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Safe Harbor

Non-GAAP Financial Measures and Other Key Performance Measures
To supplement our consolidated financial statements, which are prepared and presented in accordance with GAAP, we use the following non-GAAP financial and other key performance
measures: billings, non-GAAP gross margin, non-GAAP operating expenses, non-GAAP net loss, non-GAAP net loss per share, free cash flow, software and support billings (or TCV
billings), subscription billings, subscription billings mix, software and support revenue (or TCV revenue), subscription revenue, subscription revenue mix, and New ACV plus Renewals (or
ACV). In computing these non-GAAP financial measures and key performance measures, we exclude certain items such as stock-based compensation and the related income tax impact,
costs associated with our acquisitions (such as amortization of acquired intangible assets, income tax-related impact, and other acquisition-related costs), impairment of lease-related
assets, amortization of debt discount and issuance costs, other non-recurring transactions and the related tax impact, and the revenue and billings associated with pass-through
hardware sales. Billings is a performance measure which our management believes provides useful information to investors because it represents the amounts under binding purchase
orders received by us during a given period that have been billed, and we calculate billings by adding the change in deferred revenue between the start and end of the period to total
revenue recognized in the same period. Free cash flow is a performance measure that our management believes provides useful information to management and investors about the
amount of cash generated by the business after necessary capital expenditures, and we define free cash flow as net cash (used in) provided by operating activities less purchases of
property and equipment. Non-GAAP gross margin, non-GAAP operating expenses, non-GAAP net loss, and non-GAAP net loss per share are financial measures which our management
believes provide useful information to investors because they provide meaningful supplemental information regarding our performance and liquidity by excluding certain expenses and
expenditures such as stock-based compensation expense that may not be indicative of our ongoing core business operating results. Software and support revenue (or TCV revenue) and
software and support billings (or TCV billings) are performance measures that our management believes provide useful information to our management and investors as they allow us to
better track the true growth of our software business by excluding the amounts attributable to the pass-through hardware sales that we use to deliver our solutions. Subscription
revenue, subscription billings, subscription revenue mix, and subscription billings mix are performance measures that our management believes provide useful information to our
management and investors as they allow us to better track the growth of the subscription-based portion of our business, which is a critical part of our business plan. New ACV plus
Renewals (or ACV) is a performance measure that we believe provides useful information to our management and investors as it allows us to better track the topline growth of our
business during our transition to a subscription-based business model because it takes into account variability in term lengths. We use these non-GAAP financial and key performance
measures for financial and operational decision-making and as a means to evaluate period-to-period comparisons. However, these non-GAAP financial and key performance 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. Billings, non-GAAP gross margin,
non-GAAP operating expenses, non-GAAP net loss, non-GAAP net loss per share, and free cash flow are not substitutes for total revenue, gross margin, operating expenses, net loss, net
loss per share, or net cash (used in) provided by operating activities, respectively; subscription revenue, software and support revenue (or TCV revenue), and software and support
billings (or TCV billings) are not substitutes for total revenue; and subscription billings is not a substitute for subscription revenue. There is no GAAP measure that is comparable to New
ACV plus Renewals (or ACV), so we have not reconciled the New ACV plus Renewals (or ACV) numbers included in this presentation to any GAAP measure. In addition, other
companies, including companies in our industry, may calculate non-GAAP financial measures and key performance measures differently or may use other measures to evaluate their
performance, all of which could reduce the usefulness of our non-GAAP financial measures and key performance measures as tools for comparison. We urge you to review the
reconciliation of our non-GAAP financial measures and key performance measures to the most directly comparable GAAP financial measures included below in the tables captioned
“Calculation of Billings,” “Disaggregation of Billings and Revenue,” and “GAAP to Non-GAAP Reconciliations” included in the appendix hereto and not to rely on any single financial
measure to evaluate our business.
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Safe Harbor

