciled the ARR data included in this proxy statement to any GAAP measure. The GAAP measure that is most comparable to free cash flow is net cash provided by operating activities. In addition, other companies, including companies in our industry, may calculate key performance measures and non-GAAP financial measures differently or may use other measures to evaluate their performance, all of which could reduce the usefulness of our key performance measures and non-GAAP financial measures as tools for comparison. We urge you not to rely on any single financial measure to evaluate our business.




	
	Fiscal Year Ended July 31,

	
	
	

	
	2025
	2026

	
	($)
	($)

	
	
	

	
	(in thousands)
	

	
	
	

	Net cash provided by operating activities
	821,456
	916,688

	
	
	

	Purchases of property and equipment
	(71,283)
	(76,013)

	
	
	

	FREE CASH FLOW (NON-GAAP)
	750,173
	840,675
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Appendix B – Amended and Restated 2016 Equity Incentive Plan, as Proposed to be Amended

NUTANIX, INC.

AMENDED AND RESTATED 2016 EQUITY INCENTIVE PLAN

(As proposed to be amended, subject to and contingent upon stockholder approval at the 2026 Annual Meeting of Stockholders)

1. Purposes of the Plan. The Plan was approved by the Company’s stockholders on December 12, 2025. The purposes of this Plan are:

(a) to attract and retain the best available personnel for positions of substantial responsibility,

(b) to provide additional incentive to Employees, Directors and Consultants, and

(c) to promote the success of the Company’s business.

The Plan permits the grant of Incentive Stock Options, Nonstatutory Stock Options, Restricted Stock, Restricted Stock Units, Stock Appreciation Rights, Performance Units and Performance Shares.

2. Definitions. As used herein, the following definitions will apply:

(a) “Administrator” means the Board or any of its Committees as will be administering the Plan, in accordance with Section 4 of the Plan.

(b) “Affiliate” means any entity, other than a Subsidiary, in which the Company has an equity or other ownership interest.

(c) “Amendment Date” means the date on which the amendment to the Plan reflected herein is approved by the Company’s stockholders.

(d) “Applicable Laws” means the requirements relating to the administration of equity-based awards under U.S. state corporate laws, U.S. federal and state securities laws, the Code, any stock exchange or quotation system on which the Common Stock is listed or quoted and the applicable laws of any foreign country or jurisdiction where Awards are, or will be, granted under the Plan. Reference to a specific section of an Applicable Law shall include such section, any valid regulation or other formal guidance of general or direct applicability promulgated under such section, and any comparable provision of any future legislation or regulation amending, supplementing or superseding such section or regulation.

(e) “Award” means, individually or collectively, a grant under the Plan of Options, Stock Appreciation Rights, Restricted Stock, Restricted Stock Units, Performance Units or Performance Shares.

(f) “Award Agreement” means the written or electronic agreement setting forth the terms and provisions applicable to each Award granted under the Plan. The Award Agreement is subject to the terms and conditions of the Plan.

(g) “Board” means the Board of Directors of the Company.

(h) “Cause” shall have the meaning ascribed to such term in an applicable Award Agreement or other agreement entered into between the Company and a Participant. In the absence of such a definition, “Cause” shall mean:

(i) a Participant’s repeated willful failure to perform his or her duties and responsibilities to the Company or a Participant’s material violation of any material written Company policy;




2 0 2 6	P r o x y	S t a t e m e n t	B-1
[image: ]

A p p e n d i x	B

A m e n d e d	a n d	R e s t a t e d	2 0 1 6	E q u i t y	I n c e n t i v e	P l a n


(ii) a Participant’s commission of any act of fraud, embezzlement or any other willful misconduct that has caused or is reasonably expected to result in injury to the Company;

(iii) a Participant’s unauthorized use or disclosure of any proprietary information or trade secrets of the Company or any other party to whom the Participant owes an obligation of nondisclosure as a result of his or her relationship with the Company; or

(iv) a Participant’s material breach of any of his or her obligations under any written agreement or covenant with the Company.

With respect to each of the foregoing (i) through (iv), where the facts giving rise to Cause are capable of being remedied, the Company will provide written notice to the Participant of the facts giving rise to Cause and provide a Participant with thirty (30) calendar days within which to reasonably remedy such facts. The determination as to whether a Participant’s employment has been terminated for Cause shall be made in good faith by the Company and shall be final and binding on the Participant. The foregoing definition does not in any way limit the Company’s ability to terminate a Participant’s employment relationship at any time, and the term “Company” will be interpreted to include any subsidiary, parent, affiliate, or any successor thereto, if appropriate.

(i) “Change in Control” means the occurrence of any of the following events:

(i) A change in the ownership of the Company which occurs on the date that any one person, or more than one person acting as a group (“Person”), acquires ownership of the stock of the Company that, together with the stock held by such Person, constitutes more than fifty percent (50%) of the total voting power of the stock of the Company; provided, however, that for purposes of this subsection, the acquisition of additional stock by any one Person, who is considered to own more than fifty percent (50%) of the total voting power of the stock of the Company will not be considered a Change in Control. Further, if the stockholders of the Company immediately before such change in ownership continue to retain immediately after the change in ownership, in substantially the same proportions as their ownership of shares of the Company’s voting stock immediately prior to the change in ownership, direct or indirect beneficial ownership of fifty percent (50%) or more of the total voting power of the stock of the Company or of the ultimate parent entity of the Company, such event shall not be considered a Change in Control under this subsection

(i). For this purpose, indirect beneficial ownership shall include, without limitation, an interest resulting from ownership of the voting securities of one or more corporations or other business entities which own the Company, as the case may be, either directly or through one or more subsidiary corporations or other business entities; or

(ii) A change in the effective control of the Company which occurs on the date that a majority of members of the Board is replaced during any twelve (12) month period by Directors whose appointment or election is not endorsed by a majority of the members of the Board prior to the date of the appointment or election. For purposes of this subsection (ii), if any Person is considered to be in effective control of the Company, the acquisition of additional control of the Company by the same Person will not be considered a Change in Control; or

(iii) A change in the ownership of a substantial portion of the Company’s assets which occurs on the date that any Person acquires (or has acquired during the twelve (12) month period ending on the date of the most recent acquisition by such person or persons) assets from the Company that have a total gross fair market value equal to or more than fifty percent (50%) of the total gross fair market value of all of the assets of the Company immediately prior to such acquisition or acquisitions; provided, however, that for purposes of this subsection (iii), the following will not constitute a change in the ownership of a substantial portion of the Company’s assets: (A) a transfer to an entity that is controlled by the Company’s stockholders immediately after the transfer, or (B) a transfer of assets by the Company to: (1) a stockholder of the Company (immediately before the asset transfer) in exchange for or with respect to the Company’s stock, (2) an entity, fifty percent (50%) or more of the total value or voting power of which is owned, directly or indirectly, by the Company, (3) a Person, that owns, directly or indirectly, fifty percent (50%) or more of the total value or voting power of all the outstanding stock of the Company, or (4) an entity, at least fifty percent (50%) of the total value or voting power of which is owned, directly or indirectly, by a Person described in this subsection (iii)(B)(3). For purposes of this subsection (iii), gross fair market value means the value of the assets of the Company, or the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.


For purposes of this definition, persons will be considered to be acting as a group if they are owners of a corporation that enters into a merger, consolidation, purchase or acquisition of stock, or similar business transaction with the Company.

Notwithstanding the foregoing, a transaction will not be deemed a Change in Control unless the transaction qualifies as a change in control event within the meaning of Code Section 409A, as it has been and may be amended from time to time, and any proposed or final Treasury Regulations and Internal Revenue Service guidance that has been promulgated or may be promulgated thereunder from time to time.
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Further and for the avoidance of doubt, a transaction will not constitute a Change in Control if: (i) its primary purpose is to change the jurisdiction of the Company’s incorporation, or (ii) its primary purpose is to create a holding company that will be owned in substantially the same proportions by the persons who held the Company’s securities immediately before such transaction.

(j) “Code” means the U.S. Internal Revenue Code of 1986, as amended. Reference to a specific section of the Code or regulation thereunder shall include such section or regulation, any valid regulation or other formal guidance of general or direct applicability promulgated under such section, and any comparable provision of any future legislation or regulation amending, supplementing or superseding such section or regulation.

(k) “Committee” means a committee of Directors or of other individuals satisfying Applicable Laws appointed by the Board, or a duly authorized committee of the Board, in accordance with Section 4 hereof.

(l) “Common Stock” means the Class A common stock of the Company.

(m) “Company” means Nutanix, Inc., a Delaware corporation, or any successor thereto.

(n) “Consultant” means any natural person, including an advisor, engaged by the Company or a Parent, Subsidiary or Affiliate to render bona fide services to such entity, provided the services (i) are not in connection with the offer or sale of securities in a capital̻raising transaction, and (ii) do not directly promote or maintain a market for the Company’s securities, in each case, within the meaning of Form S-8 promulgated under the Securities Act, and provided, further, that a Consultant will include only those persons to whom the issuance of Shares may be registered under Form S-8 promulgated under the Securities Act.

(o) “Director” means a member of the Board.

(p) “Disability” means total and permanent disability as defined in Section 22(e)(3) of the Code, provided that in the case of Awards other than Incentive Stock Options, the Administrator in its discretion may determine whether a permanent and total disability exists in accordance with uniform and non-discriminatory standards adopted by the Administrator from time to time.

(q) “Employee” means any person, including Officers and Directors, providing services as an employee of the Company or any Parent, Subsidiary or Affiliate of the Company. Neither service as a Director nor payment of a director’s fee by the Company will be sufficient to constitute “employment” by the Company.

(r) “Exchange Act” means the Securities Exchange Act of 1934, as amended, including the rules and regulations promulgated thereunder.

(s) “Exchange Program” means a program under which (i) outstanding Awards are surrendered or cancelled in exchange for awards of the same type (which may have higher or lower exercise prices and different terms), awards of a different type, and/or cash, (ii) Participants would have the opportunity to transfer any outstanding Awards to a financial institution or other person or entity selected by the Administrator, and/or (iii) the exercise price of an outstanding Award is increased or reduced. The Administrator may not institute an Exchange Program without stockholder approval.

(t) “Fair Market Value” means, as of any date, the value of Common Stock determined as follows:

(i) If the Common Stock is listed on any established stock exchange or a national market system, including without limitation the New York Stock Exchange, the Nasdaq Global Select Market, the Nasdaq Global Market or the Nasdaq Capital Market of The Nasdaq Stock Market, its Fair Market Value will be the closing sales price for such stock (or the closing bid, if no sales were reported) as quoted on such exchange or system on the day of determination, as reported in The Wall Street Journal or such other source as the Administrator deems reliable;

(ii) If the Common Stock is regularly quoted by a recognized securities dealer but selling prices are not reported, the Fair Market Value of a Share will be the mean between the high bid and low asked prices for the Common Stock on the day of determination (or, if no bids and asks were reported on that date, as applicable, on the last trading date such bids and asks were reported), as reported in The Wall Street Journal or such other source as the Administrator deems reliable; or

(iii) In the absence of an established market for the Common Stock, the Fair Market Value will be determined in good faith by the Administrator.

In addition, for purposes of determining the fair market value of Shares for any reason other than the determination of the exercise price of Options or Stock Appreciation Rights, fair market value will be determined by the Administrator in a manner compliant with Applicable Laws and applied consistently for such purpose. The determination of fair market
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value for purposes of tax withholding may be made in the Administrator’s discretion subject to Applicable Laws and is not required to be consistent with the determination of Fair Market Value for other purposes.

(u) “Fiscal Year” means the fiscal year of the Company.

(v) “Incentive Stock Option” means an Option intended to qualify as an incentive stock option within the meaning of Section 422 of the Code and the regulations promulgated thereunder.

(w) “Nonstatutory Stock Option” means an Option that by its terms does not qualify or is not intended to qualify as an Incentive Stock Option.

(x) “Officer” means a person who is an officer of the Company within the meaning of Section 16 of the Exchange Act and the rules and regulations promulgated thereunder.

(y) “Option” means a stock option granted pursuant to the Plan.

(z) “Outside Director” means a Director who is not an Employee.

(aa) “Parent” means a “parent corporation,” whether now or hereafter existing, as defined in Section 424(e) of the Code in relation to the Company.

(ab) “Participant” means the holder of an outstanding Award.

(ac) “Performance Share” means an Award denominated in Shares which may be earned in whole or in part upon attainment of performance goals or other vesting criteria as the Administrator may determine pursuant to Section 10.

(ad) “Performance Unit” means an Award which may be earned in whole or in part upon attainment of performance goals or other vesting criteria as the Administrator may determine and which may be settled for cash, Shares or other securities or a combination of the foregoing pursuant to Section 10.

(ae) “Period of Restriction” means the period (if any) during which the transfer of Shares of Restricted Stock are subject to restrictions and therefore, the Shares are subject to a substantial risk of forfeiture. Such restrictions may be based on the passage of time, the achievement of target levels of performance, or the occurrence of other events as determined by the Administrator.

(af) “Plan” means this Nutanix, Inc. Amended and Restated 2016 Equity Incentive Plan, as amended effective as of the Amendment Date.

(ag) “Restricted Stock” means Shares issued pursuant to a Restricted Stock award under Section 7 of the Plan, or issued pursuant to the early exercise of an Option.

(ah) “Restricted Stock Unit” means a bookkeeping entry representing an amount equal to the Fair Market Value of one Share, granted pursuant to Section 8. Each Restricted Stock Unit represents an unfunded and unsecured obligation of the Company.

(ai) “Rule 16b-3” means Rule 16b-3 of the Exchange Act or any successor to Rule 16b-3, as in effect when discretion is being exercised with respect to the Plan.

(aj) “Section 16(b)” means Section 16(b) of the Exchange Act.

(ak) “Securities Act” means the U.S. Securities Act of 1933, as amended, including the rules and regulations promulgated thereunder.

(al) “Service Provider” means an Employee, Director or Consultant.

(am) “Share” means a share of the Common Stock, as adjusted in accordance with Section 14 of the Plan.

(an) “Stock Appreciation Right” means an Award, granted alone or in connection with an Option, that pursuant to Section 9 is designated as a Stock Appreciation Right.

(ao) “Subsidiary” means a “subsidiary corporation,” whether now or hereafter existing, as defined in Section 424(f) of the Code in relation to the Company.

(ap) “Substitute Award” means an Award granted in substitution for an equity award of an acquired entity in connection with a merger, reorganization, separation, or other transaction to which Section 424(a) of the Code applies.

3. Stock Subject to the Plan.
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(a) Stock Subject to the Plan. Subject to the provisions of Section 14 of the Plan, the maximum aggregate number of Shares that may be issued under the Plan pursuant to Awards granted after the Amendment Date will be (i) 14,493,055 Shares remaining available for grant under the Plan as of October 13, 2026, minus any Shares subject to Awards granted under the Plan after October 13, 2026 and before the Amendment Date, plus (ii) 7,000,000 Shares. In addition, Shares may become available for issuance under the Plan pursuant to Section 3(b). The Shares may be authorized, but unissued, or reacquired Common Stock. If the Administrator grants Substitute Awards in substitution for equity awards outstanding under a plan maintained by an entity acquired by or consolidated with the Company, the grant of those Substitute Awards will not decrease the number of Shares available for issuance under the Plan.

(b) Lapsed Awards. If an Award expires or becomes unexercisable without having been exercised in full, or, with respect to Restricted Stock, Restricted Stock Units, Performance Units or Performance Shares, is forfeited to or repurchased by the Company due to failure to vest, the unpurchased Shares (or for Awards other than Options or Stock Appreciation Rights the forfeited or repurchased Shares), which were subject thereto will become available for future grant or sale under the Plan (unless the Plan has terminated). With respect to Stock Appreciation Rights, the gross number of Shares underlying any portion of a Stock Appreciation Right that is exercised will cease to be available under the Plan. Shares that have actually been issued under the Plan under any Award will not be returned to the Plan and will not become available for future distribution under the Plan; provided, however, that if Shares issued pursuant to Awards of Restricted Stock, Restricted Stock Units, Performance Shares or Performance Units are repurchased by the Company or are forfeited to the Company due to failure to vest, such Shares will become available for future grant under the Plan. Shares used to pay the exercise price or purchase price of an Award or to satisfy the tax withholding obligations related to an Award will not become available for future grant or sale under the Plan. To the extent an Award under the Plan is paid out in cash rather than Shares, such cash payment will not result in reducing the number of Shares available for issuance under the Plan. Notwithstanding the foregoing and, subject to adjustment as provided in Section 14, the maximum number of Shares that may be issued upon the exercise of Incentive Stock Options will equal the aggregate Share number stated in Section 3(a), plus, to the extent allowable under Section 422 of the Code and the Treasury Regulations promulgated thereunder, any Shares that become available for issuance under the Plan pursuant to Section 3(b).



(c) Share Reserve. The Company, during the term of this Plan, will at all times reserve and keep available such number of Shares as will be sufficient to satisfy the requirements of the Plan.

4. Administration of the Plan.

(a) Procedure.

(i) Multiple Administrative Bodies. Different Committees with respect to different groups of Service Providers may administer the Plan.

(ii) Rule 16b-3. To the extent desirable to qualify transactions hereunder as exempt under Rule 16b-3, the transactions contemplated hereunder will be structured to satisfy the requirements for exemption under Rule 16b-3.

(iii) Other Administration. Other than as provided above, the Plan will be administered by (A) the Board or (B) a Committee, which Committee will be constituted to satisfy Applicable Laws.

(iv) Delegation of Authority for Day-to-Day Administration. Except to the extent prohibited by Applicable Laws, the Administrator may delegate to one or more individuals the day-to-day administration of the Plan and any of the functions assigned to it in this Plan. Any such delegation may be revoked at any time.

(b) Powers of the Administrator. Subject to the provisions of the Plan, and in the case of a Committee, subject to the specific duties delegated by the Board to such Committee, the Administrator will have the authority, in its discretion:

(i) to determine the Fair Market Value;

(ii) to select the Service Providers to whom Awards may be granted hereunder;

(iii) to determine the number of Shares or dollar amounts to be covered by each Award granted

hereunder;

(iv) to approve forms of Award Agreements for use under the Plan;

(v) to determine the terms and conditions, not inconsistent with the terms of the Plan, of any Award granted hereunder. Such terms and conditions include, but are not limited to, the exercise price, the time or times when Awards may be exercised (which may be based on performance criteria), any vesting acceleration or waiver
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of forfeiture restrictions, and any restriction or limitation regarding any Award or the Shares relating thereto, based in each case on such factors as the Administrator will determine;

(vi) to construe and interpret the terms of the Plan and Awards granted pursuant to the Plan and make any decision necessary to administer the Plan;

(vii) to prescribe, amend and rescind rules and regulations relating to the Plan, including rules and regulations relating to sub-plans established for the purpose of satisfying applicable foreign laws or for qualifying for favorable tax treatment under applicable foreign laws;

(viii) to modify or amend each Award (subject to Section 20 of the Plan), including but not limited to the discretionary authority to extend the post-termination exercisability period of Awards and to extend the maximum term of an Option (subject to Section 6(b) of the Plan regarding Incentive Stock Options); provided, however, that in no event will the term of an Option or Stock Appreciation Right be extended beyond its original maximum term;

(ix) to allow Participants to satisfy tax withholding obligations in such manner as prescribed in

Section 15 of the Plan;

(x) to authorize any person to execute on behalf of the Company any instrument required to effect the grant of an Award previously granted by the Administrator;

(xi) to temporarily suspend the exercisability of an Award if the Administrator deems such suspension to be necessary or appropriate for administrative purposes or to comply with Applicable Laws, provided that such suspension must be lifted prior to the expiration of the maximum term and post-service exercisability period of an Award, unless permitting the exercise would not comply with Applicable Laws;

(xii) to allow a Participant to defer the receipt of the payment of cash or the delivery of Shares that would otherwise be due to such Participant under an Award, subject to Section 15(c);

(xiii) to determine whether Awards will be settled in Shares, cash or in any combination thereof;

(xiv) to impose such restrictions, conditions or limitations as it determines appropriate as to the timing and manner of any resales by a Participant or other subsequent transfers by the Participant of any Shares issued as a result of or under an Award, including without limitation, (A) restrictions under an insider trading policy, (B) restrictions as to the use of a specified brokerage firm for such resales or other transfers, (C) restrictions under stock ownership guidelines, and (D) restrictions as to which brokerages may be used to hold Shares so that the Company can confirm compliance with (A) through (C); and

(xv) to make all other determinations deemed necessary or advisable for administering the Plan.

(c) Waiver. The Administrator may waive any terms, conditions or restrictions.

(d) Electronic Delivery. The Company may deliver by e-mail or other electronic means (including posting on a website maintained by the Company or its agent) all documents relating to the Plan or any Award and all other documents that the Company is required to deliver to its security holders (including prospectuses, annual reports and proxy statements).

(e) Effect of Administrator’s Decision. The Administrator’s decisions, determinations and interpretations will be final and binding on all Participants and any other holders of Awards and will be given the maximum deference permitted by Applicable Laws.

5. Eligibility. Nonstatutory Stock Options, Stock Appreciation Rights, Restricted Stock, Restricted Stock Units, Performance Shares and Performance Units may be granted to Service Providers. Incentive Stock Options may be granted only to Employees.

6. Stock Options.

(a) Limitations. Each Option will be designated in the Award Agreement as either an Incentive Stock Option or a Nonstatutory Stock Option. However, notwithstanding such designation, to the extent that the aggregate fair market value of the Shares with respect to which Incentive Stock Options are exercisable for the first time by the Participant during any calendar year (under all plans of the Company and any Parent or Subsidiary) exceeds one hundred thousand dollars ($100,000), such Options will be treated as Nonstatutory Stock Options. For purposes of this Section 6(a), Incentive Stock Options will be taken into account in the order in which they were granted. The fair market value of the Shares will be determined as of the time the Option with respect to such Shares is granted.

(b) Term of Option. The term of each Option will be stated in the Award Agreement. In the case of an Incentive Stock Option, the term will be ten (10) years from the date of grant or such shorter term as may be provided in
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the Award Agreement. Moreover, in the case of an Incentive Stock Option granted to a Participant who, at the time the Incentive Stock Option is granted, owns stock representing more than ten percent (10%) of the total combined voting power of all classes of stock of the Company or any Parent or Subsidiary, the term of the Incentive Stock Option will be five (5) years from the date of grant or such shorter term as may be provided in the Award Agreement.

(c) Option Exercise Price and Consideration.

(i) Exercise Price. The per share exercise price for the Shares to be issued pursuant to exercise of an Option will be determined by the Administrator, subject to the following:

(1) In the case of an Incentive Stock Option

(A) granted to an Employee who, at the time the Incentive Stock Option is granted, owns stock representing more than ten percent (10%) of the voting power of all classes of stock of the Company or any Parent or Subsidiary, the per Share exercise price will be no less than one hundred ten percent (110%) of the Fair Market Value per Share on the date of grant.

(B) granted to any Employee other than an Employee described in paragraph

(A) immediately above, the per Share exercise price will be no less than one hundred percent (100%) of the Fair Market Value per Share on the date of grant.

(2) In the case of a Nonstatutory Stock Option, the per Share exercise price will be no less

than one hundred percent (100%) of the Fair Market Value per Share on the date of grant.

(3) Notwithstanding the foregoing, Options may be granted with a per Share exercise price of less than one hundred percent (100%) of the Fair Market Value per Share on the date of grant pursuant to a transaction described in, and in a manner consistent with, Section 424(a) of the Code.

(ii) Waiting Period and Exercise Dates. At the time an Option is granted, the Administrator will fix the period within which the Option may be exercised and will determine any conditions that must be satisfied before the Option may be exercised.

(iii) Form of Consideration. The Administrator will determine the acceptable form of consideration for exercising an Option, including the method of payment. In the case of an Incentive Stock Option, the Administrator will determine the acceptable form of consideration at the time of grant. Such consideration may consist entirely of:

(1) cash (including cash equivalents); (2) check; (3) promissory note, to the extent permitted by Applicable Laws, (4) other Shares, provided that such Shares have a Fair Market Value on the date of surrender equal to the aggregate exercise price of the Shares as to which such Option will be exercised and provided that accepting such Shares will not result in any adverse accounting consequences to the Company, as the Administrator determines in its sole discretion;

(5) consideration received by the Company under a broker-assisted (or other) cashless exercise program (whether through a broker or otherwise) implemented by the Company in connection with the Plan; (6) by reduction in the amount of any Company liability to the Participant; (7) by net exercise; (8) such other consideration and method of payment for the issuance of Shares to the extent permitted by Applicable Laws; or (9) any combination of the foregoing methods of payment.

(d) Exercise of Option.

(i) Procedure for Exercise; Rights as a Stockholder. Any Option granted hereunder will be exercisable according to the terms of the Plan and at such times and under such conditions as determined by the Administrator and set forth in the Award Agreement. An Option may not be exercised for a fraction of a Share.

An Option will be deemed exercised when the Company receives: (i) a notice of exercise (in such form as the Administrator may specify from time to time) from the person entitled to exercise the Option, and (ii) full payment for the Shares with respect to which the Option is exercised (together with applicable withholding taxes). Full payment may consist of any consideration and method of payment authorized by the Administrator and permitted by the Award Agreement and the Plan. Shares issued upon exercise of an Option will be issued in the name of the Participant or, if requested by the Participant, in the name of the Participant and his or her spouse. Until the Shares are issued (as evidenced by the appropriate entry on the books of the Company or of a duly authorized transfer agent of the Company), no right to vote or receive dividends or any other rights as a stockholder will exist with respect to the Shares subject to an Option, notwithstanding the exercise of the Option. The Company will issue (or cause to be issued) such Shares promptly after the Option is exercised. No adjustment will be made for a dividend or other right for which the record date is prior to the date the Shares are issued, except as provided in Section 14 of the Plan.

Exercising an Option in any manner will decrease the number of Shares thereafter available, both for purposes of the Plan and for sale under the Option, by the number of Shares as to which the Option is exercised.
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(ii) Termination of Relationship as a Service Provider. If a Participant ceases to be a Service Provider, other than upon the Participant’s termination as the result of the Participant’s death or Disability, the Participant may exercise his or her Option within such period of time as is specified in the Award Agreement to the extent that the Option is vested on the date of termination (but in no event later than the expiration of the term of such Option as set forth in the Award Agreement). In the absence of a specified time in the Award Agreement, the Option will remain exercisable for three (3) months following the Participant’s termination. Unless otherwise provided by the Administrator, if on the date of termination the Participant is not vested as to his or her entire Option, the Shares covered by the unvested portion of the Option will revert to the Plan. If after termination the Participant does not exercise his or her Option within the time specified by the Administrator, the Option will terminate, and the Shares covered by such Option will revert to the Plan.


(iii) Disability of Participant. If a Participant ceases to be a Service Provider as a result of the Participant’s Disability, the Participant may exercise his or her Option within such period of time as is specified in the Award Agreement to the extent the Option is vested on the date of termination (but in no event later than the expiration of the term of such Option as set forth in the Award Agreement). In the absence of a specified time in the Award Agreement, the Option will remain exercisable for twelve (12) months following the Participant’s termination. Unless otherwise provided by the Administrator, if on the date of termination the Participant is not vested as to his or her entire Option, the Shares covered by the unvested portion of the Option will revert to the Plan. If after termination the Participant does not exercise his or her Option within the time specified herein, the Option will terminate, and the Shares covered by such Option will revert to the Plan.

(iv) Death of Participant. If a Participant dies while a Service Provider, the Option may be exercised following the Participant’s death within such period of time as is specified in the Award Agreement to the extent that the Option is vested on the date of death (but in no event may the option be exercised later than the expiration of the term of such Option as set forth in the Award Agreement), by the Participant’s designated beneficiary, provided the Administrator has permitted the designation of a beneficiary and provided such beneficiary has been designated prior to Participant’s death in a form acceptable to the Administrator. If the Administrator has not permitted the designation of a beneficiary or if no such beneficiary has been designated by the Participant, then such Option may be exercised by the personal representative of the Participant’s estate or by the person(s) to whom the Option is transferred pursuant to the Participant’s will or in accordance with the laws of descent and distribution. In the absence of a specified time in the Award Agreement, the Option will remain exercisable for twelve (12) months following the Participant’s death. Unless otherwise provided by the Administrator, if at the time of death the Participant is not vested as to his or her entire Option, the Shares covered by the unvested portion of the Option will immediately revert to the Plan. If the Option is not so exercised within the time specified herein, the Option will terminate, and the Shares covered by such Option will revert to the Plan.


(v) Tolling of Expiration. A Participant’s Award Agreement may also provide that:

(1) if the exercise of the Option following the cessation of the Participant’s status as a Service Provider (other than upon the Participant’s death or Disability) would result in liability under Section 16(b), then the Option will terminate on the earlier of (A) the expiration of the term of the Option set forth in the Award Agreement, or (B) the tenth (10th) day after the last date on which such exercise would result in liability under Section 16(b); or
(2) if the exercise of the Option following the cessation of the Participant’s status as a Service Provider (other than upon the Participant’s death or Disability) would be prohibited at any time solely because the issuance of Shares would violate the registration requirements under the Securities Act, then the Option will terminate on the earlier of (A) the expiration of the term of the Option or (B) the expiration of a period of thirty (30) days after the cessation of the Participant’s status as a Service Provider during which the exercise of the Option would not be in violation of such registration requirements.

7. Restricted Stock.

(a) Grant of Restricted Stock. Subject to the terms and provisions of the Plan, the Administrator, at any time and from time to time, may grant Shares of Restricted Stock to Service Providers in such amounts as the Administrator, in its sole discretion, will determine.

(b) Restricted Stock Agreement. Each Award of Restricted Stock will be evidenced by an Award Agreement that will specify the Period of Restriction (if any), the number of Shares granted, and such other terms and conditions as the Administrator, in its sole discretion, will determine. Unless the Administrator determines otherwise, the Company as escrow agent will hold Shares of Restricted Stock until the restrictions on such Shares have lapsed.
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(c) Transferability. Except as otherwise provided in this Section 7, by the Administrator, or under the Award Agreement, Shares of Restricted Stock may not be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated until the end of any applicable Period of Restriction.

(d) Other Restrictions. The Administrator, in its sole discretion, may impose such other restrictions on Shares of Restricted Stock as it may deem advisable or appropriate.

(e) Removal of Restrictions. Except as otherwise provided in this Section 7, Shares of Restricted Stock covered by each Restricted Stock grant made under the Plan will be released from escrow as soon as practicable after the last day of the Period of Restriction or at such other time as the Administrator may determine. The Administrator, in its discretion, may accelerate the time at which any restrictions will lapse or be removed.

(f) Voting Rights. During any Period of Restriction, Service Providers holding Shares of Restricted Stock granted hereunder may exercise full voting rights with respect to those Shares, unless the Administrator determines otherwise.

(g) Return of Restricted Stock to Company. On the date set forth in the Award Agreement, the Restricted Stock for which restrictions have not lapsed will revert to the Company and again will become available for grant under the Plan.

8. Restricted Stock Units.

(a) Grant. Restricted Stock Units may be granted at any time and from time to time as determined by the Administrator. After the Administrator determines that it will grant Restricted Stock Units under the Plan, it will advise the Participant in an Award Agreement of the terms, conditions, and restrictions related to the grant, including the number of Restricted Stock Units.

(b) Vesting Criteria and Other Terms. The Administrator will set vesting criteria in its discretion, which, depending on the extent to which the criteria are met, will determine the number of Restricted Stock Units that will be paid out to the Participant. The Administrator may set vesting criteria based upon the achievement of Company-wide, divisional, business unit, or individual goals (including, but not limited to, continued employment or service), applicable federal or state securities laws or any other basis determined by the Administrator in its discretion.

(c) Earning Restricted Stock Units. Upon meeting the applicable vesting criteria, the Participant will be entitled to receive a payout as determined by the Administrator. Notwithstanding the foregoing, at any time after the grant of Restricted Stock Units, the Administrator, in its sole discretion, may reduce or waive any vesting criteria that must be met to receive a payout.

(d) Form and Timing of Payment. Payment of earned Restricted Stock Units will be made as soon as practicable after the date(s) determined by the Administrator and set forth in the Award Agreement. The Administrator, in its sole discretion, may only settle earned Restricted Stock Units in cash, Shares, or a combination of both.

(e) Cancellation. On the date set forth in the Award Agreement, all unearned Restricted Stock Units will be forfeited to the Company.

9. Stock Appreciation Rights.

(a) Grant of Stock Appreciation Rights. Subject to the terms and conditions of the Plan, a Stock Appreciation Right may be granted to Service Providers at any time and from time to time as will be determined by the Administrator, in its sole discretion.

(b) Number of Shares. The Administrator will have complete discretion to determine the number of Stock Appreciation Rights granted to any Service Provider.

(c) Exercise Price and Other Terms. The per share exercise price for the Shares to be issued pursuant to exercise of a Stock Appreciation Right will be determined by the Administrator and will be no less than one hundred percent (100%) of the Fair Market Value per Share on the date of grant. Otherwise, the Administrator, subject to the provisions of the Plan, will have complete discretion to determine the terms and conditions of Stock Appreciation Rights granted under the Plan.

(d) Stock Appreciation Right Agreement. Each Stock Appreciation Right grant will be evidenced by an Award Agreement that will specify the exercise price, the term of the Stock Appreciation Right, the conditions of exercise, and such other terms and conditions as the Administrator, in its sole discretion, will determine.

(e) Expiration of Stock Appreciation Rights. A Stock Appreciation Right granted under the Plan will expire upon the date determined by the Administrator, in its sole discretion, and set forth in the Award Agreement.
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Notwithstanding the foregoing, the rules of Section 6(b) relating to the maximum term and Section 6(d) relating to exercise, expiration and tolling also will apply to Stock Appreciation Rights.

(f) Payment of Stock Appreciation Right Amount. Upon exercise of a Stock Appreciation Right, a Participant will be entitled to receive payment from the Company in an amount determined by multiplying:

(i) The difference between the Fair Market Value of a Share on the date of exercise over the

exercise price; times

(ii) The number of Shares with respect to which the Stock Appreciation Right is exercised.

At the discretion of the Administrator, the payment upon Stock Appreciation Right exercise may be in cash, in Shares of equivalent value, or in some combination thereof.

10. Performance Units and Performance Shares.

(a) Grant of Performance Units/Shares. Performance Units and Performance Shares may be granted to Service Providers at any time and from time to time, as will be determined by the Administrator, in its sole discretion. The Administrator will have complete discretion in determining the number of Performance Units and Performance Shares granted to each Participant.

(b) Value of Performance Units/Shares. Each Performance Unit will have an initial value that is established by the Administrator on or before the date of grant. Each Performance Share will have an initial value equal to the Fair Market Value of a Share on the date of grant.

(c) Performance Objectives and Other Terms. The Administrator will set performance objectives or other vesting provisions (including, without limitation, continued status as a Service Provider) in its discretion which, depending on the extent to which they are met, will determine the number or value of Performance Units/Shares that will be paid out to the Service Providers. The time period during which the performance objectives or other vesting provisions must be met will be called the “Performance Period.” Each Award of Performance Units/Shares will be evidenced by an Award Agreement that will specify the Performance Period, and such other terms and conditions as the Administrator, in its sole discretion, will determine. The Administrator may set performance objectives based upon the achievement of Company-wide, divisional, business unit or individual goals (including, but not limited to, continued employment or service), applicable federal or state securities laws, or any other basis determined by the Administrator in its discretion.


(d) Earning of Performance Units/Shares. After the applicable Performance Period has ended, the holder of Performance Units/Shares will be entitled to receive a payout of the number of Performance Units/Shares earned by the Participant over the Performance Period, to be determined as a function of the extent to which the corresponding performance objectives or other vesting provisions have been achieved. After the grant of a Performance Unit/Share, the Administrator, in its sole discretion, may reduce or waive any performance objectives or other vesting provisions for such Performance Unit/Share.

(e) Form and Timing of Payment of Performance Units/Shares. Payment of earned Performance Units/Shares will be made as soon as practicable after the expiration of the applicable Performance Period. The Administrator, in its sole discretion, may pay earned Performance Units/Shares in the form of cash, in Shares (which have an aggregate Fair Market Value equal to the value of the earned Performance Units/Shares at the close of the applicable Performance Period) or in a combination thereof.

(f) Cancellation of Performance Units/Shares. On the date set forth in the Award Agreement, all unearned or unvested Performance Units/Shares will be forfeited to the Company, and again will be available for grant under the Plan.

11. Limitations.

(a) No Exchange Program. Notwithstanding the powers of the Administrator set forth herein, the Administrator may not institute an Exchange Program without stockholder approval.

(b) Dividends. Dividends or other distributions payable with respect to Shares subject to Awards will not be paid before and unless the underlying Shares vest. No dividends or other distributions will be paid with respect to Shares that are subject to unexercised Options or Stock Appreciation Rights.

(c) Outside Director Limitations. In any Fiscal Year, no Outside Director may be granted equity awards (including any Awards granted under this Plan), the value of which will be based on their grant date fair value determined in accordance with U.S. generally accepted accounting principles, and be provided any cash retainers or annual or meeting fees for service as an Outside Director in amounts that, in the aggregate, exceed $750,000, provided
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that such amount is increased to $1,500,000 in the Fiscal Year of his or her initial service as an Outside Director. Any Awards or other compensation provided to an individual for his or her services as an Employee, or for his or her services as a Consultant other than as an Outside Director, will be excluded for purposes of this Section 11(c).

12. Leaves of Absence/Transfer Between Locations. Unless provided otherwise by the Administrator, in the event of a Participant’s leave of absence, vesting of Awards granted hereunder will be treated as set forth in the Company’s applicable equity leave of absence policy. A Participant will not cease to be an Employee in the case of (x) any leave of absence approved by the Company or (y) transfers between locations of the Company or between the Company, its Parent, or any Subsidiary. For purposes of Incentive Stock Options, no such leave may exceed three (3) months, unless reemployment upon expiration of such leave is guaranteed by statute or contract. If reemployment upon expiration of a leave of absence approved by the Company is not so guaranteed, then six (6) months following the first (1st) day of such leave any Incentive Stock Option held by the Participant will cease to be treated as an Incentive Stock Option and will be treated for tax purposes as a Nonstatutory Stock Option.

13. Transferability of Awards.

(a) General Rule. Unless determined otherwise by the Administrator, as provided under the applicable Award Agreement or required by Applicable Laws, an Award may not be sold, pledged, assigned, hypothecated, transferred, or disposed of in any manner other than by will or by the laws of descent or distribution and may be exercised, during the lifetime of the Participant, only by the Participant. If the Administrator makes an Award transferable, such Award will contain such additional terms and conditions as the Administrator deems appropriate.

(b) Domestic Relations Orders. If approved by the Administrator, an Award may be transferred pursuant to the terms of a domestic relations order, official marital settlement agreement or other divorce or separation instrument. An Incentive Stock Option may be transferred only as permitted by Treasury Regulations Section 1.421-1(b)(2) and may be deemed to be a Nonstatutory Stock Option as a result of such transfer.

(c) Limited Transfers for the Benefit of Family Members. The Administrator may permit an Award or Share issued under this Plan to be assigned or transferred subject to the applicable limitations, set forth in the General Instructions to Form S-8 Registration Statement under the Securities Act, if applicable, and any other Applicable Laws. For the avoidance of doubt, during the lifetime of the Participant, no Award may be assigned or transferred to a third-party financial institution.

(d) Permitted Transferees. Any individual or entity to whom an Award is transferred will be subject to all of the terms and conditions applicable to the Participant who transferred the Award, including the terms and conditions in this Plan and the Award Agreement. If an Award is unvested, then the service of the Participant will continue to determine whether the Award will vest and when it will terminate.

14. Adjustments; Dissolution or Liquidation; Merger or Change in Control.

(a) Adjustments. In the event that any dividend or other distribution (whether in the form of cash, Shares, other securities, or other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, reclassification, repurchase, or exchange of Shares or other securities of the Company, or other change in the corporate structure of the Company affecting the Shares occurs (other than any ordinary dividends or other ordinary distributions), the Administrator, in order to prevent diminution or enlargement of the benefits or potential benefits intended to be made available under the Plan, will adjust the number and class of shares of stock that may be delivered under the Plan and/or the number, class, and price of shares of stock covered by each outstanding Award, and the numerical Share limits in Section 3 of the Plan.

(b) Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the Administrator will notify each Participant as soon as practicable prior to the effective date of such proposed transaction. To the extent it has not been previously exercised (with respect to an Option or Stock Appreciation Right) or vested (with respect to Awards other than an Option or Stock Appreciation Right), an Award will terminate immediately prior to the consummation of such proposed action.

(c) Change in Control. In the event of a merger of the Company with or into another corporation or other entity or a Change in Control, each outstanding Award will be treated as the Administrator determines without a Participant’s consent, including, without limitation, that each Award be assumed or an equivalent option or right substituted by the successor corporation or a Parent or Subsidiary of the successor corporation. The Administrator will not be required to treat all Awards similarly in the transaction.

In the event that the successor corporation does not assume or substitute for the Award (or portion thereof), the Participant will fully vest in and have the right to exercise such outstanding Option and Stock Appreciation Right, including Shares as to which such Award would not otherwise be vested or exercisable, all restrictions on such
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Restricted Stock and Restricted Stock Units will lapse, and, with respect to such Awards with performance-based vesting, all performance goals or other vesting criteria will be deemed achieved at one hundred percent (100%) of target levels and all other terms and conditions met, in each case, unless specifically provided otherwise under the applicable Award Agreement or other written agreement between Participant and the Company or any of its Subsidiaries, Parents, or Affiliates, as applicable. In addition, if an Option or Stock Appreciation Right is not assumed or substituted in the event of a merger or Change in Control, the Administrator will notify the Participant in writing or electronically that such Option or Stock Appreciation Right will be exercisable for a period of time determined by the Administrator in its sole discretion, and the Option or Stock Appreciation Right will terminate upon the expiration of such period.


For the purposes of this subsection (c), an Award will be considered assumed if, following the Change in Control, the Award confers the right to purchase or receive, for each Share subject to the Award immediately prior to the Change in Control, the consideration (whether stock, cash, or other securities or property) received in the Change in Control by holders of Common Stock for each Share held on the effective date of the transaction (and if holders were offered a choice of consideration, the type of consideration chosen by the holders of a majority of the outstanding Shares); provided, however, that if such consideration received in the Change in Control is not solely common stock of the successor corporation or its Parent, the Administrator may, with the consent of the successor corporation, provide for the consideration to be received upon the exercise of an Option or Stock Appreciation Right or upon the payout of a Restricted Stock Unit, Performance Unit or Performance Share, for each Share subject to such Award, to be solely common stock of the successor corporation or its Parent equal in fair market value to the per share consideration received by holders of Common Stock in the Change in Control.


Notwithstanding anything in this Section 14(c) to the contrary, and unless otherwise provided in an Award Agreement or other written agreement between the Participant and the Company or any of its Subsidiaries, Parents, or Affiliates, as applicable, an Award that vests, is earned or paid-out upon the satisfaction of one or more performance goals will not be considered assumed if the Company or its successor modifies any of such performance goals without the Participant’s consent; provided, however, a modification to such performance goals only to reflect the successor corporation’s post-Change in Control corporate structure will not be deemed to invalidate an otherwise valid Award assumption.

(d) Outside Director Awards. With respect to Awards granted to an Outside Director that are assumed or substituted for, if on the date of or following such assumption or substitution the Participant’s status as a Director or a director of the successor corporation, as applicable, is terminated other than upon a voluntary resignation by the Participant (unless such resignation is at the request of the acquirer), then the Participant will fully vest in and have the right to exercise Options and/or Stock Appreciation Rights as to all of the Shares underlying such Award, including those Shares which would not otherwise be vested or exercisable, all restrictions on Restricted Stock and Restricted Stock Units will lapse, and, with respect to Awards with performance-based vesting, all performance goals or other vesting criteria will be deemed achieved at one hundred percent (100%) of target levels and all other terms and conditions met, in each case unless specifically provided otherwise by the Administrator or under the applicable Award Agreement or other written agreement by the Administrator between the Outside Director and the Company or any of its Subsidiaries, Parents, or Affiliates, as applicable.


15. Tax.

(a) Withholding Requirements. Prior to the delivery of any Shares or cash pursuant to an Award (or exercise thereof) or such earlier time as any tax withholding obligations are due, the Company (or any of its Subsidiaries, Parents or Affiliates employing or retaining the services of a Participant, as applicable) will have the power and the right to deduct or withhold, or require a Participant to remit to the Company (or any of its Subsidiaries, Parents or Affiliates employing or retaining the services of a Participant, as applicable), an amount sufficient to satisfy federal, state, local, foreign or other taxes (including the Participant’s FICA or other social insurance contribution obligation) required to be withheld with respect to such Award (or exercise thereof).

(b) Withholding Arrangements. The Administrator, in its sole discretion and pursuant to such procedures as it may specify from time to time, may permit a Participant to satisfy such tax withholding obligation, in whole or in part by (without limitation) (i) paying cash (including cash from the sale of Shares issued to the Participant at exercise), check or other cash equivalents; (ii) electing to have the Company withhold otherwise deliverable cash or Shares having a fair market value equal to the minimum statutory amount required to be withheld or such greater amount as the Administrator may determine if such amount would not have adverse accounting consequences, as the Administrator determines in its sole discretion; (iii) delivering to the Company already-owned Shares having a fair market value equal to the statutory amount required to be withheld or such greater amount as the Administrator may determine, in each case, provided the delivery of such Shares will not result in any adverse accounting consequences, as the Administrator determines in its sole discretion; (iv) selling a sufficient number of Shares otherwise deliverable to the Participant
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through such means as the Administrator may determine in its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld or such greater amount as the Administrator may determine, in each case, provided the delivery of such Shares will not result in any adverse accounting consequences, as the Administrator determines in its sole discretion; (v) such other consideration and method of payment for the meeting of tax withholding obligations as the Administrator may determine to the extent permitted by Applicable Laws; or (vi) any combination of the foregoing methods of payment. The withholding amount will be deemed to include any amount which the Administrator agrees may be withheld at the time the election is made, not to exceed the amount determined by using the maximum federal, state or local marginal income tax rates applicable to the Participant with respect to the Award on the date that the amount of tax to be withheld is to be determined or such greater amount as the Administrator may determine if such amount would not have adverse accounting consequences, as the Administrator determines in its sole discretion. The fair market value of the Shares to be withheld or delivered will be determined as of the date that the taxes are required to be withheld. If withholding or accepting delivery of Shares will result in adverse accounting consequences to the Company, then the Administrator may choose to not permit such withholding or delivery.



(c) Compliance with Code Section 409A. Awards will be designed and operated in such a manner that they are either exempt from the application of, or comply with, the requirements of Code Section 409A such that the grant, payment, settlement or deferral will not be subject to the additional tax or interest applicable under Code Section 409A, except as otherwise determined in the sole discretion of the Administrator. Unless provided otherwise under the applicable Award Agreement, each payment or benefit under this Plan and under each Award Agreement is intended to constitute a separate payment for purposes of Section 1.409A-2(b)(2) of the Treasury Regulations. The Plan and each Award Agreement under the Plan are intended to meet the requirements of Code Section 409A and will be construed and interpreted in accordance with such intent, except as otherwise determined in the sole discretion of the Administrator. To the extent that an Award or payment, or the settlement or deferral thereof, is subject to Code Section 409A the Award will be granted, paid, settled or deferred in a manner that will meet the requirements of Code Section 409A, such that the grant, payment, settlement or deferral will not be subject to the additional tax or interest applicable under Code Section 409A. In no event will the Company or any of its Subsidiaries, Parents, or Affiliates have any responsibility, obligation or liability under the terms of this Plan to reimburse, indemnify, or hold harmless any Participant or any other person in respect of Awards, for any taxes, interest or penalties imposed, or other costs incurred, as a result of Code Section 409A.


16. No Effect on Employment or Service. Neither the Plan nor any Award will confer upon a Participant any right with respect to continuing the Participant’s relationship as a Service Provider with the Company or its Parent, Subsidiary or Affiliate, as applicable, nor will they interfere in any way with the Participant’s right or the right of the Company or its Parent, Subsidiary or Affiliate to terminate such relationship at any time, with or without cause, to the extent permitted by Applicable Laws.

17. Forfeiture Events. The Administrator may specify in an Award Agreement that the Participant’s rights, payments, and benefits with respect to an Award will be subject to reduction, cancellation, forfeiture, recoupment, reimbursement, or reacquisition upon the occurrence of certain specified events (including, without limitation, upon a Participant’s termination for Cause), in addition to any otherwise applicable vesting or performance conditions of an Award. Notwithstanding any provision to the contrary of this Plan, an Award and any other compensation paid or payable to a Participant (including, but not limited to, equity awards issued outside of this Plan) (such compensation, “Other Compensation”) will be subject, to the extent applicable, to the Company’s compensation recovery policy in effect as of the adoption of this Plan, and any other compensation recovery policy of the Company as may be established and/or amended from time to time to comply with Applicable Laws (including without limitation pursuant to the listing standards of any national securities exchange or association on which the Company’s securities are listed or as may be required by the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act) (the “Compensation Recovery Policy”). The Administrator may require a Participant to forfeit, return or reimburse the Company all or a portion of the Award or Other Compensation and any amounts paid thereunder pursuant to, but only to the extent such Award and the amounts paid thereunder are subject to recovery under, the terms of the Compensation Recovery Policy or as necessary or appropriate to comply with Applicable Laws. Unless this Section 17 specifically is mentioned and waived in an Award Agreement or other document, no recovery of compensation under the Compensation Recovery Policy or otherwise shall constitute an event that triggers or contributes to any right of a Participant to resign for “good reason” or “constructive termination” (or similar term) under any employee agreement, offer letter, severance plan or policy (including any change of control severance plan or policy) or other arrangement with the Company or any Parent, Subsidiary or Affiliate, as applicable.



18. Date of Grant. The date of grant of an Award will be, for all purposes, the date on which the Administrator makes the determination granting such Award, or such other later date as is determined by the Administrator.
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19. Term of Plan. The Plan was originally effective on September 29, 2016 and will continue in effect until terminated earlier under Section 20 of the Plan.

20. Amendment and Termination of the Plan.

(a) Amendment and Termination. The Administrator may at any time amend, alter, suspend or terminate

the Plan.

(b) Stockholder Approval. The Company will obtain stockholder approval of any Plan amendment to the extent necessary and desirable to comply with Applicable Laws.

(c) Effect of Amendment or Termination. No amendment, alteration, suspension or termination of the Plan will materially impair the rights of any Participant, unless mutually agreed otherwise between the Participant and the Administrator, which agreement must be in writing and signed by the Participant and the Company. Termination of the Plan will not affect the Administrator’s ability to exercise the powers granted to it hereunder with respect to Awards granted under the Plan prior to the date of such termination.

(d) Exceptions to Consent Requirement. Subject to the limitations of Applicable Laws, if any, the Administrator may amend the terms of any one or more Awards without the affected Participant’s consent even if it does materially impair the Participant’s right if such amendment is done:

(i) in a manner expressly permitted under the Plan;

(ii) to maintain the qualified status of the Award as an Incentive Stock Option under Section 422 of

the Code;

(iii) to change the terms of an Incentive Stock Option, if such change results in impairment of the Award only because it impairs the qualified status of the Award as an Incentive Stock Option under Section 422 of the Code;

(iv) to clarify the manner of exemption from, or to bring the Award into compliance with, Code

Section 409A; or

(v) to comply with other Applicable Laws.

21. Conditions Upon Issuance of Shares.

(a) Legal Compliance. Shares will not be issued pursuant to the exercise or vesting of an Award unless the exercise or vesting of such Award and the issuance and delivery of such Shares will comply with Applicable Laws and will be further subject to the approval of counsel for the Company with respect to such compliance.

(b) Investment Representations. As a condition to the exercise or vesting of an Award, the Company may require the person exercising or vesting in such Award to represent and warrant at the time of any such exercise or vesting that the Shares are being acquired only for investment and without any present intention to sell or distribute such Shares if, in the opinion of counsel for the Company, such a representation is required.

22. Inability to Obtain Authority. The inability of the Company to obtain authority from any regulatory body having jurisdiction or to complete or comply with the requirements of any registration or other qualification of the Shares under any state, federal or foreign law or under the rules and regulations of the Securities and Exchange Commission, the stock exchange on which Shares of the same class are then listed, or any other governmental or regulatory body, which authority, registration, qualification or rule compliance is deemed by the Company’s counsel to be necessary or advisable for the issuance and sale of any Shares hereunder, will relieve the Company of any liability in respect of the failure to issue or sell such Shares as to which such requisite authority, registration, qualification or rule compliance will not have been obtained.

23. Stockholder Approval. The Plan was approved by the stockholders of the Company on December 12, 2025, and the amendment to the Plan reflected herein will become effective upon its approval by the Company’s stockholders. The Company will obtain stockholder approval of any future Plan amendment to the extent necessary and desirable to comply with Applicable Laws.











B-14   [image: ]   2 0 2 6	P r o x y	S t a t e m e n t

UNITED STATES

SECURITIES AND EXCHANG E COMMISSION
Washington D. C. 20549

FORM 10-K


(Mark One)

· ANNUAL RE PORT PURS UANT TO SECTION 13 OR 15(d) OF TH E SECURITIES EXCHANG E ACT OF 1934

For the fiscal year ended July 31, 2026

OR

· TRANSITION RE PORT PURS UANT TO SECTION 13 OR 15(d) OF TH E SECURITIES EXCHANG E ACT OF 1934

	For the transition  eriod from
	
	
	to
	

	Commission File Number
	001-37883





NUTANIX, IN C.

(Exact name of egist ant as specified in its charter)




	
	Delawa e
	
	
	
	
	
	
	
	
	
	27-0989767
	
	
	

	
	(State or othe
	jurisdiction of
	
	
	
	
	
	
	
	
	
	
	(I.R.S Employer

	
	inco poratio
	or organization)
	
	
	
	
	
	
	
	
	
	
	Identificatio  No.)

	
	
	
	1740 Technology Drive Suite 150

	
	
	
	
	Sa  Jose  CA 95110

	
	
	(Address of principa executive offices, including zi  code)

	
	
	
	
	(408) 400-3125
	
	
	
	
	
	
	

	
	
	(Reg istrant's telephone num be
	including area code)

	
	
	Securities  egistered pursuant to Sectio
	12(b) of the Act:

	
	Title of each class
	
	
	Tradin  sym bol(s)
	
	N ame of each exchange on which egistered

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Class A Commo  Stock, $0. 000025 par valu e per share
	NTNX
	
	
	
	
	
	Nasdaq Global Se lect Ma rket

	Indi cate by check ma rk whethe the
	egist a nt is a well-know
	
	seasoned issuer as defined in Rule 405 of the

	Secu rities Act. Yes  շ  No  ն
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Indi cate by check mark whether the
	egist a nt is not equi ed to file
	eports pursu ant to Sectio  13 or 15(d) of the

	Secu rities Exchange Act of 1934. Yes  ն
	No
	շ
	
	
	
	
	
	
	
	
	
	


[image: ]

Indi cate by check ma rk whethe the egist a nt (1 ) has fi led al	eports equi ed to be fi led by Sectio	13 or 15(d) of

the Secu rities Exchange Act of 1934 d  ri ng the preceding 12 months (o fo  su ch shorte  period that the egist a nt was

equi ed to fi le su ch  eports), and (2) has been subject to su ch fi lin	equi eme nts fo the past 90 days.	Yes  շ	No  ն

Indi cate by check mark whether the egist ant has su bmitted electroni cally every Inte active Data File equi ed to be

su bmitted pursu ant to Rule 405 of Regulatio	S-T (§232.405 of this chapter) durin	the preceding 12 months (o fo  su ch

shorte  period that the egist a nt was equi ed to su bmit su ch fi les)	Yes  շ	No  ն

Indi cate by check mark whether the egist ant is a la ge accele ated fi le , an accele ated fi le , a non-accele ated file , a smalle eporti ng company or a eme gin growth company See the definitions of "large accele ated fi le , "accele ated file , "smalle eporti ng company," and "e me gin growth company in Ru le 12b-2 of the Exchange Act

Large Accele ated Fi le	շ	Accele ated Fi le	ն

Non-accele ated File	ն	Smalle  Re porti ng Company	ն

Emergi ng Growth Company	ն

If an emergi ng growth company indi cate by check ma rk if the egist a nt has elected not to use the exte nded

transitio	period fo  complyin	with any	ew o	evised fi nancia accountin	standards provided pursu ant to Sectio	13(a)

of the Exchange Act. ն

Indi cate by check ma rk whether the egist ant has filed a eport on and attestatio to its management’s assessment of the effectiveness of its inte nal cont o over fi nancia eporti ng under Sectio 404(b) of the Sarbanes-Oxley Act (1 5

U.S.C. 7262(b)) by the egistered pu blic accountin	fi m that prepared or issu ed its audit eport. շ

If secu rities are egistered pursu ant to Sectio	12(b) of the Act, indi cate by check mark whether the fi nancial

statements of the egist a nt includ ed in the filin	eflect the co rectio	of an er o to previously issu ed fi nancial statements.

ն

Indi cate by check ma rk whether any of those er o co rections are estatements that equi ed a ecove y analysis of in ce ntive-based compensatio eceived by any of the regist a nt’s executive o ce s durin the eleva nt ecove y period
pursu ant to §240.10D-1 (b). ն

Indi cate by check ma rk whether the egist a nt is a shel company (as defined in Ru le 12b-2 of the Exchange Act) Yes ն No շ

The aggregate ma rket valu e of the egist a nt's common stock held by non-affi liates of the egist a nt as of January


31, 2026 (the last busi ness day of the egist a nt's most ece ntly completed second fisca quarte r) was

approximately $10.4 billion, based upon the closin	sale price of su ch stock on the Nasd aq Global Select Ma rket The

egist a nt has no non-voti ng commo	equity

As of August 31 2026 the egist a nt had 270,570,179 shares of Class A commo stock, $0.000025 par valu e per share, outstandi ng.

DOCUM ENTS INCORPORATED BY REFERENCE


As noted herei n, ce rtai info matio called fo by Pa rts II and the regist a nt’s definitive proxy statement to be fi led in conj unction stockholders, which is expected to be filed not late than 120 days



BI is in co porated by efe ence to specified portions of

with the regist a nt’s 2026 annual meetin	of

afte the egist a nt's fisca year ended July 31, 2026.


	
	
	TABLE OF CONTENTS
	
	

	
	
	
	
	Page
	

	Specia
	Note Regardi ng Fo ward-Lookin  Statements
	
	ii
	

	PART I
	
	
	
	1
	

	Ite  1. Busi ness
	
	
	1
	

	Ite  1A Risk Factors
	
	1 3
	

	Item 1B
	Un esolved Staff Comments
	
	50
	

	Item 1C Cybersecu rity
	
	50
	

	Item 2. Properties
	
	52
	

	Item 3. Legal Proceedings
	
	52
	

	Item 4. Mi ne Safety Disclosures
	
	52
	

	PART II
	
	
	
	53
	

	Item 5. Market fo
	Regist a nt's Common Equity Related Stockholder Matte s and Issuer Pu chases of Equity
	53
	

	Secu rities
	
	
	
	

	
	
	
	
	

	Item 6. [Reserved]
	
	56
	

	Item 7. Ma nagement's Discussion and Analysis of Fi nancia Condition and Resu lts of Operations
	57
	

	Item 7A
	Qu antitative and Qu alitative Disclosures About Market Risk
	
	79
	

	Item 8. Fi nancia
	Statements and Supplementary Data
	
	81
	

	Item 9. Change in and Disagreements with Accountants on Accountin
	Fi nancia Disclosure
	1 25
	

	Item 9A
	Cont ols and Procedures
	
	125
	

	Item 9B
	Other Info mation
	
	128
	

	Item 9C Disclosure Regardi ng Fo eig  Ju risdictions that Prevent Inspections
	128
	

	PART III
	
	
	129
	

	Item 10. Directo s Executive Offi ce s and Co porate Gove nance
	
	1 29
	

	Item 11. Executive Compensation
	
	1 29
	

	Item 12. Secu rity Ownership of Ce rtai  Beneficia Owners and Ma nagement and Related Stockholder Matte s
	129
	

	Item 13. Ce rtai
	Relationships and Related Transactions and Directo
	Independence
	1 29
	

	Item 14. Prin ci pal Accountant Fees a nd Se vices
	
	129
	

	PART IV
	
	
	130
	

	Item 15. Exhi bits and Fi nancial Statement Schedules
	
	130
	

	Item 16. Fo m 10-K Su mma y
	
	130
	

	Exhi bit Index
	
	
	131
	

	Signatures
	
	
	135
	




SPECIAL NOTE REGARDING FORWARD-LOOKIN G STATEM ENTS

This An nual Re port on Fo m 10-K contai ns express and implied fo ward-lookin statements withi the meani ng of Sectio 27A of the Secu rities Act of 1933 as ame nded (the "Securities Act"), and Sectio 21E of the Secu rities Exchange Act of 1934, as amended (the "Exchange Act" ), which statements involve su bstantia risks and uncertainties Other than

statements of historical fact all statements contai ned in this An nual Re port on Fo m 10-K in cluding statements egardi ng our futu e esu lts of operations and fi nancial position, our business st ategy and plans and our objectives fo futu e

operations are fo ward-lookin statements. The words "believe," "may," "will, "potentially," "estimate, "conti nue, "a nticipate, "pla n, "i ntend, "could, "would, "expect," or words or expressions of simi la su bsta nce or the negative thereof that convey unce rtai nty of futu e events or outcomes are inte nded to id entify fo ward-lookin statements.

Fo ward-lookin statements in cluded in this An nual Re port on Fo m 10-K in clude, but are not limited to statements egardi ng


•	our investme nt in developi ng our latfo m with new features se vices and solutions to expand our ma rket opportu nity in both co e and adjacent ma rkets;

· our investme nt in initiatives that su pport the growth of our business, including the development of our solutions

	
	and sales and marketin
	efforts ai med at ca pitalizin
	on market opportunities while also focusi ng on drivin

	
	operational effi ciencies and prioritizi ng
	esources ac oss our business, including in our go-to-market fu nctions

	•
	our plan to contin ue maki ng ta geted investme nts in sales and marketin
	fu nctions includi ng initiatives focused

	
	on opportu nities with majo  accounts, la ge deals, and comme cia accounts, as well as other initiatives to

	
	in crease our pi peli ne
	owth and su pport customer adoptio  of our broader platfo m ca pabilities;

	•
	our plan to contin ue investin
	in ou
	global esearch and development teams to su pport enhancements to ou

	
	solutions improve integratio
	with ecosystem partners and expand the
	ange of tech nologies and features

	
	available th ough our platfo m;
	
	
	
	
	
	
	

	•
	our plan to contin ue to leve age our
	elationshi ps with our channel and original equi pment ma nufactu e  partners

	
	and expand our
	etwork of cloud a
	d ecosystem partners;
	
	
	
	

	•
	our expectations
	egardi ng the competitive ma rket
	including our ability to compete effectively, the competitive

	
	advantages of ou
	prod
	cts, the effects of in creased competitio
	in our ma rket and our expansio  into adjace nt

	
	ma rkets;
	
	
	
	
	
	
	
	
	
	
	

	•
	the evolutio
	of our sales pi peli ne a
	d its expected effect on our ability to land new customers and expand sales

	
	to existi ng customers, which may adve sely affect our top-line
	esu lts;
	
	
	

	•
	the expected impact on the timi ng of our evenue ecognition and cash flows from su pply chai
	constrai nts and

	
	exte nded hardware lead ti mes affectin
	customer deployme nts, as well as from our fu rther enablement of

	
	software purchases a nd provisioni ng independent of hardware delivery fo  ce rtai  transactions;

	•
	our expectations
	egardi ng our a bility to
	ecruit, trai
	and  etain suffi cient num bers of
	amped sales personnel

	
	in cluding how long it takes to
	amp up sales personnel and the expected contri butio
	to evenue growth;

	•
	our expectations
	egardi ng opportunities and risks associated with artifi cial intelligence ("AI")
	in cludin

	
	generative AI
	age ti c AI AI-related products se vices ecosystem initiatives and investme nts;




· expected sales productivity and the effectiveness of our sales capacity, go-to-ma rket and esource allocation initiatives;

· expected in creases in costs and expenses in cluding sales and ma rketing, esearch and development and gene al and administrative expenses;




ii

•	our intent to educe our ove all sales and ma rketin	spend as a perce ntage of evenue;

· susta in in  profitable growth;

· flu ctuations in  evenue and cost of evenue;

•	our expectations egardi ng the suffi ciency of our cash cash equivale nts and short-te m investme nts, available

bor owin	capacity under our evolvin	credit facility, and our expected net cash provided by operatin	activities

to meet our anticipated cash needs fo  at least the next 12 months;

· the adequacy of our cu rent facilities to meet our needs fo the immediate futu e;

· our ability to stay in compliance with laws and egulations that cu re ntly apply or may become applicable to ou business both in the United States and inte nationally;

	•
	our expectations egardi ng outstandi ng and potentia
	lawsuits clai ms
	investigations and proceedings;

	•
	our ca pital allocation priorities
	includin  expectations
	egardi ng share
	epurchases st ategi c investme nts,

	
	ca pita expenditu es and othe
	uses of cash;
	
	

	•
	our expectations egardi ng the anticipated benefits, costs and operational impacts of the eduction in fo ce

	
	announced in August 2026;
	
	
	

	•
	our expectations that  either our operatin   esu lts nor cash flows would be mate rially affected by any sudden

	
	change in inte est ates and fo eig  cu rency exchange ates; and
	




· a nticipated trends op ortunities and challe nges in our business and in the ma rkets in which we operate, including our inte national operations

	We have based these fo ward-lookin
	statements la gely on our cu rent expectations and projections about futu e

	events and trends that we believe may affect ou  fi nancia condition, esu lts of operations
	business st ategy short-te m

	and long-te m business operations a nd objectives, and fi nancia needs in lig ht of the info
	mation cu re ntly available to us

	These fo ward-lookin
	statements are subject to a num ber of risks, uncertainties and assu mptions including those

	described in Pa rt I, Ite
	1A "Risk Factors" in this An nual Re port on Fo m 10-K. Mo eover we operate in a ve y

	competitive and
	a pidly changi ng environment and new risks emerge from ti me to ti me It is not possible fo
	us to predict

	al risks, nor ca
	we assess the impact of all factors on our business or the extent to which any factor or combinatio  of

	factors, may cause actu al esults to diffe
	mate rially from those contai ned or implied in any fo ward-lookin
	statements we



may make In lig ht of these risks, unce rtainties and assu mptions the fo ward-lookin	events and trends discussed in this

	An nual Re port on Fo m 10-K may not occu
	and actu al esu lts could diffe
	mate rially and adversely from those anticipated

	or implied in the fo ward-lookin  statements.
	

	Yo  should not e ly upon fo ward-lookin  statements as predictions of futu e events. Although we believe that the

	expectations
	eflected in the fo ward-lookin
	statements are easonable, we ca nnot guarantee that the futu e esults,

	perfo mance, or events and ci cumstances
	eflected in the fo ward-lookin
	statements will be achieved or will occu . The

	fo ward-lookin
	statements in this An nual Re port on Fo m 10-K elate only to events as of the date on which the

	statements are made. We undertake no obligation, and expressly disclai
	any obligation, to update, alte  or otherwise

	evise or publicly elease the esu lts of any
	evision to these fo ward-lookin
	statements to eflect new info mation or the



occu rence of unanticipated or su bsequent events, except as equi ed by law. We may not actu ally achieve the plans intentions or expectations disclosed in ou fo ward-lookin statements and yo should not place undue elia nce on our fo ward-lookin statements.
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PART I

Item 1. Business

Overview


Nuta nix, In c. ("we," "us,  "our," or "N utanix" ) is a hybrid cloud and AI platfo m company offe ri ng organizations a


unified infrastructu e softwa e platfo m to u	applications data, and AI anywhere. Ou  vision is to si mplify the deployme nt


and ope ation of hybrid computin	infrastructu e and AI factories to su pport the in creasingly distri buted landscape of apps

	and data, in cluding a e ntic AI while freeing organizations to modernize thei
	infrastructu e and focus on business goals.

	Ou  mission is to delight customers with an open, secu e platfo m with ri ch data se vices that in creases thei
	ability to take

	advantage of tech nologies su ch as cloud  ative and AI optimizes how they
	u  thei  organizations today
	and accele ates

	in novation, effi ciency, and
	owth.
	
	
	
	
	

	The Nuta nix Cloud Platfo m is designed to enable organizations to build hybrid cloud infrastructu e
	It provid es a

	consistent cloud ope ati ng model with a single platfo m fo
	u nni ng and ma nagi ng applications agentic AI workloads and

	data in co e data ce nters, at the edge and in pu blic clouds
	We ai  to provid e customers with flexibility and choi ce ac oss

	se ver platfo ms storage o
	tions, vi rtualized and cloud-native environments, public clouds
	and deployme nt models. The

	Nuta nix Cloud Platfo m su pports a wid e va riety of workloads with va ried compute, storage, and network
	equi eme nts.

	These workloads includ e traditional business-critical general-purpose applications moder
	applications (i ncludi ng

	contai nerized applications
	u nni ng on Ku bernetes), data platfo ms (i ncludi ng SQL, NoSQ L and vector databases as well

	as business intelligence applications), and e te prise AI workloads (i ncludi ng machine learni ng, generative AI and

	agenti c AI applications).
	
	
	
	
	
	

	We fi st pionee ed hyperconverged infrastructu e ("HCI") by combinin
	compute, storage and networkin
	th ough a



software-defined architectu e We su bsequently developed Nutanix AHV, our native enterprise hyperviso . Buildi ng on this foundation, the Nuta nix Cloud Platfo m has evolved into a unified infrastructu e platfo m The Nuta nix Cloud Platfo m

su pports a broader ange of a chitectures ap li cations and deployme nt models, ac oss public clouds (i ncludi ng AWS, Azure, and Google Cloud) datacenters, and ed e. This expansio includes su pport fo qualified exte nal storage

systems, moder	applications th ough our Ku bernetes platfo m, and enterprise agentic AI workloads th ough our AI


infrastructu e and management offe ri ngs Ou esearch and development efforts on the agentic AI front ai to provid e customers with an optimized full stack platfo m to u n, cont ol, and gover AI workloads


Ou business is orga ized into a si ng le operatin and eporta ble segment We operate a su bscription-based business model meani ng our oducts includin associated su pport and mainte nance ar angements, are sold with a defined duration. Fo mo e info mation, see the sectio titled "Com ponents of Ou Resu lts of Operations included in Pa rt

II, Ite 7, as well as Note 2 of Notes to Consolid ated Fi nan cial Statements included in Pa rt II, Ite 8 of this An nual Re port on Fo m 10-K.

The Nutanix Cloud Platfo m

The Nuta nix Cloud Platfo m brings together infrastructu e application, data and management ca pabilities that enable organizations to u traditional moder and AI workloads ac oss hybrid mu lticloud environments. The Nuta nix Cloud Platform’s scale-out a chitecture, common o e ati ng model integrated data se vices and expandi ng su pport fo se ver platfo ms storage o tions, vi rtualized and cloud-native environments, and public and ma naged cloud environments provid e organizations with flexibility in how they modernize and operate thei environments.

