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Forward-looking statements

This presentation contains forward-ũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚШŔŰĦũƨĬŔŰŊЯШċůŸŰŊШŸƣőĲƖШƣőŔŰŊƚЯШƚƣċƣĲůĲŰƣƚШƖĲŊċƖĬŔŰŊШ[ΡќƚШƓŸƚŔƣŔŸŰШċƚШċШƚĲĦƨƖŔƣǃШċŰĬШƚŸŉƣƽċƖĲШũĲċĬĲƖШŔŰШƣŸĬċǃќƚШůƨũƣŔĦũŸƨĬШƽŸƖũĬЯШ[ΡќƚШƖŸũĲШ
ĤĲǃŸŰĬШƣőĲШĬċƣċШĦĲŰƣĲƖЯШ[ΡќƚШƻċũƨĲШƣŸШĦƨƚƣŸůĲƖƚЯШƣőĲШ9ŸůƓċŰǃќƚШŉƨƣƨƖĲШŉŔŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲШŔŰĦũƨĬŔŰŊШƖĲƻĲŰƨĲЯШĲċƖŰŔŰŊƚШŊƖŸƽƣh, future customer demand, and the performance and benefits of 
the Company's products. These, and other statements that are not historical facts, are forward-looking statements. These forward-looking statements are subject to the safe harbor provisions 
created by the Private Securities Litigation Reform Act of 1995. Actual results could differ materially from those projected in the forward-looking statements as a result of certain risk factors. Such 
forward-looking statements involve risks and uncertainties, as well as assumptions and other factors that, if they do not fully materialize or prove correct, could cause the actual results, 
performance or achievements of the Company, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking 
statements. Such factors include, but are not limited to: executive transitions, customer acceptance of offerings; continued disruptions to the global supply chain resulting in inability to source 
ƖĲƕƨŔƖĲĬШƓċƖƣƚШŉŸƖШ[ΡќƚШƓƖŸĬƨĦƣƚШŸƖШƣőĲШċĤŔũŔƣǃШƣŸШŸŰũǃШĬŸШƚŸШċƣШŊƖĲċƣũǃШŔŰĦƖĲċƚĲĬШƓƖŔĦĲƚШƣőĲƖĲĤǃШŔůƓċĦƣŔŰŊШŸƨƖШƖĲƻĲŰƨĲƚШċŰĬоor margins; global economic conditions and uncertainties in the 
ŊĲŸƓŸũŔƣŔĦċũШĲŰƻŔƖŸŰůĲŰƣбШŸƻĲƖċũũШŔŰŉŸƖůċƣŔŸŰШƣĲĦőŰŸũŸŊǃШƚƓĲŰĬŔŰŊбШ[ΡќƚШċĤŔũŔƣǃШƣŸШƚƨĦĦĲƚƚŉƨũũǃШŔŰƣĲŊƖċƣĲШċĦƕƨŔƖĲĬШĤƨƚŔŰĲƚƚĲƚќШƓƖŸĬƨĦƣƚШƽŔƣőШ[ΡШƣĲĦőŰŸũŸŊŔĲƚбШƣőĲШċĤŔũŔƣǃШŸŉШ[ΡќƚШƚċũĲƚШƓƖŸŉĲƚƚŔŸŰċũƚШ
and distribution partners to sell new solutions and service offerings; the timely development, introduction and acceptance ofadditional new products and features by F5 or its competitors; 
competitive factors, including but not limited to pricing pressures, industry consolidation, entry of new competitors into F5ќƚШmarkets, and new product and marketing initiatives by our competitors; 
increased sales discounts; the business impact of the acquisitions and potential adverse reactions or changes to business or employee relationships, including those resulting from the 
announcement of completion of acquisitions; uncertain global economic conditions which may result in reduced customer demand for our products and services and changes in customer 
payment patterns; litigation involving patents, intellectual property, shareholder and other matters, and governmental investigaƣŔŸŰƚбШƓŸƣĲŰƣŔċũШƚĲĦƨƖŔƣǃШŉũċƽƚШŔŰШƣőĲШ9ŸůƓċŰǃќƚШŰĲƣƽŸƖťƚЯШƓƖŸĬƨĦƣƚШ