Forward Looking Statements
This presentation and the accompanying oral commentary contain express and implied forward-looking statements, including, but not limited to, statements relating to: our business
plans, strategies, initiatives and objectives, including changes we have made or anticipate making in response to the COVID-19 pandemic; our ability to execute such plans, strategies,
initiatives and objectives effectively and in a timely manner, and the benefits and impact of such plans, initiatives and objectives, including our ability to manage our business during the
COVID-19 pandemic and the position we anticipate being in following the pandemic; our customer needs and our response to those needs; the competitive market, including our
projections about our market share and the size of our total addressable market; the benefits and capabilities of our platform, products, services and technology; our plans and
expectations regarding new products, services, product features and technology, including those that are still under development or in process; our plans and timing for, and the success
and impact of, our transition to a subscription-based business model; projected changes to our subscription billings mix; and the timing and potential impact of the COVID-19 pandemic
on the global economy, trends in the IT and other industries, and workplace models, as well as our business, operations and financial results, including the actions we have taken to
manage operating expenses. These forward-looking statements are not historical facts and instead are based on our current expectations, estimates, opinions, and beliefs. Consequently,
you should not rely on these forward-looking statements. The accuracy of such forward-looking statements depends upon future events and involves risks, uncertainties, and other
factors, including factors that may be beyond our control, that may cause these statements to be inaccurate and cause our actual results, performance or achievements to differ
materially and adversely from those anticipated or implied by such statements, including, among others: failure to successfully implement or realize the full benefits of, or unexpected
difficulties or delays in successfully implementing or realizing the full benefits of, our business plans, initiatives and objectives; the timing, breadth, and impact of the COVID-19 pandemic
on our business, operations, and financial results, as well as the impact on our customers, partners, and end markets; failure to timely and successfully meet our customer needs; delays in
or lack of customer or market acceptance of our new products, services, product features or technology; delays or unexpected accelerations in the transition to a subscription-based
business model; the rapid evolution of the markets in which we compete; our ability to achieve, sustain and/or manage future growth effectively; factors that could result in the
significant fluctuation of our future quarterly operating results, including, among other things, anticipated changes to our revenue and product mix, including changes as a result of our
transition to a subscription-based business model, which will slow revenue growth during such transition and make forecasting future performance more difficult, the timing and
magnitude of orders, shipments and acceptance of our solutions in any given quarter, our ability to attract new and retain existing end-customers, changes in the pricing of certain
components of our solutions, and fluctuations in demand and competitive pricing pressures for our solutions; the introduction, or acceleration of adoption of, competing solutions,
including public cloud infrastructure; and other risks detailed in our Quarterly Report on Form 10-Q for the third quarter ended April 30, 2020, filed with the U.S. Securities and Exchange
Commission, or the SEC, on June 4, 2020. Our SEC filings are available on the Investor Relations section of our website at ir.nutanix.com and on the SEC's website at www.sec.gov. These
forward-looking statements speak only as of the date of this presentation and, except as required by law, we assume no obligation, and expressly disclaim any obligation, to update, alter
or otherwise revise any of these forward-looking statements to reflect actual results or subsequent events or circumstances.

© 2020 Nutanix, Inc. All rights reserved. Nutanix, the Nutanix logo and all Nutanix product, feature, and service names mentioned herein are registered trademarks or trademarks of 
Nutanix, Inc. in the United States and other countries. All other brand names or logos mentioned or used herein are for identification purposes only and may be the trademarks 
of their respective holder(s). Nutanix may not be associated with, or be sponsored or endorsed by, any such holder(s).



Nutanix LTM Overview

Nutanix 
is a global leader in 

cloud software 
and a pioneer in 
hyperconverged 

infrastructure solutions, 
making computing 
invisible anywhere.
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16,580
Customers 
including 
910 G2K 

90
Net Promoter 
Score (6-Year 

Average)

132%
Dollar-based 

Net Expansion 
Rate

97%
Customer 
Retention 

Rate

81%
Non-GAAP 

Gross Margin

$941M
Subscription 

(Subs) Revenue 

$1.28B
Total 

Revenue

66%
Subs Revenue 

YoY Growth

Data is as of April 30, 2020 and, unless otherwise indicated, calculated on a trailing 12 month basis. 
See Appendix for non-GAAP to GAAP reconciliations.
(1) Expansion and retention reflect FY19 results. See Appendix for definitions of Dollar-Based Net Expansion 

and Customer Retention. 
(2) See endnote 1 in the Appendix.