Nutanix Cloud Infrast ucture (NCI) is a distributed HCI fo  enterprise IT applications NCI software combines

compute, storage and etworki ng esources from a cluste of se vers into a si ngle logi ca pool with integrated esilie ncy, secu rity perfo mance, a nd si mplified administration. NCI also su pports qualified exte nal storage systems in su pported config urations We believe this expa ds infrastructu e choi ce fo customers and allows organizations to modernize

vi rtualizatio and cloud infrastructu e while leve agi ng existi ng storage investme nts. NCI in cludes the followin underlyin features and se vices

Nutanix AOS is the scale-out storage tech nology that makes HCI possi ble. It delivers enterprise-grade

ca pabilities via a highly distri buted software architectu e that u ns ac oss cluste s of se vers. AOS in clud es

integrated snapshots, e plication, a nd disaster ecove y that ca	be used with block, fi le and object storage, fo

both vi rtual machines a nd contai ners. AOS ca	be u	on vi rtual machines su ch as AHV and in contai ners su ch

as AWS EKS, ena bli ng customers to leve age AOS storage fo  both vi rtualized and contai nerized applications

Nutanix AHV is our enterprise hyperviso —a virtu alizatio solution desig ned to provid e software-defined compute ca pabilities to powe all ki nds of ap li cations including AI cloud-native, and traditional vi rtualized workloads


Nutanix Data Se vices fo Kube netes offe s enterprise data se vices su ch as data protection, ecove y migration, cloni ng, and copy d ata management fo contai nerized, moder applications on Ku bernetes


Nutanix Disaster Recovery helps o ganizations desig disaster ecove y plans With options that includ e on-prem publi c cloud and ma naged se vice provid ers, Nuta nix Disaste Recove y offe s one-click failove , failback, and automated ecove y


	Flow Network Security is a stateful distri buted fi ewall providin
	mi crosegmentatio
	desig ned to secu e network

	traffi c between applications
	
	
	
	
	

	Flow Virtua Networking provid es software-defined networkin
	with multi-tenant isolation, hybrid cloud

	networking, self-servi ce provisioni ng, and IP address preservation.
	
	
	

	Nutanix Cloud Cluste s (NC2) exte nds the Nutanix platfo m to public clouds
	NC2 enables organizations to u

	and manage applications across on-premises and multiple public clouds in a consistent manner NC2 is desig ned

	to enable IT ope ato s to place workloads in thei  clouds of choi ce with ease of deployment and migration,

	deliverin
	flexibility and porta bility ac oss public clouds
	
	
	
	

	Nutanix Cent a
	provid es management of the Nuta nix hybrid mu lticloud environment
	Nuta nix Ce nt al provid es

	global visibility and si mplified governance th ough a si ngle console with federated access, license management

	and seam less navigatio  ac oss on-premises and public cloud deployme nts.
	
	
	

	Nutanix Se vice Provider Cent a
	(S P Cent al) is a purpose-built cont o plane desig ned specifically fo  Se rvi ce

	Provid ers. SP Ce nt al enables consistent secu e and scalable mu lti-tenant operations ac oss the Nutanix Cloud

	Platfo m.
	
	
	
	
	
	
	

	Nutanix Prism is the unified cont ol plane and UI that provid es ce nt alized management fo
	end-to-e nd IT

	infrastructu e manageme nt a nd operations
	
	
	
	

	Nutanix Cloud Infrast ucture with Exte nal Storage is an optio
	fo  customers wishi ng to u
	Nuta nix compute

	and network vi rtualizatio
	and data se vices with exte nal storage. Organizations ca
	leve age Nuta nix Cloud

	Infrastructu e fo
	compute while integratin
	with qualified exte nal storage solutions in cluding Dell Tech nologies



Powe rFlex and Powe rSto e platfo ms and Everpure, In c. FlashA ray storage systems. We have also announced su pport fo NetApp ONTAP-based and Lenovo ThinkSystem exte nal storage integrations with the NetApp ONTAP-based

solution cu re ntly available th ough limited-availability programs.
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	Nutanix Cloud Manage  (NCM) is a unified management solution fo
	providin
	intelligent operations
	self-servi ce

	and orchestration, secu rity complia nce and visi bility, and cont o of cloud costs. NCM in cludes the followin
	underlyin

	features and se vices
	
	
	
	
	
	
	
	
	
	
	

	
	NCM Intelligent Operations optimizes capacity, proactively detects perfo mance anomalies, and automates

	
	operational tasks.
	
	
	
	
	
	
	
	
	
	
	

	
	NCM Self-Service and Orchest ation st eam lines how teams deploy manage, and scale vi rtualized and cloud-

	
	native applications across hybrid cloud environment th ough self-servi ce automation, and ce nt alized
	ole-based

	
	governance.
	
	
	
	
	
	
	
	
	
	
	

	
	NCM Cost Governance provid es visi bility into esource utilization, mu lticloud mete ri ng and chargeback.

	
	Nutanix Security Cent a
	unifies secu rity operations ac oss distri buted deployme nts to hel
	organizations

	
	si mplify secu rity plan ing, d efine mi crosegmentatio
	policies, and su pport
	egulatory complia nce fo
	ze o trust.

	Nutanix Kube netes Platfo m (N KP) is an enterprise Ku bernetes platfo m fo
	deployin
	and ma nagi ng modern,

	contai nerized applications across hybrid multicloud environments. NKP is desig ned to standardize applicatio
	deployme nt

	and Day 2 operations across fleets of Ku bernetes cluste s while providin
	customers flexibility ac oss infrastructu e

	environments. We believe NKP expa
	ds the Nuta nix Cloud Platfo m beyond traditional vi rtualized applications by

	enablin
	customers to ope ate vi rtualized, cloud-native and AI workloads th ough a mo e consistent operatin
	model

	ac oss vi rtual machines a nd Ku bernetes environments.
	
	
	
	
	
	
	
	

	
	NKP Meta  cu re ntly available th ough an early access program
	brings automated lifecycle management

	
	esilie ncy, and enterprise data se vices to bare-meta
	Ku bernetes deployme nts.
	
	
	
	
	

	Nutanix Ente prise AI (NAI) is a cent alized fi ne-tu ni ng and infe encin  platfo m. NAI provid es AI developers and

	infrastructu e manage s with access to models and AI se vices with built-i
	esource management
	cont ol and

	governance ca pabilities fo toke
	economics, data privacy, and sove eig nty management NAI manages
	esources ac oss

	GPUs
	CPUs DPUs and other accele ato s fo  esource management perfo mance optimizatio  and operational

	effi ciency ac oss AI workloads
	
	
	
	
	
	
	
	
	
	
	

	
	Nutanix Agent Gateway governs inte actions between agents, LLMs, and tools. Nuta nix Agent Gateway

	
	standardizes agent access to la ge la nguage models (LLMs)  MCP se vers, and enterprise applications th ough a

	
	si ngle governed gateway In addition, it provid es orga nizations with policy management and budget enforceme nt

	
	tools usage visi bility, and
	eal-time toke  cost accountability ac oss public cloud and self-hosted infe
	ence

	
	environments. Nuta nix Agent Gateway facilitates toke n-effi cient economics th ough smart model
	outing, eal-time

	
	cost visibility, and toke n-based  ate limitin
	ac oss both private and cloud-hosted LLMs
	
	
	
	

	
	Nutanix Private Infe encin
	helps organizations build adaptive AI factories to se ve infe encin
	needs ac oss

	
	thei  AI initiatives. NAI provid es infe encin
	on CNCF Ku bernetes
	u nni ng ac oss public clouds
	data ce nters the

	
	edge, neoclouds and OE M partner  latfo ms (such as Cisco Dell, and Su permi cro)
	complete with Day 2

	
	operations secu rity and
	esilie nce.
	
	
	
	
	
	
	
	
	




Nutanix Unified Storage (N US) is a software-defined platfo m that consolid ates fi le object, and block storage into

one intelligent data fa bric It features a compute-adjacent architectu e that provid es low-late ncy access to data fo

powerin	eal-time AI pi peli nes and a e ti c AI workflows. NUS in cludes the followin	underlyin	features and se vices

Nutanix Files Storage is a software-defined scale-out fi le storage solution that enables organizations to store, manage, and scale unst u ctured d ata by consolid atin storage silos onto a si ngle platfo m, while keepi ng it secu e with integrated cybersecu rity and ansomwa e protection.
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Nutanix Objects Storage is a scale-out S3-compati ble object storage solution fo moder cloud native, AI and bi data applications It offe s intuitive operations high perfo mance, secu rity and fl exibility fo mu lticloud deployme nts.


Nutanix Volumes Block Storage is an enterprise-class, software-defined storage solution that exposes storage esources di ectly to vi rtualized guest operatin systems or physi ca hosts usin the iSCSI protocol

Nutanix Data Lens is a cyber esilie nce se vice offe ri ng proactive defense and global visibility fo unstructu ed data that ca id entify and info m users of malwa e attacks, su ch as ansomwa e on the NUS platfo m.


Nutanix Database Se vice (N DB) is a platfo m that automates management of dive se database environments with

a database-as-a-servi ce platfo m fu nctionality ac oss on-premises and public cloud environments. NDB automates data base lifecycle management and integrates with cloud-native development processes.


Delivery of Ou Solutions


The Nuta nix Cloud Platfo m ca	be deployed in co e data ce nters, at the edge, or in public or ma naged clouds The

Nuta nix Cloud Platfo m u ns on a va riety of ualified hardware platfo ms in popular public cloud environments su ch as Amazon Web Se vices ("AWS"), Mi crosoft Azure ("Azure") and Google Cloud th ough NC2 or in the case of ou cloud-based software and software-as-a-servi ce ("SaaS") offe ri ngs via hosted se vice. Ou su bscription te rm-based licenses are sold separately and typi cally have durations anging from one to five years. Ou cloud-based SaaS su bscriptions have

durations exte nding up to five years. Ou customers generally purchase thei qualified hardware platfo ms fo deployme nt of our software from one of our channel pa rtne s or original equi pment ma nufactu e s ("OE Ms")

The Nutanix Cloud Platfo m typi cally includes su pport and entitle me nts. This provid es customers with the right to

software upgrades and enha ceme nts as well as tech ni ca su pport. Pu chases of te rm-based licenses and SaaS

su bscriptions have su pport and e titlements included withi	the su bscription fees and are not sold separately. Pu chases

of non-porta ble software are typi cally accompanied by the purchase of separate su pport and entitle ments.

Ou  Partne s

We have esta blished  elationships with our channel OE M, ecosystem and cloud partners, al of which hel	to drive

the sale and adoptio of our solutions with our end customers. Ou solutions ca be purchased th ough one of our channel partners or OE Ms

Channel Partners Ou channel pa rtne s sell our solutions to end customers, and in ce rtai cases, may also deliver our solutions to end customers th ough a ma naged or integrated offe ri ng. Ou Elevate Pa rtner Program si mplifies engagement fo our artner ecosystem si ng a consistent set of tools, esources, and ma rketin platfo ms Ou channel partners include distri butors, esellers, managed se vice provid ers, telcos and global systems integrators. Ou to two distri butors to our end customers epresented 47% 41% and 39% of our tota evenue fo fisca 2024, 2025 and 2026, espectively


OEM Partners Ou software ca u on qualified hardware from Cisco Systems, In c. ("Cisco") Dell Tech nologies ("Dell" ), Fujitsu Technology Solutions GmbH ("Fujitsu ") Hewlett Packard Ente prise (" HPE" ), and Lenovo Group Ltd. ("Lenovo"), as pa rt of Cisco Compute Hyperconverged with Nuta nix, Dell XC Fujitsu XF HPE DX and Lenovo Converged HX espectively HPE also delive s our software with HPE DX se vers as a se vice th ough the HPE

GreenLake offe ri ng. Ou OE M partners sell our solutions to end customers. We have also worked with Cisco to ce rtify Cisco UCS blade se vers fo Nuta nix AHV, ena blin organizations to epurpose existi ng qualified se ver deployme nts.
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Ecosystem Partners We have esta blished elationshi ps with a broad ange of tech nology companies that hel us deliver world-class solutions to ou customers. Th ough the Tech nology Allia nce Pa rtner and AI Pa rtner arms of ou

	Elevate Partner Prog am, ou
	developer ap li cation, networkin  and secu rity data protection, hardware, infrastructu e

	and AI infrastructu e partners
	eceive access to esources that allow them to valid ate and integrate thei  products with

	Nuta nix solutions and engage in joint sales trai ni ng and enablement
	Su ch integrations enable a si mplified deployme nt

	and consum ptio  experie nce fo
	our customers and in crease adoptio
	of our platfo m. We have also developed and

	announced st ategi c tech nology
	artnerships that brin  together best-in-class solutions ac oss the ecosystem into

	integrated offe ri ngs and demonst ated inte operability and su pport fo
	our customers, in cluding partnerships with



Advanced Mi cro Devi ces, In c. Citrix Systems, In c. Inte Co poration, NVIDIA Co poration, Omnissa LLC and Palo Alto Networks, In c. In addition, we work closely with our tech nology partners th ough co-ma rketin and lead generatio

activities in an effort to broad e	o	ma rketin	each.


External Storage Partners We partner with enterprise data infrastructu e provid ers to integrate the Nuta nix Cloud Platfo m with qualified exte nal storage solutions Cu rent offeri ngs in clude Dell Tech nologies Powe rFlex and PowerSto e platfo ms and Everpure, In c. FlashA ray storage systems. We have also announced su pport fo NetApp ONTAP-based and Lenovo ThinkSystem external storage integrations with the NetApp ONTAP-based solution cu re ntly available
[image: ]
th ough limited-availability programs. These integrations enable customers to deploy NCI with exte nal storage and manage workloads across hybrid mu lticloud environments.

Cloud Partners Ou  partnerships with public cloud provid ers su pport our hybrid mu lticloud st ategy NC2 exte nds


	our platfo m to AWS, Azure, Google Cloud and OVHcloud, enablin
	organizations to u
	and manage workloads ac oss
	

	private and public cloud e vi onments with a consistent operatin  model
	
	
	
	
	
	

	Ou Support Programs
	
	
	
	
	
	
	
	
	

	Product Suppor
	
	t. We offe va yin
	levels of software su pport to our customers based on thei
	needs We also offe
	

	
	
	
	
	
	

	
	
	
	
	
	

	hardware su pport fo
	customers who purchase the Nuta nix-branded NX config ured-to-ord er hardware platfo ms.
	

	Prof
	
	essional Services We provid e consulti ng and implementatio
	se vices to customers th ough our professional
	

	
	
	
	
	

	
	
	
	
	

	se vices team fo  assessment design
	de loyment, and optimizin
	of thei  Nuta nix environments.
	
	

	Ou  End Customers
	
	
	
	
	
	
	
	
	
	

	We have end customers ac oss a broad  ange of industries, su ch as fi nancia
	se vices
	etail, ma nufactu ri ng, public
	

	sector
	automotive and other transportation, consumer goods education, energy
	health ca e
	media, tech nology and
	

	telecommu ni cations
	We also sell to se vice provid ers, which utilize the Nuta nix Cloud Platfo m and Nuta nix Cloud
	

	Infrastructu e (NCI) to build new cloud-based se vice offe ri ngs including solutions tailo ed to assist thei  customers
	

	seekin
	vi rtualizatio
	alte natives We had a broad and dive se base of over 32,000 end customers as of Ju ly 31, 2026.
	

	We define the num ber of end customers as the num ber of end customers fo
	which we have
	eceived an order by the last
	

	day of the period, excluding partners to which we have sold products fo
	thei
	ow
	demonstratio
	purposes A si ngle
	

	orga nization or customer may epresent multiple end customers fo
	separate divisions
	segments, or su bsidia ries and the
	


[image: ][image: ][image: ]
total num ber of end customers may cont act du e to me gers, acquisitions or other consolid atio among existi ng end customers.
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	Growth St ategy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Key elements of our cu rent growth st ategy include:
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	Expanding our hybrid multicloud plat
	
	form. We inte nd to contin ue investin
	in the Nuta nix Cloud Platfo m
	

	
	
	
	
	
	

	
	th ough inte nal in novatio
	and product development to enable customers to
	u
	traditional moder
	and AI
	

	
	workloads and manage data and applications ac oss hybrid mu lticloud environments. Ou
	product priorities
	

	
	in clude our co e hybrid cloud infrastructu e enterprise AI
	Ku bernetes and moder  applications
	database
	

	
	se vices
	expanded infrastructu e choi ce (i ncludi ng expanded se ver su pport and su pport fo  qualified exte nal
	

	
	storage)
	and contin ued investme nts in our portfolio to su pport the broader partner ecosystem
	We may also
	

	
	pursue st ategi c partnerships, tech nology investme nts and selective acquisitions where they ca
	accele ate
	

	
	product developme t or expand platfo m ca pabilities.
	
	
	
	
	
	
	
	
	
	
	
	

	•
	Landing new end customers and expanding our addressable oppor
	
	tunities. We inte nd to contin ue to grow
	

	
	
	
	
	

	
	
	
	
	

	
	our customer footprint th oug h ta geted investme nts in sales and ma rketin  and our channel
	OE M, cloud and
	

	
	ecosystem partnerships. We believe broader su pport fo  se ver and storage infrastructu e
	together with our
	

	
	cloud-native, Ku bernetes and enterprise AI ca pabilities, in creases the ange of customer environments, workloads
	

	
	and modernization initiatives that our
	latfo m ca
	address.
	
	
	
	
	
	
	
	

	•
	Expanding within existing end customers through plat
	
	form selling. Ou
	end customers typi cally deploy ou
	

	
	
	
	
	
	

	
	tech nology initially fo
	a specific workload. Ou  sales teams and channel partners then ta get follow-on
	

	
	opportu nities to drive additional
	urchases by expandi ng capacity fo the existi ng workload, ta getin
	new
	

	
	workloads upsellin
	higher
	oduct tiers and cross-sellin
	
	
	new products
	We believe this land-and-expand
	

	
	st ategy enables us to expa d ou
	footprint withi
	our existi ng customer base. We also believe that our platform's
	

	
	ecent expansio
	to su pport exte nal storage and st e ngthened Ku bernetes ca pabilities drive opportu nities to
	

	
	expand with existi ng end customers.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	Driving renewals and retention in existing end customers In addition to our land-and-expand st ategy as
	

	
	part of our su bscription-based business model we inte nd to contin ue to focus on adoptio
	and
	enewals among
	

	
	our existi ng customer base. Ou
	focus on adoptio
	drives customer valu e and sticki ness. Ou
	enewals are
	

	
	associated with lowe
	sales costs as compared to landing new customers or expandi ng into our existi ng customer
	

	
	base, and hel  us drive profitable growth
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	Leveraging our partner ecosystem We inte nd to contin ue deepeni ng
	elationshi ps with channel, OE M,
	

	
	tech nology
	cloud
	silicon, se vice provid er and neocloud partners and expand our partner ecosystem globally to
	

	
	broaden the availability and ca pabilities of the Nuta nix Cloud Platfo m. These
	elationshi ps ca
	
	expand our outes
	

	
	to ma rket
	in crease customer consumptio  options th ough cloud, ma naged se vice and AI infrastructu e
	

	
	offe ri ngs
	broad e
	infrastructu e choi ces available to customers, and expand the
	ange of se vices and solutions
	

	
	built on or integrated with our
	latfo m.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	Driving prof
	
	itable growth
	We inte nd to contin ue to invest in our growth
	while balancin
	su ch growth agai nst
	

	
	
	
	
	
	
	
	

	
	our operatin
	
	
	expenses By maintainin
	
	
	this balance, we believe we ca
	sustai
	profitable growth Key drivers of
	

	
	profitable growth in clud e landing new customers, a growin
	
	
	base of enewals, expansions with existi ng
	

	
	customers, leve agi ng our partne
	and allia nce ecosystem
	
	
	and a contin ued focus on improvin
	operational
	

	
	effi ciencies ac oss sales, ma rketing, a nd  esearch and development
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]
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Sales and Marketin

Sales We primarily engage with our end customers th ough our global sales fo ce who di ectly inte act with key IT decisio make s while also providin sales development opportu nity qualificatio and su pport to our channel partners. We have esta blished elationships with our channel partners, who epresent many of the key eselle s and distri butors of data ce nter infrastructu e software and systems in each of the geographi c egions where we operate. We also engage our end customers th ough our OE M partners, which license our software and package it with thei hardware and sell th ough

thei di ect sales fo ces a nd channel artners. We expect to contin ue leve agi ng our elationshi ps with our channel and OE M partners, dee eni elationshi ps with our cloud and ecosystem partners, and expandi ng our st ategi c engagements with se vice provid ers and neoclouds to each our end customers.

Marketing Ou  ma rketin	team e nables our global sales fo ce and sales via our partner ecosystem  Ou  ma rketin


focuses on educatin	our customers, prospects, pa rtners, media and analysts, and influencers about the benefits and

business outcomes our cloud software platfo m and solutions ca	deliver The breadth of our product portfolio allows us to

engage mu ltiple buye  and	se  pe sonas ac oss the organization, including se nior executives IT professionals, and

developers. Over the past year we have focused on drivin	market awareness of our vi rtualization, cloud-native, and

enterprise AI-ready ca pabilities amid on oin industry disruption. In addition, we contin ue to drive ma rket awareness of our evolutio from a ioneer in HCI to a provid er of a unified platfo m that helps enterprises manage the growin

complexity of vi rtualized, contai nerized and enterprise AI workloads ac oss hybrid mu lticloud environments. We seek to create and capture buyer d emand th ough a variety of outbound and in bound marketin programs that include email,

digita marketing, co porate and third-party events that generate customer and prospect awareness includi ng our annual user event .NEXT in-perso and virtual d emand generatio activities social media out each, media and analyst elations activities learni ng ce rtifications community programs, platfo m test drives thought leadership and our we bsite. Ou

obust commu nity em owers customers and partners to share and discuss best practi ces fo leve agi ng our solutions as well as network with peers. We foster st ategi c ma rketin partnerships with our ecosystem of tech nology channel OE M,

system integrator and se vice provid er artners, as well as emergi ng neoclouds to expand ma rket each, in crease brand awareness, and drive business growth Th ough our unified Elevate Pa rtner Program we offe qualified partners access

to ma rket development fu nds co-b a nded ma rketin campaigns joint demand programs, and comp e hensive learni ng paths


Research and Development

Ou esearch and d evelopment efforts are focused primarily on enhancin our existi ng tech nologies developi ng new tech nologies in cu rent a nd adjace nt ma rkets, and su pporti ng existi ng end customer deployme nts. Ou esearch and development teams include distri buted systems software engi neers, platfo m engi neers, systems engi neers, user

inte rface engi neers and user experie nce desig ners. A la ge portion of our esearch and development team is based in Sa Jose California and India. We also maintain esearch and development ce nters in North Ca olina, Washington, Se rbia Canada, Ge many Mexi co and the United Ki ngdom. We plan to dedicate signifi ca nt esources to our contin ued esearch and development efforts and intend to contin ue to invest in our global esearch and development teams to su pport enhanceme nts to ou solutions, improve integratio with ecosystem partners, and expand the ange of

tech nologies and features available th ough our platfo m. We believe that these investme nts will su pport our long-te m growth st ategy althoug h they may esult in in creased expenses and adversely affect our profitability in the near te m.














7

Manufacturin

We do not ma nufactu e any hardwa e The Nuta nix-branded NX se ries hardware platfo ms are ma nufactu ed by

Su per Mi cro Computer In c. ("Su permi cro"). Su permi cro provid es the se ver chassis, assembles and tests the Nuta nix-

branded NX se ries ha rdwa e platfo ms and it procures the components used in the NX se ries hardware platfo ms di ectly from third-party su pplie s in accord ance with our desig specifications Ou agreement with Su permi cro automatically enews annually in May fo successive one-yea periods thereafte , with the optio to te rmi nate upon each annual enewal Distributors handle fu lfillment and shipme nt to end customers on demand, but do not hold hardware or component inve ntory.


Competitio

We operate in the inte nsely competitive cloud infrastructu e platfo m se vices and enterprise AI ma rkets and

compete with a broad  ange of companies that sell software and hardware to build and operate private clouds integrated

systems, standalone storage and se vers, and platfo ms su pporti ng moder	and agentic AI workloads as well as cloud

se vices provid ers and ma naged se vice provid ers. These ma rkets are characte rized by constant change, a pid

in novation, and evolvi ng licensi ng and consum ptio	models. We face competitio	from a broad  ange of provid ers,

including, among others

•	software provid ers that offe vi rtualization, contai nerization, agentic AI vi rtual networkin	and secu rity softwa e


defined storage, infrastructu e and management and cont o plane products to build and operate enterprise and

hybrid clouds su ch as VMwa e by Broadcom  Mi crosoft, and Red Hat;


•	p oviders of pu blic cloud infrastructu e and SaaS-based offe ri ngs su ch as AWS, Google Cloud, Oracle Cloud,


and Azure; and

· t aditional IT systems ve ndors su ch as Dell, Everpu e In c. Fujitsu  HPE, Hitachi Va ntara, Lenovo, In c. NetApp

In c. and Hu awei Technologies Co Ltd. many of which offe integrated systems that bundle se vers storage and networki ng solutions as well as stand alone se ver and storage products


Competitio	generally varies by workload and customer segment and customers ofte	evaluate multiple alte natives


si mu ltaneously Seve al of ou  competitors are also our partners, eselle s or OE Ms in certai	offeri ngs As the ma rket in


which we compete contin ues to develop, we expect it will contin ue to attract new companies as well as existi ng la ger ve ndors. Some of ou competitors may also expand thei product and se vice offe ri ngs acqui e or invest in competin

businesses or emergi ng tech nologies (i ncludi ng agentic AI and AI factories) offe diffe e ntiated pricin te ms, bundle thei products with other prod ucts and capabilities (i ncludi ng AI agentic AI machine learni ng, generative AI and agentic AI ca pabilities) provid e closed tech nology latfo ms partner with other companies to develop joint solutions or otherwise leve age thei scale brand ecognition or ecosystem elationshi ps to gai a competitive advantage. Fu rthe mo e as we

expand our produ ct offe ri ngs we may expand into new ma rkets, and we may encounter additional competitors in su ch ma rkets. Additionally as companies in creasi ngly offe competin solutions they may be less willin to cooperate with us as an OE M or othe wise. We believe the prin cipal competitive factors in our ma rket in clude:


•	platfo m features and ca pabilities, in cluding AI ca pabilities and secu rity;

· system scalability, pe rformance and  esilie ncy;

	•
	the ecosystem of ce rtified applications
	se vices and solutions fo  our platfo m;

	•
	management and operations in cludin
	provisioni ng, troubleshooting, analytics, automation, and upgrades;

	•
	total cost of owne shi  over the lifetime of the tech nology;

	•
	custome freedo  of choi ce over and product inte operability with, third-party applications infrastructu e

	
	software, infrastructu e systems, and
	latfo ms and public clouds;
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· the ability to compete with in cumbent ve ndors whose deeply integrated solutions and long-te m comme cia

ar angements may limit customer flexibility and in crease switchin	costs;

•	a pplicatio	mobility ac oss disparate silos of enterprise computing, in cluding public and private cloud

infrastructu e; and

•	q uality of customer experie nce, in cludin	ease-of- se su pport and professional se vices


We believe that we are positioned favo a bly agai nst our competitors based on these factors. Howeve , many of ou competitors have su bstantially greate fi nancial, tech ni ca and other esources, greater brand ecognition, la ger sales fo ces and ma rketin budgets a la ger existin customer base, broader distri bution, and la ger and mo e matu e intellectual prope rty portfolios.

Intellectua Property

Ou  success depends in part upo	o	ability to protect and use our co e tech nology and intellectual property We

ely on patents, trademarks, copyrights and trade secret laws confid entiality procedures and em ployee nondisclosure

and inve ntio	assignment agreements to protect our intellectual property rights. As of Ju ly 31, 2026, we had 626 U.S.

patents that have been issu ed a nd 164 non-provisional patent applications pendi ng in the United States Ou  issu ed U.S.

patents expi e between 2033 and 2046. We also leve age some open source software in most of our products See Ite 1A "Risk Factors, fo fu rther discussion of risks elated to protecti ng our intellectual property

Facilities

Ou  co porate headquarte s are located in Sa	Jose California where, under lease agreements that expi e th ough

August 2030, we cu re ntly lease ap	oxi mately 230,000 sq uare feet of space. We also maintain offi ces in North America,


Eu ope, Asia Pacifi c, the Middle East Lati	America, and Afri ca We lease al of our facilities and do not ow	any eal

property We believe that our facilities are adequate to meet our needs fo the immediate futu e and that should it be needed, we would be able to lease suitable additional space to accommodate our operations

Government Regulatio

Ou  business activities a e subject to various federal state, local, and fo eig	laws	u les and  egulations

Complia nce with these laws	ules and  egulations has not had, and is not expected to have, a mate rial effect on our


ca pita expenditu es, esu lts of ope ations or competitive positio as compared to prio periods Nevertheless, complia nce with existi ng or futu e gove n me ntal egulations including, but not limited to those pertainin to global trade, acquisitions AI-related governance, data protection and data privacy, climate, em ployme nt and labor and taxes could have a mate rial impact on ou business in su bseque t pe riods. See Ite 1A "Risk Factors, fo fu rther discussion of risks elated to the potentia impact of gove n me nt egulatio on our business.

Em ployees and Huma	Capita

We had approximately 8,350 em ployees worldwid e as of Ju ly 31, 2026. None of our em ployees in the United States are epresented by a labor o ganization or a e a party to any collective bargai ni ng ar angement In ce rtai Eu opean countries in which we ope ate we are subject to and comply with, loca labor law equi eme nts in elation to the

esta blishment of works councils and/o industry-wid e collective bargai ni ng agreements. We are ofte equi ed to consult and seek the consent o advice of these works councils We believe that our em ployee elations are st ong and we have not expe rienced any work stoppages to date
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We understand the importa nce of h uman capita and prioritize buildin	our cu lture, tale nt development and

compensatio	and benefits. Ou  hu ma	ca pita objectives in clude attracti ng, etaining, and  ewa rdin	tale nt as well as

promotin the development and integratio of our existi ng and new em ployees The prin ci pal objectives of our equity and cash in ce ntive plans are to attract, etain and ewa rd personnel th ough stock-based and cash-based compensatio

awards to drive stockholder valu e and the success of our company by motivati ng su ch individuals to alig thei work to company goals, and to perfor to the best of thei abilities and to achieve our objectives.


Culture


Ou  valu es are the framework that d efines our cu lture and shape how we engage with one another approach

challe nges and work towa rd solutions

•	H ungry – We are ele ntlessly driven to in novate, improve, and lead.

•	H um ble – We stay	ounded, always learni ng from each other and our customers.

•	H onest – Transparency trust, and integrity guide every inte action.

•	with Heart – We ap	oach every challe nge with empathy compassion, and a commitment to maki ng a positive

impact.

Ou  cu lture principles also shape the way we work and define how we engage with each other and with our

customers. These princi ples a e designed to drive perfo mance, foster in novation, and ensure that we emain focused on deliverin valu e, both to ou employees and o stakeholders

•	We Ow	It – We take accountability fo  our actions	esu lts, and decisions

•	We Work as One Team	Collaboratio	is key. We work together to achieve commo	goals and celebrate our

collective success.

•	We Obsess About Ou  Customers' Su ccess – Ou  custome s’ success is our success. Everythi ng we do is ai med

at drivin	valu e fo them

•	We Thin k Long-Term – We prioritize sustai nability, futu e-focused growth and endurin	impact over short-te m

wins.

Total Rewards
[image: ]

We believe a obust and competitive Total Rewa rds portfolio is esse ntia to attracti ng and  etainin	dive se tale nt that

moves Nuta nix fo ward. Ou  comp e hensive ewa rd programs offe  physi cal, me ntal/e motional and fi nancia su pport to


our em ployees and thei  families. We egularly eview our programs and encourage em ployee feedback about the

ewa rds they valu e most We tailo	ewa rds programs specifically based on loca ma rket practi ce and the competitive

landscape. We provid e a ange of	lobally-available su pport programs, su ch as an Employee Assistance Program online

health engagement and child development su pport.
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Health Wellness and Safety

The health and safety of em ployees and others on our property are a to	priority We also focus on complia nce with

al health and safety laws applicable to ou busi ness. To that end, appropriate equi eme nts are implemented, as needed, in order to comply with public health or safety obligations We have a global physi ca secu rity team that is empowered to protect the safety of ou employees in the event of emergencies or disasters. In addition, we work with our em ployees and facilities management at ou offi ce locations to ensure that work areas are ke pt safe and free of hazardous conditions Employees are equi ed to be conscientious a bout workplace safety In complia nce with applicable laws and to promote the concept of a safe workplace, we maintain an Inju y and Illness Preventio Program We also contin ue to su pport the well-being and contin ued development of ou em ployees by offe ri ng well-being days, durin which al em ployees may enjoy private ti me away from work equi ements.


Growth and Development


We challe nge our em ployees to constantly learn, contin uously improve and evolve and to that end we invest in esources to foster a learni ng culture th ougho t our company We empower our em ployees to drive thei ow personal and professional growth by equi ppi ng them with onboardi ng and learni ng programs. Ou learni ng programs include digita learni ng, speed coachi ng, customized learni ng workshops manager enablement and skills trai ni ng fo cu re nt new and

futu e managers, traini ng on culture, la nguage learni ng programs and em ployee wellness programs. We believe that by empowerin our em ployees as they strive to grow personally and professionally we will be able to build a flexible and esilie nt workfo ce and maintain and rture a obust pi peline of tale nt to fu el our futu e growth and st ategy

Info mation about Segment and Geographic Areas

The segment and geographi c info mation equi ed herei is contai ned in Note 13 of Notes to Consolid ated Fi nancial Statements included in Pa rt II, Ite 8 of this An nual Re port on Fo m 10-K.

Co porate Info mation

We we e in co porated in Delawa e in Se ptem ber 2009 as Nuta nix, In c. Ou princi pal executive offi ces are located at 1740 Tech nology Dr ve Suite 150 Sa Jose Califo nia 95110, and our telephone num ber is (408) 400-3125. We have ope ations th ougho t North America, Eu ope, Asia Pacifi c, the Middle East Latin America, and Afri ca Ou we bsite address is www.nutanix.com. Info mation contai ned on or accessi ble th ough our we bsite is neither a part of this An nual Re port on Fo m 10-K nor in co porated by efe ence herei n, and any efe ences to our we bsite and the inclusio of our we bsite address in this An nual Re port on Fo m 10-K are inte nded to be inactive textual efe ences only.
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Available Info mation

Ou  we bsite is located at www nutanix co	and our investor elations we bsite is located at ir n utanix com We file

eports with the Secu rities a nd Exchange Commission ("SEC") which maintains an inte net site (http://www.sec.gov) that

contai ns eports proxy and info mation statements and other info mation  egardi ng issuers, in cluding us that fi le

electroni cally with the SEC This An nual Re port on Fo m 10-K, our Qu arte rly Re ports on Fo m 10-Q, our Cu re nt Re ports

on Fo m 8-K, and ame ndments to those eports fi led or fu nished pursu ant to Sectio	13(a) or 15(d) of the Exchange Act,

as amended, are made available free of charge on the investor elations portion of our we bsite as soon as easonably

practi ca ble afte we electronically file su ch mate rial with, or fu nish it to the SEC We also provid e a lin k to the sectio of the SEC’s we bsite at www.sec.gov that has or will have, al of our public fi lings in cluding this An nual Re port on Fo m 10-K and our Qu arterly Re ports on Fo m 10-Q, Cu rent Re ports on Fo m 8-K, al amendments to those eports ou Proxy Statements, and other owne shi p- elated fi lings We use our investor elations we bsite as well as social media as channels of distri bution fo important company info mation. Fo exam ple, we bcasts of our earni ngs calls and ce rtai events we partici pate in or host with members of the investme nt commu nity are on our investor elations we bsite.

Additionally we announce investor info mation, including news and comme ntary about our business and fi nancial perfo mance, SEC fi lings noti ces of investor eve nts, and our press and earni ngs eleases on our investor elations

we bsite. It is possible that the info mation we post on social media could be deemed to be material info mation. Therefore, we encourage investors, the media and others inte ested in our company to eview the info mation we post on social media channels listed on our investor elations we bsite. Investors and others ca eceive notifications of new info mation

posted on our investo	elations we bsite in  eal ti me by signi ng up fo  emai alerts and RSS feeds Fu rther co porate

governance info mation, includin	our co porate governance guidelines board committee charte s and code of business

conduct and ethi cs, is also available on our investor elations we bsite under the heading "Governance Docu me nts.

Info mation contai ned on or accessible th ough our we bsites is neither a part of nor in co porated by efe ence into this

An nual Re port on Fo m 10-K or any other eport or document we file with or fu nish to the SEC and any efe ences to our we bsites and the inclusio of our we bsite addresses in this An nual Re port on Fo m 10-K are inte nded to be inactive

textual efe ences on ly
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Item 1A Risk Factors

You should carefully consider the risks and uncertainties described below together with all of the other information contained in this Annual Report on Form 10-K including our consolidated financial statements and related notes before making a decision to invest in our securities The risks and uncertainties described below are not the only ones we face additional risks and uncertainties that we are unaware of or that we currently believe are not material may also become important factors that affect our business If any of the following risks occur our business financial condition operating results cash flows and prospects could be materially harme[image: ] d. In that event the pr[image: ]ice of our securities could decline and you could lose part or all of your investment In addition the global macroeconomic environment remains uncertain which may adversely impact our business operating results cash flows and pr spects
[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

Summa y Risk Factors

Ou business and an investme nt in our securities are subject to a num ber of risks, in cluding risks that may prevent us from achievin our business objectives or may adversely affect our business, fi nancia condition, esults of operations cash flows, and prospects These risks are discussed mo e fu lly below and include, but are not limited to risks elated to


Risks Related to Our Business and Industry
[image: ]

our ability to execute ou busi ness st ategy including our growth initiatives, go-to-market st ategy investments in new products and tech nologies and efforts to expand our market opportunity;


macroeconomic geo olitical conditions trade, su pply-chai customer spendi ng, de ma nd fo our oducts and se vices



and other exte nal conditions that may affect and our operatin esu lts;



competition, tech nologi ca change and sh ifts in customer preferences including developments elati ng to cloud


	computing, AI and vi rtualizatio
	technologies
	and our ability to maintain or improve our competitive positio  and

	ma rket share;
	
	
	
	
	
	
	

	our ability to capitalize on opportu nities arisin
	from changes withi
	the VMwa e ecosystem following B oadcom ’s

	acquisition of VMwa e;
	
	
	
	
	
	
	

	our ability to attract, etain and expand customers, maintain
	enewals and in crease customer adoptio  of our

	platfo m, products and se vices;
	
	
	
	
	

	our ability to develop, en hance
	su pport and maintain our platfo m, solutions products se vices and tech nology

	including inte operability with third-party tech nologies
	the availability of third-party esources and tech nologies

	and the successful execution of our
	oduct
	oadmaps
	in cluding expandi ng our AI-related ca pabilities;

	our dependence on channel, OE M, ecosystem cloud, ma nufactu ri ng and other st ategi c partners, su pplie s and

	se vice provid ers; and
	
	
	
	
	
	
	

	ou  inte national operations and ability to manage the operational
	egulatory, legal tax and staffi ng complexities

	associated with conducti ng business globally
	
	
	
	

	Risks Related to Cybersecurity and Intellectual Property
	
	
	

	cybersecu rity in cide ts
	data breaches malicious attacks, v
	lnerabilities, operational disruptions or other

	comp omises affectin
	us our prod
	cts and se vices our customers or third parties on which we ely;

	evolvi ng privacy, data protection, cybersecu rity and AI laws
	egulations cont actual obligations and customer

	equi eme nts; and
	
	
	
	
	
	
	


[image: ][image: ]
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our ability to obtai n, maintain protect, enfo ce and defend our intellectual property rights, and clai ms allegi ng that our prod ucts se vices o technologies infringe the inte llectual property rights of others.

Risks Related to Employee Matters
[image: ]

our ability to attract, integrate, d evelop, motivate and etain qualified em ployees executives and other key personnel and maintain an effective and productive workfo ce, in cluding our sales organization.

Risks Related to Financial, Accounting Regulatory Tax and Other Legal Matters
[image: ][image: ]

our ability to maintain an effective system of inte nal cont ols;


litigation, egulatory investigations enfo cement actions and complia nce with applicable laws and  egulations

in cluding those elati ng to anti-cor u ption, competition, government cont acting, trade cont ols and sanctions; and

changes in tax laws tax egulations a nd tax inte p etations including inte national tax developments, and our

	ability to manage
	elated tax risks.
	
	
	
	

	Risks Related to Our Conver
	
	tible Senior Notes and Revolving Credit Facility
	

	
	
	
	

	
	
	
	

	our ability to se vice,
	efi na
	ce
	epurchase or
	epay our indebtedness, including our outstandi ng convertible
	

	notes and any bo rowings
	nder our
	evolvin
	credit facility;
	
	

	the potential liquidity
	accounting, dilution and other impacts arisin
	from conversion, epurchase or settle me nt of
	

	our converti ble notes; and
	
	
	
	
	
	

	estri ctions and obligations contai ned in our evolvin  credit facility and other indebtedness.
	

	Risks Related to Ownership of our Securities
	
	
	

	volatility in the market
	
	
	ri ce and tradi ng volu me of our secu rities including due to changes in our operatin
	

	perfo mance, ou
	ability to meet our
	ublicly announced guidance and other investor expectations analyst
	

	cove age and broader market conditions;
	
	
	

	dilution  esultin
	from equity compensation, futu e equity issuances
	sales of our secu rities share-settled
	

	obligations and conversion of our outstandi ng convertible notes;
	
	

	provisions of ou
	orga
	
	
	izationa
	docu me nts or under Delawa e law that may limit stockholder influence, delay
	

	changes in cont ol or
	estri ct stockholders' choi ce of fo u m; and
	
	


[image: ][image: ][image: ][image: ][image: ]

ou  share epurchase program a nd our cu rent intentio	not to pay dividends

General Risks
[image: ]

natu al disasters, extreme weather events, pandemics, geopolitical conflicts and other events outside of our cont ol; and

acquisitions investme nts, divestitures and other st ategi c transactions
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Risks Related to Ou Business and Industry


Adverse or uncertain macroeconomic or geopolitical conditions or reduced IT spending by our end customers may adversely impact our business revenues and profitabilit[image: ] y
[image: ][image: ][image: ][image: ]

Ou  business, ope ations and	e rformance are dependent in part on worldwid e ma rket economic and fi nancia

conditions and events that may be o tsid e of our cont ol, su ch as global	egional and loca economic developments,

fiscal, monetary and tax policies, high inflation, elevated inte est ates, ecessionary pressu es, political and social unrest,

geopolitical te nsions changes in domesti c and inte national governmental policies and priorities te rorist attacks,

	hostilities or the perce ptio
	that hostilities may be immi nent mi litary conflict, wa , in cluding the ongoi ng mi litary conflict in

	Uk aine and
	elated sanctions contin ui ng conflicts in the Middle East in cluding the conflict involvin
	Iran, mali cious

	hu ma  acts
	climate change natu al disasters (i ncludi ng extreme weather), pandemics or other majo  public health

	concerns and othe  simi la
	events. These conditions and events may adversely affect demand fo
	enterprise computin

	infrastructu e solutions and
	educe the economic health and IT spendi ng budgets of our cu re nt and prospective end



customers. The global macroeconomic envi onment has been, and may contin ue to be, in consistent challenging and

unp edi ctable due to inte national trade disputes or te nsions the impositio	or expansio	of ta riffs (i ncludi ng those

imposed by the U.S. gove n me nt ta getin	imports from numerous countries which may in crease the cost of IT products

and se vices and thereby educe available IT budgets or sh ift spendi ng priorities away from our solutions), estri ctions on


sales and tech nology transfe s elevated inte est and inflatio	ates, uncertainties elated to changes in public policies

su ch as domestic and inte national egulations and fisca and monetary stimulus measures and taxes, potentia changes

to inte national trade agreements actu al o potentia government sh utdowns elections and any elated political instability,

geopolitical tu moil and civi unrest, instability in the global credit markets, and other disruptions to global and  egiona

economies and markets

These macroeconomic challe nges a nd uncertainties have, and may contin ue to put pressu e on global economic

conditions and overall IT spending. As a esult our cu re nt and prospective end customers may eprioritize spendi ng,

delay or cancel purchasin	decisions exte nd sales cycles or seek lowe  pricin	fo  our solutions These factors may

ake it diffi cult fo us to fo ecast sales and o e ati ng esu lts, plan futu e investme nts, and could mate rially and adverse ly affect our busi ness, ope ati ng esults and fi nancia condition.


The enterprise IT market is rapidly changing and expanding and we expect competition to continue to intensify in the future from both established competitors and new market entrants
[image: ][image: ][image: ][image: ]

We operate in the inte nsely competitive cloud infrastructu e platfo m se vices and enterprise AI ma rkets and

compete with a broad  ange of companies that sell software and hardware to build and operate private clouds integrated

systems, standalone storage and se vers, and platfo ms su pporti ng moder	and agentic AI workloads as well as cloud

se vices provid ers and ma naged se vice provid ers. These ma rkets are characte rized by constant change, a pid

in novation, and evolvi ng licensi ng and consum ptio models. Competitio generally varies by workload and customer segment and customers ofte evaluate multiple alte natives si mu ltaneously Seve al of our competitors are also ou partners, eselle s or OE Ms in ce rtai offe ri ngs As the ma rket in which we compete contin ues to develop, we expect it will contin ue to attract new companies as well as existi ng la ger ve ndors. Some of our competitors may also expand thei

	product and se vice offe ri ngs
	acquire or invest in competin
	businesses or emergi ng tech nologies (i ncludi ng agentic AI

	and AI factories) offe  lowe
	pricin  or aggressive discounting, bundle thei
	products with other products and ca pabilities

	(i ncludi ng AI machine learni ng,
	enerative AI
	and agentic AI ca pabilities)
	provid e closed tech nology platfo ms, partner

	with other companies to develo
	joint solutions, or otherwise leve age thei
	scale brand  ecognition or ecosystem

	elationshi ps to gai
	a competitive advantage. Fu rthermo e
	as we expand our product offe ri ngs we may expand into new

	ma rkets, and we may encounte
	additional competitors in su ch markets. Additionally as companies in creasingly offe

	competin  solutions
	they may be less willin
	to cooperate with us as an OE M or otherwise.
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	Ma ny of our existi ng competitors have, a nd some of our potentia competitors may have, competitive advantages

	over us su ch as longe  ope ati ng histories signifi ca ntly greate fi nancial, tech ni cal, ma rketing, or other esources,

	st onger brand awareness and name ecognition, la ger intellectual property portfolios, and broader global presence and

	distri butio  networks. They may be a ble to devote greater
	esources to the promotio  and sale of products and se vices

	than we can, and they may offe heavy discounts, fo cin
	us to compete aggressively on pricing. Mo eover our cu re nt or

	potentia competitors may be acqui ed by third parties with greater available esources and the ability to initiate or



withsta nd su bstantial price competition, su ch as the acquisition of VMwa e by Broadcom in November 2023. Fu rthermo e some of our competitors have access to la ger customer bases and su pply a wid e va riety of products to and have well-esta blished elationshi ps with, our cu rent and prospective end customers. Some of these competitors have in the past

and may in the futu e ta ke advantage of thei  existi ng  elationshi ps with end customers, distri butors or eselle s to provid e

in ce ntives to su ch cu re nt o  prospective end customers that make thei  products mo e economically attractive or to

inte rfere with our ability to offe  our solutions to our end customers. Ou  competitors may also be able to offe  products or


fu nctionality simila to ou s at a mo e attractive price, su ch as by integratin	or bundlin	thei  solutions with thei  other

product offe ri ngs or those of tech nology	artners or esta blishi ng cooperative elationshi ps with other competitors,


tech nology partners or other third parties. Some potentia end customers have prefer ed, and in the futu e may contin ue to prefer to purchase from thei existi ng su pplie s ather than a new su pplie especially give the signifi cant investme nts that they have historically made in thei legacy infrastructu es. Some of our competitors may also have st onger or

broader elationshi s with tech nology	artners than we do, which could make thei  products mo e attractive than ours. We

have also ve ntured into a number of ma rkets that are adjacent to our co e HCI ma rket both th ough the expansio of HCI in hybrid mu lticloud environments as well as th ough our emergi ng products and some of our competitors in these

adjacent ma rkets have mo e expe rience with those ma rkets and mo e esources ta geted at penet ation of those ma rkets than we do. As a esu lt we ca nnot assu e yo that our solutions will compete favo a bly, and any failu e to do so could adversely affect ou busi ness ope ati ng esults and prospects


In addition, in  ece nt years, an in creasin	num ber of customers have been allocati ng thei  IT spendi ng towa rd AI

machine learni ng, and agentic AI capabilities. The IT infrastructu e ma rket fo AI machine learni ng, and agentic AI workloads is also expected to be a inte nsely competitive and a pidly evolvi ng ma rket

If we fail to anticipate and respond to rapidly evolving technologies customer requirements and spending
[image: ][image: ][image: ]

priorities including developments in public cloud, cloud-native and AI technologies demand for our solutions and our competitive position could be adversely affected
[image: ][image: ][image: ]

The ma rkets in which we compete are a pidly evolvi ng. Ou  perfo mance depends in part on how customers allocate


spendi ng among traditional se vers, storage a d vi rtualizatio products; private and hybrid cloud infrastructu e; pu blic cloud se vices; cloud-native tech nologies; and AI infrastructu e and se vices Customer demand and adoption ates in

these ma rkets are diffi cu lt to predict and may diffe from our expectations We must continually develop, commercialize and su pport new and enha ced solutions that address changi ng customer equi eme nts fo perfo mance, scalability, secu rity inte operability, ap li cation mobility, eliability and cost Ou investme nts in new ma rkets and tech nologies

in cluding AI-related products and se vices may not produce diffe e ntiated offe ri ngs achieve broad ma rket acce ptance or generate anticipated etu ns. Delays in introd ci ng announced solutions or a failu e to anticipate tech nologi ca changes or evolvi ng industry standards, could har our e putation, educe demand and impai our competitive position. If

customers in these ma rkets focus thei new spendi ng on, or sh ift thei existi ng spendi ng to public cloud solutions or other solutions that do not inte operate with our solutions mo e quickly or mo e exte nsively than expected, our solutions may not compete as effectively if at all. Pu blic cloud provid ers may become mo e competitive as a esu lt of lowe prices

improved inte operability, pe rformance, security or applicatio compatibility, or in creased customer demand fo AI ca pabilities available th ough public cloud se vices These developments could educe demand fo our solutions
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We have esti mated the size of ou tota addressa ble and se viceable available ma rkets based on inte nally generated data and assu mptions as well as d ata published by third parties which we have not independently ve rified.

While we believe these esti mates are easonable su ch info mation is in herently imprecise and subject to a high degree of uncertainty If our third-party or inte nally ge e ated data prove to be inaccu ate or we make er o s in our assu mptions based on that data, our actual ma rket may be mo e limited than our esti mates. In addition, these inaccu acies or er o s may cause us to misallocate ca pita and other critical business esources, which could har our business. Even if our

total addressa ble ma rket meets ou  size esti mates and experie nces growth we may not contin ue to grow our share of the

ma rket

We may not be able to capitalize on opportunities resulting from Broadcom s changes to VMware's products pricing licensing business practices and broader ecosystem
[image: ][image: ][image: ][image: ]

We believe that our opportunity to in crease ma rket share has grow	si nce VMwa e (now know	as VMwa e by

Broadcom ), one of ou  main competitors, was acqui ed by Broadcom in November 2023. Si nce the acquisition, Broadcom

has made changes to VMwa e’s product portfolio pricing, partner programs, su pport models, ce rtificatio	equi eme nts

and othe  aspects of the VMwa e ecosystem which have led many VMwa e customers to evaluate, adopt or consid er

alte natives to VMwa e's vi rtualizatio	and cloud infrastructu e solutions  Howeve , a va riety of factors could adversely

affect our ability to convert these opportu nities and the ti mi ng and extent to which we may ealize benefits from them Fo


exam ple, some prospective customers may emain subject to multi-year cont actual commitments, defer migratio unti thei next hardware or softwa e efresh cycle, o delay migratio initiatives due to budgetary operational or esource constrai nts, includi the availability, cost and ocu ement lead ti mes of se ver hardware and other infrastructu e

equi ed to su pport a migration. Because custome s’ cont act enewal infrastructu e efresh, procurement and migratio ti melines va y these opportunities may arise in multiple waves over an exte nded period and may not esu lt in customer commitments or evenue withi the periods we anticipate. In addition, customers evaluatin alte native platfo ms may

determi ne that the anticipated benefits of migratio	do not justify the associated costs, disruption, esource equi eme nts


or implementatio	risks and may elect to contin ue operatin	VMwa e environments ather than migrate to our platfo m.

Customers may also migrate only a portion of thei  workloads to our platfo m, etain existi ng infrastructu e deploy

workloads in public clouds or select othe  solutions which could limit our opportu nity even where we are selected as a

ve ndor Ou  ability to ca pitalize on these opportunities may also be limited by le ngthy enterprise sales and evaluatio

cycles the need to su pport custome s’ existin	infrastructu e investme nts (i ncludi ng storage platfo ms and  elated

tech nologies), hardwa e availability, the availability of qualified personnel and partner esources to plan and implement

migrations and customers’ prioritization of other tech nology initiatives. In addition, Broadcom has implemented, and may

contin ue to implement, changes to VMwa e products pricing, licensing, su pport models, tech ni ca	equi eme nts,

ce rtificatio	programs, pa rtne  prog ams migratio	tools, inte rfaces inte operability esources, comme cia te ms or other

aspects of the VMwa e ecosystem that may in crease migratio	complexity and costs, delay customer migratio	projects

influence customer	latfo m decisions or otherwise educe our ability to ca pitalize on these opportu nities Broadcom may


contin ue to compete aggressively fo these customers, and we may not be able to compete effectively fo these


opportu nities ac oss custome segments or eographies If we are unable to ca pitalize on these opportu nities in a ti mely or cost-effective manner or if the ti mi ng or magnitude of these opportu nities diffe s from our expectations ou business and operatin esu lts could be mate rially and adversely affected.
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Our focus on larger enterprise customers and transactions may result in longer and less predictable sales cycles greater costs and pricing pr ssure and increased variability in our operating results
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	Over ti me
	our sales pi peli ne has evolved to in clude a higher mix of la ger deal opportu nities Sales to these end

	customers involve risks that may not be
	ese nt
	or that are present to a lesse  extent with sales to smalle  end

	customers. Large enter rise transactions
	enerally involve longer and less predictable sales cycles greater competition,

	in creased customer
	egotiati ng leve age, mo e demandi ng cont actual
	implementation, su pport and acce ptance

	equi eme nts, greate
	payment flexibility, and in creased va riability in transaction timi ng, st u cture and outcomes. These

	factors may in crease our costs of pu sui ng a d su pporti ng su ch opportu nities and may delay
	evenue ecognition or cash

	collections
	
	
	
	
	
	
	
	
	

	Large organizations ofte  undertake a significant evaluatio
	process, and customers may evaluate mu ltiple ve ndors

	and consum ptio
	models si multaneously. Although we have a channel sales model our sales
	epresentatives typi cally

	engage in di ect inte actio
	with our  ospective end customers as well as our distri butors and
	eselle s We may provid e

	evaluatio  products and spend su bstantial ti me
	effort and money without assu ance of a sale
	Su ch purchases may be

	delayed by budget constrai nts, mu ltiple approvals, unanticipated administrative, processi ng and other delays, or

	customers' infrastructu e
	efresh cycles In addition, la ge customers ofte
	equi e broader fu nctionality and se vices

	exte nsive cont actual commitme nts and pricin
	concessions which ca
	fu rther exte nd sales cycles and make it difficult to

	predict whether and when a transaction will close or when  elated
	evenue or cash flows will be ecognized. If we fail to

	ealize an expected sale from a la ge end customer in a parti cu la
	quarte
	or at all, our business and operatin   esu lts

	could be adversely affected.
	
	
	
	
	
	




Our sales of offerings that support external storage may negatively impact sales of our core HCI offering and alter customer purchasing behavior which could negatively impact our results of operations
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As part of our st ategy to expa d o	add essable ma rket and meet the needs of customers invested in legacy th ee-

tier IT infrastructu e we have expa d ed o	offe ri ngs to include su pport fo  qualified third-party exte nal storage platfo ms


While we believe this flexibility may facilitate customer adoptio	of our platfo m in brownfield environments and enable

longer-ter expansio opportunities it may change the mix timi ng or economics of our sales, including by educin sales of our co e HCI offe ri ng. Su pporti ng exte nal storage may in crease the complexity of our offeri ngs and equi e additional esources fo integration, testing, a nd customer success. It also in creases our elia nce on third-party tech nologies over which we have limited cont ol. If these third-party platfo ms experie nce perfo mance issues customer dissatisfaction, or changes in st ategi c di ectio that affect inte operability with our solutions our e putatio and customer elationshi ps

could be negatively impacted. If customer adoptio	or the esu ltin	sales mix diffe s from our expectations our investme nt

in this ca pability may not yield the anticipated  etu n which could adversely affect our operatin	esu lts.


If we do not effectively manage our operations resources and investments as our business and product portfolio evolve we may not achieve our strategic objectives
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We have expanded our overal business and operations signifi ca ntly in prio periods As our product portfolio ma rkets and operations evolve, we must ap opriately allocate esources, manage organizational and operational changes and alig our ersonnel systems and processes with our st ategi c priorities The failu e to manage these changes could signifi ca ntly delay the achievement of our st ategi c objectives. We must contin ue to improve ou IT and

fi nancia infrastructu e manageme nt systems and product management and sales processes. We may make investme nts or otherwise in cu costs that may not esult in anticipated benefits withi the expected ti meframe or at all.


If we are unable to manage our operations and esources effectively, we may not be able to take advantage of ma rket opportu nities satisfy end custome s’ requi eme nts, maintain product quality, execute on our business plan, or espond to competitive pressu es, any of which could adversely affect our business, operatin esu lts, fi nancia condition, and prospects.
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If other IT vendors do not cooperate with us to ensure that our solutions interoperate with their products
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including by providing us with early access to their new products or information about their new products our product development efforts may be delayed or impaired our solutions could become less attractive to end customers and our business operating results and prospects may be adversely affected
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Ou solutions must inte operate with our end customers’ existi ng hardware and software infrastructu e specifically thei networks, se vers, softwa e and o e ati ng systems, as well as the applications that they u on this infrastructu e

which may be ma nufactu ed and provided by a wide va riety of ve ndors and OE Ms In addition to ensurin that our solutions inte operate with these hardware and software products initially we must egularly update our softwa e to

ensure that our solutions contin ue to inte operate with new or updated ve sions of these hardware and software products Cu re nt or futu e provid ers of hardware, softwa e applications hyperviso s or data management tools could make

changes that would dimi nish the ability of our solutions to inte operate with them Su ch provid ers may also modify limit

discontin ue, or impose additional estri ctions o	access to software tools, inte rfaces ce rtifications tech ni ca

documentation, su pport ar angements, or other esources that are important to enablin	inte operability with thei

products Signifi ca nt additional ti me and effort may be necessa y to ensure the continued compatibility of our solutions which might not be possi ble at all. Even if ou solutions are compatible with those of other provid ers, if they do not ce rtify

or su pport our solutions fo thei systems or cooperate with us to coordi nate troubleshootin and hand off of su pport cases, end customers may be elu ctant to buy ou solutions which could dec ease demand fo our solutions and har our ability to achieve a etu n on the investme nts and esources that we have dedicated to ensurin compatibility.

Developi ng solutions that inte operate properly equi es su bstantia partnering, capita investme nt and em ployee esources, as well as the cooperatio of the ve ndors or developers of the software applications and hyperviso s both with espect to product development certification, a nd su pport processes. Vendors may not provid e us with early or any access to thei tech nology a nd products assist us in these development efforts, ce rtify our solutions share with or sell to us any applicatio programmi ng inte rfaces ("APIs" ), fo mats or protocols we may need, or cooperate with us to su pport end customers. Vendors may also impose comme cial, tech ni cal, cont actual ce rtification, licensing, su pport, or other equi eme nts that in crease the complexity cost or ti me equi ed fo us to maintain compatibility with thei products or

su pport mutu al customers. Su ch  equi eme nts may also adversely affect customer migratio	initiatives, in crease switchin


costs, delay platform-t ansitio	decisions o  otherwise educe the attractiveness or practi cality of alte native solutions If


they do not provid e us with the necessa y access, assistance or proprieta y tech nology on a ti mely basis or at all, we may

experie nce product development delays or be unable to ensure the compatibility of our solutions with su ch new

tech nology or products Some of these ve ndors also sell solutions that compete di ectly or indi ectly with our solutions and therefore may not be in ce ntivized to cooperate with us to ensure inte operability, ce rtify our solutions or su pport joint

customers. To the extent that ve ndors develop products that compete with ours, they have in the past, and may agai in the futu e withhold thei cooperation, d ecline to share access, ce rtify our solutions or sell or make available to us thei proprieta y API s, protocols or fo mats limit access to inte operability tools or esources, or engage in practi ces to actively limit the fu nctionality, compatibility, ce rtification, or su pport of our products If any of the fo egoi ng occu s ou product

development efforts may be delayed or impaired, our solutions could become less attractive to end customers esu ltin	in


a decline in sales, which could  educe demand fo  our solutions impai  our competitive position, and adversely affect our


busi ness, ope ati ng  esults and	ospects
















19

Our continued investment in and integration of our AI technologies and capabilities exposes us to operational, legal, and security risks which, if realized could adversely impact our business.
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We have made, and expect to contin ue maki ng, investme nts in our AI tech nologies and ca pabilities ac oss our

	business, prod ucts and se vices
	in cludin
	efforts to positio  the Nuta nix Cloud Platfo m as a prefer ed platfo m fo

	u nni ng enterprise AI workloads
	AI tech nologies are complex, a pidly evolvi ng, and subject to signifi ca nt unce rtai nty,

	in cluding with  espect to tech ni ca perfo mance,
	eliability, customer adoption, competitive diffe e ntiation, and the legal

	and  egulatory frameworks that may ap ly to thei
	development deployme nt and use. Ou
	development
	integration,

	offe ri ng or use of AI tech nologies
	in cludin
	with or in new or existi ng products and se vices
	may esult in new or

	enhanced governmental or
	egulatory scrutiny, litigation, privacy, data protection, confid entiality, intellectual property or

	cybersecu rity risks, ethi ca
	concerns legal liability, or other complications that could adversely affect our busi ness,

	e putation, or fi nancia  esults. As we integrate mo e agentic AI workflows into our platfo m, actions take
	or suggested by



AI-powered agents acti ng without h uman oversight could be in co rect uni ntended, unauthorized, or harmful which could expose us to cont actual disputes indemnity obligations litigation, egulatory investigations and e putational harm.

The use of generative AI by our workfo ce in our operations and code development processes poses owne shi and secu rity risks with espect to ou codebase give legal uncertainties su roundi ng AI-generated works and the potential fo secu rity flaws in output code, and may lead to er o s in our decision-ma ki ng and solution development Fu rthermo e our inte nal adoptio of AI tools to optimize our own business processes may cause unforeseen operational disruptions fail to deliver anticipated cost effi ciencies, or introduce new v lnerabilities into our inte nal workflows


The egulatory landscape governi ng AI tech nologies is a pidly evolvi ng and in creasingly fragmented ac oss the

United States the Eu opean Union, a nd other ju risdictions and we are subject to an evolvi ng and complicated legislative

patchwork governi ng AI Fo  exam ple, the Eu opean Unio	has enacted the AI Act and a num ber of U.S. states have

enacted or proposed AI-related laws and  egulations includin	the Colo ado AI Act, the California AI Transparency Act,

the Utah Artifi cial Intelligence Policy Act, the Texas Responsible AI Gove nance Act, and other laws addressi ng

automated decision-maki ng, transparency, disclosure, risk management and governance. Additional AI-related laws

egulations stand a rds, and	id ance may be adopted at the federal state, local, and inte national levels These

	frameworks, laws and
	egulations could
	equi e us to comply with va rious
	equi eme nts dependi ng on the purpose,

	fu nctionality, and risk categorizatio
	of AI
	the data processed, and our ole
	These emergi ng, changi ng, or conflicti ng AI

	elated complia nce obligations may
	esu lt in expendi ng signifi ca nt esources and additional costs to comply change our

	business practi ces, or
	ovide additional infrastructu e policies, safeguards and operational cont ols and testing, and

	personnel to su pport the ongoin
	governance and oversight of su ch AI tech nologies including notice, transparency, and

	AI risk assessment a nd mitigatio
	obligations The cu re nt U.S. presid entia
	administratio  has and may contin ue to



issue, modify or esci nd existi ng federal ord ers and/or administrative policies elati ng to AI tech nologies in the futu e Any su ch changes at the federal leve could equi e us to expend signifi ca nt esources to modify our products se vices or operations to ensu e complia nce with old frameworks or meet new obligations

The intellectual property ownership and license rights, in cluding copyright su roundi ng AI tech nologies have not

bee	fu lly addressed by laws or egulations and our use or adoptio	of third-party AI tech nologies into our business

ope ations prod ucts and se vices may esult in exposure to clai ms of copyright infringement or other intellectual property

misappropriation, as well as	otential liability to customers.
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AI tech nologies may use algorith ms datasets or trai ni ng methodologies that may be flawed or contai deficie ncies that may be diffi cult to detect du ri ng testing. AI tech nologies in cluding generative AI may produce output or create

content that appears co rect but is factually inaccu ate flawed, biased, misleading, harmful in complete or otherwise halluci natory. Use of su ch content may be to the detri me nt of the user or it may lead to discriminatory or other adverse outcomes, which may expose us to brand o eputational harm, competitive harm, egulatory scrutiny and fi nes and/or legal liability. Ou integratio of third-party AI models introduces compoundi ng uncertainties as these provid ers may

change model outputs, ca pabilities, accu acy, and behavio without advance notice, creatin	novel risks elated to product

eliability, data integrity, third-party clai ms and  egulatory complia nce that we may not be able to anticipate or prom ptly

	mitigate. Fu rther AI tech nologies may
	epurpose data beyond its original intent or without the consent of an individual

	where equi ed, or involve uninte nded cross-border transfe s challenging privacy prin ci ples and potentially
	esu ltin  in

	privacy- elated clai ms liability, or
	egulatory scrutiny. As we expand our use of AI tech nologies we may be
	equi ed to

	update our agreements, poli cies disclosures
	gove nance programs, cont ols and risk management processes to

	address these risks and meet evolvin
	customer legal
	egulatory, and ma rket expectations We may not be able to do so

	in a ti mely effective, o  cost-effi cient manner
	If any of the fo egoi ng risks mate rialize, or if our AI-related practi ces are

	perceived as insuffi cient unlawful
	un eliable
	insecu e
	or in consistent with customer  egulatory, or public expectations,

	our business, ope ations, fi nancia
	condition,
	eputation, and prospects could be adversely affected.
	




Because our business depends on manufacturers of hardware and physical components including our OEM
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partners to timely and cost-effectively produce and ship the hardware platforms on which our software runs we are susceptible to supply chain disruptions delays quality events and pricing fluctuations which have adversely affected and could further adversely affect our business.
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Ou business depends o ma nufactu e s (i ncludi ng Su permi cro and our OE M partners) to asse mble and/or produce the hardware platfo ms on which our softwa e u ns (i ncludi ng both the Nutanix-branded NX series hardware platfo ms and the va rious third-party hardwa e platfo ms that are included on our se ver hardware compatibility and valid atio list) as

well as va rious prod cts that a e beyond our cont o or the cont o of su ch ma nufactu e s This elia nce exposes us to di ect and indi ect risks beyond our cont ol, including educed cont o over quality assu ance, product costs, product

availability, su pply chai disruptions a nd delays, and potentia e putational har and brand damage. We may not be able to discove , manage and/o emediate su ch risks in a ti mely manner or at all.

Key components of the se ver hardwa e on which our software is valid ated to u n, including those sourced from limited or si ngle-source su pplie s have in the past been, and may in the futu e be, affected by su pply shortages or delivery delays. We gene ally acquire components only as needed and do not enter into long-te m supply cont acts fo

these components. Conseque tly, if we or our su pplie s inaccu ately fo ecast demand fo our solutions ou su pplie s may have inadequate inventory, which could in crease the prices we must pay fo su bstitute components. Ou elia nce on these su pplie s exposes us to risks egardi ng production and component costs, ti mely delivery, and capacity constrai nts.

Fu rthermo e qu alifyi ng a new component or changi ng key su pplie s ca	be expensive and ti me-consuming, and could


	cause disruptions
	In addition, in creases in hardware platfo m prices whether due to component shortages or other cost

	pressu es, could
	educe customer demand fo
	our software if customers delay or scale back purchases of the hardware

	platfo ms that are validated to u
	our solutions. Customers may also espond to risi ng hardware costs by
	eevaluatin

	thei  overal IT budgets or seekin
	to educe total solution costs, which could adversely affect demand fo
	our softwa e

	and put pressu e on
	ri ci ng a d ma gins. Fo
	exam ple, begi nni ng in the second quarte
	of fisca 2026, we have faced

	constrai nts affectin
	the availability of ce rtai
	hardware components at ma nufactu e s
	These constrai nts have esu lted in



higher hardware pricin in the ma rket a nd exte nded hardware lead ti mes, which va y ac oss hardware ve ndors. Hig her hardware pricing, together with exte nded hardware lead ti mes, have impacted, and may contin ue to impact, customers' ability to deploy and consume our softwa e which may affect the timi ng of evenue ecognition and cash flows from period to period and, in ce rtai instances may esult in some customers delayin projects or otherwise seekin greater flexibility with licensing. Ou business and esults of operations will be signifi ca ntly affected by our success in leve agi ng our elationshi ps with our channel and OE M partners and expandi ng our network of cloud and ecosystem partners.
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Fu rthermo e fu lfillin orders fo the hardware platfo ms on which our software u ns may not be a priority fo su ch ma nufactu e s in guidi ng thei business decisions and operational commitments. If we fail to manage our elationshi ps with su ch ma nufactu e s effectively, or if su ch ma nufactu e s experie nce delays, disruptions or in creased ma nufactu ri ng

	lead ti mes, component lead-ti me disruptions, capacity constrai nts, or quality cont o
	problems in thei  operations or are
	

	una ble to address our o
	our e nd customers’  equi eme nts fo
	or concerns about ti mely delivery, our ability to sell our
	

	solutions to our end customers could be seve ely impaired due to the lack of availability of valid ated physi ca
	hardware
	

	platfo ms and ou
	customers' ability, or willingness, to consume our software may be mate rially impacted or delayed,
	

	which could adversely affect ou
	
	busi ness and operatin   esu lts, competitive position, brand and  e putation, as well as our
	

	elationshi ps with affected customers.
	
	
	
	
	
	
	
	
	
	
	

	In parti cu la , we
	ely su bstantially on Su permi cro to ma nufactu e
	assemble and test the Nuta nix-branded NX se ries
	

	hardware platfo ms Ou
	agreement with Su permi cro does not contai
	long-te m ma nufactu ri ng commitments or price
	

	assu ances and is subject to an
	
	al
	
	
	enewal a nd te rmi natio
	rights. In creases in component costs, without a
	

	co respondi ng in crease in the price of our NX se ries solutions, could
	equi e a
	eduction to the amount that an end
	

	customer pays fo
	our softwa e
	thereby adversely affectin
	our
	evenue. The inability of Su permi cro or other OE M
	

	ma nufactu e s to produce adeq
	
	ate su pplies of hardware platfo ms could cause a delay in our customers’ ability to
	

	consume our software, adversely impactin  our order fu lfillment
	business operatin
	esu lts and prospects
	
	If we are
	

	equi ed to change the ma nufactu e
	fo
	the assembly and testin
	of our NX-b anded hardware platfo ms we may lose
	

	evenue, in cu
	in creased costs and damage our channel partner and end customer
	elationshi ps We may also decide to
	

	switch or brin
	on additional hardware OE M manufactu e s fo
	the assembly and testin  of our NX-b a nded hardware
	

	platfo ms in order to better meet our
	
	
	eeds Switchin
	to or bringi ng on a new OE M partner and commencin
	production
	

	ca  be expensive and ti me-consumin
	
	
	and may cause delays in order fu lfillment at our existi ng OE M partners and
	

	cont act ma nufactu e
	or cause other dis uptions As of Ju ly 31, 2026, we had approximately $163.0 millio
	in the fo m of
	

	gua a ntees to our cont act ma nufactu e
	elated to ce rtai
	components.
	
