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20.6%

27.0%

Approx. 
23.5-24%

FY'23 FY'24 FY25 Guidance
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20.4% 20.5%

FY'23 FY'24 FY25 Guidance

80.6% 81.0% 80%
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Low 
Single 
Digits

High 
Single 
Digits

14%

18%

22%

Mid-20s

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25E

Emerging Products*
% of New Business
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Fortune 500 Financial Services

• Zero Trust for Workloads contributed 

approx. 1/3 of ACV of this 7-figure ACV deal, 

which doubled spend of this $1M+ ARR 

customer

Upsell, 7-figure ACV deal

Top 10 Pharmaceutical Company*

• Protecting over 30 manufacturing sites, 

eliminating the need for firewalls.

• Zero Trust SD-WAN was nearly 50% of ACV 

of this 7-figure ACV deal

Upsell, 7-figure ACV deal
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New, Upsell and 

Renewal Billings

Contracted, Non-

Cancellable 

Billings

Contracted, Non-

Cancellable 

Billings



© 2024

New and Upsell Billings

Renewal Billings

Contracted, Non-

Cancellable Billings

Billings from new and upsell 

deals closed in the quarter

Billings from renewal deals 

closed in the quarter

Scheduled billings from active 

contracts from prior periods
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Q1’25 Guidance FY24 Results FY25 Guidance

Revenue
$604M - $606M

Approx. 22% y/y

$2.17B

34% y/y

$2.60B - $2.62B

20%-21% y/y

Calculated Billings
$2.62B

29% y/y

$3.11B - $3.135B

19%-20% y/y

Gross Margin 80% 81.0%

Operating Profit
$114M - $116M

18.8%-19.2% margin

$442M

20.4% margin

$530M - $540M

20.2%-20.8% margin

Net Other Income $18M

Income Taxes $31M $30M $140M

Earnings Per Share $0.62 - $0.63 $3.19 $2.81 - $2.87

Fully Diluted Shares 164M 160M 164M

Free Cash Flow Margin 27% Approx. 23.5%-24%
Data center capital 

expenditures as a % of 

revenue in FY25 approx. 3 

points higher vs. FY24

Non-GAAP tax rate 

of 23% for FY25
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▪

▪

▪

▪

*Non-GAAP to GAAP reconciliations shown on the following slides.
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