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Safe harbor

Non-GAAP financial measures and other key performance measures

To supplement our condensed 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, pro forma non-GAAP net loss per share, free cash flow, software & support revenue, software & support billings and subscription and professional
services billings. In computing these non-GAAP financial 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, revaluation of contingent consideration, income tax related impact, and other acquisition-related costs), amortization of debt discount and issuance costs,
changes in the fair value of our preferred stock warrant liability, and other non-recurring transactions and the related tax impact. 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 pro-forma 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 & support revenue and software & support billings are performance measures that our management believes provide useful information to our management and
investors as it allows us to better track the true growth of our core software business without the amounts attributable to the pass-through hardware that we use to deliver our solutions. Subscription and professional
services billings are performance measures that our management believes provide useful information to our management and investors as it allows us to better track the growth of the subscription-based portion of our
business, which is critical to our business plan. 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, pro forma non-GAAP net loss per share, free cash flow, and subscription and professional services billings are not substitutes for total
revenue, gross margin, operating expenses, net loss, net loss per share, net cash (used in) provided by operating activities, or subscription and professional services revenue, respectively. 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 “Reconciliation of Non-GAAP Financial Measures and Key Performance Measures” and not to rely on any single financial
measure to evaluate our business.

Forward looking statements

This presentation contains express and implied forward-looking statements, including but not limited to statements relating to our business plans and objectives, long-term financial model targets and our plans to achieve
those targets, our total addressable market, new products, services, product features and technology that are under development or in process, the capabilities of such new products, services, product features or technology,
and our plans to introduce product features in future releases, plans and timing for, and the impact of, our transition to a recurring revenue model, our performance under the “Rule of 40” framework, and our plans regarding
how we will report our revenue going forward. 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 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: the rapid evolution of the markets in
which we compete; our ability to sustain or manage future growth effectively; failure to develop, or unexpected delays in developing, new products, services, product features or technology or lack of market acceptance of
such new products, services, product features or technology; delays in the transition to consumption model with more recurring revenue; the 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 which may slow revenue growth during such changes 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 to the pricing of certain components of our solutions, and
fluctuations in demand and competitive pricing pressures for our solutions; delays in or lack of customer or market acceptance of our new product features or technology; the introduction, or acceleration of adoption of,
competing solutions, including public cloud infrastructure; and other risks detailed in our Annual Report on Form 10-K for the year ended July 31, 2018, filed with the SEC on September 24, 2018. Additional information will also
be set forth in our Form 10-Q that will be filed for the fiscal quarter ended October 31, 2018, which should be read in conjunction with the information in this presentation. Qur SEC filings are available on the Investor Relations
section of the company’s 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 to update forward-looking statements to reflect actual results or subsequent events or circurmnstances. )’
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Company overview
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(NASDAQ: NTNX) HQ San Jose, California
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elevating IT to (
@

Leading market share
Gartner calendar Q1’18
HCI market share report

90 Net Promoter Score
Average 4 years in a row

L 720 Global 2000
fOCUS on 8@8 65 Forbes 100

11,490 total customers

applications
and services

=—| Growing at Scale 1 Recurring revenue

model transition

D $1.5B LTM total billings
éf — $1.2B LTM total revenue 51% subscription
billings mix

y 4
Note: Data as of October 31, 2018. LTM denotes last twelve months. @
Global 2000 and Forbes 100 count reflect yearly update of the members of both lists as reported by Forbes.

See appendix for reconciliation of non-GAAP metrics to comparable GAAP metrics.




Q1 FY19 highlights

Shift to increasing recurring revenue model

........................................................................................................................................................................

51% +20pts YoY
QT19 subscription billings mix

........................................................................................................................................................................

90%

FY’18 average retention rate

........................................................................................................................................................................

3.6 years

Q119 average subscription contract length

........................................................................................................................................................................