	
	
	
	

	We may not be able to sustain prof
	
	itability on a GAAP or non-GAAP basis
	
	
	
	

	
	
	
	
	
	
	

	Although we ge
	e ated GAAP net in come in fisca 2025 and 2026 and non-GAAP net in come in fiscal 2024, fisca
	

	2025, and fiscal 2026, we may not be able to sustai
	profitability in futu e periods We inte nd to contin ue investin  in
	

	growth opportu nities
	includin
	esearch and d evelopment
	sales and ma rketin
	initiatives, infrastructu e and other areas
	

	of our business. Bala ncin
	growth investme nts with operatin
	disci pline may make it challenging to sustai
	our cu re nt
	

	levels of profitability ope ati ng ma gins, or cash generatio
	over ti me
	These investme nts may in crease our expenses
	

	before generatin
	co respondi ng
	evenue and may not produce thei  anticipated benefits. If we fail to grow our evenue,
	

	manage our operatin
	expenses effectively, or ealize the expected benefits of our investme nts, we may not be able to
	

	sustai  profitability on a GAAP or
	on-GAAP basis If we are unable to sustai
	profitability at levels anticipated by analysts
	

	or investors, the ma rket
	ri ce of ou
	secu rities could decline, potentially signifi ca ntly
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Our growth depends on our existing end customers renewing or upgrading their subscriptions and support and maintenance agreements and making additional purchases of software licenses and software upgrades and the failure of our end customers to do so could harm our business and operating results
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Ou  futu e success depends o	our existin	end customers enewin	or upgrading thei  su bscription and su pport

and mainte nance agreements and maki ng additional purchases of software licenses and software upgrades If our end

customers do not enew o upgrade thei  su bscription and su pport and mainte nance agreements and/or purchase

additional software licenses o  software upgrades our evenue may decline, and our operatin	esu lts may be harmed. In

order fo  us to maintain or improve ou  ope ati ng  esu lts, we depend on our existi ng end customers enewin	thei

su bscription agreements as well as thei  su pport and mainte nance agreements or purchasin	additional solutions
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End customers may choose not to enew thei su bscription agreements or su pport and mainte nance agreements, or purchase additional solutions, because of seve a factors, su ch as dissatisfaction with our platfo m, solutions, su pport, or prices (i ncludi ng elative to competitive offe ri ngs), eductions in our end customers’ spendi ng levels or other causes

outside of our cont ol. If ou existi ng e d customers do not purchase new solutions or enew or upgrade thei su bscription agreements or su pport and mainte nance agreements, our evenue may grow mo e slowly than expected or may decline, and our busi ness and operatin esu lts may be adversely affected.


We rely primarily on indirect sales channels for the distribution of our solutions and disruption within these channels or underperformance by our channel partners could adversely affect our business operating results and cash flows
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We primarily sell our solutions th ough indi ect sales channels, in cluding channel partners, su ch as distri butors, our

OE M partners, valu e added  eselle s and system integrators. Ou  OE M partners may in tu n distri bute our solutions

th ough thei  ow	networks of channe pa rtne s with whom we have no di ect elationshi ps We ely to a signifi ca nt

deg ee, on our channel pa rtne s to select screen and maintain  elationshi ps with thei  distri butio	networks and to

distribute our solutions in a manner that is consistent with applicable law, egulatory equi eme nts and our quality

standards If our channe partne s or a	artner in thei  distributio	network violates applicable law or

egulations misrepresents the fu nctionality of our solutions or otherwise engages in conduct that esu lts in  egulatory


scrutiny or legal action ou	e putatio	and brand could be damaged, and we could be subject to potential liability.

Additionally if we are unable to esta blish elationshi ps with st ong channel partners in key growth egions our ability to sell our solutions in these egions may be adve sely affected. Ou agreements with our channel partners are generally non-exclusive, meani ng our channel pa rtne s may offe end customers the products of seve al diffe e nt companies

including products that compete with ours. As a esu lt our channel partners, including our OE M partners, may not be fu lly

in ce ntivized to prioritize or actively promote our solutions parti cularly if they also sell thei  ow	products or those of ou

competitors. In addition, we have limited visibility into and cont o over the sales efforts and go-to-ma rket st ategies of our


OE M partners, and thei  sales perfo mance may not meet our expectations If our OE M partners or other channel partners


do not effectively ma rket a nd sell our solutions, choose to allocate fewe	esources to our solutions or fail to meet the


needs of our end customers, ou  busi ness ope ati ng  esu lts and prospects may be adversely affected. Ou  channel


partners may cease ma rketin	our solutions with limited or no notice and with little or no penalty The loss of a su bstantial

num ber of our channe pa rtne s together with our inability to e place them or the failu e to ecruit additional channel

partners or esta blish an alte native distributio	network could mate rially and adversely affect our business and operatin


esu lts. Sales th ough our to	two distributors to our end customers epresented 39% of our tota	evenue fo fiscal 2026.

In addition, if a channel pa rtne offe s its ow products or se vices that are competitive to our solutions is acqui ed by a competitor or eorganizes or divests its eseller business units our evenue derived from that partner may be adversely impacted or eliminated altogether


Recruiti ng and  etainin	qualified channe pa rtners and trai ni ng them in the use of our tech nologies equi es

signifi ca nt ti me and  esources. If we fail to devote suffi cient esources to su pport and expand our network of channel

partners, our busi ness may be adversely affected. Maintainin	st ong indi ect sales channels fo  our products and


effectively leve agi ng our channe pa rtne s and OE Ms is important to our st ategy and the failu e to effectively manage


these elationshi ps may lead to highe costs and educed evenue. Ou elia nce on channel partners also may educe our di ect contact with end customers, maki ng it mo e diffi cu lt to fo ecast demand, understand and espond to customer equi eme nts su pport customers and obtai enewals.
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Su bstantially al of our sales to gove n me nt entities have been made indi ectly th ough our channel partners.

Gove n me nt entities may have statutory, cont actual or other legal rights to te rmi nate cont acts with our channel partners fo convenience or du e to a default. If a mate rial portion of government cont acts becomes subject to e negotiation or

te rmi nation, any su ch enegotiatio or te rmi natio may adversely impact our futu e operatin esults. We also someti mes ely on our channel pa rtne s to satisfy ce rtai egulatory obligations that we would otherwise have to satisfy if we sold

di ectly to the government entities and o	channel partners may be unable or unwillin	to satisfy these obligations in the


futu e In addition, a channel partner may become estri cted in its ability to conduct business with government entities due

to its ow	egulatory or legal issues If we are unable to transitio	to another qualified channel partner in a ti mely manner

our ability to sell to gove n me nt e ntities could be negatively impacted. Gove n me nts outinely investigate and audit

government cont actors’ (i ncludi ng su bcont actors') administrative processes, and any unfavorable audit could  esu lt in

the government efusi ng to contin ue buyin	our solutions our channel partners changi ng thei  business models or

efusi ng to contin ue to sell our solutions und e  cu rent models, a eduction of evenue or fi nes or civi or criminal liability if

the audit uncovers improper o illegal activities.

If our indi ect distribution channel is disrupted, parti cu larly if we are eliant on a fewe num ber of channel partners, or if we are equi ed to di ectly satisfy certai egulatory obligations imposed by government entities as a esult of ou efforts to expand our sales to gove n me nt e ntities, we may be equi ed to devote mo e ti me and esources to distri bute our

solutions di ectly and su pport ou end customers, which may not be as effective and could lead to higher costs, educed evenue and growth that is slower than expected.


Our operating results and key financial and performance metrics may fluctuate significantly which could make our future results difficult to predict and could cause our operating results to fall below expectations
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	Ou
	operatin
	esu lts and key fi nancial and perfo mance metrics, including  evenue, ARR, and free cash flow
	may

	fluctuate due to a va riety of factors, many of which are outside of our cont ol. As a esu lt comparin
	our operatin
	esu lts

	on a period-to-period basis may not be meani ngful If our operatin
	esu lts or any of our key fi nancia
	and perfo mance

	metrics in any parti cu la  period fall
	below a nalyst or investor expectations
	the ma rket price of our secu rities would likely

	decline, potentially significantly. Ou
	operatin
	esu lts may fluctuate as a
	esu lt of the timi ng and magnitude of bookings

	license start dates
	enewals, cont act du ations, customer purchasin  decisions and the elated timi ng of ARR and
	

	evenue
	ecognition, which may not coincide
	De ma nd fo
	our solutions may be affected by customer budgets, purchasin

	cycles transaction timi ng, competitive conditions pricin
	pressu es, changes in customer preferences and the pace of

	adoptio
	of new and existi ng products and se vices Ou
	operatin
	esu lts may also be affected by our ability to attract



and etain customers, changes in our elationships with channel OE M, ecosystem and cloud partners, the mix of products and se vices we sell, the amou nt a nd timi ng of investme nts, acquisitions integratio activities stock-based compensatio and other expenses and b oad er macroeconomic political su pply-chai n, industry and ma rket conditions In addition, futu e accountin pronouncements, changes in accountin policies, and changes in how we define or calculate key perfo mance metrics may affect the comparability of our esu lts between periods


Any of these factors could negatively affect our operatin esu lts in a parti cu la period and cause the price of our secu rities to decline.
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Because a significant portion of our revenue is recognized period, downturns or upturns in sales are not immediately
[image: ][image: ][image: ][image: ]


ratably over the term of the contractual service reflected in full in our results of operations
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	Su bscription  evenue accounts fo the su bstantia majority of our evenue, comprisi ng 94% 95% and 95% of ou

	tota
	evenue fo fisca 2024, 2025, a nd 2026
	espectively A signifi ca nt portion of our su bscription  evenue is evenue

	from software mainte nance su bscriptions su pport su bscriptions and SaaS offe ri ngs
	which is ecognized
	atably over the

	cont actual se vice pe riod
	As a esult a significant portion of our evenue that we eport fo  each fiscal quarte
	epresents

	the
	ecognition of defe red
	evenue from su bscription agreements entered into durin
	previous fisca quarte s
	

	Consequently any decline in any su ch su bscriptions whether new su bscriptions or
	enewals, in any give
	fisca
	quarte

	will not be fu lly or immediately eflected in ou
	evenue fo that quarte . Howeve , any su ch decline will negatively affect

	our
	evenue fo futu e qua rters. Ou  su bscription model also makes it mo e diffi cu lt fo  us to a pidly in crease our
	evenue



th ough additional sales in any period, as a signifi ca nt portion of our evenue from additional sales must be ecognized over the applicable su bscription duration.

Our gross and operating margins are impacted by a variety of factors and may be subject to variation from period to period.
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Ou  gross and operatin	ma gins may be affected by a va riety of factors, including fluctuations in the pricin	of our


products (i ncludi ng as a esu lt of competitive pricin	pressu es or in creases in component pricing) the degree to which

we are successful in sellin	the valu e of in cremental feature improvements and upgrades customer enewal ates and the

degree to which  enewals drive our top-line growth  changes in the mix between di ect ve sus indi ect sales, changes in

the mix of products sold and the ti mi ng and amount of ecognized and defer ed  evenue, parti cu larly as a esu lt of ou

su bscription-based business model In addition, operatin	ma gin may be affected by changes in our cost st u cture,


including investments in sales and marketing, esearch and development and general and administrative fu nctions as well as the timi ng of those investme nts elative to evenue ecognition. If we are unable to manage these factors

effectively, our gross and operatin ma gins may decline, and fluctuations in these metrics may make it diffi cu lt to manage our business and to maintain profitability, which could adversely affect our business and operatin esu lts.



Our ability to sell our solutions any failure to offer high-quality condition.
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is dependent in part on ease of use and the quality of our technical support, and technical support would harm our business operating results and financial
[image: ]


	On ce our solutions are de
	loyed, our e nd customers depend on our su pport organization to
	esolve any tech ni ca

	issues elati ng to ou  solutions
	Fu rthe more, because of the emergi ng nature of our solutions our su pport organization

	ofte  provid es su pport fo  and troubleshoots issues fo  products of other ve ndors
	u nni ng on our solutions even if the

	issue is unrelated to ou
	solutions. There is no assu ance that we ca
	solve issues unrelated to our solutions or that

	ve ndors whose products u
	on our solutions will not challe nge our provisio
	of tech ni ca
	assistance to thei  products Ou

	ability to provid e effective su pport is la gely dependent on our ability to attract, trai
	and
	etain personnel who are not only

	qualified to su pport ou
	solutions, but also well ve sed in some of the primary applications and hyperviso s that our end

	customers
	u  on our solutions. Ou
	inte national operations and expandi ng product portfolio fu rther in crease the

	complexity of providin
	ti mely su pport. Any failu e to maintain high-quality installation and tech ni ca su pport, or a ma rket

	perce ptio
	that we do not maintain high-quality su pport, could har
	our e putatio
	and brand, adversely affect our ability

	to sell our solutions to existi ng a d
	ospective end customers, and could har  our business, operatin   esu lts and

	fi nancia condition. While ou
	su pport ope ations focus primarily on our software solutions ce rtai
	su pport offe ri ngs

	in clude the
	e placement of hardware pa rts. We outsource the wa e housin
	and delivery of these parts to third-party



logistics provid ers, and a y disruptions or failu es by these provid ers could impact our ability to meet specific su pport commitments.
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Our solutions are highly technical and may contain undetected defects which could cause data unavailability unauthorized access disclosure or loss of customer data or corruption that might in turn result in liability to our end customers and harm to our reputation brand and business.
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Ou  solutions are highly tech ni cal and complex and are ofte	used to store info mation critical to our end customers’


business operations Ou  solutions may contai	undetected er o s defects or secu rity v lnerabilities that could  esult in

data unavailability, una thorized access to or disclosure of loss, co ru ption, or other har	to our end customers’ data,

in cluding personal o id entifyi ng info mation  egardi ng thei  em ployees customers, and su pplie s as well as thei  fi nance


and pay oll data, and other sensitive business info mation. As we expand our platfo m and introduce new cloud-based products that process greater amounts of customer data, the potentia impact of any su ch er o s defects or secu rity

v lnerabilities may in crease. Some er o s or d efects in our solutions may only be discove ed afte they have been


installed and used by end customers. In addition, we may make ce rtai	commitments to our OE Ms egardi ng the ti me

frames withi	which we will co rect any secu rity v lnerabilities in our software. If hardware or software er o s, defects or

	secu rity v lnerabilities are discove ed followin
	comme cia  elease, we may experie nce lost
	evenue, delays in

	developi ng and deployin
	co rective measures
	in creased wa ra nty, su pport and  emediatio
	costs, delays, cancellations

	or eductions of custome
	orders, prod  ct
	etu ns or discounts, loss of customers, OE Ms or other channel partners, and

	da mage to our e putatio
	and brand.
	
	
	

	In addition, we could face legal clai ms fo
	breach of cont act product liability, tort or breach of wa ra nty. While many

	of our cont acts with end customers contai
	provisions elati ng to wa ra nty disclai me s and liability limitations these

	provisions might not be
	held or might not provid e adequate protection if we face su ch legal clai ms Defe nding su ch



clai ms could be costly divert manageme nt attentio and adversely affect ma rket perce ptions of us and our solutions In addition, our insu ance cove age may be inadequate to cove su ch clai ms or futu e cove age may be unavailable on acce ptable te ms Any of these events could adversely affect our business, operatin esults, fi nancial condition and

e putation.

Our business depends in part on sales to government organizations and significant changes in the contracting or fiscal policies of such government organizations could have an adverse effect on our business and operating results
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We derive a portion of our evenue from cont acts with federal state, local, and fo eig	governments, and we believe

that the success and growth of ou  busi ness will contin ue to depend on our successful procurement of government

cont acts. Ce rtai	overnment cont acts and opportu nities equi e us to maintain facility and personnel secu rity

clearances and comply with applicable industrial secu rity equi eme nts elati ng to the handling, safeguardi ng and

protection of sensitive or classified info mation. Failu e to obtai n, maintain	enew or comply with su ch  equi eme nts could

limit our ability to compete fo , pe rform, enew or expand ce rtai	government cont acts and opportu nities and could  esult

in in creased complia nce costs, audits, investigations cont actual emedies suspensio	of work loss of cont act

opportu nities or other adverse consequences. Howeve , demand from government organizations is ofte diffi cu lt to predict and there ca be no assu ance that we will be able to maintain or grow our evenue from the public sector Gove n me nt agencies are subject to bud eta y processes and expenditu e constrai nts that could lead to delays or

dec eased ca pital expenditu es in IT spending, parti cu la rly in lig ht of contin ued uncertainties about government spendi ng levels su ch as ece nt changes to or failu e to appoi nt new government leaders.
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We have also ece ntly expe rienced longer sales cycles and in creased va riability in transactions involvin federal government agencies, which we believe are du e to inte nal personnel changes and mo e exte nsive procurement eviews withi these organizations The budget and a ova process fo government agencies ca be longer than fo other end

customers, and it may be d iffi cu lt fo  us to accu ately fo ecast the impact of these cont acts on our futu e operatin


esu lts. If government orga izations educe or sh ift thei  ca pita spendi ng patte ns, our business, operatin	esu lts and


prospects may be harmed. Ou  ability to maintain or in crease evenue from government customers may be adversely

affected by changes in government fu nding levels appropriations budget priorities fisca or cont actin	policies,


government programs, laws and  egulations agency staffi ng or organizational st u ctures or procurement practi ces.


Gove n me nt customers are also subject to evolvi ng  equi eme nts elati ng to software su pply chai	secu rity domestic

sourci ng, cybersecu rity AI and d ata handling, a nd complia nce with these equi eme nts may equi e signifi ca nt esources

and in crease the cost and complexity of sellin	to government customers. In addition, delays associated with procurement

eviews, qualifyi ng or maintainin	status as a government ve ndor or obtai ni ng or maintainin	equi ed secu rity clearances


and authorizations may impair our ability to compete fo  or perfo m government cont acts.


Any of these factors could cause government customers to delay educe or cancel purchases of our solutions impai our ability to compete fo or erfo m government cont acts and adversely affect our business, operatin esu lts and prospects


Our international operations expose us to additional risks, and failure to manage those risks could adversely affect our business operating results and cash flows
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We derive a signifi ca nt ortion of our evenue from end customers and channel partners outside the United States We derived approximately 45% 44% and 46% of our tota evenue from our inte national customers based on bill-to

location fo fisca 2024, 2025, and 2026 espectively As of July 31, 2026, approximately 62% of our fu ll-ti me em ployees we e located outside of the United States Operatin inte nationally equi es signifi cant management attentio and exposes us to additional operational legal egulatory and fi nancia risks. We are subject to risks associated with havin signifi ca nt worldwid e operations including, but not limited to

· business practi ces may diffe from those in the United States and may equi e us to include te ms other than our

standard te ms in customer channel partner em ployee, consultant and other cont acts;

· political economic and social instability or uncertainty around the world, including the ongoi ng military conflict in

	
	Uk aine and contin ued instability in the Middle East including the conflict involvin
	Iran;
	

	•
	changes in global trade policies, ta riffs sanctions
	import and export estri ctions
	localizatio
	equi eme nts and

	
	other
	egulatory equi eme nts that may affect cross-border comme ce, su pply chai ns or our ability to sell and

	
	su pport our
	oducts inte nationally;
	
	
	
	
	
	

	•
	requi eme nts and costs associated with complyin
	with fo eig  sustai nability, ESG-related
	eporti ng and due

	
	diligence obligations
	in cludin
	equi eme nts adopted in the Eu opean Union;
	
	

	•
	g eater diffi cu lty in enfo cin
	cont acts, judgments and arbitratio
	awards in inte national courts and in collecti ng

	
	accounts eceivable and longer
	ayme nt and collectio  periods;
	
	
	

	•
	g eater risk of a failu e of fo eig
	em ployees partners, distri butors, and  eselle s to comply with both U.S. and

	
	fo eig
	laws
	in cludin
	antit ust
	egulations
	the U.S. Fo eig
	Co ru pt Practi ces Act of 1977, as amended

	
	("FCPA" ), the United Ki ngdom Bribery Act
	of 2010 (" UK Bribery Act" ), U.S. or fo eig  sanctions egi mes and

	
	export or import cont ol laws
	and a
	y trade egulations ensurin
	fair trade practi ces;
	

	•
	heightened risk of  nfai  or co rupt
	busi ness practi ces in ce rtai
	geographies and of improper or fraudulent sales

	
	ar angements that may impact fi nancial esu lts and  esu lt in
	estatements of or ir egularities in fi nancia

	
	statements;
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	•
	requi eme nts to comply with fo eig
	privacy, data protection and info mation secu rity laws and  egulations and the

	
	risks and costs of
	oncom plia nce, in cluding new and evolvi ng laws governi ng AI and data privacy, su ch as the

	
	Eu opean Union's AI Act;
	
	
	

	•
	i nc eased expectations from customers and other stakeholders about our perfo mance elati ng to environmental

	
	social and governance factors (such as climate- elated perfo mance) and  equi eme nts to comply with

	
	sustai nability standards o initiatives, in cluding new sustai na bility standards and due diligence obligations in the

	
	Eu opean Union;
	
	
	
	

	•
	reduced or unce rtai
	protection fo
	intellectual
	property rights in some countries;

	•
	i mpedime nts to the flow of fo eig
	exchange ca pita payme nts and
	eceipts due to exchange cont ols instituted by

	
	ce rtai
	fo eig  governments;
	
	
	

	•
	d iffi culties and costs associated with esta blishi ng and maintainin
	inte national operations in cludi   ma nagi ng

	
	geographi cally dispersed personnel attracti ng and  etainin  tale nt
	complyin  with loca em ployme nt

	
	equi eme nts, and coordi natin  operations ac oss mu ltiple ju risdictions; and

	•
	i nternational tax laws tax audits and changes in tax u les applicable to mu ltinational businesses.

	Ou
	success will depe
	d, in la ge part, on our ability to anticipate and effectively manage these risks. These factors

	and othe factors could har
	our a bility to maintain inte national operations and generate inte national sales and,

	consequently
	materially impact ou  busi ness operatin
	esults and fi nancial condition.




Risks Related to Cybe security and Intellectua Property

If we are the victim of a cyber attack or other cybersecurity incident and our networ[image: ]ks, computer systems or software solutions are breached or unauthorized access to sensitive or proprietary information including employee or customer data otherwise occurs our business operations may be interrupted our reputation and brand may be damaged, and we may incur significant liabilities.
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Cyber attacks desig ned to gain access to sensitive or proprieta y info mation by breachi ng mission critical systems of la ge organizations a e constantly evolvi ng and high-profile electroni c secu rity breaches and other cybersecu rity incidents leading to the unauthorized elease of sensitive or proprieta y info mation, including em ployee and customer info mation, have occu red at a number of la ge companies in ece nt years. Companies in our industry have eported that they have

	bee
	subject to such cyber attacks, includin  attacks potentially from nation-state acto s
	and we could be subject to

	si mi la
	atte mpted attacks. Mo e ge
	e ally, computer malwa e vi uses, social engi neerin
	(p edominantly spear phishin

	attacks) and gene al hackin
	have become prevalent in our industry, parti cu larly agai nst cloud se vices and we and

	companies like us ca
	suffe
	secu rity breaches and other cybersecu rity incidents from a va riety of causes whether du e to

	third-party action, softwa e bugs o
	v lnerabilities or codi ng er o s physi ca break-i ns em ployee er o , malfeasance, or

	otherwise. In addition,
	etaliatory acts by countries subject to Wester  sanctions could in clude cyber attacks that could

	disrupt the economy or that could also either directly or indi ectly impact our operations
	We also contin ue to in co porate

	AI solutions and features into our
	latfo m, which may esu lt in secu rity in cidents, jailb eaking, or otherwise in crease

	cybersecu rity risks.
	
	
	
	

	Additionally AI and machine learni ng may in crease the cybersecu rity risks we face
	in cluding th ough unauthorized



or misuse of public-facin	AI features Th eat actors may use generative AI and other AI ca pabilities to in crease the

prevalence, frequency, seve rity and volu me of cyber attacks, in cluding by creatin	mo e sophisticated phishin	and social

engineerin	attacks (i ncludi ng th ough the use of impersonatio	tech nology), accele ati ng or automatin	v lnerability

exploitation, and developi ng mo e sophisticated malwa e that ca	evade conventional detection tools or otherwise


overwhel	protection systems faster than we ca	effectively espond. As AI technologies evolve we may not be able to


ecognize anticipate,	eve nt or ti mely espond to these emergi ng tech niques which could in crease the likelihood and

magnitude of har	from a cyber attack or other cybersecu rity in cident



28

While we egularly face a wid e va riety of atte mpted attacks and other cybersecu rity incidents, our preventative and

detective secu rity systems and cont ols have protected us to-d ate from any su ch attack or in cident havin	a signifi ca nt

impact on ou  business. Howeve , there is no assurance that these systems and cont ols will prevent any futu e attacks or

in cidents that may have a signifi cant impact on our business. As we transitio	to offe ri ng mo e cloud-based solutions as


well as those based on our pa rtne shi ps with third-party public cloud provid ers, we and our third-party public cloud

provid ers may in creasingly be the ta get of cyber th eats or be exposed to other types of cybersecu rity in cidents. We also

use other third-party platfo ms and other se vices and as a esu lt we have been exposed to in the past, and may be

exposed to in the futu e cybersecu rity in cide ts elated to su ch third-party se vices Because the tech niques used and

v lnerabilities exploited to obtain unauthorized access or to sa botage systems change frequently and generally are not

id entified until they a e launched agai nst a ta get we may be unable to anticipate these tech niques or v lnerabilities or implement adequate preventative measures We may also experie nce secu rity breaches that may emain undetected fo an exte nded period.

If any unauthorized access to or secu rity breach of or other cybersecu rity in cident affecting, our solutions occu s, su ch an event could esu lt in the loss of d ata, loss of intellectual property or trade secrets, loss of business, seve e e putational or brand damage adversely affectin end customer or investor confid ence, egulatory investigations and

orders and other enfo cement actions, litigation, indemnity obligations damages fo  cont act breach, and penalties fo

violatio	of cybersecu rity privacy, data protection, AI and other applicable laws	egulations or cont actual obligations

We may also be subject to potentially significant costs fo	emediatio	that may include liability fo  stolen assets or

info mation and  e pai  of system d amage that may have been caused or in ce ntives offe ed to end customers or othe


	business partners in an effort to maintain business
	elationshi ps afte
	a breach and other liabilities. Additionally any su ch

	event or pe ceived event could impact ou
	e putatio
	and brand, har
	customer confid ence, hurt our sales and expansio

	into existi ng and new ma rkets, or cause us to lose potentia
	or existi ng end customers. Any actu al potential or anticipated

	attack or other cybersecu rity incide t may cause us to in cu
	in creasin
	costs, including costs to deploy additional

	personnel and protection technologies trai
	em ployees and engage third-party experts and consultants.




Fu rthermo e a high-p ofile secu rity breach or incident suffe ed, or perceived to have been suffe ed, by an industry peer may entail a gene a loss of trust in our industry and thereby have a simila adverse impact on our busi ness and

fi nancia perfo mance as a direct breach suffe ed by us We could be equi ed to expend signifi ca nt ca pital and other esources to alleviate problems caused by su ch actu al or perceived breaches or incidents and to emediate our systems, and comply with legal obligations We could be exposed to a risk of loss, litigation, egulatory actions or fi nes or

emediatio costs associated with su ch an incident which may include fo ensic analysis, breach esponse, notifi cation, and credit monitori ng, a nd possible liability, and our ability to operate our business may be impai ed.

In addition, if the secu rity measures of ou  end customers, partners, ve ndors, or su pplie s are comp omised, even

	without any actu al comp omise of our own systems or of ou
	solutions used by su ch end customers, partners, ve ndors, or

	su pplie s we may face ne ative publicity, e putational har
	or brand damage if our end customers, partners, ve ndors, or

	su pplie s or anyone else in co rectly attributes the blame fo
	su ch in cidents to us or our solutions If end customers believe



that our solutions do ot provid e adeq ate secu rity fo the storage of personal or other sensitive or proprieta y info mation or the transmission of su ch info mation over the inte net our business will be harmed. End custome s’ concerns about secu rity or privacy may deter them from si ng our solutions fo activities that involve personal or other sensitive info mation, which may significantly affect ou business and operatin esu lts.


Mo eover to the extent we acqui e or integrate companies products se vices and tech nologies we may be exposed to additional secu rity v lnerabilities, complia nce issues or other cybersecu rity risks associated with su ch

businesses or tech nologies Although we devote esources to id entifyi ng and addressi ng su ch risks, we may not discover or emediate al issues rior to or followin integration, which could adversely affect our business.
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Third-party claims that we are infringing intellectual property whether successful or not could subject us to costly and time-consuming litigation or expensive licenses and our business could be harmed.
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A num ber of companies both withi	and outside of the enterprise and cloud computin	infrastructu e industry, hold a

la ge num ber of patents cove ri ng aspects of storage, se vers, networking, desktop, secu rity vi rtualization,

contai nerization, database manageme nt cloud se vices prod ucts and other tech nologies eleva nt to our prod ucts In

addition to these patents, pa rticipants in these tech nology and ma rket areas typi cally also protect thei tech nology th ough copyrights, as trade secrets and by cont actual means As a esu lt there is frequent litigatio based on allegations of

infringement misappropriation or othe violations of intellectual property rights. We have eceived, and in the futu e may

eceive, inqui ries from other intellectu al	operty holders and may become subject to allegations and clai ms, in litigatio

and outside litigation, that we infringed or a e infringi ng thei  intellectual property rights, parti cu la rly as we expand our

presence in the ma rket a nd face in creasi ng competition. There ca	be no assu ance that we will be successful in

defendi ng agai nst these allegations o  clai ms or in  eachi ng a business esolution that is satisfacto y to us which could

affect or even preclude our a bility to sell our oducts in the elevant ma rket and subject us to payme nt of damages and other fi nancia emedies In addition, arties may clai that the names and brandi ng that we use fo our company and our va rious products and se vices infringe thei trademark rights in certai countries or territories If su ch a clai we e to

prevail, we may have to change the names a nd brandi ng that we use in the affected countries or territories and we could in cu other costs.


We cu re ntly have a num ber of ag eements in effect pursu ant to which we have agreed to defend, indemnify and


hold harmless our e nd customers, su pplie s and channel and other partners from damages and costs which may arise from allegations of infringement or actual infringement by our products and se vices of third-party patents or othe

intellectual prope rty rights in the United States and/or in other countries The scope of these defense and indemnity

obligations va ries but may, in some instances, include indemnifi cation fo  damages and expenses including atto neys’

	fees A clai
	that our solutions infringe a third party’s intellectual property rights, even if unt ue, could har
	our
	

	elationshi ps with our e nd customers and/or channel partners, may deter futu e end customers from purchasin  our
	

	solutions and could expose us to costly litigatio
	and settlement expenses Even if we are not a party to any litigatio
	

	between a customer a nd a third party elati ng to infringement by our products or se vices
	an adverse outcome in any

	su ch litigatio
	could make it mo e diffi cu lt fo  us to defend our solutions agai nst intellectual property infringement clai ms in

	any su bsequent litigatio
	in which we are a named party Any of these esu lts could har
	our brand and operatin
	esu lts.

	Ou
	defense of intellectu al  operty rights clai ms brought agai nst us or our end customers, su pplie s and channel

	partners,
	egardless of whether the clai ms have me rit, could be ti me-consuming, expensive to litigate or settle, dive rt

	management
	esources and attention, a nd fo ce us to acqui e intellectual property rights and licenses which may involve

	su bstantial oyalty or other
	ayme nts. Fu rthe , a party maki ng su ch a clai m, if successful
	could secu e a judgment that

	equi es us to pay substantial damages An adverse determi natio  also could prevent us from offe ri ng or deliverin
	ou

	products and se vices to ou
	end customers or channel partners and may equi e that we procure or develop su bstitute

	solutions that do not infringe, which could  equi e signifi ca nt effort and expense. We may have to seek a license fo
	the

	tech nology at issue, which may not be available on te ms favo a ble or acce ptable to us or at all, and as a
	esult may

	signifi ca ntly in crease o
	ope ati ng expenses o
	equi e us to
	estri ct our business activities in one or mo e
	espects Any

	of these events could adversely affect ou  busi ness, operatin
	esults, fi nancia condition, and prospects
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The success of our business depends in part on our ability to protect and enforce our intellectual property rights.
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We ely on a combinatio	of	atent copyright se vice ma rk trademark, and trade secret laws as well as

confid entiality procedures a nd cont actual estri ctions and cove nants, to esta blish and protect our proprieta y rights, al of

	which provid e only limited protection
	Effective patent trademark, se vice ma rk
	copyright and trade secret protection

	may not be available in every count y in which our solutions are available. We ca nnot be ce rtai
	that the steps we have

	take  will prevent unauthorized use of our tech nology or the eve se engi neerin
	of our tech nology Mo eover
	othe s may

	independently develo
	tech nologies that a e competitive to ours and
	educe our sales or ma rket advantages
	or infringe

	our intellectual property A
	eduction in ou  ma rket advantages or an inability to adequately protect and enforce ou

	intellectual prope rty and other  oprieta y rights could se riously har
	our business, operatin
	esu lts, fi nancia
	condition,

	and prospects.
	
	
	
	
	
	
	

	We ca nnot assu e yo
	that any
	atents will be issu ed with  espect to our cu re ntly pendi ng patent applications in a

	manner that gives us ad equate defensive protection or competitive advantages
	if at all, or that any patents issu ed to us

	will not be challenged
	invalidated or ci cumve nted. We have fi led fo
	patents in the United States and in ce rtai



inte national ju risdictions, but su ch protections may not be available in al countries in which we operate or in which we seek to enforce our intellectu al operty rights or may be diffi cu lt to enforce in practi ce Ou cu re ntly issu ed patents and any patents that may be issu ed in the futu e with espect to pendi ng or futu e patent applications may not provid e suffi ciently broad protection or they may not prove to be enforceable in actions agai nst alleged infringers.

Protecti ng agai nst the unauthorized use of our intellectual property solutions and other proprieta y rights is

expensive and diffi cu lt pa rticularly inte nationally Litigatio	via court proceedings arbitrations or si mila  proceedings may

be necessa y in the futu e to enfo ce or d efend our intellectual property rights or to determi ne the validity and scope of the

proprieta y rights of others. Fo  example, in Ma ch 2024, we announced that we fi led a lawsuit in U.S. District Court

against Tessell, In c. ("Tessell") allegi ng that Tessel engaged in willful copyright and patent infringement (i ncludi ng theft of


our source code and intellectual operty elated to our database se vice offeri ng) and commenced separate arbitratio proceedings agai nst Tessell’s founde s and those proceedings emain ongoi ng. Litigatio and arbitratio are

unp edi ctable and we may not win a litigatio	or arbitratio	even if there is signifi ca nt evid ence su pporti ng our clai ms and

defenses Fu rthe , these proceedings a nd any other simila  proceedings could  esu lt in su bstantia costs and dive sio	of

management esources, either of which could har our business, operatin esu lts and fi nancial condition. Fu rther many of our cu re nt and potentia competitors have the ability to dedicate su bstantially greater esources to defendi ng

intellectual prope rty infringement clai ms and to enforci ng thei intellectual property rights than we have. Atte mpts to enforce our rights agai nst third parties could also provoke these third parties to asse rt thei ow intellectual property or other rights agai nst us or esult in a holdi ng that invalid ates or nar ows the scope of our rights, in whole or in part.

A number of our solutions incorporate use work with, or are based upon open source software and AI models that we obtained under open source licenses some of which may restrict or impose certain obligations on how we use or distribute our solutions subject us to various risks and challenges and could result in increased development expenses delays or disruptions to the release or distribution of those solutions an inability to protect our intellectual property rights and increased competition.
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A num ber of ou  solutions in co porate,	se work with, or are based upon open source software and AI models, and

we may in co porate or base our solutions on them in the futu e Su ch open source software and AI models are generally

licensed under "permissive  and "copyleft" ope	source licenses su ch as the Apache Li cense 2.0, BSD 2-Clause Li cense,

Eclipse Pu blic Li cense 2.0, GN U Ge neral Pu blic Li cense, GN U Lesse  Ge neral Pu blic Li cense, MIT Li cense, the Mozi lla

Pu blic Li cense 2.0, and other open source licenses The use of open source software and AI models subjects us to a num ber of risks and challe nges in cluding, but not limited to

•	If ope source prog a mmers, most of whom we do not em ploy do not contin ue to develop and enhance open source software and AI models, ou development expenses could in crease and our product elease and upgrade schedules could be delayed.
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· O pen source softwa e and AI models may be subject to fu rther development or modifi cation by anyone. As a

esu lt others may develop su ch ope source software and AI models to be competitive with our platfo m and may ake su ch competitive tech nologies available as open source It is also possi ble fo competitors to develop thei

ow solutions usin open source softwa e and AI models, potentially educin the demand fo , and putti ng price pressu e on, ou solutions.

•	The licenses under which we license ce rtai	open source software and AI models may equi e that if we modify

and distri bute su ch technology we are equi ed to make su ch modifi cations and potentially elated proprieta y

software of ours, available under the same license te ms In addition, some licenses treat provisio	of cloud

se vices as triggerin	the equi eme nt to make proprieta y software publicly available. Someti mes, open source

licensors may change thei  license in a way that may equi e us to change or eliminate the futu e use of su ch

tech nology which may impact fu nctionality and induce costs. Accordingly, we monito  our use of open source

software and AI models in an effort to avoid subjecti ng our proprieta y software to su ch conditions and others we


do not inte nd. Althoug h we believe that we have complied with our obligations under the va rious licenses fo  open

source software and AI models that we use, our processes used to monito  how open source software and AI

models are used and what license applies could be subject to er o . In addition, there is little or no legal precedent

governi ng the inte p etation of te ms in most of these licenses and licensors someti mes change thei  license

te ms Therefore, any imprope  or	inte nded usage of open source software and AI models, includi ng a failu e to

id entify changes in license te ms, could  esu lt in unanticipated obligations egardi ng our solutions and


tech nologies which could have an adverse impact on our intellectual property rights and our ability to derive

evenue from solutions in co poratin	or usin	the open source software and AI models.

· If an author or other third party who distri butes su ch open source software or AI models we e to allege that we

had not complied with the conditions of one or mo e of these licenses we could be equi ed to in cu legal expenses d efendi ng agai nst su ch allegations or engi neerin expenses in developi ng a su bstitute solution.

If we are unable to effectively manage our complia nce obligations fo open source software and AI model use, our business and operatin esu lts could be adversely affected and our development costs may in crease.


Risks Related to Employee Matte s

Our business and growth depend on our ability to attract and retain qualified personnel, including our
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management team and other key personnel, and the inability to attract hire integrate train retain or motivate qualified personnel could harm our business and growth
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Ou  success and growth de e d to a significant degree on the skills and contin ued se vices of our management

team and other key pe son el. If we lose the se vices of any member of management or any key personnel we may

encounter challe nges o  delays in id entifyi ng a suitable or qu alified  e placement and we may in cu  additional expenses to


ecruit and trai	a e placement In  ece nt years, we have experie nced changes in our management team  esultin	from

the hiri ng or departu e of executives a d other key personnel While we seek to manage these transitions ca efully, these

changes may esu lt in a loss of institutional knowledge and may cause disruptions to our business and growth If we fail to

successfully integrate new key pe son e into our organization or if key em ployees are unable to successfully transitio

into new oles, ou busi ness could be adversely affected. In addition, we do not have life insu ance policies that cove any of our executive offi ce s or other key em ployees. The loss of the se vices of any of our executive offi ce s or key

em ployees and any failu e to have in place and execute an effective succession plan fo key executives could disrupt our busi ness and have a signifi cant egative impact on our operatin esu lts, prospects and futu e growth
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In addition, our success and growth also depend su bstantially on our ability to contin ue to attract, hi e integrate,

	trai n, etain
	and adequately motivate qualified and highly skilled personnel
	in parti cu la , in sales and engi neering. We

	have invested, and may need to contin ue to invest signifi ca nt amounts of cash and equity to attract and  etain

	em ployees
	and we may neve
	ealize etu ns on these investme nts. Mo eover ineffective management of any leadership

	transitions
	especially withi
	our sales orga ization, or the inability of our ece ntly hi ed sales personnel to effectively amp

	to ta get productivity levels could negatively impact our growth and operatin
	ma gins. It equi es a signifi ca nt ti me

	investme nt to e place, trai n, a nd
	amp sales epresentatives to fu ll productivity
	Competitio  fo  highly skilled personnel

	parti cu la rly in sales and e
	ineering, is freque
	tly inte nse, especially in the Sa
	Francisco Bay Area, where we are

	headquarte ed and have a su bstantia need fo
	engi neerin  tale nt This competitio  fo  highly skilled personnel esults in



in creased costs in the fo m of cash and stock-based compensation. Fu rthermo e the industry in which we operate generally expe riences pe riods of high employee attrition.

Although we have entered into employme nt offe lette s with some of our key personnel these agreements generally do not have a fixed duratio or te m. Volatility or underperfo mance in the price of our Class A commo stock may also impact our ability to attract and etain key employees There is no assu ance that we will be able to successfully attract or

etain qualified personnel Additionally potential changes in U.S. immigratio and work authorizatio laws and egulations may ma ke it diffi cult to enew o obtai visas fo any highly skilled personnel that we have hi ed or are actively ecruiti ng. Ou inability to attract and etain the necessa y personnel could adversely affect our business, operatin esu lts and fi nancia condition.


Mo eover we believe that a key contri butor to our success and our ability to etain a highly skilled workfo ce has bee our company cu lture, which we believe fosters in novation, teamwork and a passion fo our products and customers. As we grow and evolve we may find it diffi cult to maintain the beneficia aspects of our company cu lture globally These diffi cu lties may be fu rther amplified by our lobally distributed workfo ce, which could have a negative impact on our

workplace cu lture and on the executio of our business plans and operations An inability to maintain our company culture could adversely affect ou ability to attract and etain em ployees contin ue to perfo m at cu re nt levels or execute on our busi ness st ategy


If we do not effectively structure compensate train and motivate our sales force we may be unable to add new end customers or increase sales to our existing end customers and our business will be adversely affected
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Although we have a channe sales model our sales epresentatives typi cally engage in di ect inte actio with our prospective end customers. Therefore, we contin ue to be su bstantially dependent on our sales fo ce to obtai new end customers and sell additional solutions to ou existi ng end customers. Ou growth depends in la ge part on our ability to st u cture our sales fo ce and compensatio plans in a way that alig ns with our st ategi c priorities parti cu larly our focus on drivin la ge orders from majo ente prise accounts. We have made, and may contin ue to make changes to ou sales

processes, segmentation, a nd leadership st u ctures to drive this alig nment but these changes may take longer than anticipated to implement successfully or fail to yield the expected benefits.

There is signifi cant competitio	fo  sales personnel with the skills and techni cal knowledge that we equi e

especially those experie nced in ta getin	and penet ati ng la ge enterprise accounts. Ou  ability to in crease sales will

depend, in la ge part, on o	success in st u cturing, compensating, traini ng and motivati ng sales personnel New hi es

equi e signifi ca nt trai ni ng and may take significant ti me before they achieve fu ll productivity; we esti mate based on past

expe rience that our ave age sales team members typi cally do not fu lly amp and are not fu lly productive until around the

ti me of the start of thei  fourth qua rter of em ployme nt with us Ou	ece nt hi es and planned hi es may not become

productive as quickly as we expect, and we may be unable to hi e or etain suffi cient num bers of qualified individuals,

parti cu la rly individuals who are focused on sales of our solutions to new and existi ng la ge enterprises se vice provid ers

and government entities in the markets where we do business or plan to do business. Hirin	sales personnel in new

countries also equi es additional set up upfront and ongoi ng costs that we may not ecove if the sales personnel fail to

achieve fu ll productivity
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If our new sales em ployees, pa rticularly those focused on sales of our solutions to new and existi ng la ge

enterprises se vice	oviders and government entities do not become fu lly productive on the ti melines that we have

projected, or if we are unable to ensu e that our seasoned sales em ployees emain productive and appropriately

in ce ntivized, our sales will not in crease at a nticipated levels and our ability to achieve long-te m projections may be

negatively impacted. If we are unable to st u cture, compensate, trai and maintain suffi cient num bers of effective sales personnel or our new or existin sales personnel are not successful in obtai ni ng new end customers, convin ci ng existi ng customers to enew thei su bscription-based purchases or in creasin sales to our existi ng customer base generally our busi ness, ope ati ng esults and prospects will be adversely affected.


Risks Related to Financial, Accounting Regulato y Tax and Othe  Lega Matte s

If we fail to maintain an effective system of internal controls our ability to produce timely and accurate financial statements or comply with applicable regulations could be impaired
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	As a public company we are subject to the
	eporti ng  equi eme nts of the Exchange Act, the Sarbanes-Oxley Act of

	2002 ("Sarbanes-Oxley Act" ) and the
	ules and
	egulations of the Nasd aq Stock Market We expect that the equi eme nts

	of these ules and  egulations will contin ue to in crease our legal accountin
	and fi nancia complia nce costs, make some

	activities mo e diffi cu lt ti me-consumin
	and costly and place signifi ca nt st ain on our personnel systems and  esources.

	The Sarbanes-Oxley Act equires
	amon
	other things
	that we maintain effective disclosure cont ols and procedures and

	inte nal cont o
	over fi nancial eporti ng. We are continui ng to develop and
	efi ne our disclosure cont ols inte nal cont o

	over fi nancial
	eporti ng and other
	ocedures that are designed to ensure that info mation  equi ed to be disclosed by us

	in the eports that we will fi le with the SEC
	is ecorded, processed, su mmarized and  eported withi  the ti me periods

	specified in SEC ules and fo ms
	and that info matio
	equi ed to be disclosed in  eports under the Exchange Act is

	accu mu lated and communi cated to ou
	princi pal executive and fi nancia offi ce s




Ou  cu re nt cont ols and a y new cont ols that we develop may become inadequate because of changes in

conditions in our busi ness Fu rthe , weaknesses in our inte nal cont ols may be discove ed in the futu e Any failu e to

	develop or maintain effective cont ols or a y diffi cu lties encountered in thei  implementatio
	or improvement, could ha m

	our operatin
	esults or cause us to fail to meet our eporti ng obligations and may esu lt in a
	estatement of ou
	fi nan cial

	statements fo
	prio  periods Any failu e to implement and maintain effective inte nal cont ols also could adversely affect

	the esu lts of
	periodi c management evalu ations and annua independent egistered public accountin  fi m attestatio

	eports
	egardi ng the effectiveness of our inte nal cont o
	over fi nancia  eporti ng that we are
	equi ed to includ e in ou

	periodi c
	eports we will file with the SEC und e
	Sectio  404 of the Sarbanes-Oxley Act. Ineffective disclosure cont ols and

	proced ures and inte nal cont ol over fi nancia
	eporti ng could also cause investors to lose confid ence in ou  eported

	fi nancia
	and other info mation, which would likely have a negative effect on the ma rket price of our secu rities
	

	In order to maintain and improve the effectiveness of our disclosure cont ols and procedures and inte nal cont o

	over fi nancia
	eporti ng to comply with the SEC u les that implement Sections 302 and 404 of the Sarbanes-Oxley Act, we

	have expended and anticipate that we may contin ue to expe nd signifi ca nt
	esources and undertake va rious actions

	in cluding in cu rri ng accounting- elated costs, implementin
	new inte nal cont ols and procedures and providin
	signifi ca nt

	management oversight. Any failu e to maintain the adequacy of our inte nal cont ols
	or consequent inability to produce

	accu ate fi nancia statements on a ti mely basis could in crease our operatin
	costs and could mate rially impair our ability

	to operate our business and could have a mate rial and adverse effect on our operatin
	esu lts and could cause a declin e



in the price of our secu rities In addition, if we are unable to contin ue to meet these equi eme nts, we may not be able to maintain our listi ng on the Nasd aq Global Select Market
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Any legal proceedings or claims we may be involved in could be costly and time-consuming to defend and could harm our reputation regardless of their outcome
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We are, and may in the futu e become involved in va rious legal proceedings and clai ms in cluding cases involvin

	our IP rights and those of others, commercial matte s em ployee- elated clai ms and other actions
	in cluding actions that

	arise in the ordi nary course of busi ness Any litigation, whether me ritorious or not could
	esu lt in su bstantia costs, dive rt

	our management’s attentio
	and  esources from our business, and adversely impact our
	e putatio
	and brand. This could

	have an adverse effect on o
	busi ness ope ati ng  esu lts and fi nancia condition. While we maintain insu ance cove age



fo ce rtai types of clai ms su ch insu ance cove age may be insuffi cient to cove al losses or all types of clai ms that may arise. If we are equi ed to make su bstantial payme nts or implement signifi ca nt changes to our operations as a esult of legal proceedings or clai ms ou busi ness esults of operations and fi nancia condition could be adversely affected.


In addition, companies that experie nce volatility in thei stock price, in cluding us have historically bee subject to secu rities class action and derivative litigatio and we may face simila clai ms in the futu e Fo exam ple, class action

secu rities lawsuits and shareholder d erivative lawsuits we e fi led agai nst us in February 2019 and Ma ch 2023, which have si nce been esolved. Any su ch litigatio instituted agai nst us whether meritorious or not could esu lt in su bstantia costs, dive rt management’s attention, and adversely affect our e putation, business, operatin esu lts, and fi nancia condition.


Failure to comply with applicable laws and regulations could result in fines penalties and reputational harm and could also cause us to lose end customers including in the public sector or negatively impact our ability to contract with the public sector.
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Ou business is subject to laws and egulations in the United States and inte nationally including those elated to em ployme nt and labor antitrust, workplace safety environmental consumer protection, anti-bribery laws import/export cont ols trade and economic sanctions secu rities and taxation. In ce rtai ju risdictions these legal and egulatory equi eme nts may be mo e stri nge t than in the United States Noncom plia nce with applicable egulations or

equi eme nts could subject us to investigations sanctions ma ndatory product ecalls enforceme nt actions disgorgement of profits, fi nes da mages and civi and criminal penalties or inju nctions If any governmental sanctions are imposed, or if we do not prevai in any possible civil or criminal litigation, ou business, e putation, operatin esu lts, and fi nancia

condition could be adversely affected. In addition, espondi ng to any action will likely esu lt in a signifi ca nt dive sio	of


management’s attentio and esources and an in crease in third-party professional fees Enfo cement actions and sanctions could har our e putation, business, operatin esu lts and fi nancia condition.

In addition, we must comply with laws and egulations elati ng to the fo mation, administratio and perfo mance of cont acts with the public sector in cludin U.S. federal state and loca governmental organizations which affect how we and our channel pa rtne s do business with governmental agencies. Sellin our solutions to the U.S. government whether di ectly or th ough channe pa rtne s also subjects us to certai egulatory and cont actual equi eme nts, including meetin the complia nce equi eme nts necessa y fo maintainin any equi ed secu rity clearances fo facilities and em ployees Failu e to comply with these equi eme nts by either us or our channel partners could subject us to

investigations fi nes a nd other enalties which could have an adverse effect on our business operatin esults fi nan cial condition, and prospects Fo exam ple, the U.S. De partment of Justice ("DOJ" ) has id entified procurement fraud as an enforceme nt priority indi cati ng an ongoin commitment to aggressive enforceme nt under the False Claims Act and other applicable laws Violations of certai egulatory and cont actual equi eme nts could also esu lt in us being suspended or debar ed from futu e gove n ment cont acting. Any of these outcomes could have an adverse effect on our evenue, ope ati ng esu lts, fi nancia condition, a nd prospects
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These laws and  egulations impose added costs on our business, and failu e to comply with these or othe

applicable egulations a nd  equi eme nts, in cludin	noncom plia nce in the past, could lead to clai ms fo  damages from our

channel partners, pe alties, te rminatio	of cont acts, loss of exclusive rights in our intellectual property and te mporary

suspensio	or perma nent debarme nt from	overnment cont acting. Any su ch damages penalties disruptions or

limitations in our ability to do b si ness with the public sector could have an adverse effect on our business and operatin


esults.

We are subject to stringent and rapidly changing laws regulations industry standards and framewor[image: ]ks,
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contractual requirements and other obligations related to privacy artificial intelligence data protection and information security and our actual or perceived failure to comply with such obligations could adversely affect our business and operating results Any inability to comply with such obligations could also impair our efforts to maintain and expand our customer base lengthen sales cycles increase costs and thereby decrease our revenue
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Privacy, AI data protection, a nd info mation secu rity are signifi ca nt issues in the United States and the other ju risdictions where we offe our solutions. The egulatory framework fo privacy, AI and secu rity issues worldwid e is

a pidly evolvi ng and is likely to emain uncertain fo the fo eseeable futu e Ou  handlin	of data, including customer data,

personal data, su pport data tele metry, em ployee d ata and other info mation processed in connection with our products se vices ope ations, and o-to-ma rket activities, is subject to a va riety of global laws and egulations including egu lation by various government age cies includin the U.S. Federal Trade Commission ("FTC") and va rious state, local and

fo eig	bodies data protection authorities, and agencies.

The U.S. federal and various state and fo eig	governments have adopted or proposed limitations on the collection,

	use, storage  etention, security
	disclosure, sale
	sharing, and transfe
	localization, and deletio
	of personal info mation

	of individuals, includin
	end customers and thei
	personnel partners, prospects and employees
	In the United States the

	FTC other federal agencies, and many state atto neys general are applyi ng evolvi ng federal and state laws and

	egulations governi ng consumer
	otection,  rivacy, cybersecurity and unfai  and deceptive trade practi ces to the online

	collection, use and disseminatio
	of d ata, includin
	estri ctions on transfe s of ce rtai  data categories with countries of

	concern. Additionally
	many fo eig
	countries and governmental bodies
	including in Aust alia
	Brazil, the Eu opean

	Economic Area ("EEA" ), the UK
	Switze rland, India, Japan, China, and numerous other ju risdictions in which we operate

	or conduct our busi ness
	have laws and  egulations concerni ng the collection, use, transfe , storage, secu rity and

	deletion of personal info matio
	obtai ned from thei
	esidents or by businesses operatin
	withi
	thei  ju risdiction. These

	laws and
	egulations ofte
	are mo e
	estri ctive than those in the United States Fo  exam ple, the Ge neral Data Protection

	Regulatio
	("GDPR") the UK Ge neral Data Protection Regulation, and Brazil’s Lei Ge a
	de Protecao de Dados ("LGPD")



impose mo e stri nge t data protection  equi ements, provid e an enforceme nt authority which su bstantially in creases

	complia nce costs, and impose la ge penalties fo  noncom plia nce. Su ch laws and
	egulations may equi e companies to

	implement new privacy, secu rity  etention, d ata governance and AI policies; conduct privacy, transfe , secu rity
	data

	protection, and AI impact assessme nts; espond to equests from individuals to access, co rect
	delete, estri ct
	port, or

	opt out of certai  uses of pe sonal info mation; notify individuals, customers, egulators, or other parties of secu rity

	in cidents or personal d ata breaches; impose estri ctions on automated decision-maki ng, profilin
	or ce rtai  AI-e nabled

	uses; and
	among others, obtain individuals’ consent or provid e opt-out rights to use personal info mation fo  ce rtai

	purposes
	In addition, some countries have enacted, or are cu re ntly consid ering, legislatio  that equi es local storage

	and processi ng of data to avoid any fo m of transfe to a third count y or impose sector-specific
	equi eme nts fo
	

	egulated industries and public sector customers, or other estri ctions on transfe
	and disclosure of personal data outside

	of that count y which may impact ou  compliance obligations potentially exposin
	us to liability,
	equi e changes to our

	prod uct architectu e or se vice delive y model and in crease the cost and complexity of deliverin
	our products and

	se vices
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In addition to comp e hensive data protection and privacy laws we are subject, or may become subject, to a growin

num ber of cybersecu rity digita	esilie nce, a nd product secu rity egulations globally in cluding the Eu opean Union's

Network and Info mation Secu rity Directive ("NIS2") Cyber Resilie nce Act ("CRA") and, indi ectly th ough our customers

and business partners, the Digital Operational Resilie nce Act ("DO RA") Complia nce with these equi eme nts may equi e

signifi ca nt operational tech ni cal, and admi nist ative efforts and could in crease our costs and legal obligations These


egulatory frameworks contin ue to evolve and thei  inte p etation, implementation, and enforceme nt emain uncertain

which may create additional compliance risks and challe nges

We also expect that there will contin ue to be	ew proposed laws	egulations enforceme nt actions	egulatory

guidance, industry standards, and case law concerni ng privacy, AI data protection, and info mation secu rity in the United States the EEA and other ju risdictions, and we ca nnot yet determi ne the impact these developments may have on ou business. This in cludes laws and egulatory frameworks gove nin AI system development deployme nt transparency,

	governance, accu acy, bias explai na bility, hu ma  oversight, prohibited or high-risk AI practi ces, cybersecu rity critical

	infrastructu e digital ope ational esilie nce, softwa e su pply chai  secu rity and the handlin  of sensitive data. These

	developments in crease uncertainty and may equi e us to change our data and AI inte nal operations
	secu rity cont ols

	and practi ces and/or change our tech nology solutions business model or processes, which may in tu
	n adve sely affect



demand fo our prod ucts and se vices Additionally our sales cycles may lengthen due to in creasingly rigorous and complex customer-drive secu rity AI and rivacy assessments as part of customers’ purchasin decisions

While the EU-U .S Data Privacy Framework acce pted by the Eu opean Commission in Ju ly 2023 (as well as the UK Exte nsio to the EU-U .S DPF and Swiss-U.S. DPF) provid es us with a transfe mechanism fo data from the EEA, data

transfe s contin ue to be scrutinized by egulators in the EEA the UK and other countries with simila transfe estri ctions equiri ng organizations to ensu e that the data is protected to a standard that is "esse ntially equivale nt to that under the

GDPR UK GDPR Swiss Federal Data Protection Act, and/or other applicable laws and to document this

As a esu lt of these and futu e data transfe , localization, and sove eig nty developments, we may experie nce a

elu ctance from cu rent or ospective customers in the EEA the UK Switze rland, and other and ju risdictions with simila transfe estri ctions to use our prod cts and se vices parti cu larly where customer data, su pport data, tele metry, logs metadata or other egulated data may be accessed, transfe red, hosted or processed outside the custome r’s p efe red ju risdiction. We may fi nd it necessa y to make changes to our data transfe mechanisms and handlin of personal data, including with espect to the provisio of our oducts and se vices Su ch changes may equi e additional engi neering,

ope ational legal and complia nce esources, may limit ce rtai product ca pabilities or se vice models, and may adversely impact our business, fi nancial condition, and operatin esu lts.

In the United States mo e states are adoptin	thei  ow	data protection legislation, creatin	a complex privacy

landscape from state to state. The California Consumer Privacy Act ("CCPA" ), among other things equi es cove ed companies to provid e disclosures to Califo nia consumers and afford su ch consumers new abilities to opt out of the sale of thei personal info mation. The California Privacy Rig hts Act ("CPRA") generally expanded consumers’ privacy rights and protections with espect to thei personal info mation. Va rious U.S. states have passed privacy legislatio now in effect We ca nnot yet predict the full impact of these laws on our business or operations but it may contin ue to equi e us to modify our data ocessin practi ces and policies and to in cu su bstantia costs and expenses in an effort to comply


Mo eover as a esult of cu rent and	oposed data protection and privacy laws addressi ng the use of personal data

fo  ma rketin	purposes in cludin	the Eu opean Commission’s d aft ePrivacy Regulation, which is inte nded to e place the

ePrivacy Directive in the EEA, as well as the CCPA/CPRA and other U.S. state privacy laws we face in creased diffi cu lty

in ma rketin	to cu re nt a nd potentia customers, as these laws impact the ability to use inte net-based se vices and

tracki ng tech nologies su ch as cookies, which impacts our ability to sp ead awareness of our products and se vices and,

in tu n grow a customer base in some egions We also expect to in cu  additional costs to comply with the equi eme nts

of these laws
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We are positioned as a d ata processo with  espect to the cloud-based se vices we offe and, as we expand our


	su pport offe ri ngs professiona
	se vices tele metry-enabled features
	and AI-e nabled ca pabilities, we may in creasingly act

	as a data processo , se vice provid er
	cont actor subprocesso , or simi la
	egulated
	ole These
	oles impose additional

	obligations under the fo egoi ng and other laws and  egulations elati ng to privacy, cybersecu rity
	AI and data protection

	and may in crease our compliance burden and liability exposu e by operatio
	of law, cont act (i ncludi ng cont acts with

	customers in  egulated industries) or
	e alties fo  noncom plia nce. Additionally
	we expect that existi ng laws  egulations

	and stand ards may be inte p eted in new ways in the futu e Cu re nt or futu e laws
	egulations standards and other

	obligations as well as changes in the inte p etation of existi ng laws
	egulations
	standards
	and other obligations could

	impai  our or our customers’ ability to collect, use, disclose, etain analyze
	transfe , or otherwise process info mation

	elati ng to individuals, which could dec ease demand fo  our solutions
	equi e us to
	estri ct our business operations

	in crease our costs, delay prod
	ct development or deployme nt and impai  our ability to maintain and grow our customer

	base and in crease our evenue
	
	
	
	
	
	
	
	

	Although we are workin
	to comply with federal state and fo eig
	laws and
	egulations
	industry standards

	cont actual obligations and othe legal obligations that apply to us
	those laws
	egulations
	standards and obligations are



evolvi ng and may be modified, inte p eted and applied in an in consistent manner from one ju risdiction to another and

may conflict with one another othe	equi eme nts or legal obligations our practi ces or the product features our use of

third-party provid ers, or the desig	and operatio	of our solutions As su ch we ca nnot assu e ongoi ng complia nce with al

su ch laws or egulations industry standards, cont actual obligations and other legal obligations Any failu e or perceived

	failu e by us or by our ve ndo s subprocesso s pa rtners, or other third parties to comply with federal state or fo eig
	laws

	or egulations industry standards, cont actual obligations or other legal obligations or any actu al or suspected
	

	cyberattack, secu rity v
	lnerability,
	ansomwa e event su pply chai  comp omise or other secu rity incident whether or not

	esu ltin  in unauthorized access to
	or acq uisition, elease or transfe  of personal info mation, customer data, confid entia

	info mation, intellectual
	operty tele metry, logs metadata, or other data, may esu lt in governmental enforceme nt
	

	actions and prosecutions private litigation, fi nes and penalties or adverse publicity and could cause our customers to

	lose trust in us which could have an adverse effect on our
	e putation, brand and business. Any inability to adequately

	address privacy, data protection, AI and secu rity concerns
	even if unfounded, or comply with applicable laws
	

	egulations policies, industry standards, cont actual obligations or other legal obligations could  esu lt in additional
	cost

	and liability to us da mage our e putatio  and brand, in hibit sales, delay or prevent deployme nts, and adversely affect our

	busi ness and operatin
	esu lts.
	
	
	

	Failure to comply with anti-corruption and anti money laundering laws including the U.S. Foreign Corrupt
	

	Practices Act of 1977
	as amended and similar laws associated with our activities outside of the United States

	could subject us to penalties and other adverse consequences.
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We are subject to the FCPA, the U.S. domestic bribery statute contai ned in 18 U.S.C. § 201, the U.S. Travel Act the UK Bribery Act, and ossibly other a nti-bribery and anti-money launderin laws in countries in which we conduct activities We face signifi ca nt risks if we fail to comply with the FCPA and other anti-co ru ptio laws that prohibit companies and thei em ployees and third-party inte media ries from authorizing, offeri ng or providing, di ectly or indi ectly improper payments or benefits to fo eig government offi cials, political parties and private-sector eci pients fo the purpose of obtai ni ng or etainin business, di ectin business to any perso or secu ri ng any advantage. In many fo eig countries

parti cu la rly in countries with developi ng economies, it may be a loca custom that businesses engage in practi ces that are prohibited by the FCPA or other applicable laws and egulations In addition, we use va rious third parties to sell our

solutions and conduct ou busi ness abroad. We or our third-party inte mediaries may have di ect or indi ect inte actions with offi cials and em ployees of gove n me nt agencies, or state-owned or affi liated entities and we ca be held liable fo the co ru pt or other illegal activities of these third-party inte media ries our em ployees epresentatives cont actors, partners, and agents, even if we do not explicitly authorize su ch activities We contin ue to update and implement our FCPA/a nti-co ru ptio complia nce program and no assu ance ca be give that al of our em ployees and agents, as well as those companies to which we outsource ce rtai of ou business operations will not take actions in violatio of our policies and applicable law, fo which we may be ltimately held esponsible
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Any violatio of the FCPA, othe ap li ca ble anti-co ru ptio laws and anti-money launderin laws could esu lt in whistleblower complaints adve se media cove age, investigations loss of export privileges seve e criminal or civi sanctions and in the case of the FCPA, suspensio or debarme nt from U.S. government cont acts, which could have a

mate rial and adverse effect on our e putation, b and, business, operatin esu lts, and prospects In addition, espondi ng to any enforceme nt actio may esult in a mate rially signifi ca nt dive sio of management’s attentio and esources and signifi ca nt defense costs and other third-party professional fees


We are subject to governmental export and import controls and other trade restrictions that could impair our ability to compete in international markets or subject us to liability if violated
[image: ][image: ][image: ][image: ][image: ]

	Ou  solutions are subject to U.S. export cont ols in cluding the Export Admi nist ation Regulations and economic
	

	sanctions administe ed by the Offi ce of Fo eig
	Assets Cont ol, and we in co porate enc yptio
	tech nology into ce rtai
	of

	our solutions
	These enc yptio
	products and the underlyin
	tech nology may be exported outside of the United States
	

	only with the
	equi ed export authorizations
	in cluding by license, a license exce ptio
	or other appropriate gove n me nt
	

	authorizations
	Changes in export cont ols
	sanctions and
	elated  egulations including emergi ng  estri ctions ta getin
	AI

	tech nologies
	may in crease complia nce costs,
	estri ct access to tech nologies and AI hardware, or adversely affect our
	

	operations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Fu rthermo e
	ou
	activities a e subject to
	U.S. and fo eig
	economic sanctions laws and
	egulations that prohibit the

	export of certai
	prod
	cts and se vices without the equi ed export authorizations
	including to countries
	governments
	

	and persons ta geted by U.S. or fo eig
	em bargoes or sanctions Additionally the U.S. government has
	ece ntly been
	

	critical of existi ng trade agreements and may impose mo e stri ngent export and import cont ols
	Obtainin
	the necessa y

	export license or othe
	authorizatio  fo
	a parti cu la  sale may be ti me-consumin
	and may
	esult in the delay or loss of
	

	sales opportu nities eve
	if the export license ulti mately may be granted. While we take precautions to prevent our
	

	solutions from being exported in violatio
	of these laws including obtai ni ng authorizations fo
	our enc yptio
	products
	

	implementin
	IP add ess blocki ng and screeni ngs agai nst U.S. government and inte national lists of estri cted and
	

	prohibited persons
	we ca nnot
	uarantee that the precautions we take will prevent violations of export cont o and
	

	sanctions laws
	Violations of U.S. or fo eig
	sanctions or export cont o laws ca
	esu lt in signifi ca nt fi nes or penalties
	In

	addition, trade
	estri ctions new or in creased ta riffs (o the th eat thereof), or disruptions affectin
	su pplie s
	OE M
	

	partners, or logistics provid ers could in crease costs or delay product availability. Fo
	exam ple, imports of fo eig n-origin
	

	hardware products into the United States may be subject to new or in creased ta riffs
	ece ntly imposed by the U.S.
	

	government In
	esponse to these new
	in creased, or th eatened U.S. ta riffs fo eig
	countries may impose
	etaliato y
	

	ta riffs on U.S.-origi
	goods in
	esponse, which could also affect our products or business operations If we fail to comply

	with applicable ta riff laws
	we may be subject to monetary fi nes
	denial of import privileges
	in creased scrutiny, and other

	penalties.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	If our channel
	allia nce and OE M partners fail to obtai
	appropriate import, export or
	e-export licenses or permits
	or



fail to comply with applicable import and export cont o laws and egulations we may also be adversely affected, th ough e putational har as well as othe ne ative consequences in cluding government investigations and penalties We presently in co porate export cont ol complia nce equi eme nts into our eleva nt partner agreements; however no assu ance ca be give that our artners will, or will be able to comply with su ch equi eme nts.
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Also va rious countries in addition to the United States	egulate the import and export of ce rtai	enc yptio	and

other tech nology in cludin	import and export licensin	equi eme nts, and have enacted laws that could limit our ability to

distri bute our solutions or could limit ou end custome s’ a bility to implement our solutions in those countries Changes in our solutions or futu e changes in export and import egulations may create delays in the introduction of our solutions in inte national ma rkets, esu lt in in creased licensin equi eme nts, prevent our end customers with inte national operations

from deployin	our solutions globally or in some cases, prevent the export or import of our solutions to ce rtai	countries

governments, or pe sons altogether From ti me to ti me va rious governmental agencies have proposed additional

egulatio	of enc yptio	tech nology in cludin	the escrow and government ecove y of private enc yptio	keys. Any

change in export or import egulations, economi c sanctions or elated legislation, in creased export and import cont ols

stemmi ng from U.S. gove n ment	olicies, or change in the countries governments, persons or tech nologies ta geted by

su ch  egulations could  esu lt in dec eased use of our solutions by or in our dec eased ability to export or sell our

solutions to existi ng or	otentia end customers with inte national operations Any dec eased use of our solutions or

limitatio	on our ability to export or sell our solutions would adversely affect our business, operatin	esu lts and prospects


Taxing authorities may successfully assert that we should have collected or in the future should collect sales and use value added or similar taxes and we could be subject to liability with respect to past or future sales which could adversely affect our operating results
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	We do not collect sales and
	se
	valu e added or si mila taxes in all jurisdictions in which we have sales, and we

	have been advised that su ch taxes are not a pplicable to our products and se vices in ce rtai
	ju risdictions Sales and use,

	valu e added, and simila
	tax laws and
	ates va y greatly by jurisdiction. Ce rtai  jurisdictions in which we do not collect

	su ch taxes may asse rt that su ch taxes are applicable. If we are unsuccessful in collectin  su ch taxes from ou  end

	customers, we could be held liable fo
	su ch costs, which may adversely affect our operatin
	esults.

	The applicatio
	of tax laws to se vices   ovided electroni cally is evolvi ng. New sales and use, valu e added or simila

	tax laws statutes
	u les,
	egulations or ordinances could be enacted at any ti me Fo  exam ple, California has ece ntly

	amended its tax laws to subject ce rtai
	etail sales of digita prewritte
	software, cloud-based applications and software

	se vices to sales tax in Califo nia
	effective January 1, 2027, which may in crease the cost to our California-based

	customers of purchasin
	our  oducts
	and similarly may in crease the costs to us of purchasin  software products we use

	in our business.
	
	
	
	
	
	

	Our international operations may subject us to potential adverse tax consequences.
	

	We have expanded our inte national operations and staff to bette
	su pport our growth into the inte national ma rkets.