(1) (1) (2)



Delight customers for retention, 
growth, and advocacy

Rapid innovation to grow revenue

Simplify IT operations for efficiency

IT is the 
Enabler of 
Business 
Outcomes

Drivers for Change in IT
Organizations need to change to survive and 

thrive in the new digital economy.
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Complex, manually 
managed, siloed 

infrastructure

Slow infrastructure 
roll-out and scaling 

for growth

Can’t quickly provision 
and deploy apps

Lack time, resources, 
budget to innovate

Ongoing struggle to 
keep apps and data 
secure / compliant

Unpredictable 
operations = excess 

cost / downtime

Top IT Challenges in a Digital Economy
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Total

$235B

Large and Expanding TAM
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Source: IDC April 2020.

Core/Private Cloud

$101B

Hybrid Cloud

$96B

Apps & Dev Ops

$5B

Edge & End User

$21B Total

$223B



Key Growth Drivers
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Infrastructure
Modernization

Cloud

Operational 
Efficiency / Economics

Server virtualization, VDI, 
ROBO, Business-critical 

apps, Databases, Big Data

Innovation, Agility

Hybrid Cloud, Multicloud, 
Cloud Native

“aaS” for Automation

Simplicity, automation, 
self-service, integration 
across clouds, CI/CD

ITaaS
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One Platform. Any App. Any Location.



Unparalleled Choice and Portability

• Gives control back to IT

• Provides choice of technology 
to avoid rigid technology and 
costly vendor lock-in

• Supports all major hypervisors 
including VMware ESXi,  
Microsoft Hyper-V, and our 
own Nutanix no-cost AHV to 
help IT preserve existing 
investment
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Software, Purposefully 
Built Appliances

Multiple  
Hypervisors

Choice of  
Hypervisors

Choice of 
Servers

Choice of  
Deployment  

Models

Choice of  
Consumption  

Models

All Major Server 
Platforms

Private, Hybrid, Public 
Cloud

True 
License  

Portability



Winning Against Legacy Infrastructure
| 11

Rapid Time to Market
Deploy apps in minutes

Flexible IT Consumption
Get and pay only for what you need

One-click Simplicity
No low-level infrastructure management

Continuous Innovation
Infrastructure regularly gets better



Powering the World’s Leading Brands Since 2009
| 12



6,170
7,050

7,810
8,870

9,690
10,610

11,490
12,410

13,190
14,180

14,960
15,880

16,580

Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20

Customer Growth Momentum 
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Cumulative Worldwide 
End-Customer Count

26%
Total Customers 

YoY Growth

910
G2K Customers

81%
Repeat Customer 

as a % of TCV Bookings

90 NPS
6-Year Average

13.2x
G2K Customers Lifetime 

Repeat Purchase Multiple

(1)

(2)

(1)

(1) Added 18 new G2K customers during Q3’20. The G2K customer count reflects standard adjustments to certain 
customer accounts within our system of record and is rounded to the nearest 10. See endnote 1 in the Appendix. 
(2) See endnote 3 in the Appendix.  

Q3’20 Highlights



341
404

478
541

593
645

714
779

848
921

990
1,060

1,122

Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20

Large Customer Growth
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+30% YoY

+23% YoY

+39% YoY

+60% YoY

793
Customers 

$1-$3M in LTB

163
Customers 

$3-$5M in LTB

102
Customers 

$5-$10M in LTB

64
Customers 

>$10M in LTB

Cumulative End-Customers 
with Lifetime Bookings (LTB) > $1M

Q3’20 Highlights



Investing in Subscription Transformation

Prior to Subscription Model Transition:
• Reached $1.5B LTM total billings as of Q1’19, using $73M cumulative Free Cash Flow from Q1’15 to Q1’19
• Hardware sales made up 28% of Nutanix’s revenue in fiscal 2017 vs. 1% as of Q3 fiscal 2020
• FY’19 total revenue growth would have been 26% without model transition

Subscription model offers tremendous long-term benefits despite top line headwind during transition.
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Initial Delivery Model Transitioned to Software Transforming to Subscription

Q2 FY’19-
Present

Subscription

FY’12-
FY’17

Appliance
FY’18-
FY’19

Software

Note: See Appendix for non-GAAP to GAAP reconciliations.