Note: Retention rate is calculated as the percentage of nodes renewed for annual or multi-year contracts that
expired during the period, excluding nodes sold under OEM distribution and not-for-resale agreements.
Average subscription contract length is based on a trailing four-quarter weighted average.




Q1 FY19 highlights

Last 12-month financials 1 -

........................................................................................................................................................................

$1.3B +60% Yoy

Software & support billings

........................................................................................................................................................................

$984M +48% Yoy

Software & support revenue

........................................................................................................................................................................

54% Rule of 40 score

Driven by strong software revenue growth

........................................................................................................................................................................

Note: See appendix for disaggregation of billings and revenue.
Rule of 40 score is calculated by adding Nutanix’s software and support revenue growth % to
free cash flow as a % of software and support revenue (all on a trailing four-quarter basis).




Q1 FY19 highlights

Quarterly financials

$351M +50% Yov

Software & support billings

$281M  +44% Yoy

Software & support revenue

79% +1/7pts YoY
Non-GAAP gross margin

00 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000s0scscsossssssss

Note: See appendix for disaggregation of billings and revenue, and reconciliation of non-GAAP measures
to GAAP measures.



Q1 FY19 highlights

Customer momentum

..........................................................................................................................................................................................................................................................................................

000 (') 2

AadAd =
509 customers
+3,67O +83% 76%
UEL EIEHOITIELE 106 customers © bOOkingS

year-over-year by repeat customers
@99 customers

7\

Note: LTB denotes lifetime bookings.



Nutanix customer journey

Nutanix Enterprise

@ Buckets
Nutanix Essentials

Nutanix Core

b Acropolis é Prism



AHV adoption,
as a % of NX nodes

38%

35%

26%

FY'17 FY'18 Q119

Note: Q119 is based on a trailing four-quarter average.



- xXpanding beyonao
Nutanix Core

% of deals involving one or more products in Essentials/Enterprise

19%

17%

7%

FY"17 FY"18 Q119

Note: Q119 is based on a trailing four-quarter average.



Q1 FY19 financial results

Q1’19 Q1’18 Y/Y change Q4’18 Q/Q change
Software and support billings $351.0 $234.5 50% $359.2 2%)
Software and support revenue $280.7 $194.7 44% $267.9 5%
Gross margin 78.6% 61.9% 16.7 pts 77.7% 0.9 pts
Operating loss $(25.9) $22.0) (7%) $019.7) (31%)
Net loss per share $(0.13) $(0.16) $0.03 $01) $(0.02)
Operating cash flow $49.8 $10.1 393% $22.7 19%
Free cash flow $20.0 $(7.9) $27.9 $6.5 $13.5
Accounts receivable $237.7 $171.6 39% $258.3 (8%)
Total deferred revenue $701.8 $408.8 72% $631.2 1%
Note: All amounts in millions, except per share amounts and percentages. )(

All measures are non-GAAP except for operating cash flow, accounts receivable and total deferred revenue.
See appendix for reconciliation of non-GAAP metrics to comparable GAAP metrics and disaggregation of billings and revenue.



Software and support billings

By quarter By fiscal year
$1,200 - $1,160
$359  ¢357
$1,000 -
$300 - $292
$800 - $754
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= = $51
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$102 $400
$100 -
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$0 - $0 -
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI FY'16 FY"17 FY"18
FY'16 FY"17 FY"18 FY"19
YoY * * * * YoY *
orowth % 87 50 3 30 23 60 67 66 50 orowth % 47 54

Note: *FVY'16 growth not shown as only FY'16 and FY'17 were recast under ASC 606.
See appendix for disaggregation of billings.
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Software and support revenue

By quarter By fiscal year
$898
$300 - $268 $281 $3800 -
$610
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FY'16 FY"17 FY"18 FY'19
YoY * * * * YoY *
orowth % 88 64 54 50 39 45 55 49 44 rowth % 62 47