[image: ]
Ou co porate st u cture and associated transfe pricin policies contem plate the business flows and futu e growth into the inte national markets, and consid er the fu nctions risks and assets of the va rious entities involved in the inte company transactions The amount of taxes we pay in diffe e nt ju risdictions may depend on the applicatio of the tax laws of the va rious jurisdictions includin the United States to our inte national business activities changes in tax ates, change in our geographi cal earni ngs mix, new or evised tax laws or inte p etations of existi ng tax laws and policies and our ability to operate our business in a manner consistent with our co porate st u cture and inte company ar angements. The taxi ng authorities of the jurisdictions in which we ope ate may challe nge our methodologies fo pricin inte company transactions pursu ant to the inte company a rangements or disagree with our determi nations as to the in come and expenses attributable to specific ju risdictions. If su ch a challe nge or disagreement we e to occu , and our positio was not

sustai ned, we could be equi ed to pay additional taxes, inte est and penalties which could  esu lt in one-ti me tax charges

higher effective tax ates, educed cash flows and lowe  overal profitability of our operations Ou  fi nancia statements


could fail to eflect ad e	ate ese ves to cove  su ch a contingency.
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Changes in global tax laws could increase our worldwide tax rate and could have a material adverse effect on our business cash flow results of operations or financial conditions
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Global tax developments applicable to mu ltinational businesses may have a mate rial impact on our business, cash flow from operatin activities or fi nancial esults. The U.S. De partment of Treasury has broad authority to issue

egulations and inte p etative guid ance that may signifi ca ntly impact how we comply with the law, which could affect our esu lts of operations in the period issu ed.


The Organisation fo Economic Coope ation and Development ("OECD") eached agreement among va rious

	countries to implement a global mi ni mu  tax framework, commonly efe red to as Pi lla
	Two, which imposes a mi ni mu

	effective tax ate of 15% on ce rtai  mu ltinational enterprises On January 5, 2026, the OECD announced a side-by-sid e

	elective safe harbor that would exem pt electin  U.S.-parented mu ltinationals from ce rtai
	provisions of Pi lla Two fo fisca

	years begi nni ng on or afte  January 1, 2026, but does not provid e an exem ptio  from the "qualified domesti c mi ni mu

	top-up taxes" that many countries have enacted or begun the process of enacti ng laws based on Pi lla Two proposals.



The safe harbor must be adopted into the domesti c laws of the eleva nt ju risdictions and the timi ng and the degree of

	adoptio
	may va y by ju risdiction.
	
	
	
	
	
	
	
	
	
	
	

	In addition, seve al countries have proposed or enacted digita
	se vices taxes, many of which would apply to
	

	evenues derived from digital se vices
	We will contin ue to assess the ongoi ng impact of these cu re nt and pendi ng
	

	changes to global tax legislatio
	and the impact on our futu e fi nancia
	statements upon the fi nalizatio
	of laws
	

	egulations and additional
	uidance. In addition, as we contin ue to evaluate our co porate st u cture, any changes to the
	

	taxation of undistributed fo eig
	earni ngs could also change our plans
	egardi ng
	einvestme nt of su ch earni ngs Du e to
	

	the la ge scale of ou  U.S. and inte national business activities many of these enacted and proposed changes to the
	

	taxation of our activities could in crease our worldwid e effective tax
	ate and have an adverse effect on our operatin
	

	esu lts, cash flow or fi nancial condition.
	
	
	
	
	
	
	
	

	We are subject to in come taxes as well as non-in come-based taxes, in both the U.S. and va rious fo eig
	

	ju risdictions
	Ma ny judgments are equi ed in determi ni ng our worldwid e provisio
	fo in come taxes and other tax
	

	liabilities, and we are und e
	audit by va rious tax authorities, which ofte
	do not agree with positions take
	by us on our
	

	in come and non-in come-based tax etu ns. Although we believe that our esti mates are easonable, the ulti mate tax
	

	outcome may diffe from the amounts
	ecorded in our consolid ated fi nancia statements and may mate rially affect our
	

	fi nancia
	esu lts in the period or  eriods fo which su ch determi natio
	is made.
	
	
	
	

	Our ability to use our net operating loss carry
	
	forwards and cer
	
	tain other tax attributes may be limited
	

	
	
	
	
	
	

	In general under Sectio
	382 of the United States Inte nal Revenue Code of 1986, as amended (the "Code"), a
	

	co poratio
	that undergoes a
	ownership change is subject to limitations on its ability to utilize its pre-change net
	

	ope ati ng losses ("NOLs")
	and other tax attributes to offset futu e taxa ble in come
	An ownership change occu s when a
	

	company’s "five-perce nt shareholders" (as defi ned in Sectio
	382 of the Code) collectively in crease thei
	ownership in the
	

	company by mo e than 50 pe centage poi nts (by valu e) over a ollin
	th ee-year period. Simi la  limitations may apply fo
	

	state tax purposes If our existi ng NOLs a e subject to limitations arisin
	from previous ownership changes ou  ability to
	

	utilize NOLs could be limited by Sectio
	382 of the Code. We may experie nce ownership changes in the futu e as a esult
	

	of su bsequent sh ifts in our stock ownership In addition, at the state level, there may be periods durin
	which the use of
	

	NOLs is suspended or otherwise limited.
	
	
	
	
	
	
	
	

	Risks Related to Ou Convertible Notes and Credit Facility
	
	
	
	
	
	

	As of Ju ly 31, 2026, we had outsta nding $500.0 mi llio
	aggregate prin ci pal amount of 0.25% convertible se nior notes
	


[image: ][image: ]
due 2027 (the "2027 Notes" ) and $862.5 millio aggregate prin ci pal amount of 0.50% convertible se nior notes du e 2029 (the “2029 Notes” and together with the 2027 Notes, collectively the “Notes”). As of Ju ly 31, 2026, we also had

outsta nding a evolvin credit agreement (the "Revolver" ) that provid es fo a se nior secu ed evolvin credit facility in an aggregate prin ci pal amount of $500 .0 million.
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Servicing and repaying our the Revolver may require a indebtedness.
[image: ][image: ][image: ]


indebtedness including the 2027 Notes significant amount of cash and we may
[image: ]


the 2029 Notes and any borro[image: ] wings under not have sufficient cash to pay our


As of July 31, 2026, we had outstanding $500.0 mi llio	aggregate prin ci pal amount of 2027 Notes and $862.5 millio

aggregate prin ci pal amount of 2029 Notes. Ou ability to make scheduled payme nts in espect of or to efi nance, our indebtedness may depend on our futu e pe rformance, which is subject to economic fi nancial, competitive, and other factors beyond our cont ol. Ou business may not be able to generate cash flows from operations in the futu e that are

	suffi cient to se vice ou
	debt and make necessary ca pita
	expenditu es. If we are unable to generate su ch cash flows, we

	may be equi ed to ado
	t one o  mo e alte natives
	su ch as obtai ni ng additional debt fi nancin
	or equity ca pita on te ms

	that may be onerous or hig hly dilutive  est u cturin
	debt
	or sellin  assets Any su ch fi nancin
	or efi nancin  may not be

	available on acce ptable te ms or at all, particularly durin
	periods of higher inte est ates, educed credit availability or



adverse market conditions In addition, the Revolver contai ns estri ctive cove nants that limit us and any of our futu e debt

ag eements may contai	estri ctive cove nants that may limit or prohibit us in each case from adoptin	any of these

alte natives Ou  failu e to comply with these covenants could  esu lt in an event of default, which could  esu lt in the

accele ation of our debt Ou  indebtedness could make us mo e v lnerable to adverse economic industry and  egulatory

developments, limit ou  flexibility in plan in	fo  or espondi ng to changes in our business, estri ct our ability to obtain

additional fi nancin	fo workin	ca pital, acquisitions or other co porate purposes expose us to inte est-rate risks to the

extent applicable, place us at a competitive disadvantage elative to less leve aged competitors, and make an acquisition of our company mo e diffi cu lt Any of these factors could har our business, esu lts of operations and fi nancia condition. In addition, if we in cu additional indebtedness the risks elated to our business and our ability to se vice or epay ou indebtedness would in crease.

We may not have sufficient cash or the ability to raise the funds necessary to settle conversions of the Notes in cash to repay the Notes at maturity or to repurchase the Notes upon a fundamental change
[image: ][image: ]

Hold ers of the Notes will have the right to equi e us to epurchase fo cash al or a portion of thei Notes upon the occu rence of a fu ndamental change before the applicable matu rity date at a epurchase price equal to 100% of the princi pal amount of su ch Notes to be epurchased, plus any accrued and unpaid inte est to but excluding, the

fu ndamental change epurchase date. In addition, upon conversion of the Notes, unless we elect to deliver solely shares

of our Class A commo	stock to settle su ch conversion (other than payin	cash in lie	of deliverin	any fractional share)

we will be equi ed to make cash payments in  espect of the Notes being converted. Mo eover we will be equi ed to

epay the Notes in cash at thei  matu rity unless earlie  converted, edeemed or epurchased. We may not have enough

available cash or be a ble to obtain fi nancin	at the ti me we are equi ed to make epurchases of the Notes of a se ries

su re ndered therefor o  pay cash with  espect to the Notes of su ch se ries being converted or at thei  matu rity In addition,

ou  ability to epurchase the Notes of a se ries o to pay cash upon conversions of su ch Notes or at thei  matu rity may be

limited by law, egulatory authority or agreements governi ng our futu e indebtedness. Ou  failu e to epurchase th e Notes

of a se ries at a ti me when the epurchase is equi ed by the applicable indenture or to pay cash upon conversions of su ch

Notes or at thei  maturity as equi ed by the applicable indenture would constitute a default under su ch indenture. A

default und er the applicable indenture or the fundamental change itself could also lead to a default under agreements

gove nin our futu e indebtedness Mo eover the occu rence of a fu ndamental change under the applicable indenture could constitute an eve nt of default und e any su ch agreement If the payme nt of the elated indebtedness we e to be accele ated afte any a pplicable notice or ace periods we may not have suffi cient fu nds to epay the indebtedness or to pay cash amounts due upon conversion, pon equi ed epurchase or at matu rity of the applicable se ries of the Notes.
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The conditional conversion feature of the 2027 Notes or the 2029 Notes if triggered, may adversely affect our financial condition and operating results
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The 2027 Notes and the 2029 Notes are convertible under the ci cumstances described in Note 5 of the Notes to

Consolid ated Fi nancial Statements in cluded in Pa rt II, Ite	8 of this An nual Re port on Fo m 10-K. In the event the

conditional conversion feature of the 2027 Notes or the 2029 Notes is triggered, holders of su ch Notes will be entitled to

convert thei  Notes at any ti me du ri ng specified periods at thei  option. If one or mo e holders elect to convert thei  Notes,

unless we elect to satisfy ou  conversion obligatio	by deliverin	solely shares of our Class A commo	stock (other than


payin	cash in lie	of deliverin	any fractional share) we would be equi ed to settle a portion or al of our conversion

obligatio	in cash which could adversely affect our liquidity In addition, even if holders of the Notes of a se ries do not


elect to convert thei Notes, we could be equi ed under applicable accountin u les to eclassify al or a portion of the outstandi ng prin ci pal of the Notes of su ch se ries as a cu re nt ather than long-te m liability, which would esu lt in a mate rial eduction of our et workin capital.

The accounting method for the Notes which may be settled in cash upon conversion has had, and may continue to have a material effect on our reported or future financial results
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We utilize the if-converted method fo  our diluted earni ngs per share calculation, the effect of which is that the


transaction is accounted fo  as if the outstandi ng Notes we e to be converted into shares of our Class A commo	stock at

the espective conversion  ate in the begi nni ng of the espective period, even if the Notes of a series are	ot yet then

convertible and even if upo a y conversion of any Notes of a series we may elect to settle the conversion usin cash or a combinatio of cash and shares of ou Class A commo stock. As a esu lt our diluted earni ngs per share could be adversely affected.


Our revolving credit facility contains a financial covenant and other covenants that may restrict our actions and
[image: ][image: ][image: ]

a failure to comply with these covenants could have a material adverse effect on our financial condition
[image: ][image: ]

	In February 2025, we entered into the Revolver The Revolver includes cove nants that limit our ability to among

	othe things in cu  lie ns make investme nts, in cu  indebted ness, me ge or consolid ate with other companies sell

	su bstantially all of our assets make estri cted payme nts, undergo ce rtai  fu ndamental changes and prepay su bordi nated

	debt. In addition, the Revolver contai ns a fi nancia cove nant that equi es us to maintain complia nce with a maxi mu

	consolid ated tota leve age
	atio, calculated as set forth in the Revolver and tested at the end of each fisca quarte . As a

	esu lt of these estri ctions
	we may be limited in how we conduct business, unable to aise additional debt or equity

	fi nancin  to operate durin
	general economic or business downturns or unable to compete effectively or to take



advantage of new busi ness opportu nities Ou  ability to comply with these cove nants depends on many factors, some of

which are beyond our cont ol. The Revolver contai ns va rious events of default that in clude, among others, non-payme nt

of prin ci pal inte est or fees breach of covenants inaccu acy of epresentations and wa ra nties, cross defaults to ce rtai

other indebtedness, ba kruptcy and insolvency events, mate rial judgments, and events constituti ng a change of cont ol, in

each case subject to th esholds a nd cu e pe riods as set forth in th e Revolver Upon the occu rence and durin	the

contin uance of such an event of default, ou lenders would have the right to te rmi nate thei commitments and accele ate our obligations und er the Revolver as well as exe cise othe rights and emedies provided fo under the Revolver the other loan documents and applicable law. If outsta nding bor owings under the Revolver we e to be accele ated, we may not have suffi cient cash on hand or be able to bor ow suffi cient fu nds to efi nance the debt or sell suffi cient assets to epay the debt which could immediately adversely affect our business, cash flows, esu lts of operations and fi nancial condition.
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Risks Related to Ownership of Ou Securities

The market price of our securities may be volatile and may decline including if we fail to meet our publicly announced financial guidance or other expectations
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The market price of ou secu rities has fluctuated and may contin ue to fluctuate su bstantially in esponse to a number of factors, in cluding those described in this "Risk Factors" section, many of which are beyond our cont o and may be

	unrelated to our ope ati ng
	e rformance. Factors that could cause fluctuations in the ma rket price of our secu rities in clude:

	•
	pri ce and volu me fluctuations in the overal stock ma rket or volatility in the ma rket prices and trading volu mes of

	
	tech nology companies;
	
	
	

	•
	changes in operatin
	perfo mance and stock ma rket valu ations of other tech nology companies generally or those

	
	in our industry in particular;
	
	

	•
	changes in fi nancia
	esti mates by any analysts who follow our company or our failu e to meet these esti mates or

	
	the expectations of investors;
	
	

	•
	announcements egardi ng actu al o  anticipated signifi ca nt business developments by us or our competitors,

	
	including new prod ucts and solutions tech nologies new or te rmi nated signifi ca nt cont acts, st ategi c

	
	elationshi ps acquisitions
	investme nts, ca pita
	commitments, or other changes in the competitive landscape;

	•
	public analyst or investor
	eaction to ou
	press
	eleases other public announcements and fi lings with the

	
	Securities and Exchange Commission;
	
	

	•
	rumors and market speculatio  involvin
	us or other companies in our industry;




· actual or anticipated changes in our operatin esults, fi nancia condition, business perfo mance, or growth prospects;


•	actual or th eatened litigatio	involvin	us our industry or both, or investigations by egulators into our operations

or those of our competitors;

•	d evelopments or disputes concerni ng our intellectual property or our solutions or third-party proprieta y rights;

•	new laws or egulations o  new inte p etations of existi ng laws or egulations applicable to our business;

•	changes in accountin	standards policies guidelines inte p etations or princi ples;

•	actual or anticipated changes in our management or our board of di ectors ("Board of Directo s  or "Board");

· general economic conditions a nd slow or negative growth of our ma rkets; and

· other events or factors which may be outside of our cont ol, su ch as political and social unrest, te rorist attacks,

hostilities, wa , mali cious hu ma acts climate change, natural disasters (i ncludi ng extreme weather), pandemics or other majo pu bli c health concerns and other simi la events, or esponses to these events.
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We periodi cally provid e fi nancia guidance and other expectations egardi ng our futu e perfo mance that epresents our management’s assu mptions and esti mates as of the date of elease. Some of those key assu mptions elate to the macroeconomic envi onment in cludin supply chai and mi litary conflicts which are in herently diffi cu lt to predict. Other

assu mptions elate to the timi ng and st u cture of customer bi llings and payme nts. We may offe customers in creased flexibility in payme nt a rangements, in cludin annual payme nt schedules fi nancin ar angements or other payment alte natives Changes in the mix of annual ve sus mu lti-year bi llings customer payme nt preferences fi nancin

ar angements, or other commercial te ms could affect bi llings defer ed  evenue, operatin	cash flow and free cash flow


and may make fo ecastin	su ch metrics mo e diffi cu lt While presented with numerical specificity, our guidance is

in herently speculative and subject to significant uncertainties and changi ng business assu mptions beyond our cont ol,

	which may cause actu al esults to va y mate rially from our projections
	Fu rthermo e analysts and investors may develop

	and publish thei
	ow  projections of ou  busi ness which may fo m a consensus about our futu e perfo mance. Ou  actu al

	business
	esults may va y significantly from su ch guidance or that consensus due to a num ber of factors, many of which

	are outside of our cont ol, in cludin  those described in this "Risk Factors" section, any of which or combinatio
	th ereof

	could mate rially and adve sely affect ou
	busi ness and futu e operatin
	esu lts. Ce rtai
	fi nancia and operatin
	metrics,

	including billings
	defe red  evenue, operatin
	cash flow and free cash flow may be mo e sensitive to changes in

	customer billin
	and payme nt st u ctures than
	evenue. Fu rthermo e if we make downward  evisions to our previously

	announced guidance, if we withdraw our
	eviously annou nced guidance, or if our publicly announced guidance ega rdin

	futu e ope ati ng
	esu lts fails to meet expectations of secu rities analysts, investors or other inte ested parties
	the price of

	our secu rities would decline.
	
	
	
	
	

	In addition, the tradi ng market fo technology companies has experie nced extreme price and volu me volatility that

	have ofte
	been unrelated or disp oportionate to the operatin  perfo mance of those companies Broad market and

	industry factors may se riously affect the market price of our securities
	egardless of our actu al operatin  perfo mance.

	Fu rthermo e securities a alysts may publish
	eports fo ecasts, or ecomme ndations
	egardi ng our business
	and



changes in analyst expectations egardi ng us o our industry could adversely affect the market price or tradi ng volu me of our secu rities These fluctuations a nd conditions could cause yo to lose al or part of your investme nt in our secu rities



Sales of substantial amounts of our Class A might occur could reduce the price that our and your ownership interest in us
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common stock in the public markets securities might otherwise attain and
[image: ][image: ]



or the perception that they may dilute your voting power



Sales of a su bstantia num ber of shares of our Class A commo stock in the public ma rkets, parti cularly sales by ou di ectors, executive offi ce s and signifi ca nt stockholders, or the perce ptio that these sales could occu (i ncludi ng public disclosure of sales contem plated by 0b5- trading plans), could adversely affect the ma rket price of our Class A commo

stock. We have ese ved a su bstantial num ber of shares of our Class A commo stock fo issuance upon vestin or exercise of our eq uity compensatio plans and upon conversion of the Notes. We have also egistered the offe and sale of al shares of our Class A commo stock that we may issue under our equity compensatio plans We may also issue our shares of Class A commo stock or additional secu rities converti ble into shares of our Class A commo stock from ti me to ti me in connection with a fi nancing, acq uisition, investme nts, or otherwise. Any su ch issuance could esu lt in su bstantia dilution to ou existi ng stockholders and cause the ma rket price of our Class A commo stock to decline.


Conversion of the Notes may dilute the ownership interest of existing stockholders or may otherwise depr ss the price of our securities.
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The conversion of some or all of the Notes, to the extent we deliver shares upon conversion thereof will dilute the ownership inte ests of existi ng stockholders, educe our earni ngs per share and potentially have an adverse effect on the price of our secu rities Any sales in the public market of our Class A commo stock issu able upon su ch conversion could adversely affect prevailin ma rket ri ces of our secu rities In addition, the existe nce of the Notes may encourage short sellin by ma rket pa rticipants because the conversion of the Notes could be used to satisfy short positions or anticipated conversion of the Notes into shares of ou Class A commo stock could depress the price of our secu rities




45

We cannot guarantee that our share repurchase progr m will be fully consummated or that it will enhance long-term stockholder value
[image: ]

In August 2023, our Board of Directo s authorized the epurchase of up to $350.0 mi llio	of our Class A commo

stock. In August 2025 and Apri 2026 ou  Board of Directo s approved in creases of $350.0 mi llio	and $750.0 mi llion,

espectively to the share epurchase authorization, of which $728.9 mi llio	emained available fo futu e share

epurchases as of July 31, 2026. The authorizatio	has no expi ation date and does not obligate us to epurchase any

mi ni mu	num ber of shares The timi ng and amount of share epurchases will depend upon prevai lin	stock prices

business and ma rket conditions co porate and egulatory equi eme nts, alte native investme nt opportu nities and othe factors. We ca nnot uarantee that the share epurchase program will be fu lly executed or that it will enhance long-te m

stockholder valu e. Share epurchases nder the program could affect and in crease the volatility of the price of our Class A commo stock and will di mi nish ou cash ese ves In addition, as part of the Inflatio Reduction Act signed into law in

August 2022, the United States implemented a 1% excise tax on the valu e of ce rtai stock epurchases by publicly traded companies This tax may in crease the costs to us of any share epurchases The program may be modified, suspended or discontinued at any ti me and a y futu e an ouncement of a termi natio of the program could esu lt in a dec ease in the price of our Class A commo stock.

Certain provisions in our charter documents and under Delaware law could make an acquisition of our company more difficult limit attempts by our stockholders to replace or remove members of our Board of Directors or current management and may adversely affect the market price of our securities.
[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

Ou  amended and  estated certificate of in co poratio	and amended and  estated bylaws contai	provisions that

could delay or prevent a change in cont ol of our company These provisions could also make it diffi cu lt fo  stockholde s to

elect di ectors that a e not nomi nated by the cu re nt members of our Board of Directo s or take other co porate actions

including effectin	changes in our manageme nt These provisions include, among other things the ability of our Board of


Directo s to issue prefer ed stock without stockholder approval	estri ctions on stockholder action by writte	consent and

the callin	of specia meetings advance notice equi eme nts fo  stockholder nominations and proposals, lim tations on the

ability of stockholders to fi ll Board vacancies, and other provisions that may discourage, delay or prevent a change in cont o transaction or changes in the compositio of our Board of Directo s or management

In addition, as a Delawa e co poration, we are subject to Sectio 203 of the Delawa e Ge neral Co poratio Law Sectio 203 generally estri cts ce rtai busi ness combinations with stockholders owni ng 15% or mo e of our outstandi ng voti ng stock fo a specified period of ti me subject to ce rtai exce ptions These provisions could discourage, delay or prevent transactions that stockholders may consid er favo a ble, educe the ma rket's willingness to pay a premiu fo our secu rities and limit stockholders' ability to influence co porate matte s
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Our amended and restated bylaws designate the Court of Chancery of the State of Delaware and, to the extent
[image: ]

enforceable the federal district courts of the United States of America as the exclusive forums for certain
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disputes between us and our stockholders which will restrict our stockholders ability to choose the judicial
[image: ]

forum for disputes with us or our directors of icers or employees.
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	Ou
	amended and  estated bylaws provid e that the Court of Chancery of the State of Delawa e is the exclusive

	fo u
	fo
	ce rtai
	actions a nd proceedings  nder Delawa e law, in cluding derivative actions
	fiducia y duty clai ms, clai ms

	arisin
	under the Delawa e Ge neral Co poratio
	Law our ce rtificate of in co poratio
	or bylaws and other clai ms governed

	by the inte nal affairs doctrine. This choi ce of fo u
	provisio
	does not apply to suits brought to enforce a duty or liability

	created by the Exchange Act or any other clai
	fo which the federal courts have exclusive ju risdiction. Ou
	amended and

	estated bylaws provid e that the federal district courts of the United States of America will be the exclusive fo u
	fo

	esolvin
	any complaint asse rtin
	a cause of actio
	arisin
	under the Secu rities Act. A stockholder may nevertheless seek

	to brin
	
	a clai
	in a venue other than those desig nated in the exclusive fo u
	
	provisions There ca
	be no assu ance that

	the provisions will be enforced by a court in those other ju risdictions These choi ce of fo u
	provisions may limit a

	stockholder’s ability to brin
	a clai
	
	in a judicial fo u
	that it fi nds favo a ble fo
	disputes with us or our di ectors
	offi ce s

	or other em ployees
	If a court we e to fi nd either provisio
	in our amended and
	estated bylaws to be inapplicable or

	une nforceable, we may in cu
	additional costs associated with
	esolvin
	the dispute in other jurisdictions which could har

	our business.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We do not intend to pay dividends in the foreseeable future As a result
	your ability to achieve a return on your

	investment will depend on appreciation in the price of our Class A common stock.
	
	
	
	
	

	We have neve
	declared o  paid any cash dividends on ou  Class A commo  stock. We do not anticipate payin  any

	dividends on our Class A commo
	stock in the fo eseeable futu e Any determi natio
	to pay dividends in the futu e will be

	at the discretio
	of our Board of Directo s
	Accordingly, investors must
	ely on sales of thei
	Class A commo
	stock afte

	price appreciation, which may neve
	occu , as the only way to
	ealize any futu e gai ns on thei  investme nts.
	
	

	Gene a
	Risk Factors
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Our business is subject to the risks of natural disasters (including extreme weather)
	pandemics man-made

	problems and other similar events that may be outside of our control.
	
	
	
	
	
	
	
	

	Signifi ca nt natural disasters (such as ea rthquakes fi es, floods and extreme weather), man-made problems (su ch

	as signifi ca nt power outages
	secu rity breaches
	acts of te rorism or wa , civi
	unrest, or geopolitical tu moil)
	and othe

	simila
	events that may be outside of ou
	cont ol could have an adverse impact on our business and operatin
	esu lts. Fo

	exam ple, despite the implementatio
	of
	etwork secu rity measures our networks also may be v
	lnerable to computer

	vi uses, break-ins and simila
	disruptions from unauthorized ta mperin
	with our solutions Fu rther
	both ou
	co porate

	headquarte s and o
	OE M and cont act manufactu e  are located in the Sa
	Francisco Bay Area, a
	egion know  fo

	seismi c activity
	In addition,
	atural disaste s (i ncludi ng extreme weather) and ma n-made problems could cause
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disruptions in our or our e nd customers’ or channel partners’ businesses, our su pplie s’ a nd ma nufactu e s’ operations or the global economy as a whole. Epid emics, pa demics su ch as the COVID-19 pandemic other outbreaks of novel

	diseases or other majo
	pu bli c health concerns could also cause disruptions in our or our end customers’ or channel

	partners’ businesses, ou
	supply chai n, our supplie s’ a nd ma nufactu e s’ operations or the global economy as a whole.

	We also ely on IT systems to comm unicate among our workfo ce and with third parties Any disruptio  to ou

	commu ni cations whether caused by a  atural disaster or by ma n-made problems, su ch as power disruptions could



adversely affect ou  busi ness To the extent that any su ch disruptions esult in delays or cancellations of orde s or impede


our su pplie s’ o  our ma nufactu e s’ ability to ti mely deliver our solutions and product components, or the deployme nt of

our solutions ou  busi ness ope ati ng  esults and fi nancial condition would be adversely affected. Ou  business


inte ru ptio	insu ance may not adequately cove  our losses in the event of a signifi cant disruptio	in our busi ness.
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We may further expand through acquisitions of or investments in other companies (or vice versa through divestitures) each of which may divert our management s attention resulting in additional dilution to our stockholders and consumption of resources that are necessary to sustain and grow our business.
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	Ou
	business st ategy may, from ti me to ti me in clude acqui ri ng other comple me ntary products tech nologies or
	

	businesses or divesti ng ce rtai
	products We also may enter into
	elationshi ps with other businesses in orde
	to expand
	

	ou  solutions which could involve prefer ed or exclusive licenses
	additional channels of distri butio
	or discount pricin  or
	

	investme nts in othe  companies
	Negotiati ng these transactions ca
	be ti me-consuming, diffi cu lt and expensive, and our
	

	ability to close these transactions may be subject to third-party approvals, su ch as government
	egulatory approvals,
	

	beyond our cont ol. Consequ ently we cannot assu e that these transactions
	once undertake
	and announced, will close.
	

	Acquisitions divestitures o
	investments may esu lt in unforeseen expenditu es and operatin
	and integratio
	diffi culties,
	

	especially if they are mo e complex in st u cture and scope
	in cluding due to the geographi c location of the acqui ed
	

	company
	In parti cu la , we may encounter d iffi cu lties assimi lati ng or integratin
	the businesses, tech nologies
	products
	

	personnel or operations of companies that we may acqui e
	parti cu la rly if the key personnel of the acqui ed business
	

	choose not to work fo
	us We may have diffi cu lty etainin  the customers of any acqui ed business or the acqui ed
	

	tech nologies or esearch and d evelopment expectations may prove unsuccessful
	
	
	
	
	
	
	

	Acquisitions or divestitures may also disrupt our ongoi ng business, divert our esources
	equi e signifi cant
	

	management attentio
	that would otherwise be available fo
	development of our business, and may be viewed negatively
	

	by our end customers, investors or secu rities a nalysts. We may not successfully evaluate or utilize the acqui ed
	

	tech nology or personnel or accurately fo ecast the fi nancia
	impact of an acquisition or divestiture transaction, includin
	

	accountin
	charges Any acquisitio
	or investme nt could expose us to unknow
	liabilities and risks, and we may in cu
	

	additional costs and expenses
	ecessa y to add ess an acqui ed company’s failu e to comply with laws and governmental
	

	u les and
	egulations
	Mo eover we ca nnot assu e yo
	that the anticipated benefits of any acquisition or investme nt
	

	would be
	ealized in a ti me ly manne , if at all, or that we would not be exposed to unknow
	liabilities. In connection with
	

	these types of transactions
	we may issue additional equity secu rities that would dilute our stockholders, use cash that we
	

	may need in the futu e to ope ate our business, in cu  debt on te ms unfavorable to us or that we are unable to epay
	

	in cu
	la ge charges or su bstantial liabilities, encounter diffi cu lties integratin
	dive se business cu ltures
	and become
	

	subject to adverse tax conseq uences su bstantia depreciation or defer ed compensatio
	charges
	These challe nges
	

	elated to acquisitions
	divestitures o
	investme nts could adversely affect our business, operatin
	esu lts, fi nancia
	

	condition, and prospects
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We are exposed to fluctuations in currency exchange rates
	which could negatively affect our operating results
	

	
	
	

	Ou
	sales cont acts are denomi nated in U.S. dolla s; therefore, su bstantially all of our evenue is not subject to
	

	fo eig
	cu rency risk. Howeve , any st e ngtheni ng of the U.S. dolla
	elative to fo eig  cu rencies could in crease the
	

	effective cost of our solutions fo
	customers outside the United States which may adversely affect our fi nancia condition
	

	and ope ati ng  esu lts. An in creasin
	portion of our operatin
	expenses is in cu red outside the United States and
	

	denominated in fo eig
	cu rencies, in cludin
	the Eu o
	Pound Sterling, and Indian Ru pee. We also have expenses in other
	

	cu rencies, which are smalle in magnitude but still subject to cu rency fluctuations As a
	esu lt
	our tota expense base is
	

	exposed to fo eig  exchange volatility In particular ongoi ng geopolitical instability and dive gent fisca
	and monetary
	

	policies ac oss egions have caused, and may contin ue to cause, signifi cant exchange ate volatility fo
	the fo eseeable
	

	futu e
	If our exposu e to fo eig
	cu rency fluctuations contin ues to grow and we are unable to effectively hedge agai nst
	

	this risk, our operatin
	esults could be negatively impacted. Additionally su ch fluctuations may impai
	our ability to
	

	accu ately fo ecast fi nancial perfo mance,
	arti cu la rly with
	espect to operatin
	expenses and ma gins. To date, we have
	

	not entered into any hed in
	ar angements or used derivative inst u me nts to manage fo eig
	cu rency risk. We contin ue
	

	to monito
	our exposu e and evaluate the potentia benefits of implementin
	a hedgi ng program
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Our marketable securities portfolio is subject to credit liquidity market and interest rate risks that could cause its value to decline significantly and materially adversely affect our business financial condition results of operations and prospects
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We maintain a portfolio of ma rketable secu rities th ough a professional investme nt advisor The investme nts in ou

portfolio are subject to credit liquidity ma rket-pri ce and inte est-rate risks that could mate rially and adversely affect our


busi ness, fi nancial condition, esults of ope ations, and prospects  Under our co porate investme nt policy, we seek to

preserve prin ci pal maintain liquidity avoid excessive credit concent ations and ca pture a ma rket ate of etu n  Howeve ,


the portfolio’s valu e may decline due to changes in inte est ates, instability in the global fi nancia ma rkets that educes

the liquidity of secu rities in ou  portfolio and other factors. Even with dive sificatio	and ongoi ng risk-profile monitori ng, we

could experie nce signifi ca nt losses o	educed liquidity If we in crease our holdi ngs in these secu rities our exposure to

su ch risks would grow potentially exacerbati ng any adverse impact.
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Item 1B Un esolved Staff Comments


Not Applicable.

Item 1C Cybe security

Cybersecu rity is an important compone t of our overal enterprise risk management st ategy We are committed to

protecti ng our info mation systems and data from a wid e ange of cybersecu rity th eats, in cluding operational risks, intellectual prope rty theft, fraud, extortion, rivacy violations legal risks, and e putational damage. Ou approach integrates comp e hensive processes and technologies desig ned to id entify assess, and mitigate these risks.


Risk Management and St ategy

Ente prise Risk Management Integration Ou cybersecu rity program is integrated into our broader ente prise risk management prog a ("ERM" ). This integratio is desig ned to ensure that cybersecu rity risks, in cludin the cybersecu rity risks associated with AI are evaluated alongsid e other risks to the organization as part of ou overall risk manageme nt framework and st ategy Ou ERM framework is periodi cally efreshed and involves collaboratio with subject matter experts to assess the seve rity of potentia cybersecu rity th eats and develop appropriate mitigation st ategies

Cybe security Processes We em ploy a mu lti-faceted approach to cybersecu rity

Security and Privacy Reviews Regular eviews of new features software, and ve ndors hel us work to id entify and address potentia risks before they impact our systems


Security Development Lifecycle Ou  inte nal software development lifecycle process is designed to

build our products in part elyin	upon industry-standard practi ces and third-party tools and se vices to

test our code and bundled third-party lib aries fo know	security misconfig urations and er o s

Vulnerability Management We operate a obust v lnerability management prog a desig ned to id entify and address hardware and software v lnerabilities proactively



Network and System Monitoring Ou systems are monito ed usin a ange of tools desig ned to detect suspicious activities a d otential breaches in eal ti me


Threat Intelligence Program Ou th eat intelligence program models and esearches potential adversa ries en ha ci ng o preparedness agai nst emergi ng th eats.

Monitoring and Mitigation of AI-Enhanced Th eats As AI and machine learni ng ca pabilities matu e the cybersecu rity th eat landscape is evolvi ng to include attacks that may be enhanced or facilitated by AI As part of ou cybersecu rity program we monito this evolvi ng th eat landscape and evaluate protective measures inte nded to improve our ability to detect, prevent triage, and espond to AI enhanced th eats.

Training and Simulations We egularly conduct trai ni ng and si mu lations desig ned to ensu e our teams are prepared fo a va riety of cybersecu rity scenarios.

Security Ecosystem We outinely and  egularly engage with consultants, assesso s audito s and

othe  expert third parties to help us in our understandi ng, discove y and  esponse to risks based on thei

growin	impact or likelihood.
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	Frameworks and Standards
	Ou  cybersecu rity practi ces are desig ned with  efe ence to industry-standard

	frameworks, in clud in
	those from the Inte national Organization fo
	Standardization and the National Institute of

	Standards and Tech nology a nd other inte nationally ecognized standards which ca
	be found here

	https //www.nutanix.com/trust/complia nce-and-ce rtifications
	which lin k is in cluded as an inactive
	efe ence and

	the content of which is not in co porated by efe ence into this An nual Re port on Fo m 10-K. We contin ually work

	to improve our secu rity cont ols based on th ese standards and industry best practi ces.
	
	

	Incident Response and Recovery
	We have esta blished a comp e hensive Privacy and Cybersecu rity In cident

	Response Program to manage and
	espond to cybersecu rity in cidents. This program in cludes processes fo

	triagi ng, assessi ng, escalati ng, contai ni ng, investigating, and  emediatin
	in cidents. We also maintain procedures

	to comply with legal obligations a nd mitigate e putational damage. Regular ta bletop exercises hel
	us test and

	st e ngthen our in cide
	t
	esponse ca pabilities. We also have an exte nal bug bounty program to id entify and

	address v lnerabilities before they ca
	be exploited.
	
	
	
	
	
	

	Vendor Risk Management
	Ou  ve ndor risk management prog a
	is designed to mitigate risks associated with

	third-party se vice provid ers. This program includes pre-engagement diligence, cont actual secu rity privacy, and

	AI-related data protection provisions
	
	and ongoi ng monitori ng of third-party complia nce with our data protection

	equi eme nts
	
	
	
	
	
	
	
	
	
	
	
	
	

	Info mation on the cybersecurity risks we face is discussed in Part I, Ite  1A, “ Risk Facto s .” We believe that risks

	from cybersecu rity th eats, includin
	as a esult of any previous cybersecurity incidents have not materially affected us

	including our business st ategy
	esults of ope ations or fi nancia condition. Howeve , we emain subject to risks from

	unknow  or futu e cybersecu rity th eats that could mate rially affect us including our business st ategy
	esu lts of

	operations or fi nancia condition. We
	
	emain vigilant and contin ue to invest in secu rity tech nologies and practi ces to

	safeguard our systems.
	
	
	
	
	
	
	
	
	
	
	
	
	

	Governance
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Board and Committee Oversight
	Ou  Board of Directo s (our "Board ") plays an active ole in overseei ng

	cybersecu rity risks. Ou r Board’s Security and Privacy Committee, which is composed entirely of independent

	di ectors, assists our Board in its oversight of our management of tech nology and info mation secu rity risks and

	complia nce with data protection and
	privacy laws This committee
	egularly eviews our cybersecu rity programs

	and policies as pa rt of ou
	overal risk management and busi ness st ategy discussions
	and  eceives egular

	updates from manageme nt o
	our d ata secu rity postu e third-party assessments, and progress toward risk-

	mitigatio
	goals. The committee also
	eviews incident esponse plans and any signifi ca nt cybersecu rity th eats or

	in cidents. Ou  Board's Secu rity and Privacy Committee eports quarte rly to our Board
	egardi ng its activities in

	overseei ng cybersecu rity
	AI
	
	data protection and privacy risk management
	
	
	

	Management's Role
	Ou
	Chief Info mation Secu rity Offi ce
	("CISO") partners with a cross-fu nctional leadership

	team in cluding the Chief Product Secu rity Offi ce  ("CPSO")
	Chief Info mation and Digital Offi ce
	("CIDO") and

	Lega and Privacy Counsel to develo
	and implement our overal
	cybersecu rity st ategy This team contri butes to

	the development of poli cies
	monito s evolvi ng risks, manages the overal
	cybersecu rity and privacy programs,

	and  eports on these and
	elated topi cs to our Board's Secu rity and Privacy Committee. Ou  CISO has se ved in

	va rious
	oles in info mation tech nology and info mation secu rity fo
	over 25 years, in cluding previously se vin  as

	Chief Info mation Secu rity Offi ce  at two other companies  He holds an undergraduate degree in computer

	science. Ou  CPSO also previously held the ole at Nuta nix and se ved as the Chief Info mation Secu rity Offi ce

	at Intuit
	He holds a Ph D in computer science.
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Incident Management Ou Ente prise and Product Secu rity Team manages our in cident esponse efforts. This team assesses in cidents' seve rity coordinates the esponse, and commu ni cates with eleva nt stakeholders. Ou Secu rity and Privacy Ma nagement Team in cluding, as app opriate our CISO CIDO and CPSO provid es additional expe rtise and su pport as eeded.


Item 2. Properties

Ou co porate headquarte s are located in Sa Jose California where, under lease agreements that expi e th ough August 2030, we cu re ntly lease ap oxi mately 230,000 sq uare feet of space. We also maintain offi ces in North America,

Eu ope, Asia Pacifi c, the Middle East Lati America, and Afri ca We lease al of our facilities and do not ow any eal property We believe that our facilities are adequate to meet our needs fo the immediate futu e and that should it be needed, we would lease suitable additional space to accommodate our operations

Item 3. Lega Proceedings

The info mation set forth under the "Legal Proceedings su bheading in Note 7 of Notes to Consolid ated Fi nancia Statements included in Pa rt II, Ite 8 of this An nual Re port on Fo m 10-K is in co porated herei by efe ence.

Item 4. Mine Safety Disclosu es

Not Applicable.
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	PART II
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 5. Market fo Regist ant's Commo
	Equity Related Stockholde  Matte s and Issuer Pu chases of Equity

	Securities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Market Info mation fo Commo
	Stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Ou  Class A commo
	stock began trading publicly on the NASDAQ Stock Ma rket under the ticke  sym bol "NTNX" on

	Se ptem ber 30, 201 6. Prio
	to that ti me there was no public ma rket fo  our Class A commo
	stock. The followin
	ta ble

	sets forth, fo the periods indi cated, the high and low sale prices of our Class A commo  stock as
	eported on the Nasd aq

	Global Select Ma rket
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal 2025
	
	
	
	
	
	
	
	
	Fiscal 2026
	
	
	
	

	Fiscal Quarte
	
	
	
	
	
	High
	
	
	
	Low
	
	High
	
	
	
	Low

	Fi
	s
	t
	
	quar
	te
	r
	
	
	
	
	$
	
	64.
	97
	
	
	$
	4
	6.
	00
	
	
	$
	8
	1.12
	
	
	$
	6
	6.
	06
	

	Second quarte r
	
	
	
	
	$
	73.18
	
	
	$
	61.18
	
	
	$
	72.40
	
	
	$
	39.33
	

	Th
	ir
	d
	qua
	rt
	er
	
	
	
	
	$
	8
	3.
	07
	
	
	$
	5
	8
	.17
	
	
	$
	42.
	00
	
	
	$
	34.
	41
	

	Fourth quarte r
	
	
	
	$
	78.34
	
	
	$
	72.13
	
	$
	59.57
	
	$
	42.60
	

	Holders of Record
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	As of Ju ly 31, 2026, there we e 39 hold ers of ecord of our Class A commo
	stock. This figure does not includ e a

	su bstantially greate  number of "street name  hold ers or beneficia
	holders of our commo
	stock whose shares are held of

	ecord by banks, brokers and other fi nancial institutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Dividend Policy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	We have never declared o
	paid cash dividends on our Class A commo
	stock. We do not anticipate payin
	any

	dividends on our Class A commo
	stock in the fo eseeable futu e
	Any futu e determi natio
	to decla e dividends will be

	made at the discretio  of our Board of Directo s
	subject to applicable laws and will depend on our fi nancia
	condition,

	ope ati ng  esu lts, ca pita
	equi ements, ge
	e a
	busi ness conditions and other factors that our Board of Directo s may

	dee   eleva nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]

Un egistered Sales of Equity Securities and Use of Proceeds

None.
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	Pu chases of Equity Securities by the Issuer
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	The followin
	ta ble su mma rizes the share epurchase activity fo the th ee months ended Ju ly 31, 2026:
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Approximate Dolla
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Total Number of
	Value of Shares
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Shares Pu chased
	That May Yet Be
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	as Part of Publicly
	Pu chased Unde
	

	
	
	
	
	
	
	
	
	
	Total Number of
	
	Average Price Paid
	
	Announced Plans
	the Plans or
	

	
	
	
	
	
	Period
	
	Shares Pu chased
	
	
	
	Pe Share
	
	
	or Programs (1 )
	
	Programs (1 )
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe share amounts)
	
	
	
	
	
	

	Ma
	y
	
	31,
	2026
	
	
	
	
	369
	
	
	$
	44.
	94
	
	
	
	
	
	369
	
	$
	7
	62,
	339
	
	

	Ju ne
	30, 2026
	
	
	
	
	400
	
	$
	48.75
	
	
	
	400
	
	$
	742,847
	
	

	Ju
	ly
	
	31,
	20
	26
	
	
	
	
	251
	
	
	$
	5
	5.
	39
	
	
	
	
	
	251
	
	$
	7
	28,
	936
	
	

	
	
	Total
	
	
	
	1 ,0
	20
	
	
	
	
	
	
	
	
	
	
	
	020
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1 )
	I  August 2023, our Board of Directo s authorized the epurchase of up to $350.0 millio
	of our Class A commo  stock. In
	

	
	
	
	
	August 2025 and April 2026, our Board of Directo s approved in creases of $350.0 millio
	and $750.0 million,
	espectively to
	

	
	
	
	
	the share
	epurchase authorization. We may
	epurchase shares from ti me to ti me th ough open market purchases th ough
	

	
	
	
	
	privately negotiated transactions or by other means
	including th ough the use of trading plans inte nded to qualify under Rule
	

	
	
	
	
	10b5-
	under the Exchange Act in accord ance with applicable secu rities laws and other
	estri ctions The timi ng and amount of
	

	
	
	
	
	share
	epurchases will depend upon prevailin
	stock prices
	business and ma rket conditions co porate and
	egulatory
	

	
	
	
	
	equi ements, alte native investme nt opportunities and other factors. The authorizatio
	has no expi ation date, may be
	

	
	
	
	
	modified, suspended or discontin ued at any ti me and does not obligate us to
	epurchase any mi ni mu
	num ber of shares
	

	
	
	
	This ta ble excludes shares withheld from stock awards to settle em ployee tax withholdi ng obligations
	elated to the
	

	vestin
	of su ch awards
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]
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Stock Performance Graph

The followin graph shows a comparison from Ju ly 31, 2021 th ough Ju ly 31, 2026 of the cu mulative five-year tota shareholder etu n fo our Class A commo stock based on the closin price on the last day of each espective pe riod The graph assu mes an initial investme nt of $1 00 on Ju ly 31, 2021 in the commo stock of Nuta nix, In c. the NASDAQ Composite Index and NASDAQ Computer Index and assu mes einvestme nt of any dividends The stock price

perfo mance on the followin	graph is not necessa ri ly indi cative of futu e stock price perfo mance.


COMPARISON OF 5 YEAR CUM ULATIVE TOTAL RETURN*
[image: ]

Among Nuta nix, In c. th e NASDAQ Composite Index

and th e NASDAQ Comp uter Index
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Nutanix Inc	NAS DAQ Compos ite          [image: ]NAS DAQ Computer




	
	
	
	
	
	
	
	
	
	$100 invested on 7/31/21 in stock or index, including
	einvestment of dividends
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	Fiscal year endi ng July 31.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7/31/21
	
	
	7/31/22
	
	
	
	7/31/23
	
	
	
	7/31/24
	
	
	
	7/31/25
	
	
	
	7/31/26
	

	
	Nu
	ta
	ni
	x,
	In
	c.
	$
	1
	00.
	00
	
	
	
	$
	4
	2.
	00
	
	
	$
	8
	3.
	84
	
	
	$
	1
	40
	.23
	
	
	$
	2
	08.
	69
	
	
	$
	1
	63.
	83
	

	
	Nasd aq Composite Index
	$
	1 00.00
	
	
	
	$
	85.05
	
	
	$
	99.35
	
	
	$
	1 22.82
	
	
	$
	1 48.43
	
	
	$
	1 79.39
	

	
	Na
	sd
	aq
	Co
	mp
	ut
	er
	In
	dex
	$
	1
	00.
	00
	
	$
	8
	4.44
	
	$
	1
	07.18
	
	$
	1
	41.
	53
	
	$
	1
	75.
	59
	
	$
	2
	29.
	88
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The info mation on the above graph shal not be deemed to be "filed" fo  purposes of Sectio	18 of the Secu rities

Exchange Act of 1934, as amended or otherwise subject to the liabilities of that sectio	or Sections 11 and 12(a)(2) of the


Secu rities Act, and shal not be in co porated by efe ence into any egist ation statement or other document fi led by us

with the SEC whether made before or afte the date of this An nual Re port on Fo m 10-K, egardless of any general

in co poratio	la nguage in su ch fi ling, except as shal be expressly set forth by specific efe ence in su ch fi ling.

Securities Authorized fo Issuance Unde  Equity Compensatio	Plans

The info mation  equi ed by this item is in co porated herei	by efe ence to the info mation set forth in Pa rt III, Ite

12 of this An nual Re port on Fo m 10-K.

Item 6. [Reserved]
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations Item 7. Management's Discussion and Analysis of Financia Condition and Results of Operations
The following discussion and analysis of our financial condition results of operations and cash flows should be read
[image: ]

in conjunction with the consolidated financial statements and the related notes thereto included elsewhere in this Annual
[image: ][image: ]

Report on Form 10-K. The last day of our fiscal year is July 31. Our fiscal quarters end on October 31, January 31,
[image: ][image: ]

April 30 and July 31 This discussion contains forward-looking statements based upon current expectations that involve
[image: ][image: ][image: ]

risks and uncertainties Our actual results may differ materially from those anticipated in these forward-looking statements as a result of various factors including those set forth under "Risk Factors" or in other parts of this Annual Report on Form 10-K. See also Special Note Regarding Forward-Looking Statements" above For a discussion of our results of
[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]
operations for the fiscal year ended July 31 2025 as compared to the fiscal year ended July 31, 2024 please refer to Part II Item 7 “Management's Discussion and Analysis of Financial Condition and Results of Operations,” of our Annual
[image: ][image: ][image: ]
	Repor
	
	t on Form 10-K filed with the SEC on September 24
	2025.
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Overview
	
	
	
	
	
	
	
	

	Nuta nix In c. ("we," "us,  "our," or "N utanix" ) is a hybrid cloud and AI platfo m company offe ri ng organizations a
	

	unified infrastructu e softwa e platfo m to
	u  applications
	data, and AI anywhere. Ou  vision is to si mplify the deployme nt
	

	and ope ation of hybrid computin
	infrastructu e and AI factories to su pport the in creasingly distributed landscape of apps
	

	and data, including a e ntic AI while freeing organizations to modernize thei
	infrastructu e and focus on business goals.
	

	Ou  mission is to delight customers with an open, secu e platfo m with rich data se vices that in creases thei
	ability to take
	

	advantage of technologies su ch as cloud
	ative and AI optimizes how they
	u  thei  organizations today
	and accele ates
	

	in novation, effi ciency, and
	owth.
	
	
	
	
	
	
	

	The Nuta nix Cloud Platfo m is desig ned to enable organizations to build hybrid cloud infrastructu e
	It provid es a
	

	consistent cloud ope ati ng model with a si ngle platfo m fo
	u nni ng and ma nagi ng applications agentic AI workloads and
	

	data in co e data ce nters, at the edge, and in public clouds
	We ai  to provid e customers with flexibility and choi ce ac oss
	

	se ver platfo ms storage options
	virtualized and cloud-native environments, public clouds and deployme nt models. The
	

	Nuta nix Cloud Platfo m su pports a wid e variety of workloads with va ried compute, storage, and network
	equirements
	

	These workloads includ e traditional business-critical general-purpose applications moder  applications (i ncluding
	

	contai nerized applications
	u nni ng on Ku bernetes), data platfo ms (i ncludi ng SQL, NoSQ L and vector databases as well
	

	as business intelligence applications), and enterprise AI workloads (i ncludi ng machine learni ng, generative AI
	and agentic
	

	AI applications).
	
	
	
	
	
	
	
	

	We fi st pioneered hyperconverged infrastructu e ("HCI") by combinin
	compute, storage and networkin
	th ough a
	


[image: ]
software-defined architectu e We su bsequently developed Nuta nix AHV, our native enterprise hyperviso . Buildi ng on this foundation, the Nuta nix Cloud Platfo m has evolved into a unified infrastructu e platfo m The Nuta nix Cloud Platfo m su pports a broader ange of architectu es applications and deployme nt models, ac oss public clouds (i ncludi ng AWS,

Azure, and Google Cloud) datacenters and edge. This expansio in cludes su pport fo qualified exte nal storage syste ms moder applications th ough our Ku bernetes platfo m, and enterprise agentic AI workloads th ough our AI infrastructu e

and management offeri ngs Ou esearch and development efforts on the agentic AI front ai to provid e customers with an optimized full stack platfo m to u n, cont ol, and gover AI workloads


Ou business is orga ized into a si ng le operatin and eporta ble segment We operate a su bscription-based business model meani ng our oducts in cludin associated su pport and mainte nance ar angements, are sold with a defined duration.
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)

Ou  platfo m typi cally in clud es one or mo e years of su pport and mainte nance, which provid es customers with the

right to software upgrades and enhan ceme nts as well as tech ni ca su pport. Pu chases of te rm-based licenses and

software-as-a-servi ce ("SaaS") su bscriptions have su pport and mainte nance in cluded withi	the su bscription fees and are

not sold separately.

We had a broad and dive se base of ove 32,000 end customers as of Ju ly 31, 2026. We define the num ber of end customers as the num ber of end customers fo which we have eceived an order by the last day of the period, excluding partners to which we have sold prod cts fo thei ow demonstratio purposes A si ngle organization or customer may epresent mu ltiple end customers fo separate divisions segments or su bsidia ries and the tota num ber of end customers may cont act due to me gers, acquisitions or other consolid atio among existi ng end customers.

Ou  solutions are primarily sold th ough our channel partners or original equi pment ma nufactu e s ("OE Ms") and

	delivered di ectly to ou  end customers. We have end customers ac oss a broad
	ange of industries, su ch as fi nancia
	

	se vices
	etail, ma nufactu ri ng,
	ublic sector automotive and other transportation, consumer goods
	education, energy
	

	health ca e media, tech nology, and telecommu ni cations
	We also sell to se vice provid ers, who utilize our platfo m to
	

	provid e a variety of cloud-based se vices to thei
	customers.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Key Financia and Performance Metrics
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	We monito the followin  key fi nancial and perfo mance metrics
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	As of and fo the Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe centages)
	
	
	
	
	
	
	
	
	
	
	
	

	To
	ta
	e
	ve
	nue
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	2
	,1
	48,
	816
	
	
	
	$
	2
	,5
	37,
	927
	
	
	$
	2
	,8
	53,
	545
	
	

	Year-ove -year perce ntage in crease
	
	
	1 5%
	
	
	
	18 %
	
	
	1 2%
	

	An
	
	nual
	
	ecu
	rri
	ng
	
	e
	ve
	nue
	
	("
	AR
	R"
	)
	(1
	)
	
	
	$
	1
	,8
	73,251
	
	
	
	$
	2
	,201,
	672
	
	
	$
	2
	,5
	48,
	797
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Gross profit
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1 ,824,704
	
	$
	2,203,145
	
	
	$
	2,476,796
	
	

	No
	n-
	GA
	AP
	gross
	
	pr
	of
	it
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	,8
	62,
	203
	
	
	
	$
	2
	,2
	35,736
	
	
	$
	2
	,5
	10,
	666
	
	

	Gross ma gin
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	84.9%
	
	
	
	86.8%
	
	
	86.8%
	

	No
	n-
	GA
	AP
	gross
	
	ma
	g
	in
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	86
	.7%
	
	
	
	
	
	88
	.1%
	
	
	
	
	88.
	0%
	

	Operatin  expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1 ,817,141
	
	
	$
	2,030,604
	
	
	$
	2,202,826
	
	

	No
	n-
	GA
	AP
	
	oper
	at
	in
	
	
	
	
	expenses
	
	
	
	
	
	
	
	
	$
	1
	,5
	
	15,
	096
	
	
	
	$
	1
	,6
	99,
	616
	
	
	$
	1
	,8
	35,
	306
	
	

	Operatin  in come
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	7,563
	
	
	$
	1 72,541
	
	
	$
	273,970
	
	

	No
	n-
	GA
	AP
	
	oper
	at
	in
	
	
	in
	come
	
	
	
	
	
	
	
	
	$
	
	347,1
	07
	
	
	
	$
	5
	36,120
	
	
	$
	675,
	360
	
	

	Operatin
	ma gin
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.4%
	
	
	
	6.8%
	
	
	9.6%
	

	No
	n-
	GA
	AP
	
	oper
	at
	in
	
	
	
	ma
	g
	in
	
	
	
	
	
	
	
	
	
	
	
	16
	.2%
	
	
	
	
	21.
	1%
	
	
	
	23
	.7%
	

	Net cash provided by operatin
	activities
	$
	672,931
	
	
	$
	821,456
	
	
	$
	916,688
	
	

	Fr
	ee
	ca
	sh
	fl
	ow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	5
	97,
	679
	
	
	
	$
	7
	50,
	173
	
	
	$
	8
	40,
	675
	
	

	
	
	

	
	
	
	(1 )  Beginni ng with the fi st quarte  of fiscal 2026, our methodology fo  calculatin  ARR was updated to alig
	mo e closely with the
	

	
	
	
	
	
	timi ng of when licenses are made available to customers. Fo  comparability purposes ARR fo  al prio
	periods have been
	

	
	
	
	
	
	adj usted to confor  to the updated methodology
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)

	Disaggregation of Revenue
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	The followin
	
	
	ta ble depi cts the disaggregatio
	of evenue by type, consistent with how we evaluate our fi nancial
	

	perfo mance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	2025
	
	
	
	
	
	
	
	2026
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands)
	
	
	
	
	
	
	
	
	
	

	Di
	saggreg
	at
	io
	
	of
	evenue
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Su bscription  evenue
	$
	2,016,776
	$
	2,410,751
	$
	2,712,274
	
	

	Pr
	of
	es
	sional
	se
	vi
	c
	es
	
	a
	
	d
	
	o
	th
	er
	
	e
	ve
	nue
	(1
	
	)
	
	
	
	132,
	040
	
	
	
	127,176
	
	
	
	
	
	
	141,271
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Tota  evenue
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	2,1
	
	
	816
	
	$
	2,5
	
	927
	
	
	
	
	$
	2,853,
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	48,
	
	
	
	
	
	37,
	
	
	
	
	
	
	
	
	545
	
	


[image: ][image: ][image: ]


(1 ) Prior to fiscal 2026, these amounts product, as described below Prio



we e presented as separate line items, Professional se vices and Other non-su bscription period amounts have been updated to confor to the cu re nt period presentation.


Subscript[image: ] ion revenue Su bscription evenue includes any perfo mance obligatio which has a defined duratio and is generated from the sales of softwa e mainte nance su bscriptions su pport su bscriptions su bscription software licenses and cloud-based SaaS offe ri ngs

· Ratable   We ecognize evenue from software mainte nance su bscriptions su pport su bscriptions and SaaS

	
	
	offe ri ngs ata bly over the cont actual se vice period, the su bstantia majority of which  elate to software
	

	
	
	mainte nance su bscriptions and su pport su bscriptions These offe ri ngs epresented approximately $1,029.0
	

	
	
	million, $1,138.4 millio
	and $1,299.7 millio
	of our su bscription  evenue fo fisca 2024, 2025 and 2026,
	

	
	
	espectively
	
	
	
	

	•
	U pf ont
	We generally
	ecognize evenue from our su bscription software licenses upf ont upon the transfe  of
	

	
	
	cont ol to the customer
	Fo  sales of ou
	software purchased alongsid e a se ver from an OE M or other partner
	

	
	
	evenue is typi cally ecognized upon shipme nt of the se ver Fo  software sold separately from a se ver  evenue
	

	
	
	is typi cally
	ecognized when the software is made available to the customer These su bscription software licenses
	

	
	
	epresented approximately $987.8 million, $1,272.4 millio  and $1,412.6 millio  of our su bscription  evenue fo
	

	
	
	fisca 2024, 2025 and 2026, espectively
	
	
	

	Pr
	
	of
	
	essional services and other revenue
	Includes Professional se vices evenue and Other non-su bscription
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	product
	evenue, as described below
	
	
	

	•
	P ofessional se vices evenue — We also se ll professional se vices with our products We ecognize evenue
	

	
	
	elated to professional se vices as they are perfo med. Professional se vices evenue was approximately $100. 9
	

	
	
	mi llion, $112.2 mi llion, and $126.6 millio
	fo
	fisca 2024, 2025 and 2026, espectively
	


[image: ]

· Other non-su bscription product evenue — Includes non-portable software evenue and hardware evenue, which we e immate rial fo the periods presented.
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued) Non-GAAP Financia Measu es and Key Performance Measu es

In addition to GAAP metrics, we egularly monito ARR, non-GAAP gross profit non-GAAP gross ma gin non-GAAP operatin expenses no -GAAP ope ati ng in come non-GAAP operatin ma gin and free cash flow which are non-GAAP fi nancia measures and key perfo mance measures to hel us evaluate our growth and operational effi ciencies, measure our perfo mance, id entify trends in our sales activity and esta blish our budgets. We evaluate these measures because they


· a e used by management a nd our Board of Directo s to understand and evaluate our perfo mance and trends as well as to provid e a useful measure fo period-to-period comparisons of our co e business, parti cula rly as we operate a su bscription-based business model;

· a e widely used as a measure of fi nancia perfo mance to understand and evaluate companies in our industry; and

· a e used by management to prepa e and approve our annual budget and to develop short-te m and long-te m


operational and compensatio	plans as well as to assess our actu al perfo mance agai nst our goals.


ARR is a perfo mance measure that we believe provid es useful info mation to our management and investors as it allows us to bette track the top-line growth of our su bscription business (i ncludi ng our ability to acqui e su bscriptions with

new customers and to etain and expand with existi ng customers) while normalizin fo diffe ences in cont act durations Non-GAAP gross profit no -GAAP gross ma gin non-GAAP operatin expenses non-GAAP operatin in come and non-

GAAP operatin ma gin are pe rformance measures which we believe provid e useful info mation to investors as they provid e meani ngful su pplemental info matio egardi ng our perfo mance and liquidity by excluding certai expenses and expenditures su ch as stock-based compensatio expense, that may not be indi cative of our ongoi ng co e business ope ati ng esu lts. Free cash flow is a pe rformance measure that we believe provid es useful info mation to management and investors abo t the amount of cash gene ated by the business afte ca pita expenditu es. We use these non-GAAP fi nancia and key perfo mance measures fo fi nancia and operational decision-maki ng and as a means to evaluate period-to-period comparisons


Non-GAAP fi nancial measures have limitations as analytical tools and they should not be consid ered in isolatio or as su bstitutes fo analysis of our esu lts as eported under generally acce pted accountin princi ples ("GAAP" ) in the United States Non-GAAP gross profit no -GAAP gross ma gin non-GAAP operatin expenses non-GAAP operatin in come non-GAAP operatin ma gin and free cash flow are not su bstitutes fo gross profit gross ma gin operatin expenses ope ati ng in come operatin ma gin or net cash provided by operatin activities espectively There is no

GAAP measure that is comparable to ARR, so we have not econciled ARR num bers in cluded in this An nual Re port on Fo m 10-K to any GAAP measure. In addition, other companies in cluding companies in our industry, may calculate non-GAAP fi nancia measures a nd key performance measures diffe e ntly or may use other measures to evaluate thei

perfo mance, all of which could educe the usefulness of ou non-GAAP fi nancia measures and key perfo mance measures as tools fo comparison. We urge yo to eview the econciliation of our non-GAAP fi nancial measures and key perfo mance measures to the most di ectly comparable GAAP fi nancia measures in cluded below and not to ely on any si ngle fi nancia measure to evaluate our business.
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	NUTANIX, IN C.
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)
	

	We calculate ou  no -GAAP fi nancial and key perfo mance measures as follows
	
	
	
	
	
	
	
	
	

	ARR — We calculate ARR as the su
	of annual cont act valu e ("ACV" ) fo
	all su bscription cont acts from al
	

	customers in effect as of the end of a specific period, assumi ng any su bscription cont act that expi es is
	enewed on its
	

	existi ng te ms
	ARR excludes the valu e of
	ofessional se vices non-porta ble software and su pport cont acts and
	

	hardware sales. Fo
	the purposes of this calculation, we generally assu me that the cont act te m begi ns on the date when
	

	the software is made available to the customer ACV is defi ned as the tota
	annualized valu e of a cont act
	The tota
	

	annualized valu e fo
	a cont act is calculated by dividi ng the tota valu e of the cont act by the num ber of years in the te m
	

	of su ch cont act
	Begi nni ng with the fi st quarte
	of fisca 2026, our methodology fo
	calculatin
	ARR was updated to alig
	

	mo e closely with the ti mi ng of when licenses are made available to customers. Ou
	calculatio
	of ARR is not adj usted fo
	

	the impact of any know
	or
	
	
	ojected futu e events (such as customer cancellations
	expansio
	or cont actio
	of existi ng
	

	customers elationshi ps o  price in creases o
	dec eases)
	that may cause any su bscription cont act not to be
	enewed on
	

	its existi ng te ms
	ARR is a pe rformance measure that should be viewed independently of
	evenue and does not
	

	epresent our
	evenue under GAAP on an annualized basis or a fo ecast of GAAP evenue. Investors should not place
	

	undue
	elia nce on ARR as a
	
	
	indi cato  of our futu e or expected  esults. ARR does not have any standardized meanin
	

	and is therefore unlikely to be comparable to similarly titled perfo mance measures presented by other companies
	

	Non-GAAP gross prof
	
	it and Non-GAAP gross margin — We calculate non-GAAP gross ma gin as non-GAAP
	

	
	
	
	

	gross profit divided by total
	evenue. We define non-GAAP gross profit as gross profit adj usted to exclude stock-based
	

	compensatio
	expense, amortization of acq ui ed inta ngible assets  est u cturin
	charges
	and costs associated with
	

	ce rtai
	other non- ecu rri ng transactions Ou
	presentatio
	of non-GAAP gross profit and non-GAAP gross ma gin shou ld
	

	not be construed as implyi ng that our futu e
	esults will not be affected by any ecu rri ng expenses or any unusual or non-
	

	ecu rri ng items that we exclude from our calculatio
	of these non-GAAP fi nancia
	measures
	
	
	
	
	
	
	

	Non-GAAP operating expenses — We define non-GAAP operatin
	expenses as total operatin
	expenses adjusted
	

	to exclude stock-based compensatio  expense, amortization of acqui ed inta ngible assets
	est u cturin
	charges litigatio
	

	settlement accruals and legal fees elated to ce rtai
	non-ordi nary course litigatio
	matte s
	and costs associated with
	

	ce rtai
	other non- ecu rri ng transactions Ou
	presentatio
	of non-GAAP operatin
	expenses should not be construed as
	

	implyi ng that our futu e
	esu lts will not be affected by any
	ecu rri ng expenses or any unusual or non- ecu rri ng items that
	

	we exclude from ou
	calculatio
	of this no -GAAP fi nancia measure.
	
	
	
	
	
	
	
	
	
	
	
	
	

	Non-GAAP operating income and Non-GAAP operating margin — We calculate non-GAAP operatin
	ma gin as
	

	non-GAAP operatin
	in come divided by tota
	evenue. We define non-GAAP operatin
	in come as operatin
	in come
	

	adj usted to exclude stock-based compensatio
	expense, amortization of acqui ed inta ngible assets
	est u cturin
	

	charges
	litigatio
	settlement accruals and legal fees
	elated to ce rtai
	non-ordi nary course litigatio
	matte s
	and costs
	

	associated with ce rtai
	other
	on- ecu rri ng transactions
	Ou  presentatio
	of non-GAAP operatin
	in come and non-GAAP
	

	operatin
	ma gin should not be construed as implyi ng that our futu e
	esu lts will not be affected by any
	ecu rri ng
	

	expenses or any unusual o
	non- ecu rri ng items that we exclude from our calculatio
	
	of these non-GAAP fi nancia
	

	measures
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Free cash flow — We calculate free cash flow as net cash provided by operatin
	activities less purchases of
	

	property and equi pment which measures our a bility to generate cash from our business operations afte
	our ca pital
	

	expenditu es.
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)

The followin	ta ble presents a econciliation of non-GAAP gross profit non-GAAP gross ma gin  non-GAAP


	operatin  expenses no -GAAP ope ati ng in come non-GAAP operatin
	ma gin and free cash flow to the most di ectly
	

	comparable GAAP fi nancia measures fo  each of the periods indi cated:
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	

	
	2024
	
	
	ly
	
	31,
	
	2026
	

	
	
	
	
	
	2025
	
	
	
	
	
	
	
	


[image: ]
(i	thousands except pe centages)



Gross profit

Stock-based compensation

Amortization of inta ngible assets Rest u cturin charges
[image: ]
Non-GAAP gross profit

Gross ma gin


Stock-based compensation

Amortization of inta ngible assets Rest u cturin charges
[image: ]
Non-GAAP gross ma gin

Operatin[image: ] expenses


Stock-based compensation

Amortization of inta ngible assets Rest u cturin eve sals (charges)

Litigatio[image: ] settlement accrual and legal fees Other
[image: ]
Non-GAAP operatin[image: ] expenses

Operatin[image: ] in come


Stock-based compensation

Amortization of inta ngible assets

Rest u cturin	(reve sals) charges

Litigatio[image: ] settlement accrual and legal fees Other
[image: ]
Non-GAAP operatin[image: ] in come

Operatin[image: ] ma gin


Stock-based compensation

Amortization of inta ngible assets

Rest u cturin	(reve sals) charges

Litigatio[image: ] settlement accrual and legal fees Other
[image: ]
Non-GAAP operatin[image: ] ma gin

Net cash provided by operatin[image: ] activities Pu chases of property and equipme nt
[image: ]
Free cash flow (non-GAAP)

Factors Affectin	Ou  Performance




$




$








$






$

$






$










$

$




	1
	
	

	
	,8
	
	24,704
	
	
	
	
	
	
	
	$
	2
	
	,2
	
	
	
	03,
	
	
	
	
	
	
	
	145
	
	
	
	
	
	$
	
	2
	,476,7
	
	
	
	
	
	
	
	
	
	96
	
	
	
	
	
	
	
	

	34,107
	
	
	
	
	
	
	
	
	
	30,406
	
	
	
	
	
	
	
	29,740
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	3,
	392
	
	
	
	
	
	
	
	
	
	
	2,185
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	424
	
	
	
	
	

	1
	
	
	
	
	3,706
	
	

	
	,8
	
	
	62,
	
	203
	
	
	
	
	
	$
	2
	
	,2
	
	
	
	35,736
	
	
	
	
	
	
	
	$
	
	2
	,5
	
	
	
	10,
	
	
	
	666
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	86.
	
	
	
	
	
	
	
	
	
	
	
	
	86.
	
	

	
	
	
	
	
	
	
	
	84.
	
	
	
	9%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	8%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	8%
	
	

	1 .6 %
	
	
	
	1 .2 %
	
	
	
	1 .1 %
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	.2%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	.1%
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	

	
	
	
	
	
	
	
	0.1%
	

	
	
	

	
	.7
	
	
	
	
	
	
	
	
	
	
	
	
	88
	.1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	88 .
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	%
	
	
	
	
	
	
	
	
	
	
	
	
	
	%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0%
	
	

	
	
	
	
	
	
	
	
	86
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1
	
	17,141
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	$
	2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	,8
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	,0
	
	
	
	30,
	
	
	
	
	604
	
	
	
	
	
	
	
	
	
	
	,202,
	
	
	
	826
	
	
	
	
	
	
	
	

	(299,726 )
	
	
	
	
	(321,184 )
	
	
	
	
	(327,927 )
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	(3
	
	
	17
	
	
	
	)
	
	
	
	
	(
	
	
	
	353
	
	
	
	)
	
	
	
	
	(
	
	
	
	
	
	354
	
	
	
	
	)
	
	
	

	1
	94
	—
	(23,
	932
	)
	

	
	
	,9
	
	
	
	
	
	
	9,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	(1
	
	
	71
	
	
	)
	
	
	
	
	(
	
	
	451
	
	
	
	)
	
	
	
	
	(
	
	
	
	
	14,
	
	
	
	899
	
	
	)
	
	
	

	
	
	
	
	
	
	
	(225
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	(   408
	)
	
	
	

	1
	,5
	
	15,
	
	
	
	096
	
	
	
	
	
	$
	1
	
	,6
	
	
	
	99,
	
	
	
	616
	
	
	
	
	
	
	
	$
	
	1
	,835,
	
	
	
	306
	
	
	
	
	
	
	
	

	7
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	,5
	63
	
	
	
	
	
	$
	1
	
	
	
	
	
	72,
	
	
	541
	
	
	
	
	
	
	
	
	$
	
	2
	
	
	
	73,
	
	
	
	
	970
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	333,833
	
	
	
	
	
	
	
	351,590
	
	
	
	
	
	
	
	
	
	357,667
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	3 ,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	709
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,
	
	
	538
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	778
	
	
	
	
	

	(1 94 )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	27,638
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	1,
	
	
	
	97
	
	
	1
	
	
	
	
	
	
	9
	
	,4
	
	51
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	14,
	
	
	899
	
	
	
	
	

	225
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	408
	
	
	
	
	

	
	
	
	
	347,1
	07
	
	
	
	
	
	
	
	$
	5
	
	
	36,120
	
	
	
	
	
	
	
	$
	
	675,
	
	
	360
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	.4%
	
	
	
	
	
	
	
	
	
	
	
	
	
	6 .
	