Subscription Model Benefits
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Access to real-time customer 
relationships with more frequent 
cross-and-upsell opportunities

Higher total customer lifetime value

Lower go-to-market cost structure

More predictable business model

Recurring revenue stream over time

No lock-in on hardware, hypervisor 
and cloud

Flexible consumption (monthly, 1, 3,
and 5-year term) and license bursting

License mobility between private and 
public clouds

Foundation for hybrid multi-cloud 
infrastructure, the ideal IT operating 
model for 85% surveyed enterprises* 

Easy access to Nutanix’s continuous 
innovation via subscriptions

Partners and NutanixCustomers

*Visit nutanix.com/enterprise-cloud-index to access the report, which is 
based on a survey of 2,650 IT decision makers globally.



Subscription Transition Progress
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41%
47%

59%
65% 69%

77%
82%

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20

51%
57%

65%
71% 73%

79%
84%

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20

Subscription Revenue Mix

Subscription Billings Mix

Note: See Appendix for disaggregation of billings and revenue.



Q3’20 Subscription Business Highlights
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84%
+19 pts YoY

Billings Mix

$261M
+55% YoY

Revenue

82%
+23 pts YoY

Revenue Mix

3.9 years
Total Average 
Contract Term

$321M
+43% YoY

Billings

(1) See Appendix for definition of Total Average Contract Term.
Note: See Appendix for disaggregation of billings and revenue.

(1)



Retention and Expansion Rates
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97% 97%

FY'18 FY'19

141%
132%

FY'18 FY'19

Dollar-based ExpansionRetention Rate

Note: See Appendix for definitions of Dollar-Based Net Expansion and Customer Retention. 



66%

63%

68%

78%

FY'16 FY'17 FY'18 FY'19

Gross Margin
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77%
80% 80% 81% 81%

Q3'19 Q4'19 Q1'20 Q2'20 Q3'20

By Fiscal YearBy Quarter

Note: Margins shown on a non-GAAP basis. See Appendix for a reconciliation of GAAP to non-GAAP metrics.



$148 $164 $177 $199 $218 $246 $296 $355 $395 $442 $477 $513 $546 $584 $619

$128 $140 $155 $170 $191
$232

$244
$276

$307
$338

$361
$397

$429
$473

$503

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20

Deferred Revenue
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$478
$540

$631

$276 $304 $332 $369 $409

$702
$780

$838
$910

$975

$1B+ Scale

Q3’20 YoY Growth: 34%

$ 
M

ill
io

ns

$1,057

LT DeferredST Deferred

$1,122



Renewals—Paving the Way to Leverage
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<10%

Renewals 
to Grow 

Substantially 
in Future Years

Note: As of Q3’20, less than 10% of total business was renewals on a LTM basis.

Driving Breakeven in 
Free Cash Flow and  
Operating Margin



Nutanix In Summary
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Differentiated Hybrid Multicloud Platform
Manage any app anywhere at any scale with unparalleled simplicity, scalability, choice and portability   

Customer Delight and Expansion
Loyal customer base with best-in-class Net Promoter Score, dollar-based net expansion, and retention

Compelling Market Opportunity
Large and expanding $223B TAM in hyperconverged infrastructure and multicloud markets

Subscriptions for Datacenter and Cloud Infrastructures
Higher customer lifetime value, and a more predictable business model with recurring revenue over time

Multiple Long-Term Growth Drivers
Datacenter modernization | Digital transformation | Hybrid cloud infrastructure

Unlocking Operating Leverage
Subscription renewals to unlock significant leverage, driving toward operating profitability



Appendix
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Endnotes

1. Global 2000 (G2K) and Forbes 100 customer counts reflect yearly update to the members of both lists as reported by Forbes. Cumulative worldwide end-customer 
and G2K customer counts are as of April 30, 2020, reflect standard adjustments to certain customer accounts within our system of record, and are rounded to the 
nearest 10.

2. Nutanix’s Q1-Q3 FY’20, and FY’19, as applicable, billings and revenue were negatively impacted by its transition to a subscription-based business model.

3. G2K lifetime purchase multiple is defined as total lifetime purchase divided by initial purchase using software and support bookings, for G2K customers that have 
been customers for over 18 months.