Note: *FVY'16 growth not shown as only FY'16 and FY'17 were recast under ASC 606.
See appendix for disaggregation of revenue.
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Billings and revenue mix

@ SUBSCRIPTION NON-PORTABLE SW @ PRO SERV @ PASS-THRU HW
Total billings Total revenue
Rl $384M
$356M  $351M 7
$315M $137 $143
— 41%
— 38% — 47%
$81 $10 ' .
$59 o —— 3% $62 ¢ : — oy

-8 X7l - 10%

Q118 Q2"18 Q3"18 Q418 Q119 Q118 Q218 Q318 Q418 Q119

Note: See appendix for disaggregation of revenue and billings, and reconciliation of non-GAAP metrics to comparable GAAP metrics.



Growing deferred revenue

$702
ST DEFERRED $631
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$540
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$409

$369

$ Millions

FY"16 FY"17 FY'18 FY"19
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INnCcreasing gross margin

By

80%

75%

70%

65%

60%

55%

50%

Note

quarter

78%

79%

Q118 Q218 Q3'18 Q4"18

. Non-GAAP metric. See appendix for a reconciliation of GAAP to non-GAAP metrics.

Q119

By fiscal year

66%

FY"16
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FY"17

68%

FY"18
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Operating cash flow generation

By quarter By fiscal year
$100 -
$93
$80 -
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O
= $50
> $46
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$20 - $15
<$—4__-
$0
Q118 Q218 Q318 Q418 Q119 FY'16 FY"17 FY'18
OCF 4% 16% 5% 7% 16% 1% 2% 8%
margin

Note: Effective August 1, 2018, we adopted ASU 2016-18 (Statement of Cash Flows) retrospectively for the prior periods presented.
The adoption did not have a significant impact.
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Rule of 40
operating framework

Trailing four-quarter rule of 40 score
54%

51%

Q118 Q218 Q318 Q4'18 Q119

Note: Rule of 40 score is calculated by adding software and support revenue growth % to free cash flow as a % of software
and support revenue (all on a trailing four-quarter basis).




Customer growth momentum

Cumulative worldwide end-customer count Cumulative end-customers with lifetime bookings >$1M

11,490 714

10,610

9,690
8,870

7,810

7,050
6,170
5,380
4,470
3,770
3,110
2,640
2,140
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q@4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY'l6 FY’17 FY’18 FY’19 FY'l6 FY’17 FY’18 FY’19
4
N

Note: Cumulative worldwide end-customer numbers are rounded to the nearest 10.



Global 2000 growth momentum

Cumulative Global 2000 customers Total lifetime purchase multiples
720
700 10.6x
10.2x
560
530
480
430
390

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY"16 FY"17 FY"18 FY"19 FY'17 FY"8 FY'19
V4
a

Note: Reflects yearly update of the members of the Global 2000 list as reported by Forbes. Historical data is revised to reflect the updated Global 2000 list.
Multiples represent total lifetime purchase / initial purchase using software and support bookings, for G2000 customers that have been customers for over 18 months.



Large deal momentum

Number of software and support deals >$500K

3M
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Transition to recurring
revenue model

Subscription billings mix

Estimated
70-75%
51%
41%
31%
FY"17 FY"18 Q1'19 Q1'20 - Q3'20

Note: Future periods shown are management’s targeted mix as of November 27, 2018.




Average subscription
contract duration
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Note: Q119 is based on a trailing four-quarter weighted average.



Average retention rate

90% 90% 90%

FY"16 FY"17 FY"18

Note: Retention rate is calculated as the percentage of nodes renewed for annual or multi-year contracts
that expired during the period, excluding nodes sold under OEM distribution and not-for-resale agreements.



Continued investment in talent for growth

Worldwide headcount 4,380

G&A }7%
@ RESEARCH & DEVELOPMENT
@® SUPPORT & SERVICES

@ SALES & MARKETING

— 30%

— 15%

— 48%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
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The Culture

WE START WITH WHY...