	
	
	
	
	
	
	
	
	
	
	
	
	9.
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	8%
	
	
	
	
	
	
	
	
	
	
	
	
	6%
	
	

	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1 5.5%
	
	
	
	
	13.8%
	
	
	
	12.6%
	

	
	
	
	
	
	
	
	
	
	
	.2%
	
	
	
	
	
	
	
	
	
	
	.1%
	
	
	

	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	

	
	
	
	
	
	
	
	1.0%
	

	
	
	

	
	
	
	
	
	
	
	
	
	
	.1%
	
	
	
	
	
	
	
	
	
	
	
	
	
	.4%
	
	
	
	
	
	
	
	
	
	
	
	0.
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5%
	
	

	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	
	
	
	
	
	
	
	
	0
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	16
	.2
	%
	
	
	
	
	
	
	
	
	
	
	21.
	
	1
	%
	
	
	
	
	
	
	
	
	
	23
	.7
	%
	
	

	
	
	
	
	
	
	

	672,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	21,456
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	8
	
	
	
	
	
	
	
	
	
	$
	9
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	931
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	16,
	
	688
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0  13
	
	
	
	

	
	(7
	
	
	
	
	
	
	
	
	(
	
	
	
	
	
	
	
	
	(
	
	
	
	
	)
	
	
	

	
	
	
	
	5,252
	)
	
	
	
	
	
	
	
	71,283
	)
	
	
	
	
	
	
	76,
	
	
	
	
	
	

	
	
	
	
	
	
	

	5
	97,
	
	679
	
	
	
	
	
	$
	7
	
	50,
	
	173
	
	
	
	
	
	
	
	$
	8
	
	40,
	
	675
	
	
	
	
	

	
	
	
	


[image: ]



We believe that our futu e success will depend on many factors, in cluding those described below While these areas present signifi ca nt opportu nity they also present risks that we must manage to achieve successful esu lts. Refe to Part I, Ite 1A "Risk Factors" in this An nual Re port on Fo m 10-K fo details If we are unable to address these challe nges our busi ness and operatin esu lts could be mate rially and adversely affected.
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	Investment in Prof
	
	itable Growth
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We plan to contin ue investin
	in initiatives that su pport our long-te m growth while also focusi ng on drivin
	
	

	operational effi ciencies and prioritizi ng
	esources ac oss our business, in cluding in our go-to-ma rket fu nctions
	Consistent
	

	with these objectives, we egularly evaluate the allocation of
	esources ac oss our business and expect to contin ue
	

	di ectin
	investme nts towa rd st ategi c growth areas in cluding our agentic and other AI solutions cloud-native offe ri ngs
	

	sales capacity and digital sove eignty- elated offe ri ngs and ca pabilities.
	
	
	
	
	
	
	
	
	
	

	Investment in Sales and Marketing – O ur ability to drive top-line growth depends
	in la ge part, on our ability to
	

	ca pitalize on our ma rket op
	ortunity, in cludin
	our ability to
	ecruit, trai
	and  etain suffi cient num bers of
	amped sales
	

	personnel We plan to contin ue maki ng ta geted investme nts in sales and ma rketin
	fu nctions
	in cluding initiatives
	

	focused on opportu nities with majo
	accounts, la ge deals, and comme cia accounts, as well as other initiatives to
	

	in crease our pi peline growth and su pport customer adoptio
	of our broader platfo m ca pabilities. As we contin ue to invest
	

	in sales capacity and customer-facin
	
	esources, it will take ti me to trai
	and  amp personnel to fu ll productivity
	These
	

	investme nts may in crease ou  sales and ma rketin
	expense, although productivity initiatives, operational effi ciencies and
	

	esource
	eallocations may offset a
	
	ortion of su ch in creases We esti mate based on past experie nce, that our average
	

	sales team members typi cally become fu lly amped up around the start of thei
	fourth quarte
	of em ployme nt with us and
	

	as our newer em ployees amp up, we expect thei
	in creased productivity to contribute to our
	evenue growth As we
	

	contin ue to focus some of ou  newe
	and existin
	sales team members on majo  accounts and la ge deals, and as we
	

	operate our su bscription-based business model it may take longer
	potentially signifi ca ntly
	fo
	these sales team members
	

	to become fully prod  ctive, and there may also be an impact to the overal productivity of our sales team
	As part of our
	

	overal efforts to improve ou
	operatin
	ma gin perfo mance, we have also proactively take
	steps to in crease our go-to
	

	ma rket productivity and ove
	ti me we inte nd to educe our overal sales and ma rketin
	spend as a perce ntage of evenue.
	

	These measures includ e add essin
	
	a growin
	mix of
	enewals, which have a lowe
	cost than landing new customers or
	

	expandi ng into our existi ng customer base, improvin
	the effi ciency of our demand generatio
	
	spend, in creasi ng leve age
	

	of our channel partners and OE Ms
	includin
	su pporti ng new OE Ms
	and alig ni ng our sales and ma rketin
	esources with
	

	ma rket opportu nities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Investment in Resear
	
	ch and Development – We plan to contin ue investin
	in our global
	esearch and development
	

	
	
	
	
	
	

	
	
	
	
	
	

	teams to su pport en hancements to ou
	solutions, improve integratio
	with ecosystem partners and expand the
	ange of
	

	tech nologies and features available th ough our platfo m. These investme nts are inte nded to st e ngthen our co e
	

	offe ri ngs
	expa nd platfo m ca pabilities and ecosystem integrations and enable us to
	espond to evolvi ng tech nology
	

	trends including developments in ge
	e ative and agentic AI
	cloud-native offeri ngs and moder
	applications ac oss hybrid
	

	and multicloud environments.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We believe that these investme nts will su pport our long-te m growth st ategy
	although they may esult in in creased
	

	expenses may not prod  ce the anticipated benefits, and may limit or adversely affect our profitability, operatin
	ma gins
	

	or cash flow
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Our Subscription-Based Business Model
[image: ]

We operate a su bscription-based business model to provid e our customers with the flexibility to choose thei

prefer ed license leve ls and d ations based on thei specific business needs A su bscription-based business model means one in which ou prod cts, in cludin associated su pport and mainte nance ar angements, are sold with a defined duration. Su bscription-based sales consist of su bscription te rm-based licenses and offe ri ngs with ongoi ng perfo mance

obligations in cludi	software mainte nance su bscriptions su pport su bscriptions and cloud-based SaaS offe ri ngs


Revenue from su bscription te rm-based licenses is generally ecognized upf ont upon transfe  of cont ol to the customer

	which occu s when we make the software available to the customer Accordingly, any eduction in the tota
	average

	cont act duratio  of our su bscription te rm-based licenses would dec ease the amount of license evenue ecognized

	upf ont and could adversely affect ou  evenue fo the applicable period. Revenue from software mainte nance

	su bscriptions su pport su bscriptions a nd cloud-based SaaS offe ri ngs is ecognized  ata bly over the cont actual se vice

	period. Accordingly, any decline in su ch su bscriptions whether new su bscriptions or enewals, in any give
	fisca quarte



may not be fu lly or immediately eflected in ou evenue fo that quarte . Fo additional info mation on evenue ecognition, see Note 2 of Notes to Consolid ated Fi nancial Statements included in Pa rt II, Ite 8 of this An nual Re port on Fo m 10-K

and "Criti ca Accountin Esti mates" late in this "Management’s Discussion and Analysis of Fi nancial Condition and Resu lts of Operations section.

Market Adoption of Our Products


Hybrid and multicloud architectu es as well as trends in enterprise AI and moder	contai nerized applications have

affected IT buyer expectations around the si mplicity, agility, scalability, porta bility, and pay-as-you-grow economics of IT esources. A key focus of our sales and marketin efforts is creatin market awareness of the benefits of our platfo m. This includ es our newe solutions that extend beyond our co e hyperconverged infrastructu e offe ri ng, both as compared to traditional data ce nter a chitectures as well as the public cloud, parti cu larly as we contin ue to pursue la ge enterprises and mission critical workloads Ou business and operatin esu lts will be signifi ca ntly affected by the degree to and

speed with which organizations adopt our	latfo m.
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Leveraging Partners
[image: ]

We plan to contin ue to leve age our elationshi ps with our channel and OE M partners and expand our network of cloud and ecosystem artners, al of which help to drive the adoptio and sale of our solutions with our end customers. We sell our solutions primarily th ough our artners, and our solutions primarily u on hardware platfo ms that our

customers ofte choose to pu chase from our channel or OE M partners. We believe that in creasin channel leve age, parti cu la rly as we expand our focus on opportu nities in commercial accounts, by investin in sales enablement and co ma rketin with our channel and OE M partners over the long te m will exte nd and improve our engagement with a broad set of end customers. Ou elia nce on ma nufactu e s to produce the hardware platfo ms on which our software typi cally u ns exposes us to su pply chai delays, which could impai our ability to deliver solutions to end customers in a ti mely manner parti cularly to the extent that cu rent su pply and pricin dynamics contin ue. Begi nni ng in the latte half of the second quarte of fisca 2026, constrai nts affectin the availability of ce rtai hardware components at ma nufactu e s became in creasingly acute. These constrai nts have esu lted in higher hardware pricin in the ma rket and exte nded

hardware lead ti mes, which va y ac oss hardware ve ndors. Hig her hardware pricing, together with exte nded hardware lead ti mes, have impacted, and may contin ue to impact customers' ability to deploy and consume our softwa e which affects the ti mi ng of evenue ecognition and cash flows from period to period and, in ce rtai instances may esult in some customers delayi ng ojects or otherwise seekin greater flexibility with licensing. Ou software platfo m provid es

customers with flexibility and choi ce ac oss deployme nt options including hardware vendors, public cloud environments and a growin set of exte nal storage o tions, which ca hel enable customers to bette manage how and when they deploy our solutions in periods of su pply and pricin volatility. While a majority of our customer transactions involve a

software only fu lfillment motion in a su bset of transactions customers previously purchased our software in connection with Nuta nix branded NX se ries hardware platfo ms To provid e customers in these transactions with greater flexibility

when faci ng exte nded hardware lead ti mes, beginni ng in the third quarte of fiscal 2026, we enabled these customers to purchase our software independently of hardwa e delivery, thereby alig ni ng software provisioni ng fo these transactions
with our existi ng software only fulfillment motion This may impact the timi ng of evenue ecognition and our ARR. Ou

business and esults of operations will be signifi ca ntly affected by our success in leve agi ng our elationshi ps with our channel and OE M partners and expandi ng our network of cloud and ecosystem partners.


Customer Acquisition Retention and Expansion
[image: ][image: ]

Ou business and operatin esults will depend on our ability to obtai new end customers and etain and sell additional solutions to ou existi ng base of e nd customers. Ou ability to obtai new end customers and etain and sell additional solutions to existi ng customers will in tu n depend in part on a num ber of factors. These factors include our ability to execute o our business plans vision and objectives (i ncludi ng our growth and go-to-ma rket st ategies),

espond to competitive pressu es, effectively maintain existi ng and futu e customer elationshi ps contin ue to in novate by


addin	new fu nctionality and improvin	usability of our solutions in a manner that addresses our end customers’ needs

and  equi eme nts, and o ti mally price ou  solutions in lig ht of ma rketplace conditions our ability to espond to competitive

pressu es, manage our costs, and a tici pate and manage customer demand.
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Ou  end customers typi cally de loy ou  tech nology fo  a specific workload initially Afte  a new end customer's initia


order which in clud es the product and associated software mainte nance su bscriptions su pport su bscription and se vices

we focus on expandi ng our footprint by se vin	mo e workloads We also generate ecu rri ng  evenue from  enewals, and

give	our su bscription-focused business model these enewals are havin	an in creasin	signifi cance fo  our futu e

evenue st eams as existin	su bscriptions come up fo	enewal We view contin ued purchases and upgrades as critical

drivers of our success. As of July 31, 2026, our net dollar-based  etentio	ate ("NRR" ) was 106% compared to 109% as

of Ju ly 31, 2025. NRR is calculated as of the end of a twelve-month period. We calculate NRR by starti ng with the ARR fo al customers with su bscription cont acts at the begi nni ng of the period. We then divide end-of-the-period ARR fo the same customer group by the beginni ng-of-the-period ARR. NRR is a perfo mance measure that we believe provid es

useful info mation to ou manageme nt and investors as it provid es an indi cation of our ability to etain and expand ARR from our existi ng customer base.

Over ti me our sales pi peli ne has evolved to include a higher mix of la ger deal opportu nities which ofte take longer to close and equi e mo e levels of eview from the customer's executive team involve greater competition, and have greater va riability in timi ng, outcome and d ea st u cture. These trends drive greater va riability in our ability to land new customers and expand sales to existi ng customers, and ou top-line esu lts may be adversely affected.


Macroeconomic Conditions


	Ou  overal
	perfo mance depe ds in part on worldwid e economic and geopolitical conditions and thei  impact on

	customer and partner behavio . Macroeconomic conditions including inflation, fluctuations in inte est ates, fo eig

	cu rency fluctuations
	ta riffs or other trade estri ctions geopolitical issues changes in government policy or spendi ng, and

	other changes in economic conditions may adve sely affect the buyin
	patte ns of our customers and prospective

	customers, including the le ngth of sales cycles our overal pi peline and pi peline conversion, and our top-line growth

	expectations
	Du e to ou  su bscription-focused business model any impact of the cu re nt macroeconomic environment on

	our business,
	parti cularly as a
	esu lt of changes in our customer and partner behavio , may not be fu lly eflected in our

	esu lts of operations
	ntil futu e pe riods, if at all. As we contin ue to monito the di ect and indi ect impacts of the cu re nt

	environment
	the broade implications of macroeconomic conditions on our business, esu lts of operations and fi nancial

	condition, parti cularly in the long te m, emain uncertain
	

	Components of Ou Results of Operations
	

	Revenue
	
	
	
	
	

	We generate evenue primarily from the sale of the Nuta nix Cloud Platfo m, sold primarily as su bscription te m-

	based licenses
	and which ca
	be deployed on a va riety of qualified hardware platfo ms or in the case of our cloud-based

	SaaS offe ri ngs
	via hosted se vice or delivered pre-installed on a se ver that is config ured to order

	Ou  su bscription te rm-based licenses a e sold separately, or ca
	be sold alongsid e config ured-to-ord er se vers. Ou



su bscription te rm-based licenses typi cally have a te m of one to five years. Ou cloud-based SaaS su bscriptions typi cally have te ms exte nding up to five years.

Ou customers generally pu chase thei qualified hardware platfo ms fo deployme nt of our software from one of our channel partners or OE Ms Ou platfo m typi cally in cludes one or mo e years of su pport and mainte nance, which provid es customers with the right to softwa e upgrades a nd enhancements as well as tech ni ca su pport. Ou platfo m is primarily sold th ough channe pa rtne s and OE Ms Revenue is ecognized net of sales tax and withholdi ng tax.
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Product revenue Product evenue primarily consists of software evenue. A majority of our product evenue is generated from the sale of the Nuta nix Cloud Platfo m. We also sell enewals of previously purchased software licenses and SaaS offe ri ngs We ecognize evenue from our software products upon the transfe of cont o to the customer Fo sales of our software purchased alongsid e a se ver from an OE M or other partner evenue is typi cally ecognized upon shipme nt of the se ver Fo softwa e sold separately from a se ver evenue is typi cally ecognized when the software is made available to the customer Fo ou SaaS offe ri ngs evenue is typi cally ecognized as the se vices are pe rformed. In the infrequent transactions where the hardware is purchased di ectly from Nuta nix, we consid er ourselves to be th e prin ci pal in the transaction, a nd we ecord evenue and costs of goods sold on a gross basis


Support, maintenance and other services revenue We generate our su pport, mainte nance and other se vices evenue primarily from softwa e mainte nance su bscriptions and su pport su bscriptions which include the right to softwa e upg ades and enhancements as well as tech ni ca su pport. The majority of our product sales are sold in conj unction with software mainte nance su bscriptions a nd su pport su bscriptions with te ms typi cally a nging from one to five years.

Occasionally we also sell professional se vices with our products We ecognize evenue from software mainte nance su bscriptions and su pport cont acts ata bly over the cont actual se vice period, which typi cally commences upon transfe of cont o of the co respondi ng products to the customer We ecognize evenue elated to professional se vices as they are perfo med.


	Cost of Revenue
	
	
	
	
	
	
	
	
	

	Cost of product revenue
	Cost of product
	evenue consists of costs paid to OE M partners, hardware costs,
	

	personnel costs associated with our operations fu nction, consisti ng of salaries benefits, bonuses and stock-based
	

	compensation, cloud-based costs associated with our SaaS offe ri ngs
	and allocated costs. Allocated costs consist of
	

	ce rtai  facilities, de
	eciatio
	and amortization, ecruiti ng, and info mation tech nology costs that are allocated based on
	

	headcount
	
	
	
	
	
	
	
	
	

	Cost of suppor
	
	t, maintenance and other services revenue
	Cost of su pport, mainte nance and other se vices
	

	
	
	
	
	

	
	
	
	
	

	evenue includes pe son e
	and o
	e ati ng costs associated with our global customer su pport and se vices organization,
	

	as well as allocated costs. We expect ou  cost of su pport, mainte nance and other se vices evenue to in crease in
	

	absolute dolla s as o
	su pport mainte nance and other se vices evenue in creases
	

	Operating Expenses
	
	
	
	
	
	

	Ou  operatin
	expenses consist of sales and ma rketing, esearch and development and general and administrative
	

	expenses The la gest compone t of ou  ope ati ng expenses is personnel costs. Pe sonnel costs consist of wages
	

	benefits, bonuses and
	with
	espect to sales and ma rketin  expenses
	sales commissions
	

	Sales and marketing
	Sales and ma rketin
	expense consists primarily of personnel costs, in cluding sales
	

	commissions Sales and ma rketin
	expense also in cludes costs fo  promotional activities and other ma rketin  costs,
	


[image: ][image: ]
travel expenses costs associated with demonstratio units in cluding depreciation, and allocated costs. Commissions are defer ed and ecognized as we ecognize the associated evenue. We expect sales and ma rketin expense to contin ue, in the long te m, to in crease in absolute dolla s as part of our long-te m plans to invest in our growth Howeve , as part of our overal efforts to improve ou ope ati ng cash flow perfo mance, we have also proactively take steps to in crease our

go-to-market produ ctivity and over ti me we intend to educe our overal sales and ma rketin spend as a perce ntage of evenue. As we contin ue to invest in sales capacity and customer-facin esources, it will take ti me to trai and amp personnel to fu ll productivity As a esult ou sales and marketin expense may fluctuate.
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Research and development	Research and development ("R&D" ) expense consists primarily of personnel costs,


as well as other di ect and allocated costs. We have devoted our product development efforts primarily to enhancin	the


fu nctionality and expandi ng the capabilities of our solutions  R&D costs are expensed as in cu red, unless they meet the

criteria fo  ca pitalization. We expect R&D expe se in the long te m, to in crease in absolute dolla s as part of ou  long-

te m plans to invest in our futu e prod  cts and se vices in cluding our newer su bscription-based products although R&D

expense may fluctuate as a	ercentage of tota	evenue and, on an absolute basis from quarte to quarte .

General and administrative Ge neral and administrative ("G&A" ) expense consists primarily of personnel costs, which in clude our executive, fi nance, h uman esources, and legal organizations G&A expense also in clud es outsid e professional se vices which consists primarily of legal accountin and other consulti ng costs, as well as insu ance and other costs associated with being a public company and allocated costs. We expect G&A expense, in the long te m, to in crease in absolute dolla s pa rticularly due to additional legal accounting, insu ance, and other costs associated with our growth although G&A expense may fluctuate as a perce ntage of total evenue and, on an absolute basis from qua rter to quarte .
[image: ][image: ][image: ]

Other Income (Expense), Net
[image: ]

Other in come (expense) net consists primarily of the amortization of the debt discount and debt issuance costs associated with our previously outsta nding 2.50% convertible se nior notes due 2026 (the "2026 Notes" ), our outstandin 0.25% convertible senior otes d ue 2027 (the "2027 Notes" ), and our outstandi ng 0.50% convertible se nior notes du e

2029 (the "2029 Notes" ), the amortization of the debt issuance costs associated with our evolvin credit agreement (the "Revolve r" ), non-cash inte est expe se on the 2026 Notes, inte est expense elated to the conversion of the 2026 Notes in fu ll, inte est expense on the 2027 Notes, 2029 Notes, and the Revolver inducement expense elated to the partial epurchase of the 2027 Notes, changes in the fair valu e of converti ble notes eceivable, inte est in come elated to ou short-te m investme nts, and fo eig cu rency exchange gai ns or losses.

Prov[image: ]ision for Income Taxes

Provisio fo in come taxes consists of federal and state in come taxes in the United States and in come taxes fo fo eig ju risdictions in which we condu ct busi ness We egularly assess the need fo a valu atio allowance agai nst ou defer ed tax assets based on historical taxa ble in come projected futu e taxa ble in come and the expected timi ng of the

eve sals of existi ng taxa ble te mporary diffe ences by ju risdiction. Ultimately, the ealizatio of defer ed tax assets is dependent upon the gene ation of futu e taxa ble in come du ri ng those periods in which te mporary diffe ences become ded uctible and/or tax credits and tax loss ca ry-forwa rds ca be utilized. In maki ng that assessment we consid er both positive and negative evid ence elated to the likelihood of ealizatio of defer ed tax assets to determi ne, based on the weig ht of al available evid ence, whether it is mo e-likely-than-not that some or al of the defer ed tax assets will be

e alized.

As of Ju ly 31, 2026, we eported a cu mulative th ee-year U.S. pre-tax profit and sustai ned profitability in  ece nt

ope ati ng periods This info mation is both objective and verifiable; thereby epresentin	st ong positive evid ence that

ca rries signifi ca nt weig ht In addition, based on our available fi nancia fo ecast we expect contin ui ng profitability in the

U.S. We also consid ered fo ecasts of futu e taxa ble in come and evaluated the utilizatio	of net operatin	loss and tax

credit ca ryfo wards	rior to thei  expi ation. Based on al available positive and negative evid ence, in cluding the objective

and ve rifiable positive evid ence as d escribed above and anticipated futu e earni ngs we concluded it is mo e-likely-than-

not that a majority of our U.S. federal a nd state defer ed tax assets will be ealizable. We contin ue to maintain a valu atio

allowance agai nst the California R&D credits as of Ju ly 31, 2026, as we expect California R&D tax credit generatio	to

exceed our ability to use these credits in futu e pe riods
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Results of Operations

	
	
	
	
	
	
	The followin
	ta bles set forth our consolid ated  esu lts of operations in dolla s and as a perce ntage of total
	
	
	evenue
	

	fo the fisca years presented. The period-to-period comparison of
	esu lts is not necessa ri ly indi cative of
	
	esults fo futu e
	

	periods
	

	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i
	thousands)
	

	Re
	ve
	nue:
	

	Product
	$
	1,067,948
	$
	1 ,341,374
	$
	1 ,489,693
	

	Su
	ppor
	t,
	ma
	in
	te
	nance
	and
	ot
	her
	se
	vi
	c
	es
	1,
	080,
	868
	1,196,
	553
	1,
	363,
	852
	

	
	Total evenue
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	2,148,
	816
	2,
	537,
	927
	2,
	853,
	545
	

	
	
	
	
	
	
	
	

	Co
	st
	of
	e
	ve
	nue:
	

	Product (1 )(2)
	36,441
	28,341
	21,443
	

	Su
	ppor
	t,
	ma
	in
	te
	nance
	and
	ot
	her
	se
	vi
	c
	es
	(1
	)
	287,
	671
	306,
	441
	355,
	306
	

	Total cost of
	evenue
	324,112
	
	334,782
	
	376,749
	
	

	Gr
	oss
	pr
	of
	it
	1,
	824,
	704
	2,203,145
	2,476,7
	96
	

	Operatin  expenses
	
	
	
	
	
	
	

	Sa
	le
	s
	and
	ma
	rk
	et
	in
	(1
	)(2)
	977,
	286
	1,
	056,
	465
	1,150,278
	

	
	
	
	Research and developme
	t (1 )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	638,992
	
	
	
	
	736,823
	
	
	
	
	
	
	
	
	790,892
	
	
	
	

	Ge
	ner
	al
	and
	adm
	in
	is
	tr
	at
	iv
	e
	(1
	)
	200,
	863
	237,
	316
	261,
	656
	

	
	
	
	
	
	
	
	
	Total operatin
	
	expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,817,141
	
	
	
	
	2,030,604
	
	
	
	
	
	
	
	2,202,826
	
	
	
	

	In
	come
	fr
	om
	oper
	at
	io
	ns
	7,
	563
	172,
	541
	273,
	970
	

	Other (expense) in come
	net
	(108,881
	)
	39,107
	
	53,138
	
	

	(L
	os
	s)
	in
	come
	bef
	ore
	pr
	ov
	is
	io
	fo
	(benef
	it
	fr
	om
	)
	in
	come
	ta
	xe
	s
	(
	101,
	318
	)
	2
	11,
	648
	327,
	108
	

	Provisio
	
	
	
	
	
	fo  (benefit from ) in come taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2
	3,457
	
	
	
	
	
	23,282
	
	
	
	
	
	
	
	,1
	79,729
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1
	
	
	
	)
	
	

	Ne
	t
	(l
	os
	s)
	in
	come
	$
	(
	124,775
	)
	$
	188,
	366
	$
	1
	,5
	06,
	837
	

	
	
	
	
	
	
	
	

	
	

	(1
	)
	Incl
	udes
	st
	oc
	k-
	based
	compens
	at
	io
	expense
	as
	

	fo
	llo
	ws
	

	Product cost of
	evenue
	$
	6,822
	$
	2,824
	$
	1 ,550
	

	Su
	ppor
	t,
	ma
	in
	te
	nance
	and
	ot
	her
	se
	vi
	c
	es
	co
	st
	of
	e
	ve
	nue
	27,285
	27,
	582
	28,1
	90
	

	Sales and ma rketing
	80,190
	80,930
	82,402
	

	Re
	sear
	ch
	and
	dev
	el
	opm
	ent
	156,7
	84
	175,
	361
	180,
	844
	

	
	
	
	
	
	
	
	
	Ge neral and administrative
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	62,752
	
	
	
	
	64,893
	
	
	
	
	
	
	
	
	64,681
	
	
	
	

	To
	ta
	l
	st
	oc
	k-
	based
	compens
	at
	io
	expens
	e
	$
	333,
	833
	$
	3
	51,
	590
	$
	3
	57,
	667
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(2) In cludes amortization of inta ngible assets as follows

	Product cost of evenue
	$
	3,392
	$
	2,1 85
	$
	424
	
	

	Sa
	le
	s
	and
	ma
	rk
	et
	in
	g
	
	317
	
	
	353
	
	
	354
	
	

	
	Tota amortization of inta ngible assets
	$
	3,
	
	09
	
	$
	2,5
	38
	
	$
	778
	
	

	
	
	
	
	7
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	NUTANIX, IN C.
	

	
	
	
	
	
	
	
	
	
	Management's Discussion and Analysis of Financia
	Condition and Results of Operations (Continued)
	

	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(as a pe centage of tota  evenue)
	

	
	Re
	ve
	nue:
	
	

	
	
	
	
	Product
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	49.7%
	
	
	
	52.9%
	
	
	
	
	
	
	52.2%
	
	

	
	
	
	
	Su
	ppor
	t,
	
	
	ma
	in
	te
	nance
	
	and
	ot
	her
	se
	vi
	c
	es
	
	
	
	
	
	
	
	
	
	50.
	3%
	
	
	
	47.
	
	
	
	1%
	
	
	
	
	
	
	47.
	
	
	8%
	
	

	
	
	
	
	
	
	
	
	
	Tota  evenue
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	100.0%
	
	
	
	100.0%
	
	
	
	
	
	
	100.0%
	
	

	
	Co
	st
	of
	e
	ve
	nue:
	
	
	
	
	
	
	
	

	
	
	
	
	Product
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1 .7
	%
	
	
	1 .1
	%
	
	
	
	
	
	0 .8
	%
	
	

	
	
	
	
	Su
	ppor
	t,
	
	
	ma
	in
	te
	nance
	
	and
	ot
	her
	se
	vi
	c
	es
	
	
	
	
	
	
	
	
	13
	
	.4%
	
	
	
	
	12.
	
	
	
	1%
	
	
	
	
	
	
	
	12.
	4%
	
	

	
	
	
	
	
	
	
	
	
	Tota cost of evenue
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	15.1
	%
	
	
	
	13.2
	%
	
	
	
	
	
	
	13.2
	%
	
	

	
	Gr
	oss
	pr
	of
	it
	84.
	9%
	86.
	8%
	86.
	8%
	
	

	Operatin  expenses
	

	
	
	
	
	Sa
	le
	s
	
	and
	ma
	rk
	et
	ing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4
	5.
	5%
	
	
	
	41.
	
	6%
	
	
	
	
	
	
	40
	
	.3%
	
	

	
	
	
	
	Research and developme
	t
	29.7%
	
	
	
	29.0%
	
	
	
	
	
	
	27.7%
	
	

	
	
	
	
	Ge
	ner
	al
	and
	adm
	in
	is
	tr
	at
	iv
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	9
	
	.3
	%
	
	
	9
	.4
	%
	
	
	
	
	
	9
	.2
	%
	
	

	
	
	
	
	
	
	
	
	
	Tota operatin  expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	84.5%
	
	
	
	80.0%
	
	
	
	
	
	
	77.2
	
	
	

	
	In
	
	fr
	
	at
	io
	
	
	
	0
	.4
	
	
	6 .
	
	
	
	9.
	
	
	

	
	
	come
	
	om
	oper
	
	
	ns
	
	
	
	
	%
	
	
	8%
	
	6%
	

	
	Other (expense) in come net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(5.1
	)%
	
	1 .5%
	
	
	
	
	
	1 .9%
	
	

	
	(L
	os
	s)
	
	come
	
	bef
	ore
	
	pr
	ov
	
	fo
	
	(benef
	
	fr
	om
	)
	
	ta
	
	
	
	
	
	
	
	
	

	
	
	
	
	in
	
	
	
	
	
	
	
	
	is
	io
	
	
	
	
	it
	
	
	
	in
	come
	
	xe
	s
	
	
	(
	4.
	
	7
	)
	%
	
	8
	.3
	%
	
	
	
	
	
	1
	
	1.
	
	5%
	
	

	
	Provisio  fo  (benefit from ) in come taxes
	
	
	1 .1
	%
	
	
	0 .9
	%
	
	
	
	
	
	(41.3)%
	

	
	
	t
	
	(l
	
	
	
	
	
	
	
	
	
	
	
	
	4
	
	
	
	
	
	
	
	

	
	
	
	
	os
	s)
	
	come
	
	
	(5
	
	
	)%
	
	
	
	
	
	
	%
	
	
	
	
	8%
	
	

	
	Ne
	
	
	
	
	
	in
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	.8
	
	
	
	
	7.
	
	
	
	
	
	
	
	
	
	
	52.
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued) Comparison of the Fisca Years Ended July 31, 2025 and 2026

Revenue

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	
	
	
	
	
	Change
	
	
	
	
	
	
	

	
	Ju
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	ly
	
	31,
	
	2026
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	
	
	
	%
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe centages)
	
	
	
	
	
	

	
	Pr
	oduc
	t
	$
	
	
	1,341,
	374
	
	
	
	
	
	$
	
	1
	,4
	89,
	693
	
	
	$
	1
	48,
	319
	
	
	
	
	11
	
	%
	
	

	Su pport, mainte nance
	

	
	and other se vices
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	167,299
	
	
	
	14 %
	
	

	
	
	
	
	
	
	1,196,
	553
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,
	
	363,
	852
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	To
	ta
	
	e
	ve
	nue
	
	
	$
	2
	,5
	37,
	927
	
	
	
	
	
	
	
	
	
	$
	
	2
	,853,
	545
	
	
	$
	315,
	618
	
	
	
	
	12
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	
	
	Change
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Ju
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	ly
	
	
	31,
	
	
	
	2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	%
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe centages)
	
	
	
	
	
	

	
	U.
	S.
	$
	1
	,4
	09,
	367
	
	
	
	
	
	
	
	
	$
	
	
	
	1
	,5
	30,
	445
	
	
	
	$
	
	1
	21,
	078
	
	
	
	
	
	
	9%
	
	

	Eu ope, the Middle
	

	
	East and Afri ca
	
	
	685,569
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	831,422
	
	
	
	
	
	145,853
	
	
	
	
	
	21 %
	
	

	
	As
	ia
	Pa
	ci
	fic
	
	
	3
	92,
	744
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	417,7
	87
	
	
	
	
	
	
	25,
	043
	
	
	
	
	
	
	6%
	
	

	
	Other Americas
	
	
	50,247
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	73,891
	
	
	
	
	
	23,644
	
	
	
	
	
	47 %
	
	

	
	
	To
	ta
	
	e
	ve
	nue
	
	$
	2
	,5
	37,
	927
	
	
	
	
	
	
	
	
	$
	
	
	
	2
	,853,
	545
	
	
	
	$
	
	315,
	618
	
	
	
	
	
	
	12
	%
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	Product
	evenue in creased year-ove -year by approximately $148.3 million, or 11% fo
	fisca 2026 due primarily to
	

	in creases in software evenue as a
	esult of in creased adoptio
	of our products
	
	driven by growth in software
	enewals
	

	and the va rious prog ams we have put in place to attract new customers onto our platfo m and expand with existi ng
	

	customers.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Su pport, mainte nance and other se vices
	evenue in creased year-ove -year by approximately $167.3 million, or
	

	14% fo fiscal 2026 in conj un ctio
	with the growth of our end customer base, which grew approximately 11% du ri ng fisca
	

	2026, and the
	
	
	elated software mainte nance and su pport su bscription cont acts and
	enewals.
	
	
	
	
	

	
	
	
	
	The tota
	
	average cont act duratio  was approximately 3.
	years and 3.2 years fo fisca 2025 and 2026,
	
	
	
	
	

	espective ly Total average cont act du ation  epresents the dolla -weighted te m ac oss al
	su bscription cont acts, as well
	

	as our limited num ber of life-of-d evice cont acts, billed durin  the period, usin
	an assu med te m of five years fo licenses
	

	without a specified te m, su ch as life-of-d evice licenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of Revenue and Gross Margin
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	
	
	
	
	
	
	Chan
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Ju
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ge
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	ly
	
	31,
	
	2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	$
	%
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands
	
	except pe centages)
	
	
	
	
	

	Co
	st
	
	of
	pr
	oduc
	t
	e
	ve
	nue
	
	$
	2
	8,
	341
	
	
	
	$
	2
	1,443
	
	
	$
	(
	6,
	898
	)
	
	
	(
	24
	)%
	

	
	Product gr ss margin
	
	
	97.9%
	
	
	
	
	98.6%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Co
	st
	
	of
	su
	
	
	ppor
	t,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	ma
	in
	te
	nance
	
	
	and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	ot
	her
	se
	
	
	
	vi
	c
	es
	
	e
	ve
	nue
	
	$
	3
	06,
	441
	
	
	
	$
	3
	55,
	306
	
	
	$
	4
	8,
	865
	
	
	
	
	
	16
	%
	

	
	Suppor
	
	t maintenance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	and other services
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	gr ss margin
	
	
	74.4%
	
	
	
	
	
	
	
	73.9%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	To
	ta
	l
	gr
	ss
	marg
	in
	
	
	
	86
	.8%
	
	
	
	
	
	
	
	86
	.8%
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)

Cost of product revenue


Cost of product evenue dec eased year-ove -year fo fiscal 2026 due primarily to a dec ease in overhead  esu ltin

from lowe  operatin	lease and fi nance lease costs.

Product gross ma gin in creased by approximately 0.7 perce ntage poi nts in fisca 2026 due to product evenue

in creasin	while cost of prod  ct evenue dec eased.

Cost of support, maintenance and other services revenue


Cost of su pport, mainte nance and other se vices evenue in creased year-ove -year fo fisca 2026 due primarily to

higher personnel-related costs, in cludin	costs fo  cont actors, esu ltin	from growth in our global customer su pport

organization, as well as a in crease in seve ance expense due to the headcount eduction announced in August 2026. Fo additional info mation on the headcount eduction, efe to Note 10 of Notes to Consolid ated Fi nancial Statements included in Pa rt II, Ite 8 of this An nual Re port on Fo m 10-K

Su pport, mainte nance and other se vices oss ma gin dec eased by 0.5 perce ntage poi nts in fiscal 2026 due primarily to personnel-related costs growin at a slig htly faster ate than su pport, mainte nance and other se vices evenue.

Operating Expenses
[image: ][image: ]

Sales and marketing


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	
	
	
	Change
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Ju
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	ly
	
	31,
	
	2026
	
	
	
	
	
	
	
	$
	
	
	
	
	%
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe centages)
	
	
	
	
	
	

	Sa
	le
	s
	and
	ma
	rk
	et
	in
	g
	
	$
	
	1,
	056,
	465
	
	
	
	
	
	$
	1
	,1
	50,
	278
	
	
	$
	9
	3,
	813
	
	
	
	
	
	9%
	

	Percent of total revenue
	
	
	
	
	41.6%
	
	
	
	
	
	
	40.3%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Sales and ma rketin
	expense in creased year-ove -year due primarily to higher personnel-related costs, esultin
	

	from the 3% growth in ou
	sales and ma rketin  headcount from Ju ly 31, 2025 to Ju ly 31, 2026, as well as an in crease in
	

	seve ance expense due to the headcount
	eduction annou nced in August 2026. Fo
	additional info mation on the
	

	headcount eduction, efe
	to Note 10 of Notes to Consolid ated Fi nancial Statements included in Part II, Ite
	
	8 of this
	

	An nual Re port on Fo m 10-K.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Research and development
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	
	
	
	
	
	
	
	
	
	Chan
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Ju
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ge
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	ly
	
	31,
	
	
	
	2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	$
	%
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe centages)
	
	
	
	
	
	

	Re
	sear
	ch
	and
	de
	ve
	lo
	pm
	ent
	
	
	$
	
	7
	36,
	823
	
	
	
	$
	
	
	7
	90,
	892
	
	
	$
	
	5
	4,
	069
	
	
	
	
	
	
	
	
	7%
	

	Percent of total revenue
	
	
	
	
	29.0%
	
	
	
	
	
	
	
	
	
	
	27. 7%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Research and development expe se in creased year-ove -year due primarily to higher personnel-related costs,
	

	esu ltin
	from the 5%
	owth in ou  R&D head count from Ju ly 31, 2025 to Ju ly 31, 2026, as well as an in crease in
	

	seve ance expense due to the headcount
	eduction annou nced in August 2026. Research and development expense also
	

	in creased due to highe
	IT and facilities costs, partially offset by an in crease in  eimbu sements fo tech ni ca
	costs elated
	

	to ce rtai
	partne  prog ams Fo  additional info matio  on the headcount eduction,
	efe
	to Note 10 of Notes to
	

	Consolid ated Fi nancial Statements in cluded in Pa rt II, Ite
	
	
	8 of this An nual Re port on Fo m 10-K.
	
	
	
	
	
	


[image: ][image: ]




72

NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)

General and administrative
[image: ][image: ][image: ]

	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	Chan
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Ju
	
	
	
	
	
	
	
	
	
	
	
	
	ge
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	ly
	
	31,
	
	2026
	
	
	
	
	$
	
	
	%
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands except pe centages)
	
	
	
	

	Ge
	ner
	al
	and
	adm
	in
	is
	tr
	at
	iv
	e
	$
	237,
	316
	
	
	
	$
	2
	61,
	656
	
	$
	2
	4,
	340
	
	
	
	
	10
	%
	

	Percent of total revenue
	
	9.4%
	
	
	
	
	9.2%
	
	
	
	
	
	
	
	
	
	
	


[image: ]

	
	
	
	
	
	
	
	Ge neral and administrative expense in creased year-ove -year due primarily to higher personnel-related costs
	
	
	
	
	

	
	esu ltin
	
	from the 9%
	
	owth in ou
	G&A headcount from Ju ly 31, 2025 to Ju ly 31, 2026.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other Income (Expense), Net
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended
	
	
	
	
	
	
	
	
	
	
	
	Change
	
	
	
	
	
	
	
	

	
	
	
	
	Ju
	
	
	
	
	
	
	
	
	

	
	2025
	
	
	
	
	ly
	31,
	2026
	
	$
	
	
	
	
	
	
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(i
	thousands
	except pe centages)
	

	
	In
	te
	e
	st
	in
	come
	net
	$
	62,
	310
	$
	7
	6,
	647
	$
	1
	4,
	337
	23
	%
	

	Amortization of debt
	

	discount and issuance
	

	costs and inte est
	

	
	
	expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(8,378 )
	
	
	
	
	
	
	
	
	
	(11,984 )
	
	
	
	(3,606 )
	
	
	
	
	
	
	
	
	(43 )%
	

	
	I
	nduc
	em
	ent
	expens
	e
	(
	11,
	347
	)
	—
	11,
	347
	100
	%
	

	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3,478 )
	
	
	
	
	
	
	
	
	
	(11,525 )
	
	
	
	(8,047 )
	
	
	
	
	
	
	
	
	(231 )%
	

	
	Oth
	er
	in
	come
	(e
	xp
	ens
	e)
	net
	$
	3
	9,
	107
	
	$
	5
	3,138
	
	$
	1
	4,
	031
	36
	%
	

	
	
	
	
	
	
	
	The in crease in othe in come (expense)
	net fo
	fisca 2026 was due primarily to an in crease in inte est in come from
	

	
	our short-te m investments which in creased from approximately $1,223.2 millio
	as of Ju ly 31, 2025 to $1,584.2 millio  as
	

	
	of Ju ly 31, 2026, as we ll as approximately $11. 3 millio
	of one-ti me inducement expense
	ecognized durin
	the second
	

	
	qua rter of fiscal 2025
	elated to the partial
	epurchase of the 2027 Notes. The in crease in other in come (expense) net
	

	
	was partially offset by the dec ease in the fair valu e of our converti ble note eceivable, an in crease in fo eig
	exchange
	

	
	expense, and an in crease in inte est expe
	se
	elated to our converti ble notes
	as the 2029 Notes we e issu ed durin
	
	the
	

	second quarte
	of fisca 2025.
	

	Provision for Income Taxes
	

	Fiscal Year Ended
	Chan
	
	

	
	Ju
	
	
	ge
	
	
	

	
	2025
	
	
	ly
	31,
	2026
	
	$
	
	
	
	
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(i
	thousands
	except pe centages)
	

	
	Pr
	ov
	is
	io
	
	
	fo
	(benef
	it
	fr
	om
	)
	in
	come
	ta
	xe
	s
	
	
	$
	
	
	
	
	23,282
	
	
	
	
	
	
	
	
	$
	
	
	
	(
	1,179,729
	)
	$
	
	(1
	,203,
	011
	)
	
	
	
	
	(5167
	)%
	

	
	
	
	
	
	
	
	The year-ove -year d ec ease in the provisio  fo
	in come taxes in fisca 2026 was due primarily to the elease of
	

	
	$1,208.2 mi llio
	
	of our valu atio
	allowance on the majority of our U.S. federal and state defer ed tax assets and the la pse
	

	
	of the statute of limitations fo  ce rtai
	fo eig
	
	
	uncertain tax positions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Liquidity and Capita
	Resources
	

	
	
	
	
	
	
	
	Ou
	
	
	prin ci pal sources of liquidity are cash
	
	cash equivale nts and ma rketable secu rities and net accounts eceivable.
	

	
	As of Ju ly 31, 2026, we had approximately $777.3 mi llio
	
	of cash and cash equivale nts, and $1,584.2 mi llio
	of short-te m
	

	
	investme nts, which we e held fo
	gene a co porate purposes Ou
	
	
	estri cted cash balance was not mate rial
	Ou  cash
	

	
	cash equivalents and short-te m investme nts primarily consist of bank deposits, money ma rket accounts and highly
	ated
	

	
	debt inst u me nts of the U.S. gove n me nt a nd its agencies and debt inst u me nts of highly
	ated co porations
	As of Ju ly 31,
	

	
	2026, we had accounts eceivable of approximately $289.3 mi llion, net of allowances of $3.3 mi llion.
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NUTANIX, IN C.

Management's Discussion and Analysis of Financia Condition and Results of Operations (Continued)

In Se ptem ber 2021, we issu ed convertible se nior notes with a 0.25% inte est ate fo  an aggregate prin ci pal amount

of $575.0 mi llio	due 2027, of which $477 .3 millio	in prin ci pal amount was issu ed in exchange fo  approximately $416.5

mi llio	prin ci pal amou nt of the 2023 Notes and the emainin	$97.7 mi llio	in prin ci pal amount was issu ed fo  cash There

are no equi ed prin ci pal	ayme nts on the 2027 Notes prio to thei  matu rity

In December 2024, we issu ed converti ble se nior notes with a 0.50% inte est ate fo  an aggregate prin ci pal amount

of $862.5 mi llio	due 2029. We used approximately $95.5 mi llio	of the net proceeds from the offe ri ng to epurchase


$75 .0 millio	aggregate prin ci pal amount of the outstandi ng 2027 Notes. There are no equi ed prin ci pal payme nts on the

2029 Notes prio to thei  matu rity

In February 2025, we entered into the Revolver a evolvin	credit agreement that provid es fo  a se nior secu ed

evolvin	credit facility in an a	egate principal amount of $500.0 million, including a $25.0 millio	su blimit fo the

issuance of lette s of credit The Revolver matu es in February 2030, subject to earlie  spri nging matu rity under ce rtai

ci cumstances As of July 31, 2026, we had no bor owings and an immate rial amount of lette s of credit outstandi ng under the Revolver The Revolver contai ns customary affi mative and negative cove nants (i ncludi ng a fi nancial cove nant and

estri ctions on lie ns investme nts, indebtedness fu ndamental changes estri cted payme nts, transactions with affi liates, prepayme nts of su bordinated debt and other matters, all subject to ce rtai exce ptions). The fi nancia cove nant equi es us

to maintain a tota leve age atio of less than or equal to 3.75:1.00, tested at the end of each fiscal quarte . As of Ju ly 31, 2026, we we e in complia nce with the fi nancial cove nant

Fo additional info matio egardi ng our debt offeri ngs see Note 5 of Notes to Consolid ated Fi nancia Statements included in Pa rt II, Ite 8 of this An nual Re port on Fo m 10-K


In May 2026, we completed the issuance and sale of 4,136,789 shares of our Class A commo stock to Advanced Mi cro Devi ces, In c. at a pu chase price of $36.26 per share, fo aggregate cash proceeds of approximately $150.0 million.

	We believe that our cash cash equivale nts and short-te m investme nts, available bor owin
	capacity under the

	Revolver and ou  expected
	et cash provided by operatin
	activities will be suffi cient to meet our anticipated cash needs

	including fo
	workin
	ca pital, ca pita
	expenditu es, share epurchases (if any), the payme nt of taxes
	elated to the net

	share settlement of eq uity awards
	and inte est and other obligations
	elated to convertible notes
	fo
	at least the next 12

	months Ou
	futu e cash needs will depend on many factors, including our growth st ategy and plans
	the timi ng and

	extent of spendi ng to su pport
	esearch and d evelopment and engi neerin  efforts; the expansio
	of sales and ma rketin

	activities; the introduction of
	ew a nd enha ced product and se vice offe ri ngs; the contin ui ng ma rket acce ptance of our

	products; our end customers and partners; any acquisitions of businesses, tech nologies or products; any share

	epurchases; the ti mi ng of customer billings a nd collections
	in cluding any in creased flexibility we may offe in payment

	ar angements; and ma rket economi c and fi nancia conditions (i ncludi ng inflatio  and inte est
	ates)
	Hold ers of the 2027

	Notes or the 2029 Notes will be entitled to convert thei  2027 Notes or 2029 Notes under ce rtai
	ci cumstances as

	described in Note 5 of Notes to Consolid ated Fi nancial Statements in cluded in Part II, Ite
	8 of this An nual Re port on

	Fo m 10-K. If one o
	mo e holders elect to convert thei  2027 Notes or 2029 Notes as applicable, we may elect to satisfy

	our conversion obligatio  by deliverin
	shares of our Class A commo
	stock or a combinatio
	of cash and shares of Class

	A commo
	stock, ather than exclusively in cash As of Ju ly 31, 2026, our Class A commo
	stock price exceeded the

	conversion price of the 2027 Notes but
	ot the conversion price of the 2029 Notes. Hold ers of the 2027 Notes and the

	2029 Notes may become entitled to convert thei  notes upon satisfaction of the applicable conversion conditions

	described in Note 5 of Notes to Consolid ated Fi nancia Statements in cluded in Pa rt II, Ite
	8 of this An nual Re port on

	Fo m 10-K.
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	As of Ju ly 31, 2026, we had non-cancelable cont actual purchase obligations of $248.3 mi llion, of which $219.
	
	
	
	

	mi llio  was short-te m. These purchase obligations primarily in clude guarantees with our cont act ma nufactu e
	and
	
	
	
	

	purchase obligations a nd other
	commitme nts pertainin
	to our daily business operations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	As of Ju ly 31, 2026, we had aggregate futu e mi ni mu
	lease payme nts under non-cancelable operatin
	leases and
	

	fi nance leases we e $266.3 million, of
	which $60.2 mi llio  was short-te m. Non-cancelable leases in clude leases that have
	

	been executed, but
	ot yet commenced. We lease offi ces,
	esearch and development facilities, and data ce nters under
	

	ope ati ng leases expi ri ng th ough April 2035 and lease ce rtai
	data ce nter equi pment under fi nance leases
	
	
	
	
	
	
	

	
	
	As of Ju ly 31, 2026, we had accrued liabilities elated to uncertain tax positions which are eflected on our
	
	
	
	
	
	

	consolid ated balance sheet These accrued liabilities are not
	eflected in the cont actual
	obligations disclosed above, as it
	

	is uncertain if or when su ch amou ts will ulti mately be settled. Un ce rtai
	tax positions are fu rther discussed in Note 12 of
	

	Notes to Consolid ated Fi nancia
	
	Statements included in Part II, Ite
	8 of this Annual Re port on Fo m 10-K.
	
	
	
	
	
	
	

	Capital Return
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	In August 2023, our Board of Directo s authorized the
	epurchase of up to $350. 0 millio
	of our Class A commo
	
	
	
	

	stock. In August 2025 and Apri
	2026 ou
	Board of Directo s approved in creases of $350.0 millio
	and $750.0 million,
	

	espectively
	to the share epurchase authorization. Re purchases will be fu nded from available liquidity and may be made
	

	from ti me to ti me th ough ope
	ma rket
	
	urchases th ough privately negotiated transactions
	or by other means
	includin
	

	th ough the use of trading plans inte nded to qualify under Ru le 10b5-  under the Exchange Act in accord ance with
	
	
	
	

	applicable secu rities laws and other
	
	estri ctions
	The timi ng and amount of share
	
	epurchases will depend upon prevailin
	

	stock prices
	busi ness and ma rket conditions co porate and
	egulatory
	equi eme nts, alte native investme nt opportu nities
	

	and othe factors. The authorizatio
	has
	o expi ation date, may be modified, suspended or discontinued at any ti me
	
	and
	

	does not obligate us to epurchase any mi ni mu
	num ber of shares
	Fo
	mo e info mation on the share
	
	epurchase,
	efe
	

	to Note 8 of Notes to Consolid ated Fi nancial Statements included in Pa rt II, Ite
	8 of this An nual Re port on Fo m 10-K.
	

	Cash Flows
	

	
	
	The followin
	ta ble su mma rizes our cash flows fo
	the periods presented:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i  thousands)
	

	Ne
	t
	ca
	sh
	pr
	ov
	ided
	by
	oper
	at
	in
	
	ac
	ti
	vi
	ti
	es
	
	
	
	
	
	
	
	
	
	$
	
	672,
	931
	
	
	
	$
	8
	21,456
	
	$
	
	
	9
	16,
	688
	
	

	Net cash provided by (used in ) investin
	activities
	
	
	
	
	
	
	529,589
	
	
	
	(951,687 )
	
	
	
	
	
	
	(435,854 )
	

	Ne
	t
	ca
	sh
	(u
	se
	d
	in
	)
	pr
	ov
	ided
	by
	fi
	nanc
	in
	
	ac
	ti
	vi
	ti
	es
	
	
	
	
	
	
	(1
	,062,
	629
	)
	
	
	2
	44,
	086
	
	
	
	
	
	
	
	
	(4
	73,
	029
	)
	

	
	Net in crease in cash cash equivalents and
	estri cted cash
	
	
	$
	
	1
	
	891
	
	
	
	$
	1
	
	855
	
	
	
	
	$
	
	
	7,805
	
	

	
	
	
	
	
	
	
	
	39,
	
	
	
	
	
	
	13,
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Cash Flows from Operating Activities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Net cash provided by operatin
	
	activities was approximately $821.5 mi llio
	and $916.7 mi llio
	
	fo fisca
	2025 and
	

	2026, espectively
	epresentin
	
	an improvement of approximately $95.2 mi llion. The in crease in cash generated from
	

	ope ati ng activities fo
	fiscal 2026 was due primarily to the $1,318.5 mi llio
	in crease in our net in come from operations
	

	$357.7 millio
	
	of stock-based compensatio
	expense, and a $315.0 mi llio
	in crease in defer ed  evenue, partially offset
	

	by $1,198.9 mi llio
	of d efer ed in come taxes
	elated to the
	elease of our valu atio  allowance on the majority of ou  U.S.
	

	federal and state defer ed tax assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ]





75

	
	
	
	
	
	
	
	
	
	NUTANIX, IN C.
	
	
	
	
	
	

	
	Management's Discussion and Analysis of Financia
	Condition and Results of Operations (Continued)

	
	Cash Flows from Investing Activities
	
	
	
	
	
	
	
	
	
	

	Net cash used in investin
	activities of ap
	oxi mately $951.7 mi llio
	fo
	fisca 2025 in cluded approximately $1,359.6

	mi llio
	of short-te m investme nt
	urchases a nd $71.3 mi llio
	of purchases of property and equi pment partially offset by

	$476.2 mi llio
	of matu rities of short-te m investme nts and $3.0 mi llio
	of sales of short-te m investme nts.
	

	Net cash used in investin
	activities of ap
	oxi mately $435.9 mi llio
	fo
	fisca 2026 in cluded approximately $1,167.8

	mi llio
	of short-te m investme nt
	urchases a nd $76.0 mi llio
	of purchases of property and equi pment partially offset by

	$805.2 millio
	of matu rities of short-te m investme nts and $2.8 mi llio
	of sales of short-te m investme nts.
	

	
	Cash Flows from Financing Activities
	
	
	
	
	
	
	
	
	
	

	Net cash provided by fi nancin
	activities of approximately $244.
	millio
	fo fisca 2025 included approximately

	$848.0 millio  of net proceeds from the issuance of the 2029 Notes and $68.9 millio
	of proceeds from the sale of shares

	th ough em ployee equity in centive plans pa rtially offset by approximately $307.9 millio  of
	epurchases of ou
	Class A

	commo
	stock, $256 .6 millio
	of taxes paid  elated to the net share settlement of equity awards $95.5 millio
	elated to

	the partial epurchase of the 2027 Notes, $6.6 millio
	of other fi nancin
	
	activities $3.4 millio
	of third-party debt issuance

	costs
	elated to the issuance of the 2029 Notes, and $2 .8 millio
	of issuance costs
	elated to the Revolver
	

	Net cash used in fi nancin
	activities of ap
	oxi mately $473.0 millio
	fo
	fiscal 2026 included approximately $483.5

	millio
	of
	epurchases of ou
	Class A commo  stock, $195.5 millio  of taxes paid  elated to the net share settlement of

	equity awards
	and $5 .4 millio
	of other fi nancin
	activities
	partially offset by $150.0 millio
	of proceeds from the sale of

	shares th ough private placement a nd $61.4 millio
	of proceeds from the sale of shares th ough em ployee equity

	in ce ntive plans
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Critical Accountin
	Policies and Estimates
	
	
	
	
	
	
	
	
	
	

	
	Ou
	consolid ated fi nancial statements are prepared in accord ance with U.S. GAAP. The preparatio  of these

	consolid ated fi nancia
	statements
	equi es management to make esti mates, assu mptions and judgments that affect the


[image: ][image: ]
eported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the fi nancial

statements and the eported amounts of evenue and expenses durin	the applicable periods We evaluate our esti mates,

assu mptions and judgments on an ongoin	basis Ou  esti mates, assu mptions and judgments are based on historical

experie nce and va rious other factors that we believe to be easonable under the ci cumstances  Diffe e nt assu mptions


and judgments would change the esti mates used in the preparatio	of our consolid ated fi nancia statements, which, in

tu n could change the esu lts from those eported.

The critical accountin esti mates, assu mptions and judgments that we believe have the most signifi ca nt impact on our consolid ated fi nancia statements are descri bed below

Revenue Recognition

Some of our cont acts with customers contai	mu ltiple perfo mance obligations Dete rmi ni ng whether products and


se vices are consid ered distin ct performance obligations that should be accounted fo  separately ve sus together may

equi e signifi ca nt judgment Fo these cont acts we account fo individual perfo mance obligations separately if they are


distin ct The transaction price is allocated to the separate perfo mance obligations on a elative standalone sellin	price


	("SSP") basis
	Fo  delive a bles that we outinely sell separately, su ch as software mainte nance su bscriptions and su pport

	su bscriptions on our co e offe ri ngs we determi ne SSP by evaluatin  the standalone sales over the trailin
	12 months Fo

	those that are not sold  outinely, we determi ne SSP based on our overal pricin  trends and objectives, taki ng into

	consid eratio
	ma rket conditions a nd other factors, in cluding the valu e of our cont acts, the products sold
	and geographi c

	locations
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If the cont act contai ns a si ngle perfo mance obligation, the entire transaction price is allocated to the si ngle


perfo mance obligation. Cont acts that contai	mu ltiple perfo mance obligations equi e an allocation of the transaction


price to each perfo mance obligatio	based on a elative SSP. We determi ne SSP based on the price at which the


perfo mance obligatio	is sold separately. If the SSP is not observa ble th ough past transactions we esti mate the SSP


taki ng into account available info mation su ch as ma rket conditions and inte nally approved pricin	guidelines elated to

the perfo mance obligations We apply judgment in determi ni ng the transaction price fo  cont acts with alte native


payme nt ar angements. Refe to Note	and Note 2 of Notes to Consolid ated Fi nancia Statements in cluded in Pa rt II,

Ite	8 of this An nual Re port on Fo m 10-K fo  additional info mation on  evenue ecognition.

Income Taxes

The objectives of accountin	fo in come taxes are to ecognize the amount of taxes payable or efu ndable fo the

	cu re nt year and defer ed tax liabilities and assets fo the futu e tax consequences of events that have been
	ecognized in

	an entity’s financial statements or tax
	etu ns. We ecognize the tax benefit from an uncertain tax positio
	only if it is mo e

	likely than not that the tax positio
	will be sustai ned on examinatio
	by the taxi ng authorities, based on the tech ni cal

	me rits of the position. We ecognize unce rtai
	tax positions only if it is mo e likely than not to be sustained based solely

	on its tech ni ca
	me rits as of the eporti ng date. We consid er many factors when evaluatin
	and esti mati ng our tax

	positions and tax benefits, which may
	equi e periodi c adj ustments and which may not accu ately anticipate actu al

	outcomes. Judgment is
	equi ed in assessi ng the futu e tax consequences of events that have been
	ecognized in ou

	consolid ated fi nancia
	statements or tax etu ns. Variations in the actu al outcome of these futu e tax consequences could

	mate rially impact ou
	consolid ated fi nancial statements.
	
	
	
	
	
	
	
	
	

	A valu atio
	allowance is ecorded to educe defer ed tax assets to the amount mo e likely than not to be
	ealized.

	Signifi ca nt judgment is
	equi ed in dete minin
	any valu atio
	allowance ecorded agai nst defer ed tax assets
	In

	assessi ng the need fo
	a valu atio
	allowance, we consid er al
	available evid ence, including past operatin
	esu lts,

	esti mates of futu e taxa ble in come and the feasibility of tax planni ng st ategies
	In the event that we change our

	determi natio
	as to the amount of defe red tax assets that ca
	be
	ealized, we will adj ust our valu atio
	allowance with a

	co respondi ng impact to the provisio
	fo in come taxes in the period in which su ch determi natio  is made.
	
	

	Stock-Based Compensation
	
	
	
	
	
	
	
	
	
	
	
	

	We measure and
	ecognize compensatio
	expense fo  al
	stock-based awards including stock options and purchase

	rights issu ed to em ployees und e
	ou
	20 6 Employee Stock Pu chase Plan ("2016 ESPP"), based on the esti mated fair

	valu e of the awards on the grant d ate. We use the Black-Scholes-Me rton ("Black-Scholes") optio
	pricin
	model to

	esti mate the fair valu e of stock options a nd 2016 ESPP pu chase rights. The fair valu e of
	estri cted stock units ("RS Us") is

	measured usin
	the fair valu e of our common stock on the date of the grant The fair valu e of awards with a ma rket-based

	condition is measured usin
	a Monte Carlo si mu lation.
	
	
	
	
	
	
	
	
	

	The fair valu e of stock options a nd RS Us with a se vice condition is ecognized as expense on a st aig ht-line basis

	over the equisite se vice period
	which is gene a lly four years. Fo
	stock-based awards granted to em ployees with a

	perfo mance condition, we
	ecognize stock-based compensatio
	expense usin
	the graded vestin
	attributio
	method

	over the equisite se vice pe riod when management determi nes it is probable that the perfo mance condition will be

	satisfied. Fo
	stock-based awards with a market-based condition, we ecognize stock-based compensatio
	expense usin

	the graded vestin  attributio
	method over the
	equisite se vice period, egardless of achievement
	provided the equisite



se vice condition is met. The fair valu e of the 2016 ESPP purchase rights is ecognized as expense on a st aig ht-line basis over the offe ri ng period. We account fo forfeitu es of al share-based awards when they occu .
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	Ou  use of the Black-Scholes optio
	pricin
	model equi es the in put of subjective assu mptions in cludin
	the fair

	valu e of the underlyin
	commo  stock, expected te m of the option, expected volatility of the price of our commo
	stock,

	risk-free inte est ates and the expected dividend yield of our commo  stock. The assu mptions used in our optio
	pricin

	model epresent management’s best esti mates. These esti mates involve in herent uncertainties and the applicatio
	of

	management’s judgment If factors change and diffe e nt assu mptions are used, our stock-based compensatio
	expense

	could be mate rially diffe e nt in the futu e
	
	
	
	
	
	

	Legal and Other Contingencies
	
	
	
	
	
	

	The outcomes of legal
	oceedings and clai ms brought agai nst us are subject to signifi ca nt uncertainty An esti mated

	loss from a loss contingency su ch as a legal
	oceeding or clai   is accrued by a charge to in come if it is probable that an

	asset has
	been impai ed or a liability has been in cu red and the amount of the loss ca
	be  easonably esti mated. In

	determi ni ng whether
	a loss
	should  be
	accrued, we evaluate, among other factors, the
	degree of probability of an

	unfavorable outcome and the ability to make a
	easonable esti mate of the amount of loss. Changes in these factors could

	mate rially impact ou
	consolid ated fi nancial statements.
	
	
	
	

	Recent Accountin
	Pronouncements
	
	
	
	
	
	

	Refe
	to "Recent Accountin  Pronou
	cements" in Note
	of Notes to Consolid ated Fi nancial Statements included in

	Pa rt II, Ite
	8 of this An nua
	Re port on Fo m 10-K.
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Item 7A Quantitative and Qualitative Disclosures About Market Risk

We have operations both withi	the United States and inte nationally and we are exposed to ma rket risk in the

ordi nary course of busi ness Ma rket risk epresents the risk of loss that may impact our fi nancia positio due to adve se changes in fi nancial ma rket ri ces and ates. Ou ma rket risk exposure is primarily a esu lt of fluctuations in fo eig cu rency exchange ates and inte est ates.

Foreign Cu rency Risk

Ou consolid ated esults of operations a nd cash flows are subject to fluctuations due to changes in fo eig cu rency exchange ates. Su bstantially all of our sales cont acts are denominated in U.S. dolla s Ou expenses are generally denominated in the cu rencies of the countries where our operations are located. To date, we have not undertake any hedgi ng transactions elated to fo eig cu rency exposure, but we may do so in the futu e if our exposure to fo eig

cu rency should become mo e signifi cant As our inte national operations evolve we will contin ue to eassess our app oach to manage our risk elati ng to fluctuations in cu rency ates. In the event our fo eig sales and expenses

in crease, our ope ati ng esu lts may be mo e significantly affected by fo eig cu rency exchange ate fluctuations which ca affect our ope ati ng in come or loss. The effect of a hypothetical 10% change in fo eig cu rency exchange ates on our non-U.S. dolla monetary assets and liabilities would not have had a mate rial impact on our historical consolid ated

fi nancia statements. Fo eig cu rency transaction gai ns and losses and exchange ate fluctuations have not been mate rial to our consolid ated fi nancia statements.

A hypothetical 10% decrease in the U.S. dolla agai nst othe  cu rencies would  esu lt in a dec ease in our operatin

in come of app oxi mately $70.4 million, $77.7 millio	and $91.6 millio	fo fisca 2024, 2025 and 2026, espectively The

in crease in this hy othetical change in fiscal 2026 is due to an in crease in our expenses denominated in fo eig

cu rencies. This analysis disregards the possi bilities that ates ca	move in opposite di ections and that losses from one

geographi c area may be offset by gai ns from a nother geog a phi c area.


Inte est Rate Risk

Ou  investme nt objective is to conserve capita and maintain liquidity to su pport our operations; therefore, we

generally invest in highly liquid secu rities consisti ng primarily of bank deposits, money ma rket fu nds comme cial paper U.S. government secu rities and co porate bonds Su ch fixed and floatin inte est-earni ng inst u me nts ca ry a degree of inte est ate risk. The fair ma rket valu e of fixed in come secu rities may be adversely impacted by a rise in inte est ates, while floatin ate secu rities may produce less in come than predicted if inte est ates fall. Du e to the short-te m nature of our investme nt portfolio we do not believe an immediate 10% in crease or dec ease in inte est ates would have a

mate rial effect on the fair ma rket valu e of our ortfolio Therefore, we do not expect our operatin esu lts or cash flows to be mate rially affected by any sudden change in inte est ates.


In February 2025, we entered into the Revolver which provid es fo  a se nior secu ed  evolvin	credit facility in an

aggregate prin ci pal amount of $500 .0 million, in cludi ng a $25. 0 millio	su blimit fo the issuance of lette s of credit. At our

option, and subject to certai	conditions any bor owings under the Revolver bear inte est at a variable ate tied to a base

ate a te m Secu ed Overnight Fi na ci ng Rate or an alte native cu rency te m  ate plus in each case an applicable

ma gin based on our tota leve age atio. Consequently our inte est expense could fluctuate as a esult of the variable

inte est ates appli ca ble to any bo rowings nder the Revolver As of Ju ly 31, 2026, we had no bor owings and an immate rial amount of letters of credit outsta nding under the Revolver
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As of Ju ly 31, 2026, we had outsta nding $500.0 millio	aggregate princi pal amount of 2027 Notes and $862.5 millio

aggregate prin ci pal amount of 2029 Notes. The 2027 Notes and the 2029 Notes are not ecorded at fair valu e but are

measured at fair valu e on a quarterly basis fo  disclosure purposes See Note 3 of Notes to Consolid ated Fi nancia

Statements in cluded in Pa rt II, Ite	8 of this An nual Re port on Fo m 10-K. The 2027 Notes and the 2029 Notes have a

fixed annual inte est ate and therefore we have no economic exposure to changes in inte est ates. Howeve , the fair

valu e of the 2027 Notes and the 2029 Notes is affected by inte est ates. Ge nerally the fair valu e of the 2027 Notes and


the 2029 Notes will in crease as inte est ates dec ease and dec ease as inte est ates in crease. In addition, the fair

valu es of the 2027 Notes and the 2029 Notes are affected by the price of our Class A commo	stock. The fair valu e of the


2027 Notes and the 2029 Notes will generally in crease as the price of our Class A commo	stock in creases and will

generally dec ease as the price of our Class A commo	stock dec eases






















































80

	Item 8. Financia Statements and Supplementa y Data
	

	
	IN DEX TO CONSOLIDATED FINANCIAL STATEM ENTS
	

	Re port of Independent Registered Pu blic Accountin  Fi m (PCAOB ID No 34)
	82

	Consolid ated Bala nce Sheets
	84

	Consolid ated Statements of Operations
	85

	Consolid ated Statements of Comp e hensive In come (Loss)
	86

	Consolid ated Statements of Stockholders’ Equity (Deficit)
	87

	Consolid ated Statements of Cash Flows
	88

	Notes to Consolid ated Fi nancial Statements
	89

	Note 1: Overview a nd Su mma y of Significant Accountin  Policies
	89

	Note 2: Revenue, Defe red Revenue and Defe red Commissions
	99

	Note 3: Fair Valu e Measurements
	100

	Note 4: Bala nce Sheet Compone ts
	102

	Note 5: Debt
	105

	Note 6: Leases
	110

	Note 7: Commitments and Contingencies
	111

	Note 8: Stockholders' Equity
	113

	Note 9
	Equity In ce ntive Plans
	114

	Note 10: Rest u cturin  Charges
	117

	Note 11: Net In come (Loss) Pe  Share
	118

	Note 12
	In come Taxes
	119

	Note 13
	Segment Info mation
	123































81

RE PORT OF IN DEPEN DENT REGISTERED PUBLIC ACCOUNTIN G FIRM To the stockholders and the Board of Directo s of Nuta nix, In c.
Opinio	on the Financia Statements

We have audited the accompanyin consolid ated balance sheets of Nuta nix, In c. and su bsidia ries (the "Company") as of Ju ly 31, 2026 and 2025, the elated consolid ated statements of operations comp e hensive in come (loss)

stockholders' eq ity (deficit), and cash flows, fo  each of the th ee years in the period ended Ju ly 31, 2026, and the

elated notes (collectively efe red to as the "financia statements" ). In our opi nion, the fi nancia statements present

fairly in al mate rial espects the fi nancia positio	of the Company as of Ju ly 31, 2026 and 2025, and the esults of its

operations and its cash flows fo  each of the th ee years in the period ended Ju ly 31, 2026, in conformity with

accountin	prin ciples	enerally acce pted in the United States of America.

We have also audited in accord ance with the standards of the Pu blic Company Accountin	Oversight Board (U nited

States) (PCAOB), the Company's inte nal cont o over fi nancia	eporti ng as of Ju ly 31, 2026, based on criteria

esta blished in Internal Control — Integrated Framework (2013) issu ed by the Committee of Sponsorin	Organizations
[image: ][image: ][image: ]

of the Treadway Commission and our eport dated Se ptem ber 17, 2026, expressed an unqualified opi nion on th e Company's inte nal cont ol over fi nancial eporti ng.