or services; cybersecurity attacks on its networks, products or services; natural catastrophic events; a pandemic or epidemic; FΡќƚШċĤŔũŔƣǃШƣŸШƚƨƚƣċŔŰЯШĬĲƻĲũŸƓШċŰĬШĲŉŉĲĦƣŔƻĲũǃШƨƣŔũŔǍĲШĬŔƚƣƖŔĤƨƣŔŸŰШ
ƖĲũċƣŔŸŰƚőŔƓƚбШ[ΡќƚШċĤŔũŔƣǃШƣŸШċƣƣƖċĦƣЯШƣƖċŔŰШċŰĬШƖĲƣċŔŰШƕƨċũŔŉŔĲĬШƓƖŸĬƨĦƣШĬĲƻĲũŸƓůĲŰƣЯШůċƖťĲƣŔŰŊЯШƚċũĲƚЯШƓƖŸŉĲƚƚŔŸŰċũШƚĲƖƻŔĦes ċŰĬШĦƨƚƣŸůĲƖШƚƨƓƓŸƖƣШƓĲƖƚŸŰŰĲũбШ[ΡќƚШċĤŔũŔƣǃШƣŸШĲǂƓċŰĬШŔŰШŔŰƣĲƖŰċƣŔŸŰċũШ
ůċƖťĲƣƚбШƣőĲШƨŰƓƖĲĬŔĦƣċĤŔũŔƣǃШŸŉШ[ΡќƚШƚċũĲƚШĦǃĦũĲбШƣőĲШċĤŔũŔƣǃШŸŉШ[ΡШƣŸШĲǂĲĦƨƣĲШŸŰШŔƣƚШƚőċƖĲШƖĲƓƨƖĦőċƚĲШƓƖŸŊƖċůШŔŰĦũƨĬŔŰŊШƣőĲtiůŔŰŊШŸŉШċŰǃШƖĲƓƨƖĦőċƚĲƚбШŉƨƣƨƖĲШƓƖŔĦĲƚШŸŉШ[ΡќƚШĦŸůůŸŰШƚƣŸĦťбШċŰĬШŸƣőĲƖШ
risks and uncertainties described more fully in our documents filed with or furnished to the Securities and Exchange Commission, including our most recent reports on Form 10-K and Form 10-Q 
and current reports on Form 8-K and other documents that we may file or furnish from time to time, which could cause actual results to vary from expectations. The financial information contained 
ŔŰШƣőŔƚШƖĲũĲċƚĲШƚőŸƨũĬШĤĲШƖĲċĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƣőĲШĦŸŰƚŸũŔĬċƣĲĬШŉŔŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШċŰĬШŰŸƣĲƚШƣőĲƖĲƣŸШŔŰĦũƨĬĲĬШŔŰШ[ΡќƚШůost recent reports on Forms 10-Q and 10-K as each may be amended 
from time to time. All forward-looking statements in this press release are based on information available as of the date hereofand qualified in their entirety by this cautionary statement. F5 
assumes no obligation to revise or update these forward-looking statements.
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In addition to financial information prepared in accordance with U.S. GAAP, this presentation also contains adjusted financial measures that we believe provide investors and management with 
supplemental information relating to operating performance and trends that facilitate comparisons between periods and with respect to projected information. These adjusted financial measures 
are non-GAAP and should be considered in addition to, but not as a substitute for, the information prepared in accordance with U.S. GAAP. We typically exclude certain GAAP items that 
management does not believe affect our basic operations and that do not meet the GAAP definition of unusual or non-recurring items. Other companies may define these measures in different 
ways. Further information relevant to the interpretation of adjusted financial measures, and reconciliations of these adjusted financial measures for historical data to the most comparable GAAP 
ůĲċƚƨƖĲƚЯШůċǃШĤĲШŉŸƨŰĬШŸŰШ[ΡќƚШƽĲĤƚŔƣĲШċƣШƽƽƽЮŉΡЮĦŸůШŔŰШƣőĲШљfŰƻĲƚƣŸƖШÅĲũċƣŔŸŰƚњШƚĲĦƣŔŸŰЮШ ШƖĲĦŸŰĦŔũŔċƣŔŸŰШŸŉШŰŸŰ-GAAP guidance measures to corresponding GAAP measures is not available on 
a forward-looking basis due to the high variability and low visibility with respect to the charges which are excluded from thesenon-GAAP measures. For additional information, please see the 
appendix of this presentation.