Definitions

New ACV plus Renewals, or ACV, for any given period is defined as the sum of the New ACV and Renewal ACV for all contracts booked during the period. New ACV 
with respect to any given contract is defined as (i) if the contract is (A) with a new customer, the aggregate value of such contract excluding professional services, or 
(B) with an existing customer, the aggregate value of any upsell / expansion under such contract excluding professional services (the “Incremental Value”), in each case 
divided by (ii) the number of years in the term of such contract, using an assumed term of five years for life-of-device licenses. Renewal ACV only applies to contracts 
with existing customers, and is defined as (i) the aggregate value of such contract, excluding any Incremental Value and professional services, divided by (ii) the 
number of years in the term of such contract. ACV is a performance measure that we believe provides useful information to our management and investors as it allows 
us to better track the topline growth of our business during our transition to a subscription-based business model because it takes into account variability in term 
lengths. There is no GAAP measure that is comparable to ACV, so the company has not reconciled the ACV numbers included in this presentation to any GAAP 
measure. 

Customer Retention. We define our customer retention rate by subtracting our attrition rate from 100%. We calculate our attrition rate for a period by dividing the 
number of customers lost during the period by the sum of the number of customers at the beginning of the period and the number of new customers acquired during 
the period.

Dollar-Based Net Expansion. We believe that our dollar-based net expansion rate provides insight into our ability to retain and increase revenue from our customers, 
as well as their potential long-term value to us. Accordingly, we compare the aggregate retained contract value of our customer base at the end of the prior fiscal year, 
referred as the base contract value, to the aggregate retained contract value from the same group of customers at the end of the current fiscal year. We calculate our 
dollar-based expansion rate on an annual basis by dividing the retained contract value by the base contract value on a dollar-weighted basis across cohort. Retained 
contract value is defined as aggregate contract value of a customer base less churn, assuming any active contract expiring during the period is renewed and continues 
on its existing terms and at its prevailing rate of utilization. 

TCV, or Total Contract Value, for any given period is defined as the total software and support revenue, total software and support billings, or total software and 
support bookings, as applicable, during such period, which excludes revenue, billings, and bookings associated with pass-through hardware sales during the period.  

Total Average Contract Term, represents the dollar-weighted term across all subscription and life-of-device contracts, using an assumed term of five years for life-of-
device licenses, executed in the quarter.



Calculation of Billings
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FY’18 FY’19 Q2’18 to 
Q1’19

Q3’19 Q4’19 Q1’20 Q2’20 Q3’20

Total revenue $1,155.5 $1,236.2 $1,193.1 $287.6 $299.9 $314.8 $346.8 $318.3

Change in deferred revenue, net of acquisitions 262.0 278.5 292.6 58.4 71.8 65.2 81.3 65.2

Total billings $1,417.5 $1,514.7 $1,485.7 $346.0 $371.7 $380.0 $428.1 $383.5

Q3’19 Q4’19 Q1’20 Q2’20 Q3’20

Software revenue $162.9 $173.4 $182.7 $205.0 $177.0

Support, entitlements & other services revenue 102.9 113.5 122.4 133.2 137.5

Total software and support (TCV) revenue $265.8 $286.9 $305.1 $338.2 $314.5

Change in software and support (TCV) 
deferred revenue, net of acquisitions 58.4 71.8 65.2 81.3 65.2

Total software and support (TCV) billings $324.2 $358.7 $370.3 $419.5 $379.7

FY’16 FY’17 FY’18 FY’19

Software revenue $287.6 $437.0 $630.7 $727.1

Support, entitlements & other services revenue 89.5 172.6 267.5 403.7

Total software and support (TCV) revenue $377.1 $609.6 $898.2 $1,130.8

Change in software and support (TCV) 
deferred revenue, net of acquisitions 134.4 144.6 262.0 278.5

Total software and support (TCV) billings $511.5 $754.2 $1,160.2 $1,409.3

$ Millions



Disaggregation of Billings and Revenue
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FY’17 FY’18 FY’19 Q3’19 Q4’19 Q1’20 Q2’20 Q3’20

Subscription revenue $172.5 $330.7 $648.4 $168.4 $195.6 $217.9 $266.5 $261.0

Change in subscription deferred revenue, net of acquisitions 139.4 251.3 267.6 55.9 67.7 57.6 72.6 60.1