Basis fo Opinio

These fi nancial statements are the esponsibility of the Company's management Ou esponsibility is to express an opi nion on the Company's fi nancial statements based on our audits We are a public accountin fi m egistered with

the PCAOB and are equi ed to be independent with espect to the Company in accord ance with the U.S. federal secu rities laws and the applicable u les and egulations of the Secu rities and Exchange Commission and the PCAOB.

We conducted our audits in accord ance with the standards of the PCAOB. Those standards equi e that we plan and

perfo m the audit to obtain  easonable assu ance about whether the fi nancia statements are free of material


misstatement whether d ue to er o  or fraud. Ou  audits included performi ng procedures to assess the risks of material


	misstatement of the fi nancia statements, whether due to er o
	or fraud, and performi ng procedures that espond to

	those risks. Su ch procedures includ ed exami ni ng, on a test basis evid ence
	egardi ng the amounts and disclosures in

	the fi nancia statements. Ou  audits also included evaluatin  the accountin
	princi ples used and signifi ca nt esti mates

	made by management as well as evalu atin  the overal
	presentatio  of the fi nancia statements. We believe that our

	audits provid e a easonable basis fo
	our opinion.
	
	
	

	Critical Audit Matte
	
	
	
	

	The critical audit matter commu ni cated below is a matte
	arisin
	from the cu re nt-period audit of the fi nancial

	statements that was comm unicated o
	equi ed to be comm uni cated to the audit committee and that (1 ) elates to

	accounts or disclosures that a e material to the fi nancia
	statements and (2)
	involved our especially challenging,



subjective or complex judgments. The communi cation of critical audit matte s does not alte in any way our opi nion on the fi nancia statements, take as a whole, and we are not by commu ni cati ng the critical audit matter below providin a separate opi nion on the critical audit matte or on the accounts or disclosures to which it elates.
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Revenue Recognition — Refer to Notes and 2 to the financia statements Critical Audit Matte Description


The Company ecognizes evenue upon transfe  of cont o of promised products or se vices to customers in an

	amount that eflects the consid eratio
	the Company expects to eceive in exchange fo those products or se vices
	

	The Company generates
	evenue primarily from the sale of su bscription te rm-based licenses and which ca
	be
	

	deployed on a va riety of
	ualified hardware platfo ms or in the case of the Company’s cloud-based SaaS offe ri ngs
	

	via hosted se vice or delivered pre-installed on a se ver that is config ured to order The transaction price is
	
	

	determi ned based on the consid eratio
	
	
	to which the Company will be entitled in exchange fo transfe rri ng goods or
	

	se vices to the customer The majority of the Company’s customers invoiced upf ont in cluding invoices fo
	multi-year
	

	su bscriptions with payme nt te ms of 30-45 days. In ce rtai  ci cumstances customers may be invoiced under
	

	alte native payme nt a rangements, in cludin
	installment bi llings The Company applies judgment in determi ni ng the
	

	transaction price fo  cont acts with alte native payme nt ar angements.
	
	

	We id entified  evenue
	ecognition in ce rtai
	mate rial cont acts as a critical audit matte  because of the signifi ca nt
	

	judgments management makes in evaluatin
	the impact of the alte native payme nt ar angements as they may impact
	

	the tota transaction price. This equi ed a high degree of audito judgment and an in creased extent of testing.
	

	How the Cr tical Audit
	Matter Was Addr
	
	essed in the Audit
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Ou  audit proced ures
	elated to the Company’s evenue ecognition fo  certai  mate rial cont acts included the
	


[image: ]
following, among others

· We tested the effectiveness of inte nal cont ols over evenue cont acts, including the eview of cont acts and the determi natio of the transaction price.


•	We evaluated manageme nt’s signifi ca nt accountin	policies elated to evenue ecognition fo  complia nce with

Accountin	Standards Codifi cation (ASC) 606, Revenue from Cont acts with Customers.

•	We selected a sample of ce rtai	mate rial cont acts with customers and perfo med the followin	procedures


–  We obtai ned and  ead customer cont acts and  elated cont act documentation, including master

agreements, purchase orders, invoices and  elated amendments.

–  We evaluated whether manageme nt properly id entified the cont act te ms (i ncludi ng those elated to

alte native payment a rangements) and tested management’s applicatio of the Company's policies, including the determinatio of the tota transaction price in the ar angement




/s/ DELOITTE & TOUCHE LLP


Sa	Jose California

Se ptem ber 17, 2026

We have se ved as the Company’s audito  si nce 2013.
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NUTANIX, IN C.

CONSOLIDATED BALANCE SH EETS

	As of

	July 31,
	
	July 31,

	
	2025
	
	2026
	

	(i
	thousands except pe
	share data)

	
	Asset
	s

	Cu re nt assets

	
	Ca
	sh
	and
	ca
	sh
	eq
	iv
	al
	en
	ts
	$
	7
	69,
	502
	$
	7
	77,
	308

	
	
	
	
	Short-te m investme nts
	
	
	
	
	
	
	1 ,223,234
	
	
	
	1,584,155
	

	
	
	
	
	Ac
	co
	unt
	s
	
	
	
	ece
	iv
	abl
	e,
	
	
	et
	
	
	o
	f
	allo
	wa
	nces
	o
	f
	$2,
	187
	and
	$3,
	313,
	espec
	ti
	ve
	ly
	
	
	
	
	337,
	967
	
	
	
	
	289,2
	51
	

	
	
	
	
	Defe red commissions—cu re nt
	
	
	
	
	
	
	153,072
	
	
	
	156,316
	

	
	
	
	
	Pr
	epai
	d
	
	
	
	
	
	
	expenses
	
	
	
	
	
	an
	d
	
	
	ot
	her
	cu
	
	ren
	t
	asse
	ts
	
	
	
	
	
	
	
	
	
	105,
	391
	
	
	
	
	221,4
	83
	

	
	
	
	
	
	
	
	
	
	
	Tota
	cu re nt assets
	
	
	
	
	
	
	2,589,166
	
	
	
	3,028,513
	

	
	Pr
	oper
	ty
	
	and
	
	
	equi
	pm
	ent
	
	
	ne
	t
	
	
	
	
	
	
	1
	42,
	814
	
	
	
	
	134,
	
	887
	

	
	Operatin
	
	
	
	
	lease right-of-use assets
	
	
	
	
	
	
	134,526
	
	
	
	164,427
	

	
	De
	fe
	
	re
	d c
	om
	mi
	ssi
	ons
	—n
	on-
	cu
	re
	nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	189,221
	
	
	
	
	217,
	
	606
	

	
	Inta ngible assets
	net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,615
	
	
	
	1,837
	

	
	Go
	odw
	ill
	185,2
	35
	185,2
	35

	
	Defe red tax asset (1 )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	16,974
	
	
	
	1,215,823
	

	
	Oth
	er
	asse
	ts
	—n
	on-
	cu
	re
	nt
	22,
	643
	125,
	357

	Tota assets
	$
	3,283,194
	
	$
	5,073,685
	

	
	Li
	abi
	
	litie
	s
	
	an
	d S
	to
	ckh
	olde
	
	
	
	s
	’ (
	De
	fi
	ci
	t)
	
	Eq
	ui
	ty
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cu re nt liabilities

	
	Ac
	co
	unt
	s
	pay
	abl
	e
	$
	81,
	599
	$
	9
	6,
	508

	
	
	
	
	Accrued compensatio
	
	
	
	
	and benefits
	
	
	
	
	
	
	230,498
	
	
	
	269,181
	

	
	
	
	
	Ac
	cr
	ued
	
	
	
	
	
	
	expenses
	
	
	
	
	
	an
	d
	
	
	ot
	her
	cu
	
	ren
	t
	lia
	bi
	lit
	ies
	
	
	
	
	
	
	2
	4,187
	
	
	
	
	
	36,117
	

	
	
	
	
	Defe red revenue—cu rent
	
	
	
	
	
	
	1,054,023
	
	
	
	1,246,575
	

	
	
	
	
	Op
	er
	at
	in
	
	
	
	
	le
	as
	e liabi
	lit
	ie
	s—cu
	re
	nt
	
	
	
	
	
	
	
	
	
	
	23,234
	
	
	
	
	
	35,713
	

	
	
	
	
	
	
	
	
	
	
	Total cu re nt liabilities
	
	
	
	
	
	
	1 ,413,541
	
	
	
	1,684,094
	

	
	De
	fe
	
	re
	d r
	ev
	enue—
	non-
	cu
	re
	
	nt
	
	
	
	
	
	
	
	1,
	058,
	731
	
	
	
	
	1,176,7
	
	94
	

	
	Operatin
	
	
	
	
	lease liabilities—non-cu re nt
	
	
	
	
	
	
	115,754
	
	
	
	134,310
	

	
	Co
	nv
	er
	ti
	bl
	e
	
	se
	ni
	or
	
	
	
	
	ot
	es
	
	ne
	
	t
	
	
	
	
	
	
	1
	,343,
	818
	
	
	
	1,
	348,
	
	711
	

	
	Other liabilities—non-cu re nt
	
	
	
	
	
	
	45,870
	
	
	
	27,211
	

	
	To
	ta
	lia
	bil
	it
	ies
	3
	,9
	77,714
	4,
	371,
	120

	
	Commitments and contingencies (N ote 7)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	St
	oc
	kh
	ol
	der
	s’
	(def
	ic
	it
	)
	equi
	ty

	
	
	
	
	Commo
	
	
	
	stock, pa valu e of $0 .000025 per share—1,000,000 Class
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]
A shares authorized as of July 31, 2025 and 2026; 269,045 and 270,829 Class A shares issu ed and outstandi ng as of Ju ly 31,
	
	
	2025 and 2026  espectively
	
	
	7
	
	
	
	
	
	
	7
	
	

	
	Ad
	di
	ti
	onal
	pai
	d-
	in
	ca
	pi
	ta
	l
	
	
	4
	,2
	00,
	466
	
	
	
	4,416,
	059
	
	

	
	Accu mulated other comp e hensive in come (loss)
	
	
	700
	
	
	
	
	
	
	(4,895 )
	

	
	Ac
	cu
	mu
	la
	te
	d
	def
	ic
	it
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(4
	,895,
	693
	)
	
	(
	3,
	708,
	606
	)
	

	
	
	
	Total stockholders’ (deficit) equity
	
	
	(694,520
	)
	
	7
	02,565
	
	

	To
	ta
	
	lia
	
	bi
	lit
	ie
	s
	
	and
	
	st
	oc
	kh
	ol
	der
	s’
	(def
	ic
	it
	)
	equi
	ty
	
	
	$
	3
	,2
	83,
	194
	
	$
	5
	,0
	73,
	685
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Other assets—non-cu re nt Prio  period amounts have been
	

	
	(1 )  Prior to the fourth quarte  of fiscal 2026, this was in cluded withi
	
	

	
	
	
	
	
	updated to confor  to the cu rent period presentation.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	See the accompanyin  notes to the consolid ated fi nancia
	statements.
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NUTANIX, IN C.

CONSOLIDATED STATEM ENTS OF OP ERATIONS

	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i  thousands
	except pe share data)
	

	Re
	ve
	nue:
	

	
	
	
	Product
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1,067,948
	
	
	
	$
	1 ,341,374
	$
	1 ,489,693
	
	
	

	Su
	ppor
	t,
	ma
	in
	te
	nance
	and
	ot
	her
	se
	vi
	c
	es
	1,
	080,
	868
	1,196,
	553
	1,
	363,
	852
	

	
	Tota  evenue
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	2,148,
	816
	2,
	537,
	927
	2,
	853,
	545
	

	
	
	
	
	
	
	
	
	

	Co
	st
	of
	e
	ve
	nue:
	
	

	Product
	36,441
	28,341
	21,443
	

	Su
	ppor
	t,
	ma
	in
	te
	nance
	and
	ot
	her
	se
	vi
	c
	es
	287,
	671
	306,
	441
	355,
	306
	

	
	Tota cost of
	evenue
	
	
	
	
	
	112
	
	
	
	
	
	782
	
	
	
	
	
	
	749
	
	

	
	
	
	
	
	
	324,
	
	
	
	
	334,
	
	
	
	
	
	376,
	
	
	

	
	
	
	
	
	
	
	
	

	Gr
	oss
	pr
	of
	it
	1,
	824,
	704
	2,203,145
	2,476,7
	96
	
	

	Operatin  expenses
	
	
	
	
	
	
	

	Sa
	le
	s
	and
	ma
	rk
	et
	ing
	9
	77,286
	1,
	056,
	465
	1,150,278
	

	
	
	
	
	Research and developme
	t
	
	
	
	
	
	
	
	
	638,992
	
	
	
	
	
	736,823
	
	
	
	
	
	
	790,892
	
	
	

	Ge
	ner
	al
	and
	adm
	in
	is
	tr
	at
	iv
	e
	200,
	863
	237,
	316
	261,
	656
	

	
	
	
	
	
	
	
	
	
	
	Tota operatin
	
	
	
	
	expenses
	
	
	
	
	
	
	
	
	1,817,141
	
	
	
	
	
	2,030,604
	
	
	
	
	
	
	2,202,826
	
	
	

	In
	come
	fr
	om
	oper
	at
	io
	ns
	7,
	563
	172,
	541
	273,
	970
	
	

	Other (expense) in come
	net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(108,881
	)
	
	
	
	39,107
	
	
	
	
	
	
	53,138
	
	
	

	(L
	os
	s)
	in
	come
	bef
	ore
	pr
	ov
	is
	io
	fo
	(benef
	it
	fr
	om
	)
	in
	come
	

	ta
	xe
	s
	
	(
	
	101,
	318
	)
	
	2
	11,
	648
	
	
	
	327,
	
	108
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Provisio
	
	
	
	fo  (benefit from ) in come taxes
	
	
	
	
	
	
	
	
	23,457
	
	
	
	
	
	23,282
	
	
	
	
	
	
	(1 ,1 79,729
	)
	
	

	Ne
	t
	(l
	os
	s)
	in
	come
	$
	(
	124,775
	)
	$
	188,
	366
	$
	1
	,5
	06,
	837
	
	

	Net (loss) in come per share attributable to Class A
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	commo  stockholders, basi c
	$
	(0 .51)
	
	$
	0 .70
	$
	5.61
	
	
	

	Ne
	t
	(l
	os
	s)
	in
	come
	per
	sh
	are
	at
	tri
	b
	ut
	abl
	e
	to
	Cla
	ss
	A
	
	
	
	
	
	
	
	

	
	commo
	
	
	st
	oc
	kh
	ol
	der
	s,
	di
	lu
	te
	d
	
	
	
	
	
	
	$
	
	
	
	(0
	
	.5
	
	1
	)
	
	
	
	$
	0
	.6
	5
	
	
	
	
	$
	
	5
	.17
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	Weig hted average shares
	
	
	
	
	sed in computin
	net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(loss) in come per share attributable to Class A
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	commo  stockholders, basic
	
	
	
	
	
	
	
	
	244,743
	
	
	
	
	
	267,479
	
	
	
	
	
	
	268,691
	
	
	

	We
	ig
	hted
	av
	erage
	sh
	ares
	se
	d
	in
	comp
	ut
	in
	net
	

	(l
	os
	s)
	in
	come
	per
	sh
	are
	at
	tri
	b
	ut
	abl
	e
	to
	Cla
	ss
	A
	

	
	commo
	
	
	
	st
	oc
	kh
	ol
	der
	s,
	di
	lu
	te
	d
	
	
	
	
	
	
	
	
	2
	44,743
	
	
	
	
	
	
	294,
	083
	
	
	
	
	
	
	
	292,1
	83
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See the accompanyin  notes to the consolid ated fi nancia
	statements.
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NUTANIX, IN C.

CONSOLIDATED STATEM ENTS OF COMPREHENS IVE INCOME (LOSS)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	2025
	
	
	
	
	
	
	
	2026
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Ne
	t
	(l
	os
	s)
	in
	come
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	(
	124,775
	)
	$
	
	188,
	366
	
	$
	
	1
	,5
	06,
	837
	
	

	Other comp e hensive in come (loss)
	net of tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Ch
	ange
	in
	unr
	ealized
	gai
	(l
	os
	s)
	on
	a
	va
	il
	ab
	le
	-f
	or
	-s
	al
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	secu
	ri
	ti
	es
	net
	of
	ta
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5
	,317
	
	
	
	
	554
	
	
	
	
	
	
	
	(5
	,5
	95
	)
	

	Comp e hensive (loss) in come
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	920
	
	
	
	$
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	$
	(
	119,458
	)
	
	$
	
	188,
	
	
	
	
	
	
	
	1 ,5
	01,
	242
	
	


[image: ][image: ]



See the accompanyin	notes to the consolid ated fi nancia statements.
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NUTANIX, IN C.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY (D EFICIT)

	
	
	
	
	Fiscal Year Ended Ju
	
	31,
	2026
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	ly
	
	
	
	

	
	
	
	Additiona
	
	Accumulat
	ed
	
	
	
	
	Total
	

	
	Commo  Stock
	
	
	
	Othe
	Accumulated
	
	
	

	
	
	Paid-I
	Comp ehens ive
	
	Stockholde s
	

	
	Shares
	
	
	Amount
	
	Capital
	
	Income (Loss)
	
	Deficit
	
	(
	Deficit) Equity
	
	

	(i  thousands)
	

	Ba
	la
	nce
	July
	31,
	2023
	239,
	60
	7
	$
	6
	$
	3,
	930
	,668
	$
	(
	5
	,171
	)
	$
	(4
	,6
	32,
	922
	)
	$
	(7
	07,419
	)
	

	
	Issuance of commo  stock th ough em ployee equity
	12,429
	
	
	
	
	
	
	
	
	
	4,241
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4,241
	
	
	

	in ce ntive plans
	
	—
	
	
	
	
	

	Is
	suance
	of
	commo
	st
	oc
	k
	fr
	om
	ESPP
	pur
	ch
	as
	e
	1
	,8
	70
	—
	47,
	327
	47,
	327
	

	Shares withheld
	elated to net share settlement of
	

	equity awards
	(2 ,996 )
	—
	(1 61,552 )
	—
	—
	(
	161,552 )
	

	Re
	pur
	ch
	ase
	and
	e
	ti
	eme
	nt
	of
	commo
	st
	oc
	k
	(
	2
	,583
	)
	—
	(41,
	637
	)
	—
	(8
	9,
	502
	)
	(
	131,1
	39
	)
	

	
	Issuance of commo  stock e lated to conversion of
	16,854
	
	
	
	
	
	
	
	
	
	6,018
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6,019
	
	
	

	2026 Notes
	
	1
	
	
	
	
	

	St
	oc
	k-
	based
	compens
	at
	io
	n
	—
	—
	3
	33,
	833
	333,
	833
	

	Other comp e hensive in come
	—
	5,317
	—
	5,317
	

	Ne
	t
	lo
	ss
	(1
	24,
	775
	)
	(
	124,775
	)
	

	Bala nce
	
	
	
	July 31, 2024
	
	
	
	
	
	
	
	
	
	
	265,181
	
	
	
	7
	
	
	
	4,118,898
	
	
	
	146
	
	
	
	
	(4,847,199
	
	)
	
	
	
	
	
	728,148
	)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(
	
	
	

	Is
	suance
	of
	commo
	st
	oc
	k
	th
	o
	ugh
	em
	pl
	oyee
	equi
	ty
	

	in
	ce
	nt
	iv
	e
	pl
	ans
	10,
	915
	—
	2
	,7
	99
	2,799
	

	
	Issuance of commo  stock from ESPP purchase
	1 ,561
	
	
	
	
	—
	
	
	
	66,136
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	66,136
	
	
	

	Sh
	ares
	thhel
	d
	e
	la
	te
	d
	to
	ne
	t
	sh
	are
	se
	em
	ent
	of
	

	e
	qui
	ty
	aw
	ar
	ds
	(3,
	950
	)
	—
	(2
	5  8,
	244
	)
	—
	—
	(
	258,244
	)
	

	
	
	Re purchase and
	eti eme nt of commo
	stock
	(4,662 )
	
	
	
	—
	
	
	
	(71,040 )
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	(236,860
	
	
	
	
	
	
	307,900 )
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	)
	
	
	
	(
	
	

	I
	nduced
	conv
	er
	si
	on
	of
	th
	e
	2027
	No
	te
	s
	—
	—
	(
	9 ,
	673
	)
	—
	—
	(
	9,
	673
	)
	

	Stock-based compensation
	—
	—
	351,590
	351,590
	

	Oth
	er
	comp
	e
	hens
	iv
	e
	in
	come
	—
	5
	54
	—
	5
	54
	

	Net in come
	
	
	
	
	
	
	
	
	
	188,366
	
	188,366
	
	

	Ba
	la
	nce
	July
	31,
	2025
	269,
	04
	5
	7
	4,200,
	466
	700
	
	(4
	,895,
	693
	)
	(
	694,
	520
	)
	

	Issuance of commo  stock th ough em ployee equity
	8,841
	
	

	in ce ntive plans
	
	—
	93
	—
	—
	93
	

	Is
	suance
	of
	commo
	st
	oc
	k
	fr
	om
	ESPP
	pur
	ch
	as
	e
	1
	,5
	15
	—
	6
	1
	,354
	61,
	354
	

	
	Issuance of commo  stock th ough private placement
	4,137
	
	
	
	
	—
	
	
	
	150,000
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	150,000
	
	
	

	Sh
	ares
	thhel
	d
	e
	la
	te
	d
	to
	ne
	t
	sh
	are
	se
	ttl
	em
	ent
	of
	(3
	
	89,
	
	728
	
	—
	
	—
	
	(
	189,728
	
	

	e
	qui
	ty
	aw
	ar
	ds
	
	,292
	)
	—
	(1
	
	
	
	)
	
	
	
	
	
	
	)
	

	
	
	Re purchase and
	eti eme nt of commo
	stock
	(9,417 )
	
	
	
	—
	
	
	
	(1 63,793 )
	
	
	
	
	
	
	
	—
	
	
	
	
	
	(319,   7 50
	
	
	
	
	
	
	483,543 )
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	)
	
	
	
	(
	
	

	St
	oc
	k-
	based
	compens
	at
	io
	n
	—
	—
	3
	57,
	667
	357,
	667
	

	Other comp e hensive loss
	—
	(5,595
	)
	—
	(5,595 )
	

	Ne
	t
	in
	come
	1,
	506
	,837
	1,
	506,
	837
	

	Bala nce
	
	July 31, 2026
	
	2
	70,
	82
	
	
	
	7
	
	$
	
	4,416
	,059
	
	
	4,
	895
	
	
	
	(3
	
	
	08,
	606
	
	
	
	
	
	
	702,
	565
	
	

	
	
	
	
	
	
	
	9
	
	$
	
	
	
	
	
	
	
	
	$
	(
	
	
	
	)
	
	$
	
	
	
	
	
	
	
	
	)
	
	$
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	,7
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ]

See the accompanyin	notes to the consolid ated fi nancial statements.
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NUTANIX, IN C.

CONSOLIDATED STATEM ENTS OF CAS H FLOWS

	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	

	
	
	
	
	
	
	
	ly
	
	31,
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i
	thousands)
	

	Ca
	sh
	fl
	ows
	fr
	om
	ope
	a
	ti
	ng
	act
	iv
	itie
	s
	

	Ne
	t
	(l
	os
	s)
	in
	come
	$
	(
	124,775
	)   $
	188,
	366
	$
	1
	,5
	06,
	837
	

	
	

	Ad
	ju
	st
	me
	nt
	s
	to
	econc
	ile
	ne
	t
	(l
	os
	s)
	in
	come
	to
	net
	ca
	sh
	pr
	ov
	ided
	by
	oper
	at
	in
	

	ac
	ti
	vi
	ti
	es
	

	
	
	
	
	
	De preciation and amortization
	
	73,199
	
	
	
	
	72,701
	
	
	
	
	
	
	70,640
	
	

	
	
	
	
	
	St
	oc
	k-
	based
	
	
	
	
	compens
	at
	io
	n
	
	333,
	833
	
	
	
	
	351,
	590
	
	
	
	
	
	
	
	357,
	667
	
	

	
	
	
	
	
	Am
	or
	ti
	za
	ti
	on
	of
	debt
	di
	sco
	unt
	
	and
	is
	suance
	co
	st
	s
	
	41,
	600
	
	
	
	
	
	3,
	877
	
	
	
	
	
	
	
	
	
	5,
	452
	
	

	
	

	Co
	nv
	er
	si
	on
	of
	co
	nv
	er
	ti
	bl
	e
	se
	ni
	or
	not
	es
	at
	tri
	b
	ut
	abl
	e
	to
	debt
	di
	sco
	unt
	and
	

	
	
	
	
	
	is
	suance
	
	
	
	co
	st
	s
	
	1
	07,
	877
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Operatin  lease cost, net of accretion
	
	31,462
	
	
	
	
	29,029
	
	
	
	
	
	
	34,946
	
	

	
	
	
	
	
	No
	n-
	ca
	sh
	in
	te
	e
	st
	
	expens
	e
	
	1
	8,
	550
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	I
	nduc
	em
	ent
	
	expense
	
	fr
	om
	
	par
	ti
	al
	epur
	ch
	ase
	of
	th
	e
	2027
	No
	te
	s
	
	
	
	
	
	
	—
	
	11,
	347
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	De
	fe
	
	re
	d
	
	in
	come
	
	ta
	xe
	s
	
	2
	,520
	
	
	
	
	
	3,
	639
	
	
	
	
	
	
	(1
	,1
	98,
	850
	)
	

	
	
	
	
	
	Other
	
	(1 5,832 )
	
	
	
	(8,468 )
	
	
	
	
	
	(4,792 )
	

	
	
	
	
	
	Ch
	anges
	in
	
	oper
	at
	in
	
	asse
	ts
	
	and
	
	lia
	
	bi
	lit
	ie
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	


[image: ]
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Accounts eceivable, net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(53,811 )
	
	
	(71,886 )
	
	(39,170 )
	
	

	De
	fe
	re
	d
	co
	mmi
	ssi
	ons
	(8
	20
	)
	1
	6,
	517
	(3
	1,
	630
	)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Prepaid expenses and other assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	46,623
	
	
	
	
	(8,1 01 )
	
	(130,217 )
	
	

	Ac
	co
	unt
	s
	pay
	abl
	e
	1
	4,749
	30,
	018
	19,443
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Accrued compensatio
	
	and benefits
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	51,923
	
	
	
	
	33,286
	
	
	
	44,492
	
	
	
	
	

	Ac
	cr
	ued
	expenses
	and
	ot
	her
	lia
	bi
	lit
	ie
	s
	(82,
	632
	)
	(
	4,269
	)
	709
	

	Operatin  leases
	net
	(30,475 )
	(29,954 )
	(33,813 )
	

	De
	fe
	re
	d
	e
	ve
	nue
	258,
	940
	203,7
	64
	314,
	974
	

	Net cash provided by operatin  activities
	672,931
	
	821,456
	
	916,688
	
	

	Ca
	sh
	fl
	ows
	fr
	om
	in
	vest
	in
	act
	iv
	itie
	s
	

	Matu rities of investments
	774,237
	476,173
	805,208
	

	Pu
	c
	has
	es
	of
	in
	ve
	st
	me
	nt
	s
	(
	871,
	259
	)
	(
	1,359,
	593
	)
	(
	1,167,7
	99
	)
	

	Sales of investme nts
	706,363
	3,016
	2,750
	

	Pa
	ym
	ent
	s
	fo
	ac
	qui
	si
	ti
	ons
	net
	of
	ca
	sh
	ac
	qui
	e
	d
	(
	4,
	500
	)
	—
	

	
	Pu chases of property and equi pment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0  13
	
	

	
	
	
	
	
	
	(7
	
	
	
	
	
	
	
	
	)
	
	(
	
	
	
	
	
	
	)
	
	(
	
	
	
	
	
	
	
	)
	
	

	
	
	
	
	5,   2 52
	
	
	
	
	71,2  83
	
	
	
	
	76,
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Ne
	t
	ca
	sh
	pr
	ov
	ided
	by
	(u
	se
	d
	in
	)
	in
	ve
	st
	in
	ac
	ti
	vi
	ti
	es
	529,
	589
	(951,
	687
	)
	(
	435,
	854
	)
	

	Cash flows from financin
	activities
	
	
	
	
	
	
	

	Re
	payme
	nt
	of
	conv
	er
	ti
	bl
	e
	not
	es
	(8
	17,
	633
	)
	—
	

	
	Proceeds from sales of shares th ough employee equity in centive plans
	
	51,571
	
	
	
	
	68,935
	
	
	
	61,447
	
	
	
	
	

	Pr
	oc
	eeds
	fr
	om
	sa
	le
	s
	of
	sh
	ares
	th
	o
	ugh
	pr
	iv
	at
	e
	pl
	acem
	ent
	150,
	000
	

	
	Taxes paid  elated to net share settlement of equity awards
	
	(1 61,552 )
	
	
	(256,636 )
	
	(195,534 )
	
	

	Pr
	oc
	eeds
	fr
	om
	th
	e
	is
	suance
	of
	conv
	er
	ti
	bl
	e
	not
	es
	net
	of
	is
	suance
	co
	st
	s
	—
	848,
	010
	

	
	Payment of third-party debt issuance costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	(3,448 )
	
	
	
	
	
	
	
	
	
	—
	

	Pa
	rt
	ia
	epur
	ch
	ase
	of
	th
	e
	2027
	No
	te
	s
	—
	(9
	5,
	453
	)
	—
	

	
	Payment of evolver issuance costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	(2,794 )
	
	
	
	
	
	
	
	
	
	—
	

	Re
	pur
	ch
	ases
	of
	commo
	st
	oc
	k
	(
	131,1
	39
	)
	(
	307,
	900
	)
	(
	483 ,
	543
	)
	

	Oth
	er
	fi
	nanc
	in
	ac
	ti
	vi
	ti
	es
	net
	(3
	,8
	76
	)
	(6,
	628
	)
	(
	5 ,
	399
	)
	

	
	
	
	
	
	
	
	

	Ne
	t
	ca
	sh
	(u
	se
	d
	in
	)
	pr
	ov
	ided
	by
	fi
	nanc
	in
	ac
	ti
	vi
	ti
	es
	(1
	,062,
	629
	)
	2
	44,
	086
	(4
	73 ,
	029
	)
	

	Net in crease in cash  cash equivale nts and  estri cted cash
	$
	1 39,891
	
	
	
	$
	1 13,855
	
	
	$
	7,805
	
	
	
	
	

	Ca
	sh
	ca
	sh
	equ
	iv
	al
	ent
	s
	and
	e
	st
	ri
	ct
	ed
	ca
	sh
	—b
	egi
	nni
	ng
	of
	per
	io
	d
	5
	15,771
	655,
	662
	769,
	517
	

	Cash
	
	
	cash equivalents and
	estri cted cash—end of period
	$
	655,662
	
	
	
	$
	769,517
	
	
	$
	777,322
	
	
	
	
	

	Re
	st
	ri
	ct
	ed
	
	ca
	sh
	
	(1
	
	)
	
	
	
	
	392
	
	
	
	15
	
	
	
	
	
	14
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents—e nd of period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	655,270
	
	
	
	$
	769,502
	
	
	$
	777,308
	
	
	
	
	

	Su
	ppl
	emen
	ta
	discl
	osures
	of
	cash
	fl
	ow
	in
	fo
	ma
	ti
	on
	

	Ca
	sh
	pai
	d
	fo
	in
	come
	ta
	xe
	s
	$
	23,
	647
	$
	32,
	537
	$
	3
	0,
	274
	

	
	

	Su
	ppl
	emen
	ta
	discl
	osures
	of
	non-
	cash
	in
	vest
	in
	an
	d
	

	fi
	nanc
	in
	in
	fo
	ma
	ti
	on
	

	
	Pu chases of property and equi pment in cluded in accounts payable
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	and accrued and other liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	19,275
	
	
	$
	6,945
	
	
	$
	2,412
	
	
	
	
	

	Fo
	rf
	ei
	te
	d
	pai
	d-
	in
	-k
	in
	d
	in
	te
	e
	st
	eco
	gni
	ze
	d
	in
	equi
	ty
	upon
	not
	e
	co
	nv
	er
	si
	on
	$
	6,
	0
	19
	$
	—
	$
	—
	

	
	Un paid taxes
	
	elated to net share settlement of equity awards in cluded
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	in accrued expenses and other liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	
	
	
	
	
	
	
	
	
	—
	$
	13,423
	
	
	$
	7,615
	
	
	
	
	


[image: ][image: ]

(1 )	Included withi	other assets—non-cu re nt in th e consolid ated balance sheets.


See the accompanyin	notes to the consolid ated fi nancia statements.
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NUTANIX, IN C.

NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS NOTE 1. OVERVIEW AND SU MMARY OF SIGNIFICANT ACCOUNTIN G POLICIES

Organization and Description of Business

Nuta nix, In c. was in co porated in the state of Delawa e in Se ptem ber 2009. Nuta nix, In c. is headquarte ed in Sa Jose California, and together with its wholly-owned su bsidia ries (collectively, "we, "us, "our," or "N utanix" ), has operations th ougho t North America, Eu ope, Asia Pacifi c, the Middle East Latin America, and Afri ca

We are a hybrid cloud and AI platfo m company offe ri ng organizations a unified infrastructu e software platfo m to


u applications data and AI anywhe e The Nuta nix Cloud Platfo m is desig ned to enable organizations to build hybrid

cloud infrastructu e It provid es a consistent cloud operatin	model with a si ngle platfo m fo	u nni ng and ma naging

applications agentic AI workloads and data in co e data ce nters, at the edge, and in public clouds The Nuta nix Cloud Platfo m su pports a wide va riety of workloads with va ried compute, storage, and network equi eme nts. These workloads include traditional business-critical general-purpose applications moder applications (i ncludi ng contai nerized

applications u nni ng on Ku bernetes), data platfo ms (i ncludi ng SQL, NoSQ L and vector databases as well as busi ness intelligence applications), and enterprise AI workloads (i ncludi ng machine learni ng, generative AI and agentic AI applications).

Ou business is orga ized into a si ng le operatin and eporta ble segment We operate a su bscription-based business model meani ng our oducts includin associated su pport and mainte nance ar angements, are sold with a

defined duration. Ou solutions are primarily sold th ough channel partners and original equi pment ma nufactu e s ("OEMs" ) (collectively, "Partners" ) and delivered di ectly to our end customers.

Principles of Consolidatio

The accompanyin	consolid ated fi nancial statements, which include the accounts of Nuta nix, In c. and its wholly

owned su bsidiaries have been prepared in conformity with accountin princi ples generally acce pted in the United States (" U.S. GAAP" ). Al inte company accounts and transactions have been eliminated in consolid ation.


Use of Estimates

The preparatio	of consolid ated fi nancial statements in conformity with U.S. GAAP equi es management to make


esti mates and assu mptions that affect the amounts eported in our consolid ated fi nancial statements and accompanyin notes Su ch management estimates and assu mptions includ e, but are not limited to the esti mate of standalone sellin prices fo products and elated su pport; useful lives and ecove a bility of intangible assets and property and equi pment;

allowance fo  credit losses dete minatio	of fair valu e of stock-based awards with market conditions; accountin	fo

in come taxes, in cludin	the valu atio	allowance on defer ed tax assets and uncertain tax positions; purchase commitment

liabilities to our cont act ma nufactu e ; sales commissions expense and the period of benefit fo defer ed commissions; whether an ar angement is or contai ns a lease; and contingencies and litigation. Ma nagement evaluates these esti mates and assu mptions on an ongoin basis usin historical experie nce and other factors and makes adj ustments when facts and ci cumstances di ctate. As futu e events and thei effects ca nnot be determi ned with precision, actu al esults could mate rially diffe from those esti mates and assu mptions
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NUTANIX, IN C.

NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

Concentratio	of Risk

Credit Risk — Financial inst u me nts that potentially subject us to concent ations of credit risk consist of cash and cash equivalents and eceivables from customers. We invest only in high-quality credit inst u me nts and maintain ou cash and cash equivale nts and available-fo -sale investme nts in fixed in come secu rities Ma nagement believes that the
[image: ][image: ][image: ]
fi nancia institutions that hold our investme nts are fi nancially sound and, accordingly, are subject to mi ni ma credit risk. Ou deposits are with multiple institutions howeve su ch deposits may exceed federally insu ed limits. We provid e credit, in the norma course of busi ness to a number of companies and perfo m credit evaluations of our customers.


Concentration of Revenue and Accounts Receivable — We sell our products primarily th ough our Pa rtne s and occasionally di ectly to end customers. Fo the fisca years ended Ju ly 31, 2024, 2025 and 2026, no end customer
[image: ][image: ]
	
	accounted fo
	mo e than 10% of tota
	evenue or accounts eceivable.
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Fo  each signifi ca nt Pa rtne , evenue as a perce ntage of tota
	evenue and accounts eceivable as a perce ntage of
	

	total accounts
	eceivable,  et a e as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Revenue
	
	
	
	
	
	
	
	Accounts Receivable as of
	

	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	
	
	July 31,
	
	
	July 31,
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Partne s
	
	
	2024
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	
	2026
	
	
	
	
	
	
	2025
	
	
	
	
	
	2026
	
	
	
	
	
	

	
	Pa
	rt
	ner
	
	A
	
	
	
	
	
	(1
	
	)
	
	
	
	
	
	
	16
	
	%
	
	
	
	
	1
	
	7
	%
	
	
	13
	%
	
	1
	
	6%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Pa rtner B
	
	
	
	1 1
	%
	
	
	
	10
	
	%
	
	
	
	
	(1 )
	
	
	(1)
	
	
	13 %
	

	
	Pa
	rt
	ner
	
	C
	
	
	
	
	
	(1
	
	)
	
	
	
	
	
	(
	1)
	
	
	
	
	
	
	
	
	(1
	
	)
	
	
	(
	1)
	
	
	
	12
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Pa rtner D
	
	
	
	1 6%
	
	
	
	15 %
	
	
	
	
	1 5%
	
	14 %
	
	1 0%
	

	
	Pa
	rt
	ner
	
	E
	
	
	
	3
	1%
	
	
	
	
	25
	
	%
	
	
	
	
	2
	2%
	
	
	(1
	)
	
	
	(
	1)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	(1 )  Less than 10%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Summa y of Significant Accountin
	
	
	Policies
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ]

Cash Cash Equivalents and Short-Term Investments
[image: ][image: ][image: ]

We classify al highly liquid investments with original matu rities of th ee months or less from the date of purchase as

cash equivalents and al highly liquid investments with stated matu rities of greater than th ee months as ma rketable secu rities

We determi ne the appropriate classifi cation of our ma rketable secu rities at the ti me of purchase and eevaluate su ch desig natio as of each balance sheet d ate. We classify and account fo our marketable secu rities as available-fo -sale secu rities We classify ou marketable securities with stated maturities greater than twelve months as short-te m investme nts due to ou intent a nd ability to use these securities to su pport our cu rent operations

Ou ma rketable secu rities a e ecorded at thei esti mated fair valu e. Un ealized gai ns or losses on available-fo -sale secu rities are eported in other comp e hensive in come (loss) We periodi cally eview whether our securities may be other than-te mporarily impaired in cludin whether o not (i) we have the intent to sell the secu rity or (ii) it is mo e likely than not

that we will be equi ed to sell the secu rity befo e its anticipated  ecove y If one of these factors is met, we w l	ecord an

impai me nt loss associated with our impaired investme nt The impai me nt loss will be ecorded as a write-dow	of

investme nts in our consolid ated balance sheets and a ealized loss withi	other expense in our consolid ated statements

of operations
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NUTANIX, IN C.

NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

Fair Value Measurement

We define fair valu e as the price that would be eceived from sellin	an asset or paid to transfe  a liability in an

orderly transaction between ma rket	artici pants at the measurement date. When determi ni ng the fair valu e measurements

fo  assets and liabilities, which are equi ed to be ecorded at fair valu e, we consid er the prin ci pal or most adva ntageous

ma rket in which to transact and the ma rket-based risk. We apply fair valu e accountin	fo  al assets and liabilities that are

ecognized or disclosed at fair valu e in ou  consolid ated fi nancia statements on a ecu rri ng basis The ca rryi ng amounts

eported in our consolid ated fi nancia statements fo  cash and cash equivale nts, accounts eceivable, accounts payable

and accrued liabilities approximate thei fair valu es due to thei short-te m nature. The fair valu e of the outstandi ng 0.25% convertible se nior otes d ue 2027 (the "2027 Notes" ) is determi ned based on the closin trading price per $100 of the

2027 Notes as of the last day of trading fo the period. The fair valu e of the outstandi ng 0.50% convertible se nior notes

due 2029 (the "2029 Notes" ) is dete mined based on the closin	trading price per $100 of the 2029 Notes as of the last

	day of trading fo
	the period.
	
	

	Conver
	
	tible Senior Notes
	
	

	
	
	
	
	

	
	
	
	
	

	Ou  convertible senior  otes includin  any em bedded conversion features are accounted fo
	under the convertible
	

	debt accountin
	model and are treated as a liability, net of unamortized issuance costs. The ca ryin
	amount of the
	



liability is classified as a cu rent liability if we have committed to settle with cu re nt assets; otherwise, it is classified as a


	long-te m liability, as we
	etain the optio
	to settle conversion  equests in shares of our Class A commo
	stock. The

	em bedded conversion features are not
	emeasured as long as they do not meet the separatio
	
	equi eme nt of a

	derivative; otherwise, they a e classified as d erivative inst u me nts and accounted fo  as su ch
	Issuance costs are

	amortized to inte est expe
	se usin
	the effective inte est ate method over the te m of the notes
	In accountin
	fo  a

	holder’s exercise in accord ance with a note’s origi nal conversion te ms of a conversion optio
	fo
	which the carryi ng

	amount has previously bee
	eclassified to eq
	ity, any unamortized discount
	emainin
	at the date of conversion is fi st

	ecognized as inte est and then the
	emainin
	ca ryin  amount of the converted notes is educed by the cash transfe red

	and then  ecognized in eq
	ity to
	eflect the shares issu ed, su ch that no gai
	or loss is
	ecognized. In accountin
	fo

	exti nguish me nts of the notes the
	eacquisition price of the exti nguished notes is compared to the ca ryin
	amount of the

	espective exti nguished
	otes and a
	ain or loss is ecorded in other expense, net on our consolid ated statements of

	ope ations
	
	
	
	
	
	
	
	
	
	
	
	




Accounts Receivable and Allowance for Credit Losses
[image: ][image: ]

Accounts eceivable are ecorded at the invoiced amount net of an allowance fo  credit losses. Credit is exte nded to

customers based on an evaluatio	of thei  fi nancia condition and other factors. We generally do not equi e collateral or

other secu rity to su pport accounts eceivable. We perfo m ongoi ng credit evaluations of our customers and maintain an


allowance fo  credit losses

The allowance fo  credit losses is based on the best esti mate of the amount of probable credit losses in existi ng

accounts eceivable. We assess credit losses o	accounts eceivable by taki ng into consid eratio	past collection

experie nce, the credit quality of the customer the age of the eceivable balance, cu re nt and futu e economic conditions

and fo ecasts that may affect the collectibility of the eported amount In ci cumstances where we are aware of a specific
[image: ]

customer’s inability to meet its fi nancia obligations (e g bank u ptcy fi lings or su bstantia downgrading of credit ati ngs), we ecord an allowance fo credit losses in order to educe the net ecognized eceivable to the amount we easonably believe will be collected. Fo al other customers, we ecord an allowance fo credit losses based on the length of ti me the eceivable is past du e a d o historical experie nce of collections and write-offs
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	The changes in the allowance fo  credit losses are as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	2026
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	
	
	
	

	Al
	lo
	wa
	nce
	fo
	
	cr
	edi
	t l
	osse
	s—b
	egi
	nni
	ng
	bal
	anc
	e
	$
	733
	
	
	$
	7
	72
	
	$
	2
	,1
	87
	
	

	
	Charged to allowance fo  credit losses
	
	830
	
	
	
	1,415
	
	
	
	
	
	
	1,321
	
	

	
	Wri
	t
	e-
	offs
	
	
	
	
	
	
	
	
	
	
	
	
	
	(7
	91
	)
	
	
	
	
	—
	
	
	
	
	
	
	
	(1
	95
	)
	

	Allowance fo
	
	credit losses—ending balance
	$
	772
	
	
	$
	2,1
	87
	
	
	
	
	
	$
	3,313
	
	


[image: ][image: ][image: ]

Property and Equipment


Property and equi pment in cludin leasehold improvements, are stated at cost less accu mu lated depreciation and amortization. We include the cost to acquire de monstratio units and the elated accu mu lated depreciation in property and eq ui pment as su ch units are ge e ally not available fo sale De preciation and amortization is computed usin the st aig ht-line method over the esti mated useful lives of the elated assets

In Ju ne 2026, we completed a comp e hensive operational assessment of our se ver data ce nter engi neering, and other equipme nt and extended the esti mated useful life of these assets from th ee years (36 months) to five years (60

onths). The change in accountin esti mate will be effective begi nni ng in fisca 2027 and applied on a prospective basis. The expected impact to de eciatio expense, net in come and earni ngs per share is not expected to be mate rial


Leases

We determi ne if an a ran eme nt is or contai ns a lease at in ce ptio by evaluatin va rious factors, including whether a ve ndor’s right to su bstitute an id entified asset is su bstantive. Lease classifi cation is determi ned at the lease commencement date when the leased assets are made available fo our use. Operatin leases are included in operatin lease right-of-use assets ope ati ng lease liabilities—cu rent and operatin lease liabilities—non-cu re nt in our

consolid ated balance sheets. Fi na ce leases a e included in property and equi pment net accrued expenses and other cu re nt liabilities and other liabilities—non-cu rent in our consolid ated balance sheets.

Rig ht-of-use assets ("RO U assets") epresent our right to use an underlyin	asset fo the lease te m and lease

liabilities epresent ou obligation to make payme nts arisin from the lease. RO U assets and liabilities are ecognized at the lease commencement d ate based on the present valu e of lease payme nts over the lease te m. Lease payme nts consist primarily of fixed payme nts unde the ar angement less any lease in ce ntives su ch as e nt holid ays. Variable

lease payme nts not depend ent o an index o a ate are expensed as in cu red and are not included withi the RO U asset and lease liability calculation. Va riable lease payme nts primarily in clude eimburseme nts of costs in cu red by lesso s fo commo area mainte nance, operty taxes and utilities. We use an esti mate of our in cremental bor owin ate ("IBR") based on the info mation available at the lease commencement date in determi ni ng the present valu e of lease payme nts,

unless the implicit ate is eadily dete minable. In determi ni ng the appropriate IBR, we consid er info mation in cluding, but

not limited to ou  credit ati ng the lease te m and the cu rency in which the ar angement is denominated. Ou  lease

te ms may in clude enewal options which are not in cluded in the lease te ms fo  calculatin	our lease liability, unless we

are easonably ce rtai	that we will exercise the enewal optio	at the ti me of the lease commencement Lease costs are

ecognized on a st aig ht-lin e basis as o e ati ng expenses withi	our consolid ated statements of operations We present

lease payme nts withi	cash flows from operations withi	our consolid ated statements of cash flows.

Fo  our operatin	leases we account fo lease and non-lease components as a si ngle lease component

Additionally we do not ecord leases o	our consolid ated balance sheet that have a lease te m of 12 months or less at

the lease commencement d ate.
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Goodwill, Intangible Assets and Other Long-Lived Assets
[image: ][image: ][image: ]

Goodwill epresents the futu e economi c benefits arisin from other assets acqui ed in a business combinatio or an acquisition that are not individually id entified and separately ecorded. The excess of the purchase price over the esti mated fair valu e of et assets of busi nesses acqui ed in a business combinatio is ecognized as goodwill.

Inta ngible assets consist of id entifiable inta ngible assets in cluding developed tech nology customer elationshi ps

and trade names	esultin	from busi ness combinations Fi nite-lived inta ngible assets are ecorded at fair valu e, net of

accu mulated amortization. Fi nite-lived intangi ble assets are amortized on a st aig ht-line basis over thei  esti mated useful

lives Amortization expense is in clud ed as a component of cost of product evenue and sales and ma rketin expense in our consolid ated statements of operations Amou nts in cluded in sales and ma rketin expense elate to customer elationshi ps and trade names

Goodwill and other inta ngible assets acquired in a business combinatio and determi ned to have an indefinite useful life are not amortized, but instead tested fo impai me nt at least annually in the fourth quarte of each fisca year Su ch goodwill and other intangi ble assets may also be tested fo impai me nt between annual tests in the presence of

impai me nt indi cato s su ch as but not limited to (i) a signifi cant dec ease in the market price of a long-lived asset (asset

group); (ii) a signifi cant adverse change in the extent or manner in which a long-lived asset (asset group) is being used or

in its physi ca condition; (iii) a significant adve se change in legal factors or in the business climate that could affect the


valu e of a long-lived asset (asset grou  ), includin	an adverse action or assessment by a egulator; (iv) an accu mulation

of costs signifi ca ntly in excess of the amount origi nally expected fo the acquisition or construction of a long-lived asset

(asset grou p); (v) a cu rent-pe riod o e ati ng o  cash flow loss combined with a history of operatin	or cash flow losses or

a projection or fo ecast that d emonstrates contin ui ng losses associated with the use of a long-lived asset (asset group); or (vi) a cu re nt expectation that mo e likely than not a long-lived asset (asset group) will be sold or otherwise disposed of signifi ca ntly before the end of its previously esti mated useful life.


Goodwill is tested fo impai me nt by comparin	the eporti ng unit's ca ryin	valu e, including goodwill, to the fair valu e

of the eporti ng unit. We operate under one eporti ng unit and fo  our annual goodwill impai me nt test we determi ne the

fair valu e of our eporti ng unit based on our e nterprise valu e. We may elect to utilize a qualitative assessment to

determi ne whether it is mo e likely than not that the fair valu e of our eporti ng unit is less than its ca ryin	valu e. If, afte


assessi ng the qualitative factors, we determi ne that it is mo e likely than not that the fair valu e of our eporti ng unit is less

than its ca ryin	valu e, a	impai me nt analysis will be perfo med. We compare the fair valu e of our eporti ng unit with its


ca ryin amount and if the ca ryin valu e of the eporti ng unit exceeds its fair valu e, an impai me nt loss will be ecognized.

Long-lived assets su ch as	operty and equi pment and fi nite-lived inta ngible assets subject to depreciation and

amortization, are evaluated fo impai me nt whenever events or changes in ci cumstances indi cate that thei  ca rryi ng

amount may not be ecove a ble. Amon the factors and ci cumstances we consid er in determi ni ng ecove ability are (i) a signifi ca nt dec ease in the ma rket ri ce of a long-lived asset; (ii) a signifi ca nt adverse change in the extent or manner in which a long-lived asset is being used or in its physi ca condition; (iii) a signifi ca nt adverse change in legal factors or in the business climate that could affect the valu e of a long-lived asset, in cluding an adverse action or assessment by a

egulator; (iv) an accu mulation of costs significantly in excess of the amount originally expected fo the acquisition; and (v) cu re nt-period operatin or cash flow loss combined with a history of operatin or cash flow losses or a projection or

fo ecast that demonstrates contin ui ng losses associated with the use of a long-lived asset. Recove a bility of assets to be held and used is measured by a comparison of the ca ryin amount of an asset to the esti mated undiscounted futu e cash flows expected to be e erated by the asset. If the ca ryin amount of an asset exceeds its esti mated futu e cash flows, an impai me nt charge is ecognized in the amount by which the ca ryin amount of the asset exceeds the fair valu e of the asset.
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There have been no indi cato s of impairme nt of goodwill, inta ngible assets or other long-lived assets and we did not

ecord any mate rial impai me nt losses d  ri ng fisca 2024, 2025 or 2026.

Revenue Recognition

We generate evenue primarily from the sale of the Nuta nix Cloud Platfo m, sold primarily as su bscription te m-

based licenses and which ca be deployed on a va riety of qualified hardware platfo ms or in the case of our cloud-based SaaS offe ri ngs via hosted se vice or delivered pre-installed on a se ver that is config ured to order


Ou su bscription te rm-based licenses a e sold separately, or ca be sold alongsid e config ured-to-ord er se vers. Ou su bscription te rm-based licenses typi cally have a te m of one to five years. Ou cloud-based SaaS su bscriptions typi cally have te ms exte nding up to five years.

Ou  customers generally pu chase thei  qualified hardware platfo ms fo deployme nt of our software from one of our

channel partners or OE Ms Ou  platfo m typi cally includes one or mo e years of su pport and mainte nance, which provid es

customers with the right to softwa e upgrades a nd enhancements as well as tech ni ca su pport. Ou platfo m is primarily sold th ough channel pa rtne s and OE Ms Revenue is ecognized net of sales tax and withholdi ng tax.

Product revenue Product evenue primarily consists of software evenue. A majority of our product evenue is generated from the sale of the Nuta nix Cloud Platfo m. We also sell enewals of previously purchased software licenses and SaaS offe ri ngs We ecognize evenue from our software products upon the transfe of cont o to the customer Fo sales of our software purchased alongsid e a se ver from an OE M or other partner evenue is typi cally ecognized upon shipme nt of the se ver Fo softwa e sold separately from a se ver evenue is typi cally ecognized when the software is made available to the customer Fo ou SaaS offeri ngs evenue is typi cally ecognized as the se vices are pe rformed. In the infrequent transactions where the hardware is purchased di ectly from Nuta nix we consid er ourselves to be the princi pal in the transaction, a nd we ecord evenue and costs of goods sold on a gross basis


Support, maintenance and other services revenue We generate our su pport, mainte nance and other se vices evenue primarily from softwa e mainte nance su bscriptions and su pport su bscriptions which include the right to softwa e upg ades and enhancements as well as tech ni ca su pport. The majority of our product sales are sold in conj unction with software mainte nance su bscriptions a nd su pport su bscriptions with te ms typi cally a nging from one to five years.

Occasionally we also sell professional se vices with our products We ecognize evenue from software mainte nance su bscriptions and su pport cont acts ata bly over the cont actual se vice period, which typi cally commences upon transfe of cont o of the co respondi ng products to the customer We ecognize evenue elated to professional se vices as they are perfo med.


	
	The co e princi ple of Accountin
	Standards Codifi cation ("ASC") 606 is to ecognize evenue to depi ct the transfe  of
	

	promised goods or se vices to customers in an amount that eflects the consid eratio
	the entity expects to be entitled to in
	

	exchange fo those goods o  se vices
	This prin ci ple is achieved by applyi ng the followin
	five-ste
	approach:
	

	•
	Identif
	
	ication of the contract or contracts with a customer
	A cont act with a customer exists when (i) we ente
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	into an enforceable cont act with a customer that defines each party’s rights
	egardi ng the goods or se vices to be
	

	
	transfe red and id entifies the payme nt te ms elated to these goods or se vices
	(ii) the cont act has comme cia
	

	
	su bsta nce and (iii) we determi ne that collectio  of su bstantially al consid eratio
	fo  goods or se vices that are
	

	
	transfe red is proba ble based on the custome r’s i ntent and ability to pay the promised consid eration. We apply
	

	
	judgment in determi ni ng the custome r’s a bility and intentio
	to pay which is based on a va riety of factors,
	

	
	in cluding the custome r’s histori cal payment experie nce or in the case of a new customer
	published credit and
	

	
	fi nancia info mation pertainin
	to the customer
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	•
	Identif
	
	ication of the per
	
	formance obligations in the contract
	Pe rformance obligations promised in a cont act are
	

	
	
	
	
	
	
	
	

	
	id entified based on the goods o  se vices that will be transfe red to the customer that are both ca pable of being
	

	
	distin ct whereby the customer ca
	benefit from the goods or se vices either on thei  ow  or together with other
	

	
	esources that are eadily available from third parties or from us and are distin ct in the context of the cont act
	

	
	whereby the transfe  of the goods o
	se vices is separately id entifiable from other promises in the cont act To the
	

	
	extent a cont act in clud es multiple promised goods or se vices we apply judgment to determi ne whether
	

	
	promised goods or se vices a e capable of being distin ct and distin ct in the context of the cont act If these criteria
	

	
	are not met, the promised goods o
	se vices are accounted fo
	as a combined perfo mance obligation.
	

	•
	Determination of the transaction price — The transaction price is determi ned based on the consid eratio  to which
	

	
	we will be entitled in exchange fo transferri ng goods or se vices to the customer We apply judgment
	

	
	in determi ni ng the transaction price fo  cont acts with alte native payme nt ar angements.
	

	•
	Allocation of the transaction price to the per
	
	formance obligations in the contract — If the cont act contai ns a single
	

	
	
	
	
	

	
	
	
	
	

	
	pe rformance obligation, the entire transaction price is allocated to the si ngle perfo mance obligation. Cont acts
	

	
	that contai
	multiple pe rformance obligations equi e an allocation of the transaction price to each perfo mance
	

	
	obligatio
	based on a elative stand alone sellin  price ("SSP")
	We determi ne SSP based on the price at which
	

	
	the perfo mance obligatio  is sold separately. If the SSP is not observa ble th ough past transactions we esti mate
	

	
	the SSP, taki ng into account available info mation su ch as ma rket conditions and inte nally approved pricin
	

	
	guidelines
	elated to the perfo mance obligations
	
	


[image: ][image: ][image: ][image: ][image: ]

· Recognition of revenue when or as performance obligations are satisfied — We satisfy perfo mance obligations
[image: ][image: ][image: ][image: ]

	either over ti me or at a point in ti me  Revenue is ecognized at the ti me the
	elated perfo mance obligatio  is
	

	satisfied with the transfe  of a   omised good or se vice to a customer Fo
	additional details on  evenue
	

	ecognition, efe to Note 2.
	
	
	

	Contracts with multiple perf
	
	ormance obligations — The majority of our cont acts with customers contai
	mu ltiple
	

	
	
	
	
	

	
	
	
	
	

	perfo mance obligations Fo these cont acts, we account fo individual perfo mance obligations separately if they are
	

	distin ct The transaction price is allocated to the separate perfo mance obligations on a elative SSP basis
	Fo
	


[image: ]
deliverables that we outinely sell separately, su ch as software mainte nance su bscriptions and su pport su bscriptions on

our co e offe ri ngs we determi ne SSP by evalu atin	the standalone sales over the trailin	12 months Fo those that are


	not sold
	outinely, we determi ne SSP based on our overal pricin
	trends and objectives, taki ng into consid eratio  ma rket

	conditions and other factors, includin  the valu e of our cont acts, the products sold and geographi c locations

	Contract balances
	The timi ng of evenue
	ecognition may diffe from the timi ng of invoicin
	to customers. Ou

	customers are typi cally invoiced
	front, in cludin
	invoices fo  mu lti-year su bscriptions with payme nt te ms of 30-45 days

	In ce rtai
	ci cumstances, customers may be invoiced under alte native payment ar angements, in cluding installment

	bi llings
	Invoices issu ed under these ar angements generally have payment te ms of 30-45 days. We assess credit losses

	on cont act balances by taki ng into consid eratio
	past collectio
	experie nce, the credit quality of the customer the age of

	the eceivable balance,
	cu rent and futu e economic conditions
	and fo ecasts that may affect the collectibility of the

	eported amount Accounts eceivable are ecorded at the invoiced amount net of an allowance fo
	credit losses. A

	eceivable is
	ecognized in the period in which we deliver goods or provid e se vices or when our right to consid eratio  is

	unconditional
	The balance of accounts eceivable, net of allowance fo  credit losses, as of July 31, 2025 and 2026, is

	presented in the accompanyin
	consolid ated balance sheets.
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In situations where the evenue ecognized on a cont act exceeds bi llings and our right to consid eratio is conditional on somethin othe than the passage of ti me we ecord a cont act asset. A cont act asset becomes a eceivable when invoiced, at which point the right to consid eratio becomes unconditional As of Ju ly 31, 2026, our

consolid ated balance sheets in cluded cu re nt cont act assets of $97.0 mi llion, in cluded in prepaid expenses and other

	cu re nt assets
	and non-cu re nt cont act assets of $96.4 mi llion, in cluded in other assets—non-cu re nt
	Ou  cu re nt and
	

	non-cur e nt cont act assets we e not material as of Ju ly 31, 2025.
	
	
	

	Costs to obtain and fulf
	
	ill a contract   We ca pitalize commissions paid to sales personnel and the
	elated
	pay oll
	

	
	
	
	
	
	

	
	
	
	
	
	

	taxes when customer cont acts are signed These costs are ecorded as defer ed commissions in our consolid ated
	

	balance sheets, cu rent and non-cu re nt We determi ne whether costs should be defer ed based on our sales
	
	

	compensatio
	plans if the commissions a e in crementa and would not have been in cu red absent the executio
	of the
	



customer cont act Commissions aid upon the initia acquisition of a cont act are ecognized over the esti mated period of benefit which may exceed the te m of the initial cont act if the commissions expected to be paid upon enewal are not commensurate with that of the initial cont act Accordingly, defer ed costs are ecognized on a systematic basis that is consistent with the patte n of evenue ecognition allocated to each perfo mance obligatio over the entire period of

	benefit and included in sales and marketin  expense in our consolid ated statements of operations
	We determi ne the

	esti mated period of benefit by evalu atin  the expected  enewals of customer cont acts, the duratio
	of
	elationshi ps with

	our customers, customer
	etentio  data, our tech nology development lifecycle, and other factors. Defe
	red costs are

	periodi cally eviewed fo impai me nt
	
	

	Taxes assessed by a
	overnment authority that are both imposed on and concur e nt with specific
	evenue


transactions between us a nd our customers are presented on a net basis in our consolid ated statements of operations

Deferred revenue Defe red evenue primarily consists of amou nts that have been invoiced but not yet ecognized as evenue and primarily pe rtai ns to softwa e mainte nance su bscriptions su pport su bscriptions and professional se vices The cu re nt portion of d efer ed evenue epresents the amounts that are expected to be ecognized as evenue withi one year of the consolid ated balance sheet d ate.

Cost of Revenue

Cost of evenue consists of cost of prod ct evenue and cost of su pport, mainte nance and other se vices evenue. Pe sonnel costs associated with our operations and global customer su pport organizations consist of salaries benefits and stock-based compensation. Allocated costs consist of ce rtai facilities, depreciation and amortization, ecruiti ng, and info mation tech nology costs, allocated based on headcount

Warranties


We generally provid e a eplacement o bug fix wa ra nty fo  licensed software to confor	to our documented

specifications fo  a period of 90 days from initial delivery. With  espect to hardware and components withi	the NX

platfo m, wa ra nty te ms from our OE Ms ge e ally exte nd the wa ra nty fo	e pai  or e placement fo th ee years.

Fu rthermo e ou  post-contract customer su pport ("PCS") ag eements provid e fo the same parts e placement that

customers are entitled to und e the wa ra nty program exce pt that e placement parts are delivered accordin	to ta geted

esponse ti mes to mi nimize disruptio	to the custome s’ criti cal business applications Su bstantially al customers

purchase PCS agreements.

Give	the wa ra nty agreement with our OE Ms and consid erin	that su bstantially al products are sold together with

PCS agreements, we generally have ve y limited exposure elated to wa ra nty costs and therefore no wa ra nty ese ve

has been ecognized.
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Research and Development


Ou esearch and d evelopment expense consists primarily of product development personnel costs, in cludin sala ries and benefits, stock-based compensatio and allocated facilities, IT and ecruiti ng costs. Research and

development costs are expe sed as in cu red  Cu rently, we expense software development costs as in cu red, as from the

	in ce ptio  of the product development
	ou
	softwa e products are primarily inte nded to be ma rketed and sold to customers

	on-premises either stand alone and/or with other product offe ri ngs

	Stock-Based Compensation
	
	

	Stock-based compensatio  expe
	se is measured based on the grant date fair valu e of share-based awards The fair

	valu e of the purchase rights under ou
	20
	6 Employee Stock Pu chase Plan ("2016 ESPP") is esti mated usin  the Black-

	Scholes-Me rton ("Black-Scholes" ) optio
	pricin  model which is impacted by the fair valu e of our commo  stock, as well



as changes in assu mptions egardi ng a num ber of subjective va riables These va riables include the expected commo stock price volatility over the te m of the awards the expected te m of the awards risk-free inte est ates, and expected dividend yield. The fair valu e of estri cted stock units ("RS Us") is determi ned usin the fair valu e of our commo stock on the date of grant The fair valu e of awards with a ma rket-based condition is measured usin a Monte Carlo si mu lation which equi es the use of va rious assu mptions including the stock price volatility and risk-free inte est ate as of the valu atio date co respondi ng to the length of ti me emainin in the perfo mance period and expected dividend yield.


We grant stock awards that a e subject to either standalone se vice conditions or a combinatio of se vice and perfo mance or ma rket-based conditions We ecognize stock-based compensatio expense fo employee stock awards with a se vice condition only usin the st aig ht-line method over the equisite se vice period of the awards which is generally the vestin period. We use the graded vestin attributio method to ecognize stock-based compensatio expense elated to em ployee stock awards that contai both se vice and perfo mance or ma rket-based conditions The

fair valu e of the 2016 ESPP purchase rights is ecognized as expense on a st aig ht-line basis over the offe ri ng period. We account fo forfeitu es of all share-based awards when they occu .


Foreign Currency


The fu nctional cu rency of our fo eig	su bsidiaries is the U.S. dolla . Transactions denominated in cu ren cies other

than the fu nctional cu rency are emeasured at the average exchange ate in effect durin	the eporti ng period. At the end


of each  eporti ng period al monetary assets and liabilities of our su bsidiaries are emeasured at the cu re nt U.S. dolla

exchange ate at the end of the eporti ng period. Re measurement gai ns and losses are included withi	other expense, net

in our consolid ated statements of operations Du ri ng the fisca years ended Ju ly 31, 2024, 2025 and 2026, we ecognized

fo eig cu rency losses of $4.3 mi llion, $0.9 millio and $12.6 mi llion, espectively To date, we have not und ertake any hedgi ng transactions elated to fo eig cu rency exposure, but we may do so in the futu e if our exposure to fo eig cu rency should become mo e signifi cant As our inte national operations evolve we will contin ue to eassess our app oach to ma nagi ng our risk elati ng to fluctuations in cu rency ates.

Segments

Ou  chief ope ati ng d ecision make is ou  Chief Executive Offi ce . This individual allocates esources and assesses


fi nancia perfo mance based upon discrete fi nancia info mation at the consolid ated level. Accordingly, we have determi ned that we operate as a si ngle operatin and eporta ble segment Fo additional details efe to Note 13.
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Income Taxes

We account fo in come taxes usin	the asset and liability method. Defe red in come taxes are ecognized by applyi ng

enacted statutory tax ates applicable to futu e years to diffe ences between the fi nancia statement ca ryin	amounts of

existi ng assets and liabilities and thei	espective tax bases and operatin	loss and tax credit ca ryfo wards The effect on


defer ed tax assets and liabilities of a change in tax ates is ecognized in in come in the period that in cludes the

enactment date. The measurement of defe red tax assets is educed, if necessa y by a valu atio	allowance on amou nts

that are mo e likely than not to be ealized.

We ecord a liability fo  uncertain tax positions if it is not mo e likely than not to be sustai ned based solely on its

tech ni cal me rits as of the eporti ng date. We consid er many factors when evaluatin and esti mati ng our tax positions and tax benefits, which may equi e pe riodic adj ustments and may not accu ately anticipate actu al outcomes.

Advertising Costs
[image: ][image: ]

Advertisin	costs are charged to sales and marketin	expense as in cu red in our consolid ated statements of

ope ations Du ri ng the fiscal years ended July 31, 2024, 2025 and 2026, advertisi ng expense was $14.7 million, $15 .6

millio	and $18.	million, espectively

Recently Adopted Accountin	Pronouncements

In Nove mber 2024, the Fi nancial Accountin	Standards Board (the "FASB") issu ed accountin	standards update

("ASU") 2024-04, Debt—Debt with Conversion and Other Options (S ubtopi c 470-20) Induced Conversions of Converti ble

	Debt Inst u me nts, which clarifies the
	equi eme nts fo
	determi ni ng whether ce rtai
	settlements of convertible debt
	

	inst u me nts should be accounted fo
	as a
	induced conversion. We early adopted the new standard durin  the fiscal

	quarte  ended January 31, 2025 and applied it on a prospective basis
	
	
	
	

	In November 2023, the FASB issu ed ASU 2023-07, Segment Re porti ng (Topi c 280)
	Improvements to Re porta ble

	Segment Disclosures
	which
	equi es disclosure of in cremental segment info mation on an annual and inte ri   basis
	We

	adopted this stand ard durin
	the fiscal quarte  ended Ju ly 31, 2025 and applied it on a fully etrospective basis
	

	In December 2023, the FASB issu ed ASU 2023-09, In come Taxes (Topi c 740) Improvements to In come Tax
	

	Disclosures which provid es fo improvements to in come tax disclosures The standard  equi es disaggregated
	

	info mation about a
	eporti ng entity's effective tax ate
	econciliation as well as info mation on in come taxes paid by
	

	signifi ca nt ju risdiction
	We adopted this stand ard durin
	the fisca year ended Ju ly 31, 2026 and applied it on a
	

	prospective basis Fo
	additional d etails
	efe to Note 12.
	
	
	
	

	Recently Issued and Not Yet Adopted Accountin
	Pronouncements
	
	
	
	

	In November 2024, the FASB issu ed ASU 2024-03, In come Statement—Reporti ng Comp e hensive
	

	In come—Expense Disaggregatio
	Disclosures (S ubtopi c 220-40) Disaggregatio
	of In come Statement Expenses
	

	which  equi es additional disaggregated disclosures in the notes to fi nancia statements fo
	ce rtai
	categories of expenses

	that are in cluded on the face of the statement of operations This new ASU is effective fo
	fiscal years begi nni ng afte

	December 15, 2026, a nd inte ri
	eporti ng periods withi  annual eporti ng periods begi nni ng afte
	December 15, 2027,

	with early adoptio
	permitted. This ASU will be effective fo  us begi nni ng in fisca
	2028. We are cu re ntly evaluatin
	the



impact this new stand a rd will have on our disclosures
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In Se ptem ber 2025, the FASB issu ed ASU 2025-06, Inta ngibles—Goodwill and Other—I nternal-U se Softwa e


(S ubtopi c 350-40) Ta geted Improvements to the Accountin fo Inte nal-U se Software, which emoves all efe ences to software development stages and clarifies the th eshold entities apply to begi ca pitalizin costs. This new AS U is

effective fo fiscal years begi nni ng afte December 15, 2027, and inte ri eporti ng periods withi those annual eporti ng periods with early ado tion e mitted. This ASU will be effective fo us begi nni ng in fisca 2029. We are cu re ntly evaluatin the impact this new stand a rd will have on our consolid ated fi nancia statements.