..then the How, then the What.
It helps us prioritize boulders,
pebbles, and sand. With a
beginner’s mindset, we are
curious about first principles.

HAVE BACKBONE;
DISAGREE BUT COMMIT

Being authentic and respecting boundaries are
how we build trust. Backbone is about brutal

intellectual honesty, but also about committing.

There is no place for passive aggressive
disagreements (indirect resistance) within.

i1

WE HATE WASTE

It's our money, our property, our company.
As owners, we believe in sharing and
leveraging common core, commeon data,
and adjacencies, We fail fast and learn fast.

OBSESS OVER THE
CUSTOMER & FRONTLINE

As insurgents, we are waging a war on behalf
of the underserved customer, and against
naysaying bureaucracy. We have an obsession
for customer success. We win with honor.

HAVE BIAS FOR ACTION

Velocity is essential for survival.
Balancing velocity and quality makes
us thrive. Outcomes matter. We
discern, design, and deliver.

DESIGN IS EVERYTHING!

Empathy drives design. We strive to
reduce friction for the best end user
experience. Less-is-more, both in product
and organizational design. We embrace
the mundane, as we strive for elegant
simplicity.

THINK BIG BUT START SMALL

A well-designed innovation engine is
ambitious yet iterative, strategic yet
detail-oriented, big-picture-biased yet
milestone-based. We believe ina
marathon of sprints.

BELIEVE IN STRIVING

We are a constantly learning, continuously
improving, eternally evolving company with
immense respect for the law of small
improvements. We re-engineer, we re-factor,
we take care of accumulated stress. We
believe in long-term greed.

CELEBRATE AUTONOMY

We are a startup. It's still Day-1. We constantly
disaggregate (products, organizations,
decision-making), segment and delegate,
while responsibly recomposing for a unified
customer experience.

that drives our growth

HIRE OFTEN AND HIRE DIVERSE

We celebrate people. We constantly evaluate,

promote from within, and make bets on people

who are different from us. We actively attract,
retain, and motivate people from many

backgrounds and perspectives. Being diverse
is not optional; it is what we must be.

SHOW GRIT

We endure adversity. We are anti-fragile.
Every shock to the system makes us
better. We celebrate failures and
vulnerable |eaders, Vulnerability connects
us, and results in courage and integrity.

GET COMFORTABLE
BEING UNCOMFORTABLE

Leaders accept ambiguity, are comfortable with change,
and are adept at balancing paradoxes. We are
big-hearted, tough decision-makers who are optimistic
and paranoid simultanecusly. Creators’ monomaniacal
focus and energy in bringing ideas to life are not always
pleasant for those close to them.

7\



New reporting model

Product type

Product mix

Revenue recognized

Term-based subscription 1, 3, or 5 years Upfront
Subscription SaaS subscription Monthly up to 5 years Ratable
Support and entitlements 1, 3, or 5 years Ratable
Non-portable software Software license Life of the appliance Upfront

attached to appliance

Professional services

Professional services for
all Nutanix offerings

Various

As performed

Pass-through hardware

Pass-through hardware cost

N/A

Upfront







Calculation of billings

S Millions

Q1’18 Q2’18 Q3’18 Q4’18 Q1’19

LTM (Q1’19)

Total revenue $275.6  S$286.7 $289.4  $303.7 $313.3
Change in deferred revenue, net of acquisitions 39.7 69.2 61.8 91.3 70.3
Total billings $315.3 $355.9 $351.2 $395.0 $383.6
FY’16 FY’17 FY’18 LTM (Q1’19)
Software revenue $287.6 $437.0 $630.7 $684.2
Support, entitlements & other services revenue 89.5 172.6 267.5 300.0
Total software and support revenue $377.1 $609.6 $898.2 $984.2