Subscription billings $311.9 $582.0 $916.0 $224.3 $263.3 $275.5 $339.1 $321.1

Non-portable software revenue $421.0 $544.0 $449.1 $88.7 $82.2 $77.6 $59.1 $41.9

Change in non-portable software deferred revenue, net of acquisitions - - - - - - - -

Non-portable software billings $421.0 $544.0 $449.1 $88.7 $82.2 $77.6 $59.1 $41.9

Professional services revenue $16.1 $23.4 $33.3 $8.6 $9.0 $9.6 $12.6 $11.6

Change in professional services deferred revenue, net of acquisitions 5.2 $10.8 11.0 2.5 4.2 7.6 8.7 5.1

Professional services billings $21.3 $34.2 $44.3 $11.1 $13.2 $17.2 $21.3 $16.7

Pass-through hardware revenue $236.3 $257.3 $105.3 $21.9 $13.0 $9.7 $8.6 $3.8

Change in pass-through hardware deferred revenue, net of acquisitions - - - - - - - -

Pass-through hardware billings $236.3 $257.3 $105.3 $21.9 $13.0 $9.7 $8.6 $3.8

Subscription revenue mix 20% 29% 52% 59% 65% 69% 77% 82%

Non-portable software revenue mix 50% 47% 36% 31% 27% 25% 17% 13%

Professional services revenue mix 2% 2% 3% 2% 4% 3% 4% 4%

Pass-through hardware revenue mix 28% 22% 9% 8% 4% 3% 2% 1%

Total 100% 100% 100% 100% 100% 100% 100% 100%

Subscription billings mix 31% 41% 60% 65% 71% 73% 79% 84%

Non-portable software billings mix 43% 38% 30% 26% 22% 20% 14% 11%

Professional services billings mix 2% 3% 3% 3% 4% 4% 5% 4%

Pass-through hardware billings mix 24% 18% 7% 6% 3% 3% 2% 1%

Total 100% 100% 100% 100% 100% 100% 100% 100%

$ Millions



GAAP to Non-GAAP Reconciliations 
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Note: All amounts in millions, except per share amounts and percentages.

Q3’19 Q4’19 Q1’20 Q2’20 Q3’20

Gross margin (GAAP) 73.9% 77.0% 77.1% 78.3% 77.3%

Stock-based compensation expense 1.9 1.8 1.8 1.8 2.3

Amortization of intangible assets 1.3 1.2 1.2 1.1 1.1

Impairment of lease-related assets - - - 0.2 -

Gross margin (Non-GAAP) 77.1% 80.0% 80.1% 81.4% 80.7%

FY’16 FY’17 FY’18 FY’19

66.1% 61.3% 66.6% 75.4%

0.2 1.6 1.0 1.5

- 0.2 0.5 1.2

- - - -

66.3% 63.1% 68.1% 78.1%

Loss from operations (GAAP) $(204.2) $(182.5) $(220.3) $(207.1) $(230.2)

Stock-based compensation expense 94.8 73.4 81.4 85.6 92.1

Amortization of intangible assets 4.4 4.3 4.3 4.3 4.3

Impairment of lease-related assets - - - 3.0 -

Acquisition-related costs 0.2 - - - -

Other - 0.2 0.4 0.2 0.5

Loss from operations (Non-GAAP) $(104.8) $(104.6) $(134.2) $(113.9) $(133.3)

Net loss per share (GAAP) $(1.15) $(1.04) $(1.21) $(1.13) $(1.23)

Stock-based compensation expense 0.52 0.39 0.43 0.44 0.48

Amortization of intangible assets 0.03 0.02 0.03 0.03 0.02

Impairment of lease-related assets - - - 0.02 -

Amortization of debt discount and issuance costs 0.04 0.04 0.04 0.04 0.04

Income tax-related adjustments - 0.02 - - -

Net loss per share (Non-GAAP) $(0.56) $(0.57) $(0.71) $(0.60) $(0.69)

Net cash provided by operating activities $(36.5) $(9.7) $(26.2) $(52.5) $(84.9)

Purchases of property and equipment (22.4) (23.6) (18.2) (21.2) (32.6)

Free cash flow (Non-GAAP) $(58.9) $(33.3) $(44.4) $(73.7) $(117.5)

FY’15 to Q1’19 Free cash flow (Non-GAAP)

$135.3

(208.0)

$(72.7)
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