NOTE 2. REVEN UE DEFERRED REVEN UE AN D DEFERRED COMMISSIONS Disaggregatio of Revenue and Revenue Recognition

The Nuta nix Cloud Platfo m ca be deployed in co e data ce nters, at the edge, or in public clouds u nni ng on a variety of qualified hardware platfo ms (i ncludi ng our Nuta nix-branded NX hardware line) in popular public cloud

envi onments su ch as Amazon Web Se vices a nd Mi crosoft Azure th ough Nuta nix Cloud Clusters, or in the case of our


	cloud-based software and software-as-a-servi ce ("SaaS") offe ri ngs
	via hosted se vice. Ou
	su bscription te rm-based
	

	licenses are sold separately, or ca  also be sold alongsid e config ured-to-ord er se vers. Ou
	su bscription te rm-based
	

	licenses typi cally have durations a nging from one to five years. Ou
	cloud-based SaaS su bscriptions generally have
	

	du ations exte nding up to five years.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	The followin  ta ble depi cts the disaggregatio  of evenue by evenue type, consistent with how we evaluate our
	

	fi nancia
	perfo mance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	2026
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	
	
	
	
	

	Su
	bs
	cr
	ip
	ti
	on
	
	
	
	$
	2
	,0
	16,776
	
	
	$
	2
	,410,7
	51
	
	$
	2
	,7
	12,274
	
	

	Professional se vices a d other (1 )
	
	
	
	
	
	
	040
	
	
	
	
	
	127,176
	
	
	
	
	
	
	
	141,271
	
	

	
	
	
	
	
	132,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	To
	ta
	
	e
	ve
	nue
	
	
	
	$
	2
	,1
	48,
	816
	
	
	
	$
	2
	,5
	37,
	927
	
	
	
	
	
	$
	2
	,853,
	545
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ]

	(1 )
	
	Prior to fiscal 2026, these amounts we e presented as separate line items, Professional se vices and Other non-su bscription
	

	
	
	product, as described below Prio  period amounts have been updated to confor
	to the cu re nt period presentation.
	
	

	Subscription revenue
	Su bscription  evenue includes any perfo mance obligatio
	which has a defined duratio
	and
	

	is generated from the sales of softwa e mainte nance su bscriptions
	su pport su bscriptions su bscription software licenses
	

	and cloud-based SaaS offe ri ngs
	
	
	
	
	
	
	

	•
	Ratable — We ecognize evenue from software mainte nance su bscriptions su pport su bscriptions and SaaS
	
	

	
	
	offe ri ngs
	ata bly over the cont actual se vice period, the su bstantia majority of which  elate to software
	
	

	
	
	mainte nance su bscriptions a nd su pport su bscriptions These offeri ngs epresented approximately $1,029.0
	
	

	
	
	mi llion, $1,138.4 millio
	and $1,299.7 millio  of our su bscription  evenue fo fisca 2024, 2025 and 2026,
	
	

	
	
	espectively
	
	
	
	
	
	
	
	

	•
	Upf
	
	ont
	We generally
	ecognize evenue from our su bscription software licenses upf ont upon the transfe
	of
	

	
	
	
	
	
	
	
	

	
	
	cont ol to the customer
	Fo  sales of ou
	software purchased alongsid e a se ver from an OE M or other partner
	

	
	
	evenue is typi ca lly
	ecognized upon shipme nt of the se ver Fo  software sold separately from a se ver  evenue
	

	
	
	is typi cally ecognized when the software is made available to the customer These su bscription software licenses
	

	
	
	epresented approximately $987.8 million, $1,272.4 mi llio
	and $1,412.6 mi llio
	of our su bscription  evenue fo
	

	
	
	fisca 2024, 2025 and 2026, espectively
	
	
	
	
	
	

	Pr
	
	of
	
	essional services and other revenue
	In cludes Professional se vices
	evenue and Other non-su bscription
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	product
	evenue, as described below
	
	
	
	
	
	


[image: ][image: ]
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•	P ofessional se vices evenue — We also se ll professional se vices with our products We ecognize evenue

elated to professional se vices as they are perfo med. Professional se vices evenue was approximately $100.9


mi llion, $112.2 mi llion, a nd $126.6 millio	fo fisca 2024, 2025 and 2026, espectively

· Other non-su bscription product evenue — Includes non-porta ble software evenue and hardware evenue, which we e immate rial fo the periods presented.

	
	
	
	Signifi ca nt changes in the balance of d efer ed
	evenue (cont act liability) and defer ed commissions (cont act cost
	

	asset) fo the periods
	ese nted are as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Defe red
	
	
	
	
	Defe red
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Revenue
	
	
	
	
	Commissions
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	

	Ba
	la
	nce
	
	
	as
	of
	Ju
	ly
	31,
	2024
	
	
	
	
	
	
	$
	1
	,8
	72,706
	
	
	$
	3
	58,
	811
	
	
	
	

	
	Additions
	
	
	
	
	
	
	
	
	
	2,777,975
	
	
	
	228,378
	
	
	
	

	
	
	Re
	ve
	nue/
	co
	mmi
	ssi
	ons
	eco
	gni
	ze
	d
	
	
	
	
	(
	2,
	537,
	927
	
	)
	
	(
	244,
	896
	
	)
	
	

	Bala nce as of Ju ly 31, 2025
	
	
	
	
	2,112,754
	
	
	
	342,293
	
	
	
	

	
	Ad
	di
	ti
	
	ons
	
	
	
	
	
	
	
	
	
	
	
	3,
	164,1
	60
	
	
	
	
	275,
	072
	
	
	
	

	
	
	Reve nue/commissions ecognized
	
	
	
	
	(2,853,545
	
	
	
	243,443
	
	
	

	
	
	
	
	
	
	
	
	)
	
	(
	
	)
	
	

	Ba
	la
	nce
	
	as
	of
	Ju
	ly
	31,
	2026
	
	
	
	
	$
	2
	,423,
	369
	
	
	$
	373,
	922
	
	
	
	

	
	
	
	Du ri ng the fiscal year e nded July 31
	2025
	we
	ecognized  evenue of approximately $863.
	millio
	
	pertainin  to
	

	amounts defer ed as of Ju ly 31, 2024. Du ri ng the fisca year ended Ju ly 31, 2026, we
	ecognized
	evenue of
	

	app oxi mately $1,054.0 millio  pertainin
	to amounts defer ed as of Ju ly 31, 2025.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Ma ny of our cont acted but  ot invoiced  erfo mance obligations are subject to cancellation te ms
	Revenue
	

	allocated to emainin
	perfo mance obligations
	epresents cont acted  evenue that has not yet been ecognized, which
	

	includes defer ed  evenue and non-cancelable amounts that will be invoiced and  ecognized as
	evenue in futu e pe riods
	


[image: ][image: ][image: ]
and excludes perfo mance obligations that a e subject to cancellation te ms As of Ju ly 31, 2025, we had approximately $2,692.6 millio of emainin perfo mance obligations of which we expected to ecognize approximately 49% within 12

months app oxi mately 36% ove the su bsequent 13- to 36-month period, and the emainder thereafte . As of Ju ly 31, 2026, we had approximately $3,440.4 millio of emainin perfo mance obligations of which we expect to ecognize

approximately 49% withi 12 months ap oxi mately 38% over the su bsequent 13- to 36-month period, and the emainder thereafte .


NOTE 3. FAIR VALU E MEAS UREMENTS

The authoritative guidance on fair valu e measurements esta blishes a th ee-tier fair valu e hierarchy based on the observa bility of the in puts available in the ma rket used to measure fair valu e as follows


•	Level I — Inputs are unadj usted,	uoted prices in active ma rkets fo id entical assets or liabilities at the


measurement date;

•	Level II — Inputs are observa ble,	nadj usted quoted prices in active ma rkets fo  simi la  assets or liabilities,


unadj usted quoted prices fo id entical or simi la assets or liabilities in ma rkets that are not active or other in puts that are observa ble or ca be co robo ated by observable ma rket data fo su bstantially the fu ll te m of the elated assets or liabilities; and


· Level III — U nobserva ble in puts that a e signifi ca nt to the measurement of the fair valu e of the assets or liabilities that are su pported by little or no ma rket data.
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Assets Measu ed at Fair Value on a Recurring Basis

Cash Equivalents and Short-Ter[image: ][image: ]m Investments
[image: ]

Ou  money ma rket fu nds a e classified withi	Level I due to the highly liquid nature of these assets and have

unadjusted in puts, quoted prices in active ma rkets fo these assets at the measurement date from the fi nancial institutio that ca rries these investment secu rities Ou investme nts in available-fo -sale debt secu rities su ch as comme cia paper co porate bonds and U.S. gove n me nt secu rities are classified withi Level II. The fair valu e of these secu rities is priced by usin in puts based on non-binding ma rket consensus prices that are co roborated by observa ble market data, quoted

	ma rket prices fo  simila
	inst u me nts, or  ri ci ng models su ch as discounted cash flow tech niques
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	The fair valu e of ou
	
	fi nancial assets measured on a
	ecu rin
	
	basis is as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	As of Ju
	
	
	
	
	2025
	
	
	
	
	
	

	
	
	ly
	
	
	31,
	
	
	
	
	
	
	

	
	Level I
	
	
	Level II
	
	
	
	
	Level III
	
	
	Total
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(i  thousands)
	

	Fi
	nanc
	ia
	Asset
	s
	Cu
	re
	nt
	

	Cash equivale nts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Mo
	
	ney
	
	ma
	rk
	et
	fu
	nds
	
	
	
	
	
	
	
	
	$
	3
	71,762
	
	$
	
	
	
	
	
	—
	
	
	
	
	
	$
	
	
	
	
	
	—
	
	$
	3
	
	71,762
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	U.S. Gove n me nt secu rities
	
	
	
	
	
	—
	
	
	
	21,703
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	21,703
	
	

	
	
	
	Co
	mme
	c
	ia
	
	paper
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	1
	3,
	068
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	1
	3,
	068
	
	

	Short-te m investme nts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Co
	por
	at
	e
	bonds
	—
	6
	47,
	074
	—
	6
	47,
	074
	

	
	
	
	Comme cia paper
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	1 63,055
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	1 63,055
	
	

	
	
	
	U.
	S.
	Go
	ve
	n
	me
	nt
	
	secu
	ri
	ti
	es
	
	
	
	
	
	
	—
	
	
	
	
	413,1
	05
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	413,1
	05
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total measured at fair valu e
	
	$
	371,762
	
	$
	1 ,258,005
	
	
	
	
	
	
	
	$
	
	
	
	
	
	—
	
	$
	1 ,629,767
	
	

	Ca
	sh
	362,
	969
	

	Total cash cash equivale nts and short-te m investme nts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1,992,736
	
	

	Fi
	nanc
	ia
	Asset
	s
	No
	n-
	Cu
	re
	nt
	

	
	

	Convertible note eceivable
	$
	
	
	
	—
	$
	
	
	
	
	
	—
	$
	5
	
	60
	
	
	$
	5
	
	
	
	60
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	,4
	
	
	
	
	
	,4
	
	
	

	
	As of Ju
	
	
	
	2026
	
	
	
	

	
	
	ly
	
	31,
	
	
	
	
	

	
	Level I
	
	
	Level II
	
	
	Level III (1 )
	
	
	Total
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	(i  thousands)
	

	Fi
	nanc
	ia
	Asset
	s
	Cu
	re
	nt
	

	Cash equivale nts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Mo
	
	ney
	
	ma
	rk
	et
	fu
	nds
	
	
	
	
	
	
	
	
	$
	3
	15,721
	
	$
	
	
	
	
	
	—
	
	
	$
	
	
	
	
	—
	
	$
	3
	
	15,721
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	U.S. Gove n me nt secu rities
	
	
	
	
	
	—
	
	
	
	5,987
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	5,987
	
	

	
	
	
	Co
	mme
	c
	ia
	
	paper
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	1
	5,
	701
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	1
	5,
	701
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Short-te m investme nts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Co
	por
	at
	e
	
	
	bonds
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	9
	09,
	507
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	9
	
	09,
	507
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Comme cia paper
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	60,581
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	60,581
	
	

	
	
	
	U.
	S.
	Go
	ve
	n
	me
	nt
	
	secu
	ri
	ti
	es
	
	
	
	
	
	
	—
	
	
	
	6
	14,
	067
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	6
	
	14,
	067
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota measured at fair valu e
	
	$
	315,721
	
	$
	1 ,605,843
	
	
	
	
	
	
	
	$
	
	
	
	
	—
	
	$
	1 ,921,564
	
	

	Ca
	sh
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	439,
	899
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota cash cash equivale nts and short-te m investments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	2
	
	
	
	463
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	,3
	
	61,
	
	
	


[image: ][image: ][image: ][image: ][image: ]

(1 ) Durin the fourth quarte of fiscal 2026, we determi ned that the fair valu e of the convertible note eceived as pa rt of the sale of the Frame Desktop-as-a-Servi ce business previously consid ered a Level III fi nancia asset, was ze o As su ch we wrote off the asset and ecognized a loss of $5.5 millio withi other in come (expense) in the consolid ated statement of operations fo the fisca year ended July 31 2026.
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Financia Inst uments Not Recorded at Fair Value on a Recurring Basis

	
	
	We eport our fi nancia inst u me nts at fair valu e, with the exce ptio
	
	
	of the 2027 Notes and 2029 Notes (collectively
	

	the "N otes")
	Fi nan cial inst u me nts that a e not ecorded at fair valu e on a
	ecu rri ng basis are measured at fair valu e on a
	

	
	qua rterly basis fo
	disclosure purposes The ca ryin  valu es and esti mated fair valu es of fi nancia inst u me nts not
	

	
	ecorded at fair valu e are as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	As of Ju
	
	
	
	2025
	
	
	
	
	
	As of Ju
	
	31
	2026
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	31,
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	
	
	
	
	
	
	
	
	ly
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Estimated
	
	
	
	
	
	
	
	
	
	
	
	
	Estimated
	

	
	
	
	
	
	
	
	
	
	
	Ca ryin
	
	
	
	
	
	
	
	Fair
	
	
	Ca ryin
	
	
	
	
	
	
	Fair
	

	
	
	
	
	
	
	
	
	
	
	Value
	
	
	
	
	
	
	Value
	
	
	Value
	
	
	
	
	
	Value
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	
	
	
	
	

	
	2027
	
	No
	te
	s
	
	$
	
	497,
	059
	
	$
	6
	95,
	295
	
	$
	4
	98,
	410
	
	$
	6
	01,
	115
	
	

	
	2029 Notes
	
	
	
	8
	46,759
	
	
	
	
	
	
	
	
	
	652
	
	
	
	
	
	
	301
	
	
	
	
	
	
	
	
	
	528
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	976,
	
	
	
	
	
	850,
	
	
	
	
	
	
	
	
	900,
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	To
	ta
	l
	
	
	$
	1,
	343,
	818
	
	
	
	
	$
	1
	,671,
	947
	
	$
	1
	
	,348,711
	
	
	
	
	$
	1
	,5
	01,
	643
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	The ca ryin
	valu e of the 2027 Notes as of Ju ly 31, 2025 and 2026 was net of unamortized debt issuance costs of
	

	
	$2.9 millio
	and $1.6 million, espectively
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	The ca ryin
	valu e of the 2029 Notes as of Ju ly 31, 2025 and 2026 was net of unamortized debt issuance costs of
	

	
	$15 .7 millio
	and $12.2 million, espectively
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	The tota esti mated fair valu es of the Notes we e determi ned based on the closin
	trading price per $100 of the
	


[image: ]
Notes as of the last day of trading fo the period. We consid er the fair valu es of the Notes to be Level II valu ations due to the limited trading activity

NOTE 4. BALANCE SH EET COMPON ENTS

Short-Term Investments

The amortized cost of ou short-te m investme nts approximates thei fair valu e. Un ealized losses elated to ou short-te m investme nts are gene ally du e to inte est ate fluctuations as opposed to credit quality Howeve , we eview individual securities that a e in an unrealized loss positio in order to evaluate whether or not they have experie nced or are expected to experience credit losses that would esu lt in a decline in fair valu e. As of July 31, 2025 and 2026, unrealized gai ns and losses from our short-te m investme nts we e not mate rial and we e not the esu lt of a decline in credit quality. As a esu lt as of July 31, 2025 and 2026, we did not ecord any credit losses fo these investments.

The followin ta ble su mma rizes the esti mated fair valu e of our investme nts in ma rketable debt secu rities by thei cont actual matu rity dates

	
	
	
	
	
	
	
	
	
	As of
	

	
	
	
	
	
	
	
	
	Ju
	
	31, 2026
	
	
	

	
	
	
	
	
	
	
	
	
	ly
	
	
	
	

	
	
	
	
	
	
	
	
	(i  thousands)
	

	Du
	e
	withi
	one
	year
	$
	7
	31,
	572
	
	

	Du e in one to th ee years
	
	852,583
	
	

	
	To
	ta
	l
	$
	
	1,
	584,
	155
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Prepaid Expenses and Othe
	Cu rent Assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Prepaid expenses and other cu rent assets consists of the following
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	As of
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	July 31,
	
	
	
	
	
	
	July 31
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	
	2026
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  th
	ousands)
	
	
	
	
	
	
	

	
	Pr
	epai
	d
	oper
	at
	in
	
	expenses
	
	
	
	
	$
	5
	6,
	762
	
	$
	
	6
	6,
	355
	
	

	
	VAT eceivables
	
	
	
	
	
	10,316
	
	
	
	
	
	
	13,304
	
	

	
	Oth
	er
	cu
	re
	nt
	asse
	ts
	
	
	
	
	
	
	
	38,
	
	313
	
	
	
	
	
	
	141,
	824
	
	

	
	
	Tota prepaid expenses and other cu rent assets
	
	$
	1
	
	391
	
	
	$
	
	2
	21,483
	
	

	
	
	
	
	
	
	05,
	
	
	
	
	
	
	
	
	
	

	
	
	
	The in crease in othe
	cu rent assets from July 31, 2025 to Ju ly 31, 2026 was due primarily to the addition of $97.0
	

	millio  of cu re nt cont act assets elated to evenue cont acts where evenue
	ecognized exceeds billings Fo
	additional
	

	
	details on cont act assets
	efe
	to Note 2.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Property and Equipment, Net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Property and equi pment
	net consists of the following
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Estimated
	
	July 31,
	
	As of
	July 31
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Useful Life
	
	2025
	
	
	
	
	
	
	2026
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	months)
	
	
	
	
	
	(in thousands)
	


[image: ][image: ][image: ]

	
	
	
	
	mp
	
	
	er
	
	
	
	
	pr
	
	
	
	
	
	
	uc
	
	
	on,
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Co
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	ut
	
	
	
	
	
	
	od
	
	
	ti
	
	
	
	ngi
	neer
	in
	
	
	and
	
	ot
	
	her
	e
	qui
	pm
	ent
	

	De
	monstratio  units
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Leas
	ehol
	d
	
	
	
	im
	prov
	em
	ent
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Software
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	n
	
	
	ure
	
	
	
	
	
	
	
	
	
	ures
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fu
	
	
	it
	
	
	and
	
	fi
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	xt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Tota property and equi pment
	gross
	

	
	
	s
	
	accu
	
	mu
	
	
	
	
	
	
	ec
	
	
	on
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Les
	
	
	
	
	
	la
	
	
	d
	
	depr
	
	ia
	ti
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	te
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Total property and equi pment
	net
	






	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	$
	4
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	4
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	36
	
	
	
	
	
	
	35,
	
	
	564
	
	
	
	
	
	
	
	50,
	
	087
	
	
	
	
	

	12
	
	
	
	
	59,475
	
	
	
	
	55,796
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	71,520
	
	
	
	
	80,372
	
	
	
	
	
	
	

	
	
	(1
	
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(2)
	
	
	
	
	
	29,152
	
	
	
	
	
	28,808
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	60
	
	
	
	
	
	
	
	
	15,
	
	
	542
	
	
	
	
	
	
	
	
	16,
	
	954
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	611,253
	
	
	
	
	632,017
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	(4
	
	68,
	
	439
	
	)
	
	
	(
	497,1
	30
	
	)
	
	

	
	
	
	
	
	
	
	
	$
	
	
	814
	
	
	$
	1
	
	887
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	142,
	
	
	
	
	
	34,
	
	
	
	
	


[image: ]



	(1 )
	Leasehold improvements are amortized over the shorte  of the esti mated useful lives of the improvements or the emainin

	
	lease te m.

	(2)
	The esti mated useful life of software anges from 36 to 120 months  epresentin  the period durin  which the software is


expected to contribute, either di ectly or indi ectly to our futu e cash flows.

De preciation expense elated to ou prope rty and equi pment was $65.6 million, $66.3 millio and $66.8 millio fo the fisca years ended July 31 2024 2025 a d 2026, espectively
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Intangible Assets Net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Inta ngible assets
	net consists of the following
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	As of
	

	July 31,
	
	July 31,
	

	
	2025
	
	2026
	
	

	(i  thousands)
	

	
	De
	ve
	loped
	te
	ch
	nol
	ogy
	$
	7
	9,
	838
	$
	7
	9,
	838
	

	
	Customer elationships
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1 1,230
	
	
	
	
	
	
	
	
	11,230
	
	
	
	
	

	
	Tr
	ade
	
	nam
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4
	,2
	00
	
	
	
	
	
	
	
	
	
	
	4,200
	
	
	
	
	

	
	
	
	
	Tota inta ngible assets gross
	
	
	
	
	
	
	
	
	
	
	
	
	
	95,268
	
	
	
	
	
	
	
	
	95,268
	
	
	
	
	

	
	Les
	s
	

	
	
	
	
	Accu mu lated amortization of d eveloped tech nology
	
	
	
	
	
	(78,989)
	
	
	
	
	
	
	(79,405)
	

	
	
	
	
	Ac
	cu
	mu
	la
	te
	d
	amor
	ti
	za
	ti
	on
	of
	cu
	st
	omer
	e
	la
	ti
	ons
	hi
	ps
	
	
	
	
	
	
	(9
	,4
	64
	
	)
	
	
	
	
	
	
	(
	
	
	
	
	9 ,
	826
	
	)
	
	

	
	
	
	
	Accu mu lated amortization of trade name
	
	
	
	
	
	(4,200 )
	
	
	
	
	
	
	(4,200 )
	

	
	
	
	
	
	
	
	
	To
	ta
	l
	accu
	mu
	la
	
	te
	d
	
	amor
	ti
	za
	ti
	on
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(9
	2,
	
	653
	
	)
	
	
	
	
	
	
	(
	93,
	431
	
	)
	
	

	
	Tota inta ngible assets
	
	net
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	615
	
	
	
	
	$
	
	1 ,837
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Amortization expense elated to ou  inta ngible assets is ecognized in our consolid ated statements of operations
	

	withi
	product cost of evenue fo  developed tech nology and sales and ma rketin
	expense fo
	
	customer
	
	
	elationshi ps and
	

	trade name. Amortization expense was $3.7 million, $2.5 millio
	and $0.8 millio
	fo the fisca years ended July 31, 2024,
	

	2025 and 2026,  espectively
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	The changes in the net book valu e of intangi ble assets net are as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	As of Ju
	
	31
	
	

	
	
	2025
	
	
	ly
	
	2026
	
	

	
	
	
	
	
	
	
	
	
	
	

	(i  th
	ousands)
	

	
	In
	ta
	ngi
	bl
	e
	asse
	ts
	, n
	et
	—b
	egi
	nni
	ng
	bal
	anc
	e
	
	$
	
	
	
	
	5 ,
	153
	
	
	
	
	
	$
	
	2
	,615
	
	
	
	
	

	
	
	
	
	Amortization of inta ngible assets (1 )
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,538 )
	
	
	
	
	
	
	(778 )
	

	
	In
	ta
	ngi
	bl
	e
	asse
	ts
	, n
	et
	—e
	ndi
	ng
	
	bal
	anc
	e
	
	
	
	
	
	
	
	
	
	
	$
	
	
	2,
	
	615
	
	
	
	
	
	
	$
	
	1
	,837
	
	
	
	
	

	
	
	

	
	
	
	

	(1 )
	
	
	Represents amortization expense
	elated to inta ngible assets
	ecognized durin
	the year in our consolid ated statements of
	

	
	
	
	
	
	
	
	
	
	
	
	operations withi
	
	
	product cost of
	evenue and sales and ma rketin  expense.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	The esti mated futu e amortization expense of our inta ngible assets is as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fiscal Year Endi ng July 31:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Amount
	
	

	(i  thousands)
	

	
	2027
	778
	

	2028
	353
	

	
	2029
	353
	

	2030
	353
	

	
	2031
	

	
	
	Total
	
	$
	
	
	
	,837
	
	
	

	
	
	
	
	
	
	1
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ]
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	NUTANIX, IN C.
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	

	
	Goodwill
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	There have been no changes to the ca ryin
	amount of goodwill durin  the periods presented.
	
	
	
	
	
	
	
	
	
	

	Accrued Compensatio  and Benefits
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Accrued compensatio  and benefits consists of the following
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	As of
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	July 31,
	
	
	
	July 31,
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2026
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	

	
	Ac
	cr
	ued
	co
	mmi
	ssi
	ons
	a
	nd
	ta
	xe
	s
	$
	51,
	036
	
	$
	5
	1,
	053
	
	

	
	Accrued bonus
	
	
	
	
	
	
	
	
	37,654
	
	
	
	42,620
	
	

	
	Ac
	cr
	ued
	va
	ca
	ti
	on
	
	
	
	
	
	
	
	
	
	
	31,
	062
	
	
	
	
	34,
	386
	
	

	
	Accrued seve ance
	
	
	
	
	
	
	
	
	6,264
	
	
	
	32,266
	
	

	
	Pa
	yr
	ol
	ta
	xe
	s
	pay
	abl
	e
	
	
	3
	1,
	366
	
	
	
	27,
	391
	
	
	

	
	Contributions to ESPP withheld
	
	
	26,325
	
	
	
	23,832
	
	

	
	Ac
	cr
	ued
	benef
	its
	
	
	
	
	
	
	
	
	1
	7,
	976
	
	
	
	22,
	964
	
	

	
	Accrued wages and taxes
	
	
	1 8,846
	
	
	
	22,243
	
	

	
	Oth
	er
	
	
	
	
	
	
	
	
	
	
	9,
	969
	
	
	
	
	12,426
	
	

	
	
	Tota accrued compensatio  and benefits
	
	$
	230,498
	
	$
	2
	
	181
	
	
	

	
	
	
	
	
	
	
	
	
	
	69,
	
	
	
	

	NOTE 5. DEBT
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	2026 Notes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	In Se ptem ber 2020, we issu ed $750.0 millio
	in aggregate princi pal amount of the 2026 Notes to BCPE Nucleon
	

	
	(DE) SPV, LP an e
	tity affiliated with Bain Capital, LP ("Bain ") (the "2026 Notes" ). The 2026 Notes bore inte est at a ate
	

	
	of 2.50% per annum
	with su ch inte est paid in ki nd ("PIK" ) on the 2026 Notes held by Bain th ough an in crease in the
	


[image: ][image: ]
princi pal amount of the 2026 Notes, and that would have been paid in cash on any 2026 Notes transfe red to entities that

	are not affi liated with Bain
	Inte est on the 2026 Notes accrued from the date of issuance, Se ptem ber 24, 2020, and was

	added to the princi pal amount o  a semi-annual basis (o  Ma ch 15 and Se ptem ber 15 of each year).

	On Ju ne 6, 2024, Bain delivered a notice of conversion to convert $817.6 millio  aggregate princi pal amount of the

	2026 Notes,
	epresentin
	all of the outstandi ng prin ci pal amount as of that date. Under the te ms of the indenture

	governi ng the 2026 Notes, the conversion was settled by payin
	the $817.6 mi llio
	prin ci pal amount in cash and

	deliverin  the conversion sp ead of approximately 16.9 mi llio
	shares of our Class A commo
	stock. The cash portion was

	settled usin
	a portion of our existi ng cash
	cash equivale nts and short-te m investme nts.
	

	The 2026 Notes we e converted in accord ance with thei
	original te ms and conditions
	Upon conversion, because

	the ca ryin
	amount of the conversion optio
	was previously
	eclassified to equity
	the unamortized discount emainin  at

	the date of conversion was ecognized as inte est expense. The
	emainin  ca ryin
	amount of the 2026 Notes was

	educed by the cash transfe red and then  ecognized in equity su ch that no gai  or loss was
	ecognized. In addition, the



accrued and unpaid inte est as of the conversion date was fo given pursu ant to the te ms of the indenture and ecognized in equity
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	

	
	
	
	
	
	The followin
	ta ble sets forth the total inte est expense
	ecognized
	elated to the 2026 Notes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	31,
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	2025
	
	
	
	
	2026
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	

	
	In
	te
	e
	st
	expense
	
	
	e
	la
	te
	d
	to
	amor
	ti
	za
	ti
	on
	of
	debt
	di
	sco
	unt
	
	$
	3
	5,
	955
	
	$
	—
	
	$
	—
	
	

	
	Inte est expense
	elated to amortization of debt issuance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4,1 07
	
	
	
	
	
	
	
	
	
	

	
	No
	n-
	ca
	sh
	in
	te
	e
	st
	expe
	
	se
	
	
	
	
	18,
	550
	
	
	
	
	
	
	
	
	
	

	
	Inte est expense
	elated to conversion of 2026 Notes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	attributable to debt discount and issuance costs
	
	
	1 07,877
	
	
	
	
	
	
	
	
	
	

	
	
	
	To
	ta
	in
	te
	e
	st
	
	expe
	
	se
	
	
	$
	1
	66,
	489
	
	$
	—
	
	
	
	$
	—
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ]

Non-cash inte est expe se was elated to the 2.5% PIK inte est that we accrued from the issuance of the 2026 Notes th ough the conversion date and was ecognized withi other expense, net in our consolid ated statement of operations and other liabilities–non-cu re nt in our consolid ated balance sheet The accrued PIK inte est was converted to the princi pal balance of the 2026 Notes at each payme nt date.

2027 Notes

In Se ptem ber 2021, we issu ed $575.0 millio in aggregate principal amount of 0.25% convertible se nior notes du e 2027 consisti ng of (i) ap oxi mately $477. 3 millio princi pal amount of 2027 Notes in exchange fo approximately $416.5 millio princi pal amount of the previously outstandi ng 0% converti ble se nior notes due 2023 (the "2023 Notes" ) and (ii) approximately $97. 7 millio princi pal amount of 2027 Notes fo cash

The partial exchange of the 2023 Notes and issuance of the 2027 Notes was accounted fo  as a debt

exti nguish me nt The $64.9 millio	diffe ence between the tota	eacquisition price paid and the net ca ryin	amount of the

2023 Notes was ecognized as a debt extinguish me nt loss withi	other expense, net in our consolid ated statement of

operations

In December 2024, we issu ed $862 .5 millio	in aggregate princi pal amount of 0.50% converti ble se nior notes du e

2029, discussed below We used a	oxi mately $95.5 millio	of the net proceeds from the offe ri ng to epurchase


$75 .0 millio	aggregate princi pal amount of the outstandi ng 2027 Notes. The epurchase of $75.0 millio	aggregate

princi pal amount of the outstandi ng 2027 Notes fo  approximately $95.5 millio	was accounted fo  as an induced

conversion in accord ance with ASU 2024-04, Debt—Debt with Conversion and Other Options (S ubtopi c 470-20) The

induced conversion esulted in the ecognition of an inducement expense of $11.3 millio withi other in come (expense) net in our consolid ated statement of ope ations and a eduction to equity of $9.7 million. Su bsequent to the completion of this transaction, we had outstandi ng $500 .0 millio aggregate prin ci pal amount of the 2027 Notes.

The 2027 Notes bear inte est at a ate of 0 .25% per annum and pay inte est semi-a nnually in ar ears on each Apri and October 1. The 2027 Notes will matu e on October 1, 2027, unless earlie converted, edeemed or epurchased.

The 2027 Notes are convertible into cash shares of our Class A commo stock, or a combinatio of cash and shares of Class A commo stock, at o election Each $1,000 of prin ci pal of the 2027 Notes is initially convertible into 17 .3192 shares of our Class A commo stock, which is equivale nt to an initia conversion price of approximately $57.74 per share, subject to customary anti-dilutio adj ustments. Hold ers of these 2027 Notes may convert thei 2027 Notes at thei optio

at any ti me prio to the close of the business day immediately preceding Ju ly 1, 2027, only under the followin ci cumstances
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

	(1 )
	d urin
	any fisca quarte , and o
	ly durin
	su ch fisca quarte , if the closin
	price of our commo  stock fo  at least

	
	20 trading days in a pe riod of 30 consecutive trading days endi ng on, and in cluding, the last trading day of the

	
	preceding fisca quarte
	is greate than or equal to 130% of the then applicable conversion price fo the 2027

	
	Notes per share of common stock;
	
	
	

	(2)
	d urin
	the five busi ness day
	eriod afte
	any consecutive five trading day period in which, fo  each trading day of

	
	that period, the trading price pe
	$1 ,000 prin ci pal amou nt of 2027 Notes fo
	su ch trading day was less than 98%

	
	of the product of the closin
	price of our commo
	stock and the then applicable conversion  ate on each su ch

	
	trading day;
	
	
	
	
	
	

	(3)
	if we call any o  al of the 2027 Notes fo
	edemption, at any ti me prio to the close of business on the second

	
	scheduled trading day immediately preceding the
	edemptio  date, but only with  espect to the 2027 Notes called

	
	(o  deemed called) fo
	edemption; o
	
	
	

	(4)
	u pon the occu rence of certai
	specified co porate events.
	





Upon conversion of the 2027 Notes, we will pay or deliver stock or a combinatio of cash and shares of Class A commo



as the case may be, cash shares of our Class A commo stock, at our election.


	
	The conversion  ate will be subject to adjustme nt in certai  events, but will not be adj usted fo
	any accrued or unpaid
	

	inte est Hold ers who convert thei  2027 Notes in connection with ce rtai
	co porate events that constitute a "make-whole
	

	fu ndamental change" (as defi ned in the indenture governi ng the 2027 Notes) are, under certai  ci cumstances
	entitled to
	

	an in crease in the conversion  ate In addition, if we undergo a "fundamental change" (as defined in the indenture
	

	governi ng the 2027 Notes) prio to the matu rity date, holders of the 2027 Notes may
	equi e us to
	epurchase fo  cash al
	

	or a portion of thei
	2027 Notes at a epurchase price equal to 100% of the princi pal amount of the
	epurchased 2027
	

	Notes, plus accrued and unpaid inte est thereon.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	The 2027 Notes consisted of the following
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	As of
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	July 31,
	
	
	
	July 31
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	2026
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i
	thousands)
	
	
	
	
	
	

	Pri
	nci
	pal
	am
	ount
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Princi pal
	
	
	
	
	
	
	
	
	
	$
	500,000
	
	$
	500,000
	
	

	
	Un
	amor
	ti
	ze
	d
	debt
	is
	suance
	co
	st
	s
	(1
	)
	
	
	
	
	(2
	,9
	41
	)
	
	
	(
	1,
	590
	)
	

	
	
	
	Net ca ryin
	amount
	
	$
	4
	
	059
	
	
	$
	4
	
	410
	
	

	
	
	
	
	
	
	
	
	97,
	
	
	
	
	
	98,
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(1 )  Included in our consolid ated balance sheets withi  converti ble se nior notes net and amortized over the
	emainin
	life of the
	

	
	
	
	2027 Notes usin  the effective inte est ate method. The effective inte est ate is 0.52%
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ]


As of Ju ly 31, 2026, the emainin

The followin	ta ble sets forth the



life of the 2027 Notes was approximately 1.2 years.

total inte est expense ecognized  elated to the 2027 Notes



	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	31
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	2026
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	
	
	
	
	
	

	Co
	nt
	a
	ct
	ual in
	te
	e
	st
	expe
	se
	$
	1
	,3
	52
	
	$
	1
	,321
	
	$
	1
	,251
	
	

	Inte est expense elated to amortization of debt issuance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	costs
	
	
	
	38
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	351
	
	

	
	
	1 ,5
	
	
	
	
	
	1,420
	
	
	
	
	
	
	1,
	
	
	

	
	To
	ta
	l in
	te
	e
	st
	expe
	se
	
	$
	2
	,890
	
	
	$
	2
	,7
	41
	
	
	
	
	$
	2
	,6
	02
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]
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NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

2029 Notes

In December 2024, we issu ed $862.5 millio	in aggregate prin ci pal amount of 0.50% converti ble se nior notes du e

2029, in cluding the exercise in full by the initia purchasers of the 2029 Notes of thei optio to purchase an additional $11 2.5 mi llio prin ci pal amount in a private offe ri ng to persons easonably believed to be qualified institutional buyers pursu ant to Ru le 144A nder the Secu rities Act of 1933, as amended. The tota net proceeds from the offe ri ng we e approximately $844.6 mi llion, afte dedu ctin the initial purchasers’ discount and other debt issuance costs.


We used approximately $95.5 millio of the net proceeds from the offe ri ng to epurchase $75.0 millio aggregate prin ci pal amount of the outstandi ng 2027 Notes and approximately $200.0 mi llio of the net proceeds from the offe ri ng to epurchase approximately 3. mi llio shares of our Class A commo stock.


The 2029 Notes bear inte est at a ate of 0 .50% per annum payable semi-a nnually in ar ears on each Ju ne 15 and December 15, begin ni ng Ju ne 15, 2025. The 2029 Notes will matu e on December 15, 2029, unless earlie converted, edeemed or epurchased.

The 2029 Notes are converti ble into cash shares of our Class A commo stock, or a combinatio of cash and shares of Class A commo stock, at o election Each $1,000 of princi pal of the 2029 Notes is initially convertible into 11 .6505 shares of our Class A commo stock, which is equivale nt to an initia conversion price of approximately $85.83 per share, subject to customary anti-dilutio adj ustments. Hold ers of these 2029 Notes may convert them at thei optio at any ti me

	prio to the close of the business day immediately preceding Septem ber 15, 2029, only under the followin
	ci cu msta nces

	(1 )
	d urin
	any fisca quarte , and o
	ly durin
	su ch fiscal quarte , if the closin  price of our commo  stock fo  at least

	
	20 trading days in a pe riod of 30 consecutive trading days endi ng on and including the last trading day of the

	
	preceding fiscal quarte
	is greate than or equal to 130% of the then applicable conversion price fo
	the 2029

	
	Notes per share of common stock;
	
	
	
	
	

	(2)
	d urin
	the five busi ness day  eriod afte
	any consecutive five trading day period in which, fo  each trading day of

	
	that period, the trading price pe
	$1 ,000 princi pal amou nt of 2029 Notes was less than 98% of the product of the

	
	closin
	price of ou
	common stock and the then applicable conversion
	ate on each su ch trading day;

	(3)
	if we call any o  al
	of the 2029 Notes fo
	edemption, at any ti me prio
	to the close of business on the second

	
	scheduled trading day immediately preceding the edemptio  date, but only with
	espect to the 2029 Notes called

	
	(o  deemed called) fo
	edemption; o
	
	
	
	
	

	(4)
	u pon the occu rence of ce rtai
	specified co porate events.
	
	
	

	Upon conversion of the 2029 Notes, we will pay or deliver
	as the case may be, cash
	shares of our Class A commo

	stock or a combinatio  of cash and shares of Class A commo
	stock, at our election.
	
	

	The conversion  ate will be subject to adjustme nt in ce rtai
	events but will not be adj usted fo  any accrued or unpaid

	inte est
	Hold ers who convert thei  2029 Notes in connection with ce rtai  co porate events that constitute a "make-whole



fu ndamental change" (as defi ned in the indenture governi ng the 2029 Notes) are, under ce rtai ci cumstances entitled to an in crease in the conversion ate In addition, if we undergo a "fundamental change" (as defined in the indenture

governi ng the 2029 Notes) prio to the matu rity date, holders of the 2029 Notes may equi e us to epurchase fo cash al or a portion of thei 2029 Notes at a epurchase price equal to 100% of the prin ci pal amount of the epurchased 2029 Notes, plus accrued and unpaid inte est thereon.
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NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

The 2029 Notes consisted of the following

	As of
	

	July 31,
	
	July 31
	

	
	2025
	
	2026
	
	

	(i
	thousands)
	

	
	Pri
	n
	ci
	pal
	am
	ount
	s
	

	
	
	
	Prin ci pal
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	862,500
	
	
	
	$
	
	
	
	
	862,500
	
	
	

	
	
	
	
	Un
	
	amor
	ti
	ze
	d
	
	debt
	is
	suance
	
	co
	st
	s
	
	(1
	)
	
	
	
	
	
	
	
	
	
	(1
	5,
	741
	)
	
	
	
	
	
	
	
	
	
	(
	12,1
	99
	)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Net ca ryin
	
	amount
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	8
	46,759
	
	
	
	
	$
	
	
	
	
	8
	
	
	
	301
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	50,
	
	
	
	

	
	
	
	

	(1 )
	
	
	Included in our consolid ated balance sheets withi  converti ble se nior notes net and amortized over the emainin
	life of the
	

	
	
	
	
	
	
	
	
	
	
	
	2029 Notes usin  the effective inte est ate method. The effective inte est ate is 0.93%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	As of Ju ly 31, 2026, the
	emainin  life of the 2029 Notes was approximately 3.4 years.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	The followin
	
	ta ble sets forth the total inte est expense
	ecognized
	elated to the 2029 Notes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fiscal Year Ended Ju
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	ly
	
	31,
	
	2026
	
	
	
	
	
	

	
	
	
	
	2025
	
	
	
	
	

	
	
	
	(i  thousands)
	
	
	
	

	
	Co
	nt
	a
	ct
	ual in
	te
	e
	st
	expe
	se
	
	
	
	
	
	
	
	
	
	
	
	$
	
	—
	
	
	$
	
	
	
	
	2
	,6
	95
	
	$
	
	4,323
	
	
	

	
	Inte est expense
	elated to amortization of debt issuance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	2,196
	
	
	
	
	
	
	
	
	
	3,542
	
	
	

	
	
	
	To
	ta
	l in
	te
	e
	st
	
	expe
	se
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	—
	
	
	
	$
	
	
	
	
	4
	,8
	91
	
	
	
	
	
	
	$
	
	7
	,865
	
	
	

	Revolvin  Credit Ag
	eement
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	In February 2025, we entered into a evolvin
	credit agreement (the "Revolve r" ) that provid es fo  a se nior secu ed
	

	
	evolvin
	
	credit facility in an a
	
	
	egate principal amount of $500.0 million, including a $25.0 millio
	
	su blimit fo
	the
	

	issuance of lette s of credit The Revolver matu es in February 2030, subject to earlie
	
	spri nging matu rity und er ce rtai
	

	
	ci cumstances
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Bo rowings if any, und e
	the Revolver will bear inte est
	at our option, at a base
	ate plus an applicable ma gin
	

	
	a nging from 0.25% to 1.25% based upon our tota
	leve age
	atio or a te m Secu ed Overnight Fi nancin
	
	
	
	
	Rate (o an
	

	
	alte native cu rency te m  ate) plus a
	
	
	
	applicable ma gin  angi ng from 1.25% to 2.25% based upon our tota leve age
	

	
	atio. We are also
	
	equi ed to pay a commitme nt fee on the unused portion of the Revolver on a quarte rly basis equal to
	

	
	0.175% to 0.30%, de e di
	on o
	total leve age
	atio.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	The Revolver contai ns customary affi mative and negative cove nants (i ncludi ng a fi nancial covenant and
	estri ctions
	

	
	on lie ns
	
	investme nts, indebtedness, fu ndamental changes
	estri cted payments, transactions with affiliates prepayments
	

	
	of su bordi nated debt and other matters, al subject to certai
	exceptions). The fi nancia
	
	cove nant
	equi es us to maintain a
	

	
	tota leve age atio of
	less than or equal to 3.75:1 .00, tested at the end of each fisca quarte . The fi nancia covenant is
	


[image: ][image: ][image: ][image: ][image: ]
subject to a 0.50:1.00 step-up fo four fiscal quarte s followi ng a mate rial acquisition (as defined in the Revolver). As of Ju ly 31, 2026, we we e in complia nce with the fi nancia cove nant associated with the Revolver

As of Ju ly 31, 2026, we had no bor owings and an immate rial amount of lette s of credit outstandi ng under the Revolver
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	
	
	

	NOTE 6. LEASES
	

	
	
	
	
	We have operatin
	leases fo
	
	
	offi ces,
	esearch and development facilities and data ce nters and fi nance leases fo
	

	certai
	data ce nter equi pment Ou
	
	
	
	leases have emainin
	lease te ms of one year to approximately ni ne years, some of
	

	which in clude options to
	enew o
	termi nate. We do not in clude enewal options in the lease te ms fo
	calculatin
	our
	

	lease liability, as we are not
	easonably certai
	that we will exercise these enewal options at the ti me of the lease
	

	commencement Ou  lease agreements do not contai
	any
	esidual valu e guarantees or estri ctive cove nants.
	
	
	
	
	
	
	
	

	
	
	
	
	Tota operatin
	
	
	
	lease cost was ap  oxi mately $38.6 mi llion, $37.7 mi llio
	and $
	45.6 mi llio
	fo the fisca years ended
	

	July 31, 2024, 2025 a d 2026,
	espectively
	
	excluding short-te m lease costs, va riable lease costs and su blease in come
	

	each of which we e not mate rial
	
	
	Va riable lease costs primarily in clude commo  area mainte nance charges
	Tota
	
	fi nance
	

	lease cost was immaterial fo
	the fiscal years ended Ju ly 31, 2024, 2025 and 2026.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	In fisca 2026, we executed an agreement to educe the te m and payme nts of a lease fo  a data ce nter facility. The
	

	agreement was accounted fo  as a lease modifi cation unde
	ASC 842. Accordingly, the lease liability was emeasured
	

	esu ltin
	
	in a $16.7 millio
	
	
	
	
	eduction to both the lease liability and right-of-use asset.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Su pplemental bala nce sheet info matio
	elated to our leases is as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	July 31,
	As of
	July 31,
	

	
	
	
	
	
	
	

	
	2025
	
	2026
	
	

	Operatin  leases:
	(i
	thousands)
	

	
	
	

	Op
	er
	at
	in
	
	
	le
	ase
	right
	-o
	f-
	use
	asse
	ts
	
	gros
	s
	
	
	
	
	
	
	
	$
	
	217,
	
	060
	
	
	$
	2
	64,
	
	718
	
	

	
	
	Accu mu lated amortization
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(82,534)
	
	
	(100,291 )
	

	Op
	er
	at
	in
	
	
	le
	ase
	right
	-o
	f-
	use
	asse
	ts
	
	
	ne
	t
	
	
	
	
	
	
	
	
	$
	
	
	134,
	
	526
	
	
	$
	1
	64,
	427
	
	

	
	

	Operatin
	
	
	lease liabilities—cu re nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	23,234
	
	
	$
	35,713
	
	

	Op
	er
	at
	in
	
	
	le
	as
	e liabi
	lit
	ie
	s—n
	on-
	cu
	
	re
	nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	115,7
	54
	
	
	
	134,
	
	310
	
	

	
	
	Tota
	operatin
	lease liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	138,988
	
	
	$
	1 70,023
	
	

	We
	ig
	hted
	av
	erage
	
	ema
	in
	in
	
	le
	ase
	
	
	te
	
	m
	
	(i
	
	
	year
	s)
	:
	
	
	
	
	
	4
	.5
	
	
	
	
	
	
	
	
	4.
	5
	
	

	Weig hted average discount
	ate:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6 .3%
	
	
	
	
	6.2 %
	

	
	July 31,
	As of
	July 31,
	

	
	
	
	
	
	
	

	
	2025
	
	2026
	
	

	Finance leases:
	(i
	thousands)
	

	
	
	

	Fi
	nance
	
	
	le
	ase
	
	ri
	ght
	-o
	f-
	use
	
	asse
	ts
	
	gross
	
	
	
	(1
	)
	
	
	
	
	
	
	
	
	$
	1
	8,
	288
	
	
	$
	1
	0,
	539
	
	

	
	
	Accu mu lated amortization (1 )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1 2,805)
	
	
	
	
	(8,125)
	

	Fi
	nance
	
	
	le
	ase
	
	ri
	ght
	-o
	f-
	use
	
	asse
	ts
	
	
	ne
	t
	(1
	)
	
	
	
	
	
	
	
	
	
	$
	5
	,4
	83
	
	
	$
	
	
	2
	,414
	
	

	Fi nance lease liabilities—cu re nt (2)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	3,301
	
	
	$
	
	
	1 ,763
	
	

	Fi
	nance
	
	
	le
	as
	e liabil
	it
	ie
	s—n
	on-
	cu
	re
	nt
	
	(3
	)
	
	
	
	
	
	
	
	
	
	
	
	
	2,734
	
	
	
	
	
	
	971
	
	

	
	
	Tota fi nance lease liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	6,035
	
	
	$
	
	
	2,734
	
	

	We
	ig
	hted
	av
	erage
	
	ema
	in
	in
	
	le
	ase
	
	te
	m
	
	(i
	
	
	year
	s)
	:
	
	
	
	
	
	2
	.0
	
	
	
	
	
	
	1.
	5
	
	

	Weig hted average discount
	ate:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7 .1 %
	
	
	
	
	7 .6%
	

	
	
	

	(1 )
	
	Included in our consolid ated balance sheets withi
	property and equi pment
	net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(2)
	
	Included in our consolid ated balance sheets withi
	accrued expenses and other cu re nt liabilities.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(3)
	
	Included in our consolid ated balance sheets withi
	other liabilities—non-cu re nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	Su pplemental cash flow a nd other info matio
	elated to our leases is as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i  thousands)
	

	Ca
	sh
	pai
	d
	fo
	am
	ount
	s
	in
	cl
	uded
	in
	th
	e
	measurem
	ent
	of
	

	le
	ase
	lia
	bil
	it
	ie
	s
	

	
	
	
	Operatin
	
	cash flows from operatin
	
	leases
	$
	39,973
	
	
	$
	37,419
	
	
	
	$
	
	41,481
	
	
	

	
	
	
	Op
	er
	at
	in
	
	
	
	ca
	sh
	fl
	ow
	s
	fr
	om
	fi
	nance
	
	le
	ases
	
	
	
	
	
	
	
	$
	8
	85
	
	
	
	$
	614
	
	
	
	
	$
	
	317
	
	
	

	
	
	
	Fi nancin
	
	cash flows from fi nance leases
	$
	3,601
	
	
	$
	3,922
	
	
	
	$
	
	3,399
	
	

	Le
	ase
	lia
	bi
	lit
	ie
	s
	ar
	is
	in
	fr
	om
	o
	btai
	ni
	ng
	ri
	ght
	-o
	f-
	use
	asse
	ts
	

	
	
	
	Operatin  leases
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	46,153
	
	
	$
	54,435
	
	
	
	$
	
	64,847
	
	
	

	Fi
	nance
	le
	ases
	$
	1
	,066
	$
	—
	$
	—
	

	
	
	
	
	
	
	The undiscounted cash flows fo
	our lease liabilities as of Ju ly 31, 2026 we e as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Fiscal Year Ending July 31:
	
	
	
	
	
	
	
	
	
	
	
	
	Operatin
	
	
	Finance
	
	
	
	
	
	Total
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Leases
	
	
	Leases
	
	
	
	
	
	
	

	
	
	
	
	
	(i  thousands)
	
	
	
	

	
	2027
	$
	4
	5,
	428
	$
	1
	,908
	$
	47,
	336
	

	2028
	46,307
	961
	47,268
	

	
	2029
	44,
	063
	42
	44,1
	05
	

	2030
	33,935
	—
	33,935
	

	
	2031
	10,1
	63
	—
	1
	0 ,
	163
	

	Thereafte r
	1
	6,918
	—
	1
	6,918
	

	
	To
	ta
	l le
	ase
	payme
	nt
	s
	1
	96,
	814
	
	2,
	911
	
	199,725
	
	

	
	
	
	Less imputed inte est
	
	
	
	
	
	
	
	
	
	
	
	
	(26,791
	)
	
	
	
	
	(177
	
	)
	
	
	
	
	
	(26,968
	)
	

	
	To
	ta
	l le
	ase
	oblig
	at
	ion
	1
	70,
	023
	2,734
	172,7
	57
	

	
	
	
	Less cu re nt lease obligations
	
	
	
	
	
	
	
	
	
	
	
	
	(35,713
	)
	
	
	
	
	(1,763
	
	)
	
	
	
	
	
	(37,476
	)
	

	
	Long-
	te
	
	m
	
	le
	ase
	
	oblig
	at
	io
	ns
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	
	34,
	310
	
	
	
	$
	
	9
	71
	
	
	
	
	
	
	$
	
	1
	35,
	281
	
	
	

	
	
	
	
	
	
	As of Ju ly 31, 2026, we had additional operatin
	
	lease commitments of approximately $51.4 millio
	on an
	
	
	
	
	
	
	
	
	

	
	undiscounted basis fo
	
	ce rtai  offi ce leases that have not yet commenced. These operatin
	leases will commence durin
	

	
	fisca 2027, with lease te ms of ap  oxi mately seve
	
	years.
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NOTE 7. COMMITM ENTS AN D CONTIN GENCIES

Pu chase Commitments

In the norma course of busi ness we make commitments with our cont act manufactu e to ensure them a mi ni mu

leve of fi nancia consid eratio fo thei investme nt in our joint solutions These commitments are based on perfo mance ta gets or on-hand inventory and non-cancelable purchase orders fo non-standard components. We ecord a charge elated to these items when we dete mine that it is probable a loss will be in cu red and we are able to esti mate the amount of the loss. Ou historical charges have not been mate rial As of Ju ly 31, 2026, we had approximately $85.3 mi llio of non-cancelable purchase obligations and other commitments pertainin to our daily business operations and approximately $163 .0 mi llio in the fo m of uarantees to our cont act ma nufactu e .
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Guarantees and Indemn ifications

We have entered into ag eements with some of our Pa rtners and customers that contai indemnifi cation provisions in the event of clai ms allegi ng that our oducts infringe the intellectual property rights of a third party The scope of su ch indemnifi cation va ries and may in clude, in ce rtai cases, the ability to cu e the indemnifi cation by modifyin or e placin

the product at ou  ow	expense, equi ri ng the etu n and  efu nd of the infringi ng product, procurin	the right fo the partner

and customer to contin ue to use or distribute the product, as applicable, and/or defendi ng the partner or customer agai nst

and payin	any damages from third-party actions based upon clai ms of infringement Other guarantees or indemnifi cation

ar angements in clude guarantees of prod  ct and se vice perfo mance.


We have also ag eed to indemnify ou di ectors, executive offi ce s and ce rtai other offi ce s fo costs associated with any fees expenses judgments, fi nes and settlement amou nts in cu red by any of these persons in any action or

proceedi ng to which any of those persons is or is th eatened to be, made a party by eason of the person’s servi ce as a di ector or offi ce , includin any actio by s, arisin out of that person’s servi ces as a di ector or offi ce of ou company or that person’s servi ces provided to any othe company or enterprise at our equest. We maintain di ector and offi ce insu ance cove age that may ena ble us to ecove a portion of any futu e amounts paid.


The fair valu e of liabilities elated to indemnifi cations and guarantee provisions are not mate rial and have not had any mate rial impact on o consolid ated fi nancial statements to date.

Lega Proceedings

The U.S. De partment of Justice (the "DOJ") has been investigatin U.S. federal government IT purchases includin historical conduct by a fo me em ployee involvin one of our federal customers. Afte the fo me em ployee left ou company we learned that he was charged and pleaded guilty to conspi acy to def aud the United States and wire fraud

elated to a 2019 procurement that allegedly esulted in a loss to the government With outside counsel’s assistance, we

commenced an inte nal investigatio	into the fo me employee’s a nd some third-party partners’ activities on procurement

opportu nities with this customer in seve al prio fisca years and id entified some historical conduct that appears

in consistent with our Code of Busi ness Conduct and Ethi cs and elated policies. We have been cooperatin fully with the DOJ, including espondi ng to a grand ju y subpoena. Ou inte nal investigatio is ongoi ng, and we cannot predict the

	outcome or easonably esti mate any potential loss at this ti me At this ti me
	we do not expect this matte to have a

	mate rial adverse effect on o
	consolid ated
	esu lts of operations fi nancia
	position, or liquidity
	

	On Ma ch 17, 2026
	Tessell, In c. and
	elated parties fi led a complaint agai nst us and ce rtai
	cu re nt and fo me

	offi ce s in the U.S. District Court fo
	the Norther  District of California. The complaint asse rts clai ms including defamatio

	and trade libel arisin  from ce rtai
	pu bli c statements made by us in connection with an ongoi ng intellectual property

	dispute between the parties
	in cludin  a press elease issu ed by us in Ma ch 2024, and seeks unspecified damages and

	equitable elief. In May 2026
	the court granted the parties stipulatio  and ordered that this action be stayed pendi ng the

	esolution of an arbitratio
	proceeding between the parties concerni ng intellectual property and
	elated cont actual clai ms



arisin from the same dispute. We inte nd to defe nd the matte vigorously if and when the stay is lifted. At this ti me we are una ble to predict the ulti mate outcome of the lawsuit or esti mate the amount or ange of any potentia loss, if any


We are not cu re ntly a pa rty to any othe legal proceedings that we believe to be material to our business or fi nancia condition. From ti me to ti me we may become subject to va rious lawsuits clai ms investigations and proceedings that arise in the ordi nary course of busi ness
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	NOTE 8. STOCKHOLDERS’ EQUITY
	
	
	
	
	
	

	We have one class of outstandi ng commo
	stock consisti ng of Class A commo
	stock. As of Ju ly 31, 2026, we had

	1.0 billio  shares of Class A commo
	stock authorized, with a par valu e of $0.000025 per share, and approximately 270.8

	mi llio  shares issu ed and outstandi ng, a nd 0.2 millio
	shares of prefer ed stock authorized, with a par valu e of

	$0.000025 pe  share, a nd no shares issu ed and outstandi ng.
	
	
	

	Hold ers of Class A commo  stock are entitled to one vote fo
	each share of Class A commo
	stock held on al

	matte s su bmitted to a vote of stockholders.
	
	
	
	
	

	Share Repurchases
	
	
	
	
	
	
	
	
	

	In August 2023 ou
	Board of Directo s authorized the epurchase of up to $350.0 mi llio  of our Class A commo

	stock. In August 2025 and Apri 2026
	ou
	Board of Directo s approved in creases of $350.0 millio
	and $750.0 million,

	espectively
	to the share
	epurchase authorization. Re purchases may be made from ti me to ti me th ough open ma rket

	purchases th ough privately negotiated transactions
	or by other means including th ough the use of trading plans

	inte nded to qualify unde
	Ru le 10b5-
	unde the Exchange Act in accord ance with applicable secu rities laws and othe

	estri ctions
	The authorizatio
	has no expi ation date, may be modified, suspended or discontinued at any ti me and does

	not obligate us to epurchase any mi ni mu
	nu mber of shares
	
	
	

	Du ri ng the fiscal year e nded July 31
	2025
	we
	epurchased approximately 1.6 millio  shares of Class A commo

	stock in ope
	market transactions at a weighted average price of $68.25 per share fo
	an aggregate purchase price of

	approximately $107.4 millio
	under this share epurchase program
	Du ri ng the fisca year ended Ju ly 31, 2026, we

	epurchased approximately 9.4 millio
	shares of Class A commo
	stock in open market transactions at a weig hted

	average price of $51.24
	er share fo
	an aggregate purchase price of approximately $482.5 millio
	under this share

	epurchase program includin
	shares epurchased under the accele ated share epurchase agreement discussed below

	As of Ju ly 31, 2026, approximately $728.9 millio
	emained available fo futu e share
	epurchases under the

	authorization.
	
	
	
	
	
	
	
	
	

	In December 2024, we used approximately $200.0 millio  of the net proceeds from the 2029 Notes offe ri ng to

	epurchase approximately 3.
	millio
	shares of our Class A commo  stock in privately negotiated transactions at a



purchase price equal to $64.78 per share. This share epurchase was executed outside of the existi ng share epurchase program that was authorized by our Board of Directo s in August 2023, described above. Fo additional details on this transaction, efe to Note 5.

In December 2025, we entered into an accelerated share epurchase ("ASR") agreement with Ba nk of America, N.A. Under the te ms of the ASR we epurchased $300.0 mi llio of our Class A commo stock, with an initial delivery of app oxi mately 5.0 millio shares epresentin 80% of the valu e of the $300.0 mi llion. The ASR program was settled in January 2026, shortly afte which Ba nk of America delivered an additional 0.9 mi llio shares The fi nal share settlement

was based on the volu me-weighted average price of our Class A commo stock on specified dates durin the te m of the ASR agreement less a discount and less the previously delivered 5.0 mi llio shares The shares epurchased under the ASR we e fu nded with cash on hand under our existi ng share epurchase program We accounted fo the ASR as an eq uity transaction, a nd at the ti me of eceipt, the shares we e in cluded in treasury stock at fair ma rket valu e as of the

co respondi ng trade date. We eflected the shares eceived as a epurchase of commo stock in the weig hted average commo shares outstanding calculatio fo basic and diluted earni ngs per share.
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Commo	Stock Reserved fo Issuance


	
	As of Ju ly 31, 2026, we had  ese ved shares of commo  stock fo
	futu e issuance as follows
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	As of Ju
	
	31, 2026
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	

	Sh
	ares
	ese
	v
	ed
	fo
	fu
	tu
	e
	eq
	it
	y
	gran
	ts
	
	
	
	
	
	
	15
	,1
	92
	
	

	Shares underlyin
	outstandi ng stock options
	
	
	
	
	
	
	
	
	
	

	Sh
	ares
	under
	ly
	in
	outst
	andi
	ng
	e
	st
	ri
	ct
	ed
	st
	oc
	k
	uni
	ts
	
	12,
	097
	
	

	Shares ese ved fo futu e em ployee stock purchase plan awards
	7,671
	
	

	
	To
	ta
	l
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3
	4,
	961
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NOTE 9. EQUITY IN CENTIVE PLANS

Stock Plans

We have one active eq ity in centive plan, the Amended and Restated 2016 Equity In ce ntive Plan (the "2016 Plan" ), and two inactive eq ity in ce ntive plans the 2010 Stock Plan ("2010 Plan" ) and the 2011 Stock Plan ("2011 Plan" )

(collectively, the "Stock Plans") Ou stockholders initially approved the 2016 Plan in Ma ch 2016 and it became effective in connection with our initial pu bli c offe ri ng ("IPO"). As a esu lt at the ti me of the IPO, we ceased grantin additional stock

awards under the 2010 Plan and 2011 Plan and both plans we e te rmi nated. Any outstandi ng stock awards under the 2010 Plan and 2011 Plan emain outsta nding, subject to the te ms of the applicable plan and award agreements, until

su ch shares are issu ed unde those stock awards by exercise of stock options or settlement of RS Us or ntil those stock awards become vested or expired by thei te ms In Dece mber 2025, our stockholders approved the amendment and estatement of the 2016 Plan to amon other things exte nd the te m of the plan, esta blish a new fixed maxi mu

aggregate share ese ve of 19,500,000 shares and eliminate the annual evergreen feature that automatically in creased the share ese ve each year

Under the 2016 Plan, we may grant in ce ntive stock options non-statutory stock options	estri cted stock, RS Us

stock appreciation rights pe rformance units and perfo mance shares to employees di ectors and consultants. As of Ju ly 31, 2026, we had ese ved a tota of approximately 27.3 millio shares fo the issuance of equity awards under the Stock

Plans of which app oxi mately 15.2 millio shares we e still available fo grant Restricted Stock Units
RS Us settle into shares of Class A commo stock upon vesting. We fu nd withholdi ng taxes due on the vestin of em ployee RS Us by et share settle me nt The payme nt of the withheld taxes to the tax authorities is eflected as a

	fi nancin  activity withi
	the consolid ated statements of cash flows.
	

	Perf
	
	ormance RSUs
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	From ti me to ti me
	we grant RS Us that have both se vice and perfo mance conditions to our executives and
	


[image: ]
em ployees ("PRSU s" ). Vestin	of PRSU s is subject to contin uous se vice and the satisfaction of ce rtai	pe rformance

ta gets. While we ecognize cu mulative stock-based compensatio expense fo the portion of the awards fo which both the se vice condition has been satisfied and it is probable that the perfo mance conditions will be met, the actu al vestin and settlement of PRSU s are subject to the perfo mance conditions actu ally being met.


In January 2024, the Compensatio Committee of our Board of Directo s approved the grant of approximately 0.3 millio PRSU s to ou CEO. These PRSU s have a grant date fair valu e per unit of $45.86 and will vest up to 200% based on achievement of specified annua ecu rin evenue and free cash flow hurdles over a perfo mance period of app oxi mately 3.6 years, subject to his contin uous se vice as CEO th ough the vestin date.
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	Market Stock Units
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	We also grant RS Us that have both se vice and ma rket-based conditions to our executives and em ployees
	

	("MS Us") Vestin
	of MS Us is subject to contin uous se vice and the satisfaction of ce rtai
	ma rket-based perfo mance
	

	ta gets. While we
	ecognize cu mulative stock-based compensatio
	
	expense fo
	the portion of the awards fo
	which the
	

	se vice condition has been satisfied,
	egardless of achievement of the specified ta gets, the actu al vestin
	and settlement
	

	of MS Us are subject to the ma rket-based conditions actu ally being met.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Du ri ng fisca 2024, 2025 and 2026 the Compensatio
	Committee of our Board of Directo s approved the grant of
	

	approximately 0.8 million, 0 .4 millio
	and 0.5 mi llio
	
	MS Us
	espectively to ce rtai
	
	of our executives These MS Us have a
	

	weig hted average grant date fair valu e per  nit of approximately $47.65, $93.40 and $121.44, espectively
	
	and will vest
	

	up to 200% of the ta get  um ber of MS Us based upon our tota shareholder etu n
	
	
	elative to the tota shareholder etu n
	

	of companies in the Nasd aq Composite Index ove
	
	a perfo mance period of approximately 3.0 years, 3.0 years and 2.8
	

	years, espectively
	
	subject to contin uous se vice on each vestin
	date.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	In January 2024, the Compensatio  Committee of our Board of Directo s approved the grant of approximately 0.2
	

	millio
	
	MS Us to ou
	
	CEO. These MS Us have a weig hted average grant date fair valu e of $62.85 per unit and will vest up
	

	to 200% based on achievement of specified stock price hurdles at any ti me durin
	a perfo mance period of approximately
	

	3.6 years, subject to his contin uous se vice as CEO th ough the vestin
	
	
	date.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Below is a su mma y of RS U activity and PRSU and MS U (collectively, "PSU") activity under the Stock Plans
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	RS Us
	
	
	
	
	
	
	
	
	
	
	
	
	PSUs
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weighted
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weighted
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Average
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Average
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Number of
	
	
	
	
	
	Grant Date Fair
	Number of
	Grant Date Fair
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Shares
	
	
	
	
	
	Value
	pe
	Share
	
	Shares
	
	Value
	pe
	Share
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	
	
	
	(in thousands)
	
	
	
	
	
	
	
	
	

	Ou
	ts
	ta
	ndi
	ng
	at
	
	Ju
	ly
	31,
	2023
	
	
	
	
	
	22,
	
	814
	
	
	
	
	$
	
	2
	3.
	69
	
	1,
	960
	
	
	
	$
	3
	3
	.49
	
	

	
	Granted (1 )
	
	
	
	
	
	
	
	
	
	9,850
	
	
	
	$
	
	34.22
	
	1,396
	
	
	
	$
	49.82
	
	

	
	
	Rele
	as
	ed
	
	(1
	)
	
	
	
	
	
	
	
	
	
	
	(1
	0,
	844
	
	)
	
	$
	
	
	25
	.76
	
	
	(7
	96
	)
	
	$
	
	25
	.25
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Forfeited
	
	
	
	
	
	
	
	
	
	(1,959 )
	
	$
	
	25.73
	
	(246 )
	
	$
	45.15
	
	

	Ou
	ts
	ta
	ndi
	ng
	at
	
	Ju
	ly
	31,
	2024
	
	
	
	
	
	19,
	
	861
	
	
	
	
	$
	
	2
	7.
	
	58
	
	2,
	314
	
	
	
	$
	44.
	
	94
	
	

	
	Granted (1 )
	
	
	
	
	
	
	
	
	
	5,658
	
	
	
	$
	
	61.62
	
	711
	
	
	
	$
	86.81
	
	

	
	
	Rele
	as
	ed
	
	(1
	)
	
	
	
	
	
	
	
	
	
	
	(9
	,5
	26
	
	)
	
	$
	
	
	30
	.16
	
	(1
	,1
	
	40
	)
	
	$
	
	42.
	46
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Forfeited
	
	
	
	
	
	
	
	
	
	
	
	
	
	562
	
	
	
	
	
	34.63
	
	
	
	
	
	
	
	
	
	
	$
	52.48
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	)
	
	$
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	(
	
	1,
	
	
	
	
	
	
	
	
	
	
	(7
	
	2)
	
	
	
	
	
	

	
	
	
	
	
	

	Ou
	ts
	ta
	ndi
	ng
	at
	
	Ju
	ly
	31,
	2025
	
	
	
	
	
	14,431
	
	
	
	
	$
	
	3
	8
	.46
	
	1,
	813
	
	
	
	$
	62.
	63
	
	

	
	Granted (1 )
	
	
	
	
	
	
	
	
	
	5,315
	
	
	$
	
	66.10
	
	694
	
	
	
	$
	99.27
	
	

	
	
	Rele
	as
	ed
	
	(1
	)
	
	
	
	
	
	
	
	
	
	
	(7
	,903
	
	)
	
	$
	
	
	35.
	64
	
	
	(9
	31
	)
	
	$
	
	44.
	
	75
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Forfeited
	
	
	
	
	
	
	
	
	
	(1,294 )
	
	$
	
	46.11
	
	(29)
	
	$
	1 10.89
	
	

	Ou
	ts
	ta
	ndi
	ng
	at
	
	Ju
	ly
	31,
	2
	026
	
	
	
	
	
	10,
	
	549
	
	
	
	
	$
	
	5
	3.
	56
	
	1,
	547
	
	
	
	$
	8
	8.
	92
	
	

	
	
	

	
	
	(1 )  For PSU s, in cludes additional shares granted upon vestin
	
	due to achievement over 100%
	
	
	
	
	
	
	
	
	

	
	
	
	
	The aggregate grant date fair valu e of RS Us
	in cluding PSU s, vested was $299.5 mi llion, $335.7 mi llio
	and $323.3
	

	mi llio
	
	fo the fisca
	
	years ended July 31  2024 2025 and 2026, espectively
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Stock Options

Ou Board of Directo s dete mines the period over which stock options become exercisa ble and stock options generally vest over a four-year eriod. Stock options generally expi e 10 years from the date of grant The te m of an ISO grant to a 10% stockholder will not exceed five years from the date of the grant The exercise price of an ISO will not be less than 100% of the esti mated fair valu e of the shares of commo stock underlyin the stock optio (o 110% of the esti mated fair valu e in the case of an ISO granted to a 10% stockholder) on the date of grant The exercise price of an

NSO is determi ned by our Board of Directo s at the ti me of grant and is generally not less than 100% of the esti mated fair valu e of the shares of common stock unde rlyi ng the stock optio on the date of grant

	
	
	
	
	
	
	
	Below is a su mma y of stock optio
	
	activity under the Stock Plans
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Fiscal Year Ended Ju
	
	31
	
	

	
	
	
	
	
	
	
	
	ly
	
	
	
	
	

	2024
	2025
	2026
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weighte
	
	
	

	Weighted
	Weighted
	d
	

	Average
	Average
	Average
	

	Remainin
	Remainin
	Remain
	

	Weighted
	Aggregat
	Weighted
	Aggregat
	Weighted
	ng
	Aggregat
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Number
	
	Average
	
	Cont act
	
	
	
	
	e
	
	Number
	
	Average
	
	
	Cont act
	
	
	
	e
	Number
	
	Average
	
	
	Cont act
	
	
	
	
	e
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	of
	
	Exercise
	
	ua
	
	Intrinsic
	
	of
	
	Exercise
	
	
	ua
	
	
	Intrinsic
	of
	
	Exercise
	
	
	ua
	
	
	
	Intrinsic
	

	
	Shares
	
	Price
	
	Life
	
	Value
	
	Shares
	
	Price
	
	Life
	
	Value
	
	Shares
	
	Price
	
	Life
	
	Value
	
	

	(i
	(i  years)
	(i
	(i
	(i  years)
	(i
	(i
	(i  years)
	(i
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	thousands)
	
	
	
	
	
	
	
	
	
	
	
	thousands)
	
	thousands)
	
	
	
	
	
	
	
	
	
	
	
	thousands)
	thousands)
	
	
	
	
	
	
	
	
	
	
	
	
	thousands)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Ou
	ts
	ta
	ndi
	ng
	at
	

	begi
	nni
	ng
	of
	

	per
	io
	d
	1
	,0
	46
	
	
	$
	6
	.8
	3
	
	1
	.1
	
	
	$
	2
	4,451
	
	
	258
	
	
	
	$
	1
	1.26
	
	0
	.7
	
	$
	10,1
	38
	
	
	8
	
	$
	
	13
	.11
	
	0
	.7
	$
	492
	
	

	Options granted
	—
	$
	—
	—
	$
	$
	—
	

	Op
	ti
	ons
	exer
	ci
	se
	d
	(
	788
	)
	$
	5.
	38
	(250
	)
	$
	11.20
	(7
	)
	$
	13
	.23
	

	Options
	

	canceled/forfeited
	
	—
	$
	
	—
	
	
	
	$
	
	—
	
	

	
	
	
	
	
	
	
	
	—
	$
	
	
	
	
	

	
	
	
	
	
	
	
	

	Ou
	ts
	ta
	ndi
	ng
	at
	

	end
	of
	per
	io
	d
	258
	
	
	$
	1
	1.26
	
	
	0
	.7
	
	$
	
	10,1
	38
	
	
	
	8
	
	$
	
	13
	.11
	
	0
	.7
	
	$
	492
	
	
	
	1
	
	$
	
	12.
	31
	
	0
	.1
	$
	47
	
	

	Exercisa ble at
	
	
	
	
	
	
	

	
	
	

	end of period
	258
	
	$
	1 1.26
	
	0.7
	
	$
	
	10,138
	
	
	
	
	
	
	13.11
	0.7
	
	$
	492
	
	
	
	
	
	
	
	12. 31
	0.1
	$
	47
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	8
	
	$
	
	
	
	
	
	
	
	
	
	1
	
	$
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	The aggregate intrinsi c valu e of stock options exercised durin
	
	the fisca
	
	
	years ended Ju ly 31, 2024, 2025 and 2026
	

	was $37.8 million, $13.9 millio
	
	and $0.4 million,
	espectively
	Aggregate intrinsi c valu e
	epresents the diffe ence between
	

	the exercise price of the options and the esti mated fair valu e of our commo
	stock. Cash  eceived from optio  exercises
	

	was $4.2 million, $2. 8 millio  and $0.  millio  fo
	the fiscal years ended Ju ly 31, 2024, 2025 and 2026,
	espectively
	There
	


[image: ][image: ][image: ][image: ][image: ][image: ]
we e no stock options that vested d ri ng the fiscal years ended Ju ly 31, 2024, 2025 or 2026. We did not grant any stock options durin the fiscal years ended Ju ly 31 2024, 2025 or 2026.