Change in software and support deferred

L 134.4 144.6 262.0 292.5
revenue, net of acquisitions

Total software and support billings $511.5 $754.2  $1,160.2 $1,276.7

Software revenue $57.9 $67.2 S$71.5 $91.0
Support, entitlements & other services revenue 16.5 20.5 23.6 28.9
Total software and support revenue $74.4 $87.7 $95.1 $119.9

Change in software and support deferred

. 27.8 27.0 335 46.1
revenue, net of acquisitions

Total software and support billings $102.2 $114.7 $128.6 $166.0

Note: LTM denotes last twelve months.
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Disaggregation of billings and revenue

$ Millions
Q2’18

Subscription revenue $62.4 S74.2 $80.1 $114.0 $127.0
Change in subscription deferred revenue, net of acquisitions 36.5 62.4 62.9 89.5 67.8
Subscription billings $98.9 $136.6 $143.0 $203.5 $194.8
Non-portable software revenue $126.9 $129.2 $140.9 $147.0 $146.6
Change in non-portable software deferred revenue, net of acquisitions - 1.8 (1.8) - -
Non-portable software billings $126.9 $131.0 $139.1 $147.0 $146.6
Professional services revenue $5.4 $5.3 $5.8 $6.9 $7.2
Change in professional services deferred revenue, net of acquisitions 3.3 1.6 4.1 1.8 2.5
Professional services billings $8.7 $6.9 $9.9 $8.7 $9.7
Pass-through hardware revenue $80.8 $78.0 $62.6 $35.9 $32.5
Change in pass-through hardware deferred revenue, net of acquisitions - 3.4 (3.4) - -
Pass-through hardware billings $80.8 $81.4 $59.2 $35.9 $32.5

Note: LTM denotes last twelve months.
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GAAP to non-GAAP reconciliations

Q1’18 Q2’18 Q3’18 Q4’18 Q1’19 FY’16 FY’17 FY’18
Gross margin (GAAP) 60.6% 62.1% 67.0% 75.9% 76.3% 66.1% 61.3% 66.6%
Stock-based compensation expense 1.0 1.0 0.9 1.1 1.2 0.2 1.6 1.0
Amortization of intangible assets 0.3 0.4 0.5 0.7 1.1 - 0.2 0.5
Gross margin (Non-GAAP) 61.9% 63.5% 68.4% 77.7% 78.6% 66.3% 63.1% 68.1%
Loss from operations (GAAP) $(59.0) $(59.8) $(82.3) $(79.2) $(95.2)
Stock-based compensation expense 35.5 42.0 44.9 55.5 65.9
Change in fair value of contingent consideration 0.3 (4.2) 0.6 0.9 (0.8)
Amortization of intangible assets 1.1 1.4 1.7 2.4 3.7
Acquisition-related costs - 0.5 0.5 0.7 0.5
Loss from operations (Non-GAAP) $(22.1) $(20.2) $(34.6) $(19.7) $(25.9)
Net loss per share (GAAP) $(0.39) $(0.39) $(0.51) $(0.51) $(0.54)
Stock-based compensation expense 0.23 0.26 0.27 0.32 0.38
Change in fair value of contingent consideration - (0.03) - - -
Amortization of intangible assets - 0.01 0.01 0.02 0.02
Acquisition-related costs - 0.01 - 0.01 -
Amortization of debt discount and issuance costs - 0.01 0.04 0.04 0.04
Income tax-related adjustments - (0.01) (0.02) 0.01 (0.03)
Net loss per share (Non-GAAP) $(0.16) $(0.14) $(0.21) $(0.11) $(0.13)
Net cash provided by operating activities $10.1 $46.4 $13.3 $22.7 $49.8
Purchases of property and equipment (18.0) (14.0) (14.1) (16.2) (29.8)
Free cash flow (Non-GAAP) $(7.9) $32.4 $(0.8) $6.5 $20.0

Note: All amounts in millions, except per share amounts and percentages.
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