Em ployee Stock Pu chase Plan

In December 2015, our Board of Directo s adopted the 2016 Employee Stock Pu chase Plan, which was

su bsequently amend ed in January 2016 and Septem ber 2016 and approved by our stockholders in Ma ch 2016 (the "O rigi nal 2016 ESPP"). The Original 2016 ESPP became effective in connection with our IPO. Ou stockholders

su bsequently app oved amendments to the Original 2016 ESPP in December 2019 and December 2022 (as amended, the "2016 ESPP"). Under the 2016 ESPP, the maxi mu num ber of shares of Class A commo stock available fo sale is 13.8 mi llio shares

The 2016 ESPP allows eligible em ployees to purchase shares of our Class A commo stock at a discount th ough pay oll deductions of up to 15% of eligible compensation, subject to caps of $25,000 in any calendar year and 1,000

shares on any purchase date. The 2016 ESPP provid es fo 12-month offe ri ng periods generally begi nni ng in Ma ch and Se ptem ber of each year and each offe ri ng period consists of two six-month purchase periods
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On each purchase date, artici patin em ployees will purchase Class A commo stock at a price per share equal to 85% of the lesse of the fair ma rket valu e of our Class A commo stock on (i) the fi st trading day of the applicable offeri ng period or (ii) the last trading day of each purchase period in the applicable offe ri ng period. If the stock price of our Class A

	commo
	
	
	stock on any
	
	
	urchase date in an offerin
	period is lowe
	than the stock price on the enrollment date of that
	

	offe ri ng period, the offe ri ng period will immediately
	eset afte
	the purchase of shares on su ch purchase date and
	

	automatically oll into a new offe ri ng period.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Du ri ng the fiscal year e nded July 31  2026 approximately 1.5 mi llio
	shares of commo
	stock we e purchased under
	

	the 2016 ESPP fo
	
	
	an aggregate amount of approximately $61.4 mi llion. As of Ju ly 31, 2026, approximately 7.7 mi llio
	

	shares we e available fo
	futu e issuance unde the 2016 ESPP.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	We use the Black-Scholes optio
	
	pricin
	model to determi ne the fair valu e of shares purchased under the 2016
	

	ESPP with the followin
	
	
	
	weighted average assu mptions on the date of grant
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	

	
	
	ly
	
	
	31,
	
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	Ex
	pec
	te
	d
	te
	m
	(i
	year
	s)
	0
	.78
	0
	.72
	0.
	81
	

	Risk-free inte est ate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5.1
	%
	
	
	
	
	4.9%
	
	
	
	
	
	
	
	
	
	
	3.9%
	

	Vo
	la
	tility
	47.
	2%
	46
	.2%
	47.
	9%
	

	Dividend yield
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	— %
	
	
	
	
	
	
	
	— %
	
	
	
	
	
	
	
	
	— %
	

	Stock-Based Compensation
	

	
	
	
	Tota stock-based compensatio
	expense ecognized in our consolid ated statements of operations is as follows
	

	
	Fiscal Year Ended Ju
	
	
	
	

	
	
	ly
	
	31,
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i
	thousands)
	

	Co
	st
	of
	e
	ve
	nue:
	

	
	Product
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	6,822
	
	
	$
	2,824
	
	
	
	
	
	
	
	
	$
	
	
	1 ,550
	
	

	
	Su
	ppor
	t,
	
	ma
	in
	te
	nance
	
	
	
	and
	ot
	her
	se
	vi
	c
	es
	
	
	
	
	
	
	
	
	
	
	27,285
	
	
	
	
	
	
	27,
	582
	
	
	
	
	
	
	
	
	
	
	
	
	
	28,1
	90
	
	

	Sales and marketing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	80,190
	
	
	
	
	
	80,930
	
	
	
	
	
	
	
	
	
	
	
	
	82,402
	
	

	Re
	sear
	ch
	and
	dev
	e
	lo
	pm
	ent
	156,7
	84
	175,
	361
	180,
	844
	

	Ge neral and administrative
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6
	2,752
	
	
	
	
	
	
	
	893
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	681
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	64,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	64,
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	To
	ta
	
	st
	oc
	k-
	based
	
	
	compens
	at
	io
	
	
	
	expens
	e
	
	
	
	
	$
	
	
	333,
	833
	
	
	
	$
	3
	51,
	590
	
	
	
	
	
	
	
	
	$
	
	
	3
	57,
	667
	
	

	
	
	
	As of Ju ly 31, 2026,
	nrecognized stock-based compensatio
	expense elated to outstandi ng stock awards was
	

	app oxi mately $594.1 mi llio
	and is expected to be
	ecognized over a weighted average period of approximately 2.0
	

	years.
	

	NOTE 10. RESTRUCTURING CHARGES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	In August 2026 we annou nced a plan to
	
	educe our global headcount by approximately 5% followin
	
	a
	eview of ou
	

	business st u cture. This headcount eduction is inte nded to st eamline and  ealig
	
	our organizational st u cture, improve
	

	operational effi ciency and agility
	and
	eallocate esources towa rd st ategi c priorities and long-te m growth objectives
	

	
	
	
	As of Ju ly 31, 2026, we
	
	ecognized total
	est u cturin
	charges of approximately $27.6 million, which consisted
	

	primarily of customary seve ance and other te rmi natio  benefits di ectly
	elated to this
	eduction in fo ce. Of the
	

	approximately $27.6 mi llio
	ecognized, $3.7 millio
	is in cluded withi  su pport, mainte nance and other se vices cost of
	

	evenue, $17.6 millio
	is in clud ed withi  sales and ma rketin
	expense, $5.2 mi llio
	
	
	is in cluded withi   esearch and
	

	development expense, a nd $1.
	millio
	
	
	is in cluded withi
	general and administrative expense on our consolid ated
	

	statements of ope ations.
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Du ri ng the fiscal year e nded July 31 2026 we did not make any cash payme nts. As of Ju ly 31, 2026, we had a emainin est u cturin liability of approximately $27.6 million, in cluded withi accrued compensatio and benefits and accrued expenses and other cu rent liabilities in our consolid ated balance sheet We expect to in cu additional charges of $5.4 mi llio to $15 .4 millio elated to this eduction in fo ce durin fisca 2027.

NOTE 11. NET INCOME (LOSS) PER SHARE

Basi c net in come (loss) pe  share is computed usin	the weig hted average num ber of commo	shares outstandi ng

durin	the period. Diluted net in come (loss) pe  share is computed by factorin	in potentially dilutive commo	stock

equivalents outstandi ng durin	the period,	ovided thei  effect is dilutive Potentially dilutive commo	shares in clud e


shares issu able upon the exercise of stock options the vestin	of RS Us and PSU s, each purchase under the 2016 ESPP,

	and commo
	
	
	
	stock issu able upon the conversion of convertible debt under the if-converted method.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	In loss periods basi c net loss per share and diluted net loss per share are the same as the effect of potentia
	

	commo  shares is antidilutive and therefore excluded.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	The computatio
	of basic and diluted
	et in come (loss) per share attributable to commo
	stockholders is as follows
	

	
	
	
	Fiscal Year Ended Ju
	
	31
	
	

	
	
	
	
	ly
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i
	thousands
	except pe  share data)
	

	Nu
	me
	a
	to
	

	Net (loss) in come
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	(124,775 )
	
	
	
	$
	188,366
	
	$
	1 ,506,837
	
	
	

	Ad
	d:
	In
	te
	e
	st
	expe
	se
	e
	la
	te
	d
	to
	conv
	er
	ti
	bl
	e
	se
	ni
	or
	

	not
	es
	net
	of
	ta
	x
	—
	3,
	173
	4,403
	

	Diluted net (loss) in come
	$
	(124,775
	)
	$
	191,539
	
	$
	1 ,511,240
	
	

	De
	nom
	in
	at
	or
	

	Weig hted average shares
	
	basic
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	244,743
	
	
	
	
	
	267,479
	
	
	
	
	
	
	
	
	
	
	268,691
	
	
	

	
	Ad
	d:
	
	
	Dilu
	ti
	ve
	effe
	ct
	of
	
	commo
	st
	oc
	k
	equi
	va
	le
	nt
	s
	
	
	
	
	
	
	—
	
	
	
	26,
	604
	
	
	
	
	
	
	
	
	
	
	23,492
	
	
	

	Weig hted average shares
	
	diluted
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	244,743
	
	
	
	
	
	294,083
	
	
	
	
	
	
	
	
	
	
	292,183
	
	
	

	
	

	Net (loss) in come per share attributable to Class A
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	commo  stockholders, basi c
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	(0 .51)
	
	
	
	$
	0 .70
	
	$
	5.61
	
	
	

	Ne
	t
	(l
	os
	s)
	in
	come
	per
	sh
	are
	at
	tri
	b
	ut
	abl
	e
	to
	Cla
	ss
	A
	

	commo
	
	
	st
	oc
	kh
	ol
	der
	s,
	di
	lu
	te
	d
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	(0
	.5
	1)
	
	
	
	$
	0
	.6
	5
	
	$
	
	5
	.17
	
	
	

	
	
	
	The followin  shares of common stock we e excluded from the computatio
	of diluted net in come (loss) per share fo
	

	the periods presented, as thei  effect would have been antidilutive
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fiscal Year Ended Ju
	
	31
	
	

	
	
	ly
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i  thousands)
	

	Ou
	ts
	ta
	ndi
	ng
	st
	oc
	k
	opt
	io
	ns
	RS
	Us
	and
	PSU
	s
	2
	2,433
	839
	5,
	906
	

	Employee stock purchase plan
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,148
	
	
	
	
	
	
	64
	
	
	
	
	
	
	
	
	
	
	136
	
	
	

	Co
	mmo
	st
	oc
	k
	is
	su
	abl
	e
	upon
	th
	e
	co
	nv
	er
	si
	on
	of
	co
	nv
	er
	ti
	bl
	e
	not
	es
	39,
	423
	

	Total
	63,004
	
	903
	
	6,042
	
	

	
	
	
	Shares that will be issu ed in connectio
	
	with our stock awards and shares that will be purchased under the em ployee
	

	stock purchase plan are generally automati cally converted into shares of our Class A commo
	stock. Commo
	stock
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issu able upon the conversion of converti ble notes epresents the antidilutive impact of the 2026 Notes and 2027 Notes under the if-converted method
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	
	
	

	NOTE 12. INCOME TAXES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income Taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	(Loss) in come before provisio
	
	
	fo  (benefit from ) in come taxes by fisca year consisted of the following
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	

	
	
	
	
	
	
	
	
	ly
	
	
	31,
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i  thousands)
	

	
	Do
	me
	st
	ic
	$
	(
	167,745
	)
	$
	118,
	516
	$
	2
	21,
	988
	

	
	Fo eig n
	66,427
	
	93,132
	
	105,120
	
	

	
	(L
	os
	s)
	in
	come
	bef
	ore
	pr
	ov
	is
	io
	fo
	(benef
	it
	fr
	om
	)
	in
	come
	ta
	xe
	s
	$
	(1
	01,
	318
	)
	$
	211,
	648
	$
	327,1
	08
	

	
	
	
	
	
	
	
	Provisio  fo  (benefit from ) in come taxes by fisca year consisted of the following
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	

	
	
	
	ly
	
	31,
	
	
	

	
	2024
	
	
	2025
	
	
	2026
	
	

	(i
	thousands)
	

	
	Cu
	re
	nt
	

	
	
	
	U.S. federal
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	
	
	
	
	—
	$
	1 ,489
	
	
	
	
	
	
	
	
	
	
	$
	
	1 6
	
	
	

	
	St
	at
	e
	and
	lo
	ca
	l
	2
	,052
	3,
	774
	3 ,
	173
	

	
	Fo eig n
	23,925
	
	21,657
	
	17,029
	
	

	
	To
	ta
	cu
	re
	nt
	ta
	xe
	s
	2
	5 ,
	977
	26,
	920
	20,218
	

	Defe red:
	
	
	
	
	
	
	

	
	U.
	S.
	fe
	der
	al
	24
	24
	(1
	,0
	91,
	757
	)
	

	
	
	
	State and local
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	—
	
	
	
	(104,005 )
	

	
	Fo
	e
	ig
	n
	(
	2,
	544
	)
	(
	3,
	662
	)
	(
	4,185
	)
	

	
	
	
	
	
	
	
	
	Tota
	defer ed taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,520
	
	)
	
	
	
	
	
	(3,638
	
	)
	
	
	
	
	
	
	
	
	
	(1,199,947
	
	)
	

	
	Pr
	ov
	is
	io
	
	
	fo
	
	(benef
	it
	fr
	om
	)
	in
	come
	
	ta
	xe
	s
	
	$
	
	23,457
	
	
	
	
	
	$
	2
	3,
	282
	
	
	
	
	
	
	
	
	
	
	
	$
	
	(
	1,179,729
	
	)
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	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	A
	
	econciliation of the benefit from in come taxes to the amount computed by applyi ng the 21% statutory U.S. federal
	

	in come tax
	
	
	ate to in come before in come taxes afte the adoptio  of ASU 2023-09 is as follows
	
	
	
	
	
	
	
	
	
	

	
	Fiscal Year Ended Ju
	
	
	
	2026
	
	
	
	
	

	
	
	ly
	
	31,
	
	
	
	
	
	

	(i  thousands)
	
	
	

	
	U.
	S.
	fe
	der
	al in
	come
	
	ta
	x
	at
	statut
	or
	y
	
	a
	te
	
	
	
	$
	6
	8,
	710
	
	
	
	
	
	
	
	
	21.
	
	0%
	
	

	
	State and local in come taxes (1 )
	
	
	
	(1 00,832 )
	
	
	
	
	
	(30.8)%
	

	
	Fo
	e
	ig
	
	ta
	x
	
	effe
	ct
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7
	,1
	18
	
	
	
	
	
	
	
	
	
	2.
	2%
	
	

	
	Effect of cross-border tax laws
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Effe
	ct
	
	of
	
	
	fo
	
	e
	ig
	
	
	
	br
	anc
	hes
	
	
	
	
	
	
	
	
	
	
	20,
	852
	
	
	
	
	
	
	
	
	
	6
	.4%
	
	

	Tax credit
	

	
	
	
	Fo
	e
	ig
	
	
	
	ta
	x
	cr
	edi
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3
	5,
	593
	)
	
	
	
	
	
	(
	10.
	9)
	%
	
	

	
	
	
	Research and developme t tax credits
	
	
	
	(28,110 )
	
	
	
	
	
	(8.6)%
	

	
	Ch
	anges
	
	in
	
	
	va
	
	lu
	at
	io
	
	
	allo
	wa
	nces
	(2)
	
	
	
	
	
	(1
	,093,
	034
	)
	
	
	
	
	
	(
	334.1)
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Nontaxable or nonded uctible items
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	St
	oc
	k-
	based
	
	
	
	compens
	at
	io
	n
	
	
	
	(
	19
	,807
	)
	
	
	
	
	
	(
	6
	.1)
	%
	
	

	
	
	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5,703
	
	
	
	
	
	
	1.7%
	
	

	
	Ch
	anges
	in
	
	
	unrec
	ogni
	ze
	d
	
	ta
	x
	benef
	it
	s
	
	
	
	(
	3,
	793
	)
	
	
	
	
	
	(
	1.
	
	2)
	%
	
	

	
	Other adj ustments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(943 )
	
	
	
	
	
	(0.3)%
	

	
	
	
	Effe
	ct
	iv
	e
	
	ta
	x
	
	a
	te
	
	
	
	$
	(
	1,179,729
	)
	
	
	
	
	
	(
	360.
	7
	)
	%
	
	

	
	
	
	

	(1 )
	
	State taxes in California, Illinois, Mi nnesota, New York Ma yland, and Georgia ma ke up the majority (g eater than 50%) of this
	

	
	
	
	
	
	
	
	
	
	category. State taxes include the one-ti me elease of a $114.0 millio  valu atio  allowance from state defer ed tax assets other
	

	
	
	
	
	
	
	
	
	
	than California R&D.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(2)
	
	Durin  the fiscal year ended July 31, 2026, we
	ecorded a $1,094.2 millio
	tax benefit
	elated to the elease of ou
	valu atio
	

	
	
	
	
	
	
	
	
	
	allowance on U.S. federal defer ed tax assets
	partially offset by $1.2 millio
	of tax expense elated to the in crease in the
	


[image: ][image: ]
valu atio	allowance fo  capital losses generated durin	fisca 2026.

	
	
	
	
	
	
	
	Fo the fiscal years ended July 31  2024 and 2025, the provisio
	fo in come taxes diffe s from the amount computed
	

	by applyi ng the statutory federal in come tax ate in accord ance with the guidance prio
	to the adoptio
	of ASU 2023-09,
	

	as follows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	
	
	
	

	
	2024
	
	
	2025
	
	

	(i  th
	ousands)
	

	U.
	S.
	fe
	der
	al in
	come
	ta
	x
	at
	statut
	or
	y
	a
	te
	
	$
	(
	21,277
	)
	$
	
	44,446
	
	

	Change in valu atio  allowance
	
	
	
	1 15,826
	
	
	
	
	89,264
	
	

	St
	oc
	k-
	based
	compens
	at
	io
	n
	
	
	
	(
	47
	,6
	32
	)
	
	
	(
	67,
	782
	)
	

	Effect of fo eig  operations
	
	
	
	(2,553 )
	
	
	(7,111 )
	

	Re
	sear
	ch
	and
	dev
	e
	lo
	pm
	ent
	
	ta
	x
	cr
	edi
	ts
	
	
	
	(3
	
	0 ,
	076
	)
	
	
	(
	41,
	597
	)
	

	Non-deductible expenses
	
	
	
	4,704
	
	
	
	
	3,413
	
	

	Ch
	
	ange
	in
	
	unrec
	ogni
	ze
	d
	ta
	x
	benef
	it
	
	
	
	
	
	2,
	
	840
	
	
	
	
	
	(4
	,9
	77
	)
	

	State in come taxes
	
	
	
	2,052
	
	
	
	
	3,774
	
	

	Ta
	x
	im
	
	pac
	t
	of
	debt
	co
	nv
	er
	si
	on
	
	
	
	
	
	
	
	
	
	
	—
	
	
	2
	,3
	83
	
	

	Other
	
	
	
	(427
	
	
	
	
	
	,469
	
	

	
	
	
	
	
	)
	
	
	1
	
	
	

	
	
	
	
	
	To
	ta
	l
	
	$
	
	
	23,457
	
	
	
	$
	2
	3,282
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Du ri ng the fisca years ended July 31, 2024 and 2025, our provisio fo in come taxes was primarily attributable to fo eig tax provisions in ce rtai fo eig ju risdictions in which we conduct business. Duri ng the fisca year ended July 31, 2026 our benefit from in come taxes was primarily attributable to the elease of our valu atio allowance on the majority of our U.S. federal and state defer ed tax assets
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	The followin
	
	
	
	ta ble su mma rizes in come taxes paid, net of efu nds
	exceeding five perce nt of tota
	in come taxes paid,
	

	
	net of efu nds in the followin
	ju risdictions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Fiscal Year Ended Ju
	
	
	
	
	2026
	
	

	
	
	
	ly
	
	
	31,
	
	
	

	
	(i  thousands)
	
	

	
	U.
	S.
	stat
	e
	
	
	and
	lo
	ca
	l
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,
	095
	
	
	

	Fo eig
	

	
	Ne
	th
	er
	lands
	5,
	192
	

	India
	1 3,446
	

	
	Oth
	er
	7,
	942
	

	Tota cash taxes paid,  et of efund
	
	
	
	
	
	$
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2
	9,675
	
	
	

	
	
	
	
	
	The te mporary diffe ences that
	ive rise to signifi ca nt portions of defer ed tax assets and liabilities are as follows
	

	
	As of Ju
	
	
	
	

	
	2025
	
	ly
	
	31,
	2026
	
	

	
	
	
	
	
	
	
	
	
	
	

	(i  th
	ousands)
	

	
	De
	fe
	re
	d
	ta
	x
	asse
	ts
	

	
	
	
	Net ope ati ng loss ca ryfo ward
	
	
	$
	416,176
	
	
	$
	
	
	393,829
	
	
	

	
	
	
	Ta
	x
	
	cr
	edi
	t
	
	ca
	ry
	fo
	
	
	w
	ar
	d
	
	
	
	
	
	
	365,
	828
	
	
	
	
	
	
	
	
	
	431,4
	57
	
	
	

	
	
	
	Defe red  evenue
	
	
	
	
	
	
	
	
	
	
	
	213,308
	
	
	
	
	
	
	
	237,076
	
	
	

	
	
	
	Ca
	pi
	ta
	liz
	ed
	
	
	esear
	ch
	expe
	se
	s
	
	
	
	
	356,
	
	927
	
	
	
	
	
	
	
	
	
	287,
	
	895
	
	
	

	
	
	
	Leases
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	41,364
	
	
	
	
	
	
	
	48,739
	
	
	

	
	
	
	Ac
	cr
	ual
	s
	
	and
	
	
	ese
	v
	es
	
	
	
	
	
	
	
	
	
	30,
	
	940
	
	
	
	
	
	
	
	
	
	
	
	44,
	
	979
	
	
	

	
	
	
	Stock-based compensation
	
	
	
	
	
	
	1 7,573
	
	
	
	
	
	
	
	18,176
	
	
	

	
	
	
	In
	ta
	ngi
	bl
	es
	and
	
	goodw
	ill
	
	
	
	
	
	
	
	
	
	
	8 ,
	044
	
	
	
	
	
	
	
	
	
	
	
	
	
	7,
	
	330
	
	
	

	
	
	
	Property and equi pment
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	2,034
	
	
	

	
	
	
	Oth
	er
	asse
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	26,434
	
	
	
	
	
	
	
	
	
	
	
	26,
	
	610
	
	
	

	
	
	
	
	
	
	
	
	Total defer ed tax assets
	
	
	
	
	1,476,594
	
	
	
	
	
	
	
	1,498,125
	
	
	

	
	De
	fe
	
	re
	d
	
	ta
	x
	
	lia
	bil
	it
	ie
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Defe red commission expense
	
	
	
	
	(79,757 )
	
	
	
	
	
	
	(87,572 )
	

	
	
	
	Leas
	es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(4
	1,294
	)
	
	
	
	
	
	
	(
	47,
	
	581
	)
	

	
	
	
	Prepaid expenses
	
	
	
	
	
	
	
	
	
	
	
	(2,387 )
	
	
	
	
	
	
	(2,412 )
	

	
	
	
	Pr
	oper
	ty
	
	and
	equi
	pm
	ent
	
	
	
	
	
	
	
	
	
	(9
	11
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	

	
	
	
	Inta ngibles and goodwill
	
	
	
	
	
	
	(1 ,504 )
	
	
	
	
	
	
	(1,649 )
	

	
	
	
	Oth
	er
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1
	5,
	984
	)
	
	
	
	
	
	
	(
	
	18,
	
	985
	)
	

	
	
	
	
	
	
	
	
	Total defer ed tax liabilities
	
	
	
	
	(141,837
	)
	
	
	
	
	
	
	(158,199
	)
	

	
	Va
	lu
	at
	io
	
	
	
	allo
	wa
	nc
	e
	
	
	
	
	
	
	
	
	
	
	
	(
	1,
	318,
	
	056
	)
	
	
	
	
	
	
	(
	
	124,
	
	378
	)
	

	Net defer ed tax assets
	
	
	
	
	
	$
	1
	6,701
	
	
	
	
	$
	
	
	1 ,2
	
	
	548
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	15,
	
	
	
	

	
	
	
	
	
	We
	
	
	egularly assess the need fo
	a valu atio  allowance agai nst our defer ed tax assets based on historical taxa ble
	

	in come
	projected futu e taxa ble in come
	and the expected ti mi ng of the
	eve sals of existi ng taxa ble te mporary
	

	
	diffe ences by ju risdiction. Ultimately, the
	ealizatio  of defer ed tax assets is dependent upon the generatio
	of futu e
	

	taxa ble in come durin
	those periods in which te mporary diffe ences become deducti ble and/or tax credits and tax loss
	

	
	ca ry-forwa rds ca
	
	
	
	be utilized
	In maki ng that assessment we consid er both positive and negative evid ence
	elated to the
	

	
	likelihood of ealizatio
	
	of d efer ed tax assets to determi ne, based on the weight of all available evid ence, whether it is
	

	
	mo e-likely-than-not that some or all of the defer ed tax assets will be ealized.
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NUTANIX, IN C.

NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

As of Ju ly 31, 2026, we eported a cu mu lative th ee-year U.S. pre-tax profit and sustai ned profitability in  ece nt

ope ati ng periods This info mation is both objective and verifiable; thereby epresentin	st ong positive evid ence that

carries signifi ca nt weig ht In addition, based on our available fi nancia fo ecast we expect contin ui ng profitability in the

U.S. We also consid ered fo ecasts of futu e taxa ble in come and evaluated the utilizatio	of net operatin	loss and tax

credit ca ryfo wards	rior to thei  expi ation. Based on al available positive and negative evid ence, in cluding the objective

and ve rifiable positive evid ence as d escribed above and anticipated futu e earni ngs we concluded it is mo e-likely-than-

not that a majority of our U.S. federal and state defer ed tax assets will be ealizable. We contin ue to maintain a valu atio

allowance agai nst th e California R&D credits as of Ju ly 31, 2026, as we expect California R&D tax credit generatio	to

exceed our ability to use these credits in futu e pe riods

	The valu atio
	allowance on defe red tax assets was $1.3 billio  and $124.4 millio
	as of Ju ly 31, 2025 and 2026,

	espectively The net change in the total valu atio
	allowance fo
	the fiscal years ended July 31, 2025 and 2026 was an

	in crease of $112.3 millio
	and a dec ease of $1,193.7 million, espectively
	
	
	

	As of Ju ly 31, 2026, we had approximately $1.7 billio
	of federal net operatin  loss ca ryfo wards and $1.3 billio  of

	state net operatin  loss ca ryfo wards available to
	educe futu e taxa ble in come which will begi  to expi e in fiscal 2027.

	In addition, we had approximately $246.3 millio
	of federal
	esearch credit ca ryfo wards
	$183.7 millio
	of state esearch

	credit ca ryfo wards a nd $93.2 millio  of fo eig
	tax credit ca ryfo wards available to educe futu e tax liability. The federal

	credits will begi
	to expi e in fisca
	2035 and the state credits ca
	be ca rried fo ward indefinitely. The fo eig  credits will

	begi  to expi e in fiscal 2029.
	
	
	
	
	
	
	
	

	Utilizatio
	of the net operatin
	loss and tax credit ca ryfo wards may be subject to an annual limitatio
	due to the

	ownership change limitations   ovided by the Inte nal Revenue Code of 1986, as amended, and simila
	state provisions

	Any annual limitatio
	may
	esu lt in the expi ation of net operatin
	losses and credits before utilization. If an ownership

	change occu red,
	tilizatio
	of the net operatin
	loss and tax credit ca ryfo wards could be signifi ca ntly
	educed.

	We do not provid e fo
	federal in come taxes on the undistributed earni ngs of our fo eig  su bsidiaries
	as su ch

	earni ngs are to be
	einvested offshore indefinitely. It is not practi ca ble to esti mate the withholdi ng tax liability if these

	earni ngs we e to be
	e patriated.
	
	
	
	
	
	
	
	





We ecognize unce rtai tax positions in our fi nancia on audit, based on the tech ni cal me rits of the position. A accrued inte est and e alties, is as follows



statements if that positio will mo e likely than not be sustai ned econciliation of our unrecognized tax benefits, excluding


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended Ju
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ly
	
	31,
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	026
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  th
	ousands)
	
	
	
	
	
	
	
	

	Ba
	la
	nce
	at
	th
	e
	begi
	nni
	ng
	of
	th
	
	e
	year
	
	
	
	
	
	
	
	
	
	
	$
	1
	02,
	647
	
	
	$
	
	
	
	1
	
	10,178
	
	

	
	In creases
	elated to cu rent year tax positions
	
	
	9,651
	
	
	
	
	
	
	10,357
	
	

	
	In
	creases
	
	e
	la
	te
	d
	to
	pr
	io
	
	
	year
	ta
	x
	
	pos
	it
	io
	ns
	
	
	
	
	1
	
	,670
	
	
	
	
	
	
	
	6,
	438
	
	

	
	Decreases
	elated to prio
	
	year tax positions
	
	
	(1 44)
	
	
	
	
	
	(3,464)
	

	
	Laps
	e
	of
	statut
	e
	of
	lim
	it
	at
	io
	ns
	/S
	et
	tl
	em
	ent
	s/Oth
	er
	
	
	
	(3
	,646
	)
	
	
	
	
	
	(
	9,
	966
	)
	

	Bala nce at the end of the year
	
	
	
	
	
	
	
	
	
	$
	1
	10,178
	
	
	$
	
	
	
	1
	13,
	543
	
	

	
	
	
	As of Ju ly 31, 2026, if uncertai
	tax positions are fu lly ecognized in the futu e
	it would  esu lt in a $79.6 mi llio
	

	impact to our effective tax ate and the emainin  amount would  esu lt in adj ustments to defer ed tax assets and
	
	
	
	
	
	
	
	

	co respondi ng adj ustments to the valu atio
	allowance.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	We ecognize inte est and/o  pe
	
	alties
	
	elated to in come tax matte s as a component of in come tax expense. As of
	

	Ju ly 31, 2026, we had  ecognized $1.0 millio  of accrued inte est and penalties
	elated to uncertain tax positions
	Du ri ng
	

	the fisca year ended Ju ly 31
	
	2026 we ecognized a tax benefit of $7.0 mi llio
	elated to inte est and penalties
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NUTANIX, IN C.

NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)

We fi le in come tax etu ns in the U.S. federal ju risdiction as well as va rious U.S. states and fo eig ju risdictions The tax years 2009 and fo ward emain ope to examinatio by the majo ju risdictions in which we are subject to tax. These fisca years outside the norma statute of limitatio emain open to audit by tax authorities due to tax attributes generated

in those early years, which have been ca rried fo ward and may be audited in su bsequent years when utilized. We are

	subject to the contin uous examinatio
	of in come tax etu ns by va rious tax authorities. We egularly assess the likelihood

	of adverse outcomes
	esu ltin
	from these examinations to determi ne the adequacy of the provisio
	fo in come taxes. We

	believe that adequate amounts have been ese ved fo  any adj ustments that may ulti mately
	esult from these
	
	
	
	
	
	

	examinations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	The Organisation fo
	Economic Co-operatio  and Development has esta blished a framework fo
	a global mi ni mu

	co porate tax of 15%, know
	as Pi lla
	Two, which will be applied on a count y-by-count y basis to companies with global

	evenues and profits above ce rtai
	th esholds
	Although the United States has not enacted legislatio
	to adopt Pilla Two,

	and its futu e adoptio
	is uncertai n, seve al countries where we operate have enacted su ch legislation, and others are in

	the process of doing so We do not expect Pilla Two to have a material impact on our effective tax
	ate or our fi nancial

	condition and  esults of operations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	The One Bi
	Beautiful Bill Act ("OBBBA" ) includes signifi ca nt changes to U.S. in come tax laws
	
	including the e peal

	of ma ndatory ca pitalizatio
	of domesti c
	esearch and development expenditu es, exte nsions of bonus depreciation, and

	modifi cations to the inte national tax
	egi mes. The effects of these provisions have been evaluated and
	eflected in ou

	in come tax provisio
	fo the fisca year e nded July 31, 2026.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NOTE 13. SEG MENT INFORMATION
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Ou
	
	chief ope ati ng d ecision make
	("CODM") is our Chief Executive Offi ce , who
	eviews fi nancia
	info mation

	presented on a consolid ated basis
	Accordingly, we have a si ngle operatin  and  eporta ble segment
	The CODM uses net

	in come
	as eported on our consolid ated statements of operations as the measure of segment profit or loss to allocate

	esources and evaluate fi nancial perfo mance. The signifi ca nt expenses
	egularly provided to the CODM are those

	expenses presented in ou
	consolid ated statements of operations and  elated notes to consolid ated fi nancial statements.

	There is no expense or asset info matio
	that is su pplemental to the info
	mation disclosed in these consolid ated fi nancial

	statements.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	The followin
	ta ble sets forth
	evenue by
	eographi c location based on bill-to location
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fiscal Year Ended July 31
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	2025
	
	
	
	
	2026
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)
	
	
	
	
	
	
	
	

	Un
	i
	ted
	St
	at
	es
	
	
	
	
	
	
	
	
	
	$
	1
	,1
	89,
	213
	
	
	$
	1
	,4
	09,
	367
	
	$
	1
	,5
	30,
	445
	

	Eu ope, the Middle East and Afri ca
	
	
	
	
	
	563,281
	
	
	
	685,569
	
	
	831,422
	

	As
	ia
	Pa
	ci
	fi
	c
	
	
	
	
	
	
	
	
	
	3
	48,
	952
	
	
	
	
	392,
	744
	
	
	
	417,7
	87
	

	Other Americas
	
	
	
	
	
	
	
	
	
	47,370
	
	
	
	50,247
	
	
	73,891
	

	
	To
	ta
	
	e
	ve
	nue
	
	
	
	
	
	
	
	
	
	$
	2
	,1
	48,
	816
	
	
	$
	2
	,5
	37,
	927
	
	$
	2
	,853,
	545
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Fo the fisca years ended July 31 accounted fo mo e than 10% of total



2024 2025 and 2026, no individual count y other than the United States evenue.
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	NUTANIX, IN C.
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS (Continued)
	
	
	
	
	

	
	
	
	The followin  ta ble sets forth long-lived assets
	which primarily in clude property and equi pment net
	by geographi c

	
	location
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	As of
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	July 31,
	
	
	
	July 31,

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	2026
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(i  thousands)

	
	Un
	i
	ted
	St
	at
	es
	
	
	
	
	
	
	$
	1
	08,
	921
	
	
	$
	1
	00,
	018
	

	
	Inte national
	
	
	33,893
	
	
	
	34,869
	

	
	
	To
	ta
	lo
	ng-
	liv
	ed
	asse
	ts
	
	
	$
	1
	42,
	814
	
	
	$
	1
	34,
	887
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Item 9. Changes in and Disag eements with Accountants on Accountin	and Financia Disclosure

None.

Item 9A Cont ols and Procedures

Evaluation of Disclosu e Cont ols and Procedures

Ou  management with the partici patio	of our prin ci pal executive offi ce  and our prin ci pal fi nancia offi ce , has


evaluated the effectiveness of ou disclosure cont ols and procedures (as defined in Ru les 13a-15(e) and 15d-15(e) under the Secu rities Exchange Act of 1934 as ame nded ("Exchange Act" )), as of the end of the period cove ed by this An nual Re port on Fo m 10-K. Based on our management’s evaluation, our prin ci pal executive offi ce and prin ci pal fi nancia offi ce

concluded that our disclosure cont ols and ocedures we e in desig and operation, effective at the easonable assu ance leve as of July 31, 2026.


Management’s Report on Inte nal Cont o Over Financia Reporting

Ou management is esponsible fo esta blishi ng and maintainin adequate inte nal cont o over fi nancia eporti ng, as defined in Rule 13a-15(f) and Rule 15d-1 5(f) of the Exchange Act. Inte nal cont o over fi nancia eporti ng consists of policies and procedures that (1 ) pe rtai to the mainte nance of ecords that in easonable detail, accu ately and fairly eflect the transactions a nd dispositions of ou assets; (2) are desig ned and operated to provid e easonable assu ance egardi ng the eliability of our fi nancial eporti ng and our process fo the preparatio of fi nancia statements fo exte nal purposes in accord ance with generally accepted accountin princi ples and that our eceipts and expenditu es are being made only in accord ance with authorizations of our management and di ectors; and (3) provid e easonable assu ance egardi ng preventio or ti mely detectio of nauthorized acquisition, use or dispositio of our assets that could have a mate rial effect on the fi nancia statements.


Ou management evaluated the effectiveness of our inte nal cont o over fi nancia eporti ng usin the criteria set forth in Inte nal Cont ol Integrated Framework (2013) issu ed by the Committee of Sponsorin Organizations of the

Treadway Commission (the "COSO Framework" ). Based on our management’s evaluation, our management concluded that our inte nal cont ol over fi na cial eporti ng was effective as of Ju ly 31, 2026.



The effectiveness of our inte nal cont ol over fi nancia Touche LLP an indepe dent egistered public accountin




eporti ng as of Ju ly 31, 2026 has been audited by Deloitte & fi m, as stated in thei eport, which appears below


Limitations on the Effectiveness of Cont ols


Because of in herent limitations inte nal cont o over fi nancia	eporti ng may not prevent or detect misstate ments and

projections of any evaluation of effectiveness to futu e periods are subject to the risk that cont ols may become


inadequate because of changes in conditions or that the degree of complia nce with the policies or procedures may

deterio ate

Changes in Inte nal Cont o over Financia Reporting

There we e no changes in our inte nal cont o over fi nancia	eporti ng id entified in connection with the evaluatio

equi ed by Rules 13a-1 5(d) and 15d-15(d) of the Exchange Act that occu red durin the most ece ntly completed fisca quarte that have mate rially affected, o are easonably likely to mate rially affect our inte nal cont o over fi nancia eporti ng.
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RE PORT OF IN DEPEN DENT REGISTERED PUBLIC ACCOUNTIN G FIRM To the stockholders and the Board of Directo s of Nuta nix, In c.
Opinio	on Inte nal Cont o over Financia Reporting

We have audited the inte nal cont o over fi nancia eporti ng of Nuta nix, In c. and su bsidia ries (the "Company") as of Ju ly 31, 2026, based on criteria esta blished in Internal Control — Integrated Framework (2013) issu ed by the
[image: ][image: ][image: ]
Committee of Sponsorin	Organizations of the Treadway Commission (COSO) In our opi nion, the Company

maintained, in all mate rial espects effective inte nal cont o over fi nancia	eporti ng as of Ju ly 31, 2026, based on


criteria esta blished in Internal Control — Integrated Framework (2013) issu ed by COSO
[image: ][image: ][image: ]

We have also audited in accord ance with the standards of the Pu blic Company Accountin Oversight Board (U nited States) (PCAOB), the consolid ated fi nancia statements as of and fo the year ended Ju ly 31, 2026, of the Company

	and our
	eport dated Septem ber
	7, 2026, expressed an unqualified opi nion on those fi nancial statements.

	Basis fo
	Opinio
	
	
	

	The Company's manageme nt is
	esponsible fo  maintainin  effective inte nal cont o over fi nancia
	eporti ng and fo

	its assessment of the effectiveness of inte nal cont o over fi nancia  eporti ng, included in the accompanyin

	Ma nagement's Re port on Inte nal Cont o
	over Fi nancia Re porti ng. Ou  esponsibility is to express an opi nion on the

	Company's inte nal cont ol over fi nancial
	eporti ng based on our audit. We are a public accountin
	fi m  egistered with



the PCAOB and are equi ed to be independent with espect to the Company in accord ance with the U.S. federal secu rities laws and the applicable u les and egulations of the Secu rities and Exchange Commission and the PCAOB.

We conducted our audit in accord ance with the standards of the PCAOB. Those standards equi e that we plan and

	perfo m the audit to obtain
	easonable assu ance about whether effective inte nal cont o
	over fi nancia  eporti ng was

	maintained in al material
	espects
	Ou
	audit included obtai ni ng an understandi ng of inte nal cont o over fi nancial

	eporti ng, assessi ng the risk that a material weakness exists
	testin
	and evaluatin
	the desig
	and operatin

	effectiveness of inte nal cont o
	based on the assessed risk, and performi ng su ch other procedures as we consid ered

	necessa y in the ci cumstances
	We believe that our audit provid es a
	easonable basis fo
	our opinion.

	Definition and Limitations of Inte nal Cont o over Financia Reporting
	
	
	
	
	

	A company's inte nal cont ol over fi nancial eporti ng is a process desig ned to provid e
	easonable assu ance egardi ng

	the eliability of fi nancial eporti ng and the preparatio  of fi nancia
	statements fo  exte nal
	purposes in accord ance

	with generally acce pted accountin
	princi ples A company's inte nal cont o
	over fi nancial
	eporti ng includes those

	policies and procedures that (1 ) pe rtai
	to the mainte nance of ecords that
	in  easonable detail, accu ately and fairly

	eflect the transactions a nd dispositions of the assets of the company; (2) provid e
	easonable assu ance that

	transactions are ecorded as  ecessa y to permit preparatio
	of fi nancial statements in accord ance with generally

	acce pted accountin
	prin ci ples
	and that eceipts and expenditu es of the company are being made only in

	accord ance with authorizations of manageme nt and di ectors of the company; and (3) provid e
	easonable assu ance

	egardi ng preventio
	or ti mely detectio
	of unauthorized acquisition, use, or dispositio
	of the company's assets that

	could have a mate rial effect on the fi nancial statements.
	
	
	
	
	
	
	
	

	Because of its in herent limitations
	inte nal cont o over fi nancia
	eporti ng may not prevent or detect misstatements.



Also projections of any evaluation of effectiveness to futu e periods are subject to the risk that cont ols may become inadequate because of changes in conditions or that the degree of complia nce with the policies or procedures may deterio ate
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/s/ DELOITTE & TOUCHE LLP



Sa	Jose California

Se ptem ber 17, 2026
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Item 9B Othe Info mation

Rule 10b5-	Tradin	Plans

On Ju ly 7, 2026, Rajiv Ra maswami, ou  Chief Executive Offi ce , entered into a trading plan that is inte nded to satisfy


the affi mative defe se conditions of Ru le 10b5-1(c) under the Exchange Act. Mr. Ra maswami’s plan provid es fo the sale from ti me to ti me du ri ng the period beginni ng on October 6, 2026 th ough Ju ly 7, 2027, of up to 400,000 shares


On Ju ly 10, 2026, Gayle Sheppard, a member of our board of di ectors, entered into a trading plan that is inte nded to satisfy the affi mative defe nse conditions of Ru le 10b5-1(c) under the Exchange Act. Ms Sheppard's plan provid es fo the sale from ti me to ti me du ri ng the period begi nni ng on October 9, 2026 th ough Ju ly 9, 2027, of up to 3,500 shares


On July 10, 2026, Rukmin Siva aman, our Chief Fi nancia Offi ce , entered into a trading plan that is ntended to satisfy the affi mative defe nse conditions of Ru le 10b5-1(c) under the Exchange Act. Ms Siva ama n's plan provid es fo the sale from ti me to ti me durin the period begi nni ng on October 12, 2026 th ough Ju ly 12, 2027, of up to 232,712 shares


Other than as set forth above, d urin the th ee months ended Ju ly 31, 2026, no di ector or Sectio 16 offi ce adopted or termi nated any Rule 10b5- trading ar angements or non-Ru le 10b5- trading ar angements (i each case as defined in Ite 408(a) of Regulatio S-K)


Item 9C Disclosure Regardin Foreign Jurisdictions that Prevent Inspections Not applicable.
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PART III

Item 10. Di ectors Executive Officers and Co porate Governance


	The info mation
	equi ed by this item is in co porated herei
	by
	efe ence to our definitive proxy statement fo  our

	2026 annual meetin  of stockholders ("2026 Proxy Statement")
	which will be fi led not late than 120 days afte the end of

	our fisca year ended Ju ly 31  2026
	
	

	Item 11. Executive Compensatio
	
	

	The info mation
	equi ed by this item is in co porated herei
	by
	efe ence to our 2026 Proxy Statement

	Item 12. Security Ownership of Certai  Beneficial Owners and Management and Related Stockholde  Matte s

	The info mation
	equi ed by this item is in co porated herei
	by
	efe ence to our 2026 Proxy Statement

	Item 13. Certai  Relationships and Related Transactions and Di ector Independence

	The info mation
	equi ed by this item is in co porated herei
	by
	efe ence to our 2026 Proxy Statement

	Item 14. Principa Accountant Fees and Se vices
	
	

	The info mation
	equi ed by this item is in co porated herei
	by
	efe ence to our 2026 Proxy Statement
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PART IV

Item 15. Exhibits and Fi nancia Statement Schedules

(a)(1 ) Consolidated Financia Statements

We have filed the consolid ated fi nancial statements listed in the Index to Consolid ated Fi nancial Statements in cluded

in Pa rt II, Ite	8, "Financial Statements and Su pplementary Data  of this An nual Re port on Fo m 10-K.

(a)(2) Financia Statement Schedules

Al fi nancia statement schedules have been omitted because they are not applicable, not mate rial or the equi ed info mation is show in the consolid ated fi nancial statements or the notes thereto.

(a)(3) Exhibits

See the Exhibit Index below in this An nual Re port on Fo m 10-K.

Item 16. Form 10-K Summa y

None.












































130

EXHIBIT IN DEX





	Number
	
	Exhibit Title
	

	
	
	
	
	

	
	Complete copy of the Amended and Restated
	

	
	Certificate of In co poration, as amended, consisti ng
	

	3.
	of (i) the Amended and Restated Certificate of
	

	
	In co poratio  filed on December 9, 2022 and (ii) the
	

	
	
	

	
	Certificate of Amendment filed on December 8,
	

	
	2023.
	
	
	
	

	3.2
	Second Amended and Restated Bylaws
	

	3.3
	Certifi cate of Reti eme nt of Class B Commo  Stock.
	

	4.
	Specimen Class A Commo  Stock Certificate of the
	

	
	Regist a nt
	
	
	

	
	
	
	
	

	4.2
	Description of Class A Commo
	Stock.
	

	4.3
	Indenture, dated as of Se ptem ber 22, 2021, by and
	

	
	between the Regist a nt and U.S. Bank National
	

	
	Association, as Trustee.
	
	
	

	4.4
	Fo m of 0.25% Converti ble Senior Notes due 2027
	

	
	(i ncluded in Exhibit 4.3)
	
	
	

	
	
	
	
	

	4.5
	Indenture, dated as of December 16, 2024, by and
	

	
	between the Regist a nt and U.S. Bank Trust
	

	
	Company National Association, as Trustee.
	

	4.6
	Fo m of 0.50% Converti ble Senior Notes due 2029
	

	
	(i ncluded in Exhibit 4.5)
	
	
	

	
	
	
	
	

	10 .1
	Fo m of Indemnifi cation Ag eement by and between
	

	
	the Regist ant and each of its di ectors and
	

	
	executive offi ce s
	
	
	

	10.2+
	Second Amended and Restated Outsid e Directo
	

	
	Compensatio  Policy.
	
	
	

	
	
	
	
	

	10.3+
	Fi st Amendment to Second Amended and Restated
	

	
	Outsid e Directo  Compensatio
	Policy.
	

	
	
	
	

	10.4+
	Second Amendment to Second Amended and
	

	
	Restated Outsid e Directo  Compensatio  Policy.
	

	
	
	

	10.5+
	Third Amendment to Second Amended and
	

	
	Restated Outsid e Directo  Compensatio  Policy.
	

	
	
	

	10.6+
	2010 Stock Plan and fo ms of equity agreements
	

	
	thereunder
	
	
	

	
	
	
	
	

	10.7+
	2011 Stock Plan and fo ms of equity agreements
	

	
	thereunder
	
	
	

	
	
	
	
	

	10.8+
	Nutanix, In c. Amended and Restated 2016 Equity
	

	
	In centive Plan.
	
	
	

	
	
	
	
	

	10.9+
	Fo m of Global Restri cted Stock Unit Ag eement fo
	

	
	Performance-Based Restri cted Stock Units (Fiscal
	

	
	Year 2024) under the 2016 Equity In ce ntive Plan.
	

	10.10+
	Fo m of Global Restri cted Stock Unit Ag eement fo
	

	
	Performance-Based Restri cted Stock Units (Fiscal
	

	
	Year 2025) under the 2016 Equity In ce ntive Plan.
	

	10.11+
	Fo m of Global Restri cted Stock Unit Ag eement fo
	

	
	Performance-Based Restri cted Stock Units (Fiscal
	

	
	Year 2026) under the 2016 Equity In ce ntive Plan.
	

	10.12+
	Amended and Restated 2016 Employee Stock
	

	
	Pu chase Plan and fo ms of equity agreements
	

	
	thereunder
	
	
	







	
	Inco porated by Refe ence
	
	
	

	
	
	
	
	
	Filing
	Filed

	
	
	
	
	
	
	
	
	
	
	
	

	Form
	File No.
	Exhibit
	
	Date
	
	He ewi
	th

	
	
	
	
	
	
	
	
	
	
	
	

	10-Q
	001-37883
	3.1
	3/7/2024
	
	
	

	8-K
	001-37883
	3.1
	3/26/2026
	
	
	

	8-K
	001-37883
	3.1
	1 /4/2022
	
	
	

	S- 1/A
	333-208711
	4.2
	4/4/2016
	
	
	

	10-K
	001-37883
	4.4
	9/21/2023
	
	
	

	8-K
	001-37883
	4.1
	9/23/2021
	
	
	

	8-K
	001-37883
	4.2
	9/23/2021
	
	
	

	8-K
	001-37883
	4.1
	1 2/16/2024
	
	
	

	8-K
	001-37883
	4.2
	1 2/16/2024
	
	
	

	10-Q
	001-37883
	10.1
	6/3/2021
	
	
	

	10-K
	001-37883
	10.2
	9/21/2021
	
	
	

	10-Q
	001-37883
	10.1
	6/2/2022
	
	
	

	10-Q
	001-37883
	10.1
	1 2/7/2022
	
	
	

	10-Q
	001-37883
	10.1
	5/29/2026
	
	
	

	S- 1/A
	333-208711
	10.2
	8/1 6/2016
	
	
	

	S-1
	333-208711
	10.3
	1 2/22/2015
	
	
	

	8-K
	001-37883
	10.1
	1 2/15/2025
	
	
	

	10-K
	001-37883
	10.10
	9/21/2023
	
	
	

	10-K
	001-37883
	10.11
	9/19/2024
	
	
	

	10-Q
	001-37883
	10.1
	1 2/4/2025
	
	
	

	10-Q
	001-37883
	10.1
	5/24/2023
	
	
	






131



Number

10 .1 3+

10.14+

10.15+

10.16+

10.17+†

†

10.18+

10.19+

10.20+




10.21†





10.22††



10.23



10.24†



10.25†


10.26


10.27


10.28


10.29




Exhibit Title

Executive In centive Compensatio	Plan.

Offe Lette , dated as of December 7, 2020, by and between Nuta nix, In c. and Rajiv Ra maswami.

Offe Lette , dated as of Apri 10, 2022, by and between the Regist a nt and Ru kmin Siva ama n.

Fo m of Global Restri cted Stock Unit Ag eement fo the Stock Price Performance-Based Restri cted Stock Units under the 2016 Equity In ce ntive Plan.

Fo m of Global Restri cted Stock Unit Ag eement fo the Operational Metrics Performance-Based Restri cted Stock Units.

Offe Lette , dated as of Apri 29, 2024, by and between the Regist a nt and Bria Ma rtin

Change of Cont ol and Seve ance Policy.

Executive Seve ance Policy.

Original Equi pment Manufactu e (OEM) Pu chase Ag eement dated as of May 16, 2014, by and among the Regist a nt Nutanix Netherlands B.V. and
Su per Mi cro Computer In c. as amended by Amendment One to Original Equi pment

Ma nufactu e  (OEM) Pu chase Ag eement dated as

of November 13, 2017 and Amendment Two to

Original Equi pment Manufactu e  (OEM) Pu chase

Ag eement dated as of October 31  2018.

Amendment Two to Original Equi pment

Ma nufactu e (OEM) Pu chase Ag eement dated as of October 31, 2018, by and between the Regist a nt

and Su per Mi cro Computer In c.

Participatio	Ag eement to the Original Equi pment

Ma nufactu e Pu chase Ag eement entered into as of Se ptem ber 26, 2019, by and between the

Regist a nt Nuta nix Netherlands B.V. and Su per Mi cro Computer In c.

Amendment Th ee to Original Equi pment

Ma nufactu e (OEM) Pu chase Ag eement dated as of December 20, 2020, by and between the

Regist a nt and Su per Mi cro Computer In c.

Amendment Four to Original Equi pment

Ma nufactu e (OEM) Pu chase Ag eement dated as of November 5, 2021, by and between the

Regist a nt and Su per Mi cro Computer In c.

Offi ce Lease, dated as of August 5, 2013, as

amended to date, by and between the Regist a nt

and CA-1 740 Technology Drive Li mited Pa rtnership

Offi ce Lease, dated as of Apri 23, 2014, as

amended to date, by and between the Regist a nt and CA-Metro Plaza Limited Pa rtnership

Sixth Amendment to the Offi ce Lease dated as of January 29, 2018, by and between the Regist a nt and Hudson 1740 Tech nology LLC

Seventh Amendment to the Offi ce Lease dated as of Apri 4, 2018, by and between the Regist a nt and Hudson 1740 Tech nology LLC



	
	Inco porated by Refe ence
	
	
	

	
	
	
	
	
	Filing
	Filed

	
	
	
	
	
	
	
	
	
	
	
	

	Form
	File No.
	Exhibit
	
	Date
	
	He ewi
	th

	
	
	
	
	
	
	
	
	
	
	
	

	S-1
	333-208711
	10.14
	12/22/2015
	
	
	

	8-K
	001-37883
	10.1
	1 2/9/2020
	
	
	

	8-K
	001-37883
	10.1
	4/1 2/2022
	
	
	

	8-K
	001-37883
	10.1
	1 /9/2024
	
	
	

	8-K
	001-37883
	10.2
	1 /9/2024
	
	
	

	10-K
	001-37883
	10.21
	9/19/2024
	
	
	

	10-K
	001-37883
	10.16
	9/21/2022
	
	
	

	10-K
	001-37883
	10.17
	9/21/2021
	
	
	

	10-Q
	001-37883
	10.2
	6/5/2019
	
	
	

	10-Q
	001-37883
	10.1
	6/1 0/2024
	
	
	

	10-Q
	001-37883
	10.5
	1 2/5/2019
	
	
	

	10-Q
	001-37883
	10.1
	3/4/2021
	
	
	

	10-Q
	001-37883
	10.1
	3/1 0/2022
	
	
	

	S- 1/A
	333-208711
	10.15
	8/16/2016
	
	
	

	S- 1/A
	333-208711
	10.16
	8/16/2016
	
	
	

	10-Q
	001-37883
	10.1
	6/1 2/2018
	
	
	

	10-Q
	001-37883
	10.2
	6/1 2/2018
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	Number
	
	
	Exhibit Title
	

	
	
	
	
	
	
	

	
	10.30
	
	Eighth Amendment to the Offi ce Lease, dated as of
	

	
	
	
	November 23, 2020, by and between the Regist a nt
	

	
	
	
	and Hudson 1740 Tech nology LLC
	

	10.31
	
	Ninth Amendment to the Offi ce Lease dated as of
	

	
	
	August 23, 2021, by and between the Regist a nt
	

	
	
	
	and Hudson 1740 Tech nology LLC
	

	10.32
	
	Tenth Amendment to the Offi ce Lease dated as of
	

	
	
	May 18, 2022, by and between the Regist a nt and
	

	
	
	
	Hudson 1740 Tech nology LLC
	

	10.33
	
	Eleventh Amendment to the Offi ce Lease dated as
	

	
	
	of Ju ne 28, 2022, by and between the Regist a nt
	

	
	
	
	and Hudson 1740 Tech nology LLC
	

	10.34
	
	Twelfth Amendment to the Offi ce Lease dated as of
	

	
	
	August 31, 2022, by and between the Regist a nt
	

	
	
	
	and Hudson 1740 Tech nology LLC
	

	10.35
	
	Thirteenth Amendment to the Offi ce Lease dated as
	

	
	
	of November 16, 2023, by and between the
	

	
	
	
	Regist a nt and Hudson 1740 Technology LLC
	

	
	
	
	Fourth Amendment to the Offi ce Lease dated as of
	

	10.36
	
	Apri 4, 2018, by and between the Regist a nt and
	

	
	
	
	Hudson Metro Plaza, LLC
	

	10.37
	
	Fifth Amendment to the Offi ce Lease dated as of
	

	
	
	October 1, 2018, by and between the Regist a nt and
	

	
	
	
	Hudson Metro Plaza, LLC
	

	
	
	
	Sixth Amendment to the Offi ce Lease dated as of
	

	10.38
	
	Apri 5, 2019, by and between the Regist a nt and
	

	
	
	
	Hudson Metro Plaza, LLC
	

	10.39
	
	Seventh Amendment to the Offi ce Lease dated as of
	

	
	
	Apri 25, 2019, by and between the Regist a nt and
	

	
	
	
	Hudson Metro Plaza, LLC
	

	
	10.40††
	Eighth Amendment to the Offi ce Lease, dated as of
	

	
	
	Se ptem ber 17, 2019, by and between the Regist a nt
	

	
	
	
	and Hudson Metro Plaza, LLC
	

	10.41
	
	Ninth Amendment to the Offi ce Lease, dated as of
	

	
	
	November 23, 2020, by and between the Regist a nt
	

	
	
	
	and Hudson Metro Plaza, LLC
	

	
	
	
	Tenth Amendment to the Offi ce Lease, dated as of
	

	10.42
	
	Ju ne 28 2022, by and between the Regist a nt and
	

	
	
	
	Hudson Metro Plaza, LLC
	

	10.43
	
	Eleventh Amendment to the Offi ce Lease, dated as
	

	
	
	of August 31, 2022, by and between the Regist a nt
	

	
	
	
	and Hudson Metro Plaza, LLC
	

	
	
	
	Credit Ag eement dated as of February 12,
	

	10.44†††
	2025, amon  Nuta nix, In c. as bor owe , Ba nk of
	

	
	America, N.A. as administrative agent collate a
	

	
	
	
	
	

	
	
	
	agent and L/C issuer and the lenders party thereto.
	

	19 .1
	
	Insider Trading Policy.
	

	21 .1
	
	List of signifi ca nt su bsidiaries of the Regist a nt
	

	
	
	
	Consent of Deloitte & Touche LLP Independent
	



	23
	.1
	Registered Pu blic Accountin
	Fi m
	

	
	
	
	
	

	24
	.1
	Powe  of Atto ney (i ncluded on the Signatures page
	

	
	
	of this An nual Re port on Fo m 10-K)
	

	
	
	
	





	
	Inco porated by Refe ence
	
	
	

	
	
	
	
	
	Filing
	Filed

	
	
	
	
	
	
	
	
	
	
	
	

	Form
	File No.
	Exhibit
	
	Date
	
	He ewi
	th

	
	
	
	
	
	
	
	
	
	
	
	

	10-Q
	001-37883
	10.3
	1 2/3/2020
	
	
	

	10-Q
	001-37883
	10.1
	1 2/2/2021
	
	
	

	10-Q
	001-37883
	10.3
	6/2/2022
	
	
	

	10-K
	001-37883
	10.34
	9/21/2022
	
	
	

	10-K
	001-37883
	10.35
	9/21/2022
	
	
	

	10-Q
	001-37883
	10.1
	1 2/7/2023
	
	
	

	10-Q
	001-37883
	10.3
	6/1 2/2018
	
	
	

	10-Q
	001-37883
	10.1
	1 2/10/2018
	
	
	

	10-K
	001-37883
	10.28
	9/24/2019
	
	
	

	10-K
	001-37883
	10.29
	9/24/2019
	
	
	

	10-Q
	001-37883
	10.1
	1 2/5/2019
	
	
	

	10-Q
	001-37883
	10.5
	1 2/3/2020
	
	
	

	10-K
	001-37883
	10.42
	9/21/2022
	
	
	

	10-K
	001-37883
	10.43
	9/21/2022
	
	
	

	8-K
	001-37883
	10.1
	2/1 2/2025
	
	
	



X

X

X

X
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Number

31 .1



31 .2


32 .1


32 .2



	
	
	
	
	
	
	
	
	
	Inco porated by Refe ence
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Filing
	
	Filed
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Exhibit Title
	Form
	File No.
	
	Exhibit
	
	Date
	
	He ewi
	th
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Certificatio
	of Chief Executive Offi ce
	pursu ant to
	
	
	
	
	
	
	
	
	
	
	
	
	

	Exchange Act
	Rules 13a-14a and 15d-14a, as
	
	
	
	
	
	
	
	
	
	
	X
	

	adopted pursu ant to Sectio
	302 of the Sarbanes
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Oxley Act of 2002.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Certificatio
	of Chief Fi nancial Offi ce
	pursu ant to
	
	
	
	
	
	
	
	
	
	
	
	
	

	Exchange Act
	Rules 13a-14a and 15d-14a, as
	
	
	
	
	
	
	
	
	
	
	X
	

	adopted pursu ant to Sectio
	302 of the Sarbanes
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Oxley Act of 2002.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Certificatio
	of Chief Executive Offi ce
	pursu ant to
	
	
	
	
	
	
	
	
	
	
	
	
	

	18 U.S.C. Sectio  1350, as adopted pursu ant to
	
	
	
	
	
	
	
	
	
	
	X
	

	Sectio
	906 of the Sarbanes-Oxley Act of 2002.
	
	
	
	
	
	
	
	
	
	
	
	
	

	Certificatio
	of Chief Fi nancial Offi ce
	pursu ant to 18
	
	
	
	
	
	
	
	
	
	
	
	
	

	U.S.C. Sectio
	1350, as adopted pursu ant to
	
	
	
	
	
	
	
	
	
	
	X
	

	Sectio
	906 of the Sarbanes-Oxley Act of 2002.
	
	
	
	
	
	
	
	
	
	
	
	
	




97 .1

101.IN S


101.SC H

104



	Compensatio  Recove y Policy.
	10-K
	001-37883
	97.1
	9/1 9/2024
	

	In line XBRL Instance Docu me nt
	the instance
	
	
	
	

	document does not appear in the Inte active Data
	
	
	
	

	File because its XBRL tags are em bedded withi  the
	
	
	
	

	In line XBRL document
	Schema With
	
	
	
	

	In line XBRL Taxonomy Exte nsio
	
	
	
	
	

	Embedded Linkbase Docu me nts.
	
	
	
	
	


Cove Page Inte active Data File (formatted as in line

XBRL with applicable taxonomy exte nsio

info mation contai ned in Exhibit 101)




X


X

X


† Confid ential treatme nt has been equested fo portions of this exhibit. These portions have been omitted and have been fi led separately with th e Secu rities and Exchange Commission.

†† Certai confid entia info mation contai ned in this exhibit was omitted by means of ma rkin su ch portions with brackets because the id entified confid entia information is both (i) not material and (ii) the type of info mation that the egist ant treats as private or confid ential.

††† The schedules and exhi bits to this exhibit have been omitted pursu ant to Ite 601(a)(5) of Regulatio S-K. The egist a nt agrees to fu nish su pplementally a copy of any su ch omitted schedule or exhi bit, or any sectio thereof to the SEC upon equest.

These exhi bits are fu nished with this Annual Re port on Fo m 10-K and are not deemed fi led with the Secu rities and Exchange Commission and are not in co porated by

efe ence in any fi lin of Nuta nix, In c. under the Securities Act of 1933, as amended, or the Secu rities Exchange Act of 1934, as amended, whether made before or afte the date hereof and ir espective of any general in co poratio la nguage contai ned in su ch fi lings


+Indicates a management cont act or compensatory plan or ar angement
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	SIGNATURES

	Pu suant to the
	equi eme nts of Sectio
	13 or 15(d) of the Secu rities Exchange Act of 1934, the egist a nt has duly

	caused this eport to be signed on its behalf by the undersigned, thereunto duly authorized.

	
	
	NUTANIX, IN C.

	Date Se ptem ber 17
	2026
	By   /s/ Rajiv Ra maswam

	
	
	
	
	

	
	
	Rajiv Ra maswam

	
	
	Chief Executive Offi ce

	
	
	(Pri ncipal Executive Offi ce r)


[image: ]
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POWER OF ATTORNEY

KN OW ALL PERSONS BY THESE PRESENTS that each perso whose signature appears below constitutes and appoi nts Rajiv Ra maswam and Rukmin Siva aman, jointly and seve ally his or her atto neys-in-fact, each with the power of su bstitution, fo hi or her in any a nd all capacities, to sign any amendments to this eport, and to file the same with

exhi bits thereto and other docu me nts in connection therewith, with the Secu rities and Exchange Commission, hereby

atifyin	and confirmi ng al that each of said atto neys-in-fact, or his su bstitute or su bstitutes, may do or cause to be done

by vi rtue hereof

Pu suant to the equi eme nts of the Secu rities Exchange Act of 1934, this eport has been signed below by the followin persons o behalf of the egist a nt and in the capacities and on the dates indi cated.


Signatu e


/s/ Rajiv Ra maswam
[image: ]

Rajiv Ra maswam

/s/ Ru kmin Siva ama


Rukmin Siva ama

/s/ Eric K. Brandt

Eric K. Brandt

/s/ Crai	Conway
[image: ]

Crai	Conway

/s/ Max de Groen

Max de Groen

/s/ Vi ginia Gambale
[image: ]

Vi ginia Gambale

/s/ Steven J. Gomo

Steven J. Gomo

/s/ Greg Lavender
[image: ]

Greg Lavender

/s/ Gayle Sheppard
[image: ]

Gayle Sheppard



Title


Chief Executive Offi ce

(Principal Executive Officer)


Chief Fi nancia Offi ce

(Principal Financial and Accounting Officer)


Director


Director


Directo


Directo


Directo


Director


Director



Date


Se ptem ber 17 2026


Se ptem ber 17 2026


Septem ber 17 2026


Septem ber 17 2026


Se ptem ber 17 2026


Se ptem ber 17 2026


Se ptem ber 17 2026


Septem ber 17 2026


Septem ber 17 2026


	/s/ Ma rk Te mpleto
	Director
	Septem ber 17 2026
	

	
	
	
	
	
	

	Mark Te mpleto
	
	
	

	
	
	
	


[image: ]
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Board of Directors

Eric K. Brandt

Craig Conway

Max de Groen

Virginia Gambale

Steven J. Gomo

Greg Lavender

Rajiv Ramaswami

Gayle Sheppard

Mark Templeton


½ͷͩɄ̌ˏΦࢫHΦʍɲͷͩˏΘʍࢫÌʱёɲʍ͍͛

þɄ˥ˏΘࢫþɄ̆Ʉ͛ΝɄ̆ˏ

Chieʱ Execͷtive Ìʱёcer

þͷˬ̆ˏ̌ˏࢫĊˏΘɄ͍Ʉ̆Ʉ̌

Chieʱ kinancial Ìʱёcer

Brian Martin

Chieʱ Legal Ìʱёcer
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Nutanix Corporate Headquarters

1740 Technology Drive, Suite 150

San Jose, CA 95110

(408) 400-3125 www.nutanix.com

Investor Relations

Richard Valera

Vice President, Investor Relations

ir@nutanix.com

You may also reach us by visiting the investor relations portion of our website at: ir.nutanix.com

Our Class A common stock trades on The Nasdaq Global Select Market under the ticker symbol NTNX.

Registrar and Transfer Agent

For questions regarding stockholder accounts or changes of address, please contact our transfer agent Computershare Trust Company, N.A.

By regular mail:

Computershare

P.O. Box 43006

Providence, RI 02940-3006

By ̛Θernight c̛urier deliΘery:

Computershare

150 Royall Street, Suite 101

Canton, MA 02021









©2026 Nutanix, Inc. All rights reserved. Nutanix, the Nutanix logo, and all Nutanix product and service names mentioned herein are registered trademarks or unregistered trademarks of Nutanix, Inc. in the United States and other countries. Other brand names or marks mentioned herein are for identification purposes only and may be the trademarks of their respective holder(s).
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Nutanix is a hybrid cloud leader and AI

platform company, offering organizations

a uniёed infrastructure softΝare platform

to safely run AI, applications and data

anyΝhere ėrusted by customers

ΝorldΝide, Nutanix empoΝers oΘer   य़

of the nlobal	to innoΘate faster Νith

AI, Νhile modernizing infrastructure,

simplifying operations, and controlling

costs §earn more at ΝΝΝ nutanix com

or folloΝ us on social media
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Fiscal Year 2026 Target Pay Mix - CEO Fiscal Year 2026 Target Pay Mix - Other NEOs
96.2% of Pay At-Risk 92.2% of Pay At-Risk

RSUs RSUs
46.2% 42.8%
Long-Term Long-Term
Incentives Incentives
o,
PRSUs 85.7% PRSUs
Target 46.2% 42.8%

Bonus
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50% RSUs ® RSUs vest quarterly over four years, subject to continued service through each vesting date.

W

® PRSU awards become eligible to vest based on the TSR of our company relative to the TSR of companies in the Nasdag

50% PRSUs Composite Index over three fiscal years with interim measurements and potential payouts after one year and two years.
Vesting occurs on September 15th following the end of the performance period, subject to continued service.

TSR vs Nasdaq Composite Index

Potential Payout : 2 Years

Capped at 33.3% of target

Capped at 33.3% of target

Capped at 200.0% of target FY 2026 - 2028

(less any awards earned in prior two periods)

TSR Performance Goals Percentile Rank Payout
Maximum 75th Percentile 200%
Target 50th Percentile 100%
Threshold 25th Percentile 50%
Below Threshold < 25th Percentile 0%

@ For TSR rankings between these performance goals, the payout percentage is determined using linear interpolation.
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