GAAP to non-GAAP presentation
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Business Overview
François Locoh-Donou, President & CEO
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GAAP & non-GAAP results

Q4FY24 Q4FY23 FY24 FY23

Revenue $747M $707M $2,816M $2,813M

Gross profit $603M $566M $2,258M $2,220M

Gross margin 80.8% 80.1% 80.2% 78.9%

Operating profit $191M $172M $659M $473M

Operating margin 25.6% 24.3% 23.4% 16.8%

Net income $165M $152M $567M $395M

EPS $2.80 $2.55 $9.55 $6.55

Q4FY24 Q4FY23 FY24 FY23

Gross profit $619M $585M $2,332M $2,293M

Gross margin 83.0% 82.7% 82.8% 81.5%

Operating profit $257M $240M $946M $850M

Operating margin 34.4% 33.9% 33.6% 30.2%

Net income $217M $209M $794M $705M

EPS $3.67 $3.50 $13.37 $11.70

GAAP results Non-GAAP results

See appendix for GAAP to non-GAAP reconciliation
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Q4FY24 performance highlights

$747M
Total Q4FY24 revenue
v. guide of $720 to $740 million

+10%
Product revenue 
growth Y/Y

+19%
Software revenue
growth Y/Y

$3.67
Non-GAAP EPS
v. guide of $3.38 to $3.50

See appendix for GAAP to non-GAAP reconciliation
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FY24 performance highlights

$2.8B
Total FY24 revenue

+11%
Software revenue 
growth Y/Y

+132bps
Non-GAAP gross margin
improvement Y/Y

+337bps
Non-GAAP operating margin
improvement Y/Y

See appendix for GAAP to non-GAAP reconciliation

+4%
Global Services
revenue growth Y/Y

14%
Non-GAAP EPS 
growth Y/Y
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ÑőĲШůċŊŰŔƣƨĬĲШŸŉШ[ΡќƚШĲƻŸũƨƣŔŸŰШŔƚШĲƻŔĬĲŰƣ

$537M
42%$735M

58%
$843M
87%

$122M
13%

FY17

Software, SaaS & Managed Services 

Systems  

FY24

$965M $1,273M
Total product 

revenue
Total product 

revenue

Product revenue mix shift

Totals may not add to due to rounding. 
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ÑőĲШůċŊŰŔƣƨĬĲШŸŉШ[ΡќƚШĲƻŸũƨƣŔŸŰШŔƚШĲƻŔĬĲŰƣ

$112M
15%

$624M
85%

$98M
80%

$24M
20%

FY17

Subscriptions

Perpetual Software Licenses 

FY24

$122M $735M
Total software

revenue
Total software 

revenue

Software revenue mix shift

Totals may not add to due to rounding. 
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ÑőĲШůċŊŰŔƣƨĬĲШŸŉШ[ΡќƚШĲƻŸũƨƣŔŸŰШŔƚШĲƻŔĬĲŰƣ

$0.7B
24%

$2.1B
76%

$1.0B
48%

$1.1B
52%

FY17

Recurring revenue (subscriptions + maintenance)

Non-recurring revenue

FY24

$2.1B $2.8B
Total 

revenue
Total 

revenue

Total revenue mix shift

Totals may not add to due to rounding. 
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An overview of our FY25 outlook

FY25 Commentary
Å Growing percentage of business 

from existing software customers 

Å Good visibility to a large portion of 
FY25 expected revenue, including 
software renewals

Å Improving systems demand trends

Å Growing pipeline

4% to 5% 
Total revenue growth Y/Y

5% to 7% 
Non-GAAP EPS growth Y/Y
(midpoint reflects 10% growth on a 

tax neutral basis to FY24)

Drive continued 
operating leverage
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F5 is aligned with robust and sustainable industry trends

Hybrid 
multicloud 
environments 
are now the 
norm

The number of 
app instances 
continues to 
grow

APIs are rapidly 
proliferating

Apps & APIs 
require more 
security and 
delivery 
services today

Nearly 90% of customers are 
operating across multiple 
environments.

Single-environment 
solutions are not capable of 
managing or security 
distributed apps & APIs.

App instances are projected 
to grow from 2B today to 
6B by 2029.

Nearly one-third of 
customer-facing APIs lack 
fundamental protection.

In 2016, organizations 
deployed a minimum of 2 
app services. Today, that 
number is 13 on average and 
27 in total.

Apps & APIs are 
becoming 
increasingly 
distributed

Single-environment 
solutions are not capable of 
managing or securing 
distributed apps & APIs.

Widespread AI adoption
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This is where 
enterprises thought 
they were going...

CONFIDENTIAL

and this is where 9 in 10 
have ended up

SaaS

Colocation

Data Centers
Traditional & 
Private Cloud

Edge

AWS

Google
Cloud

Azure

Public
cloud

Data 
center
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We are driving strong success with our land, 
expand, and renew motions

Win new 
customers

Expand with 
existing 

customers

Renew
with existing 
customers

ÅCapture new customer use cases
ÅTake share from competitors
ÅLeverage extensive partner 

relationships

ÅDrive cross-portfolio leverage and 
platform adoption
ÅCapture and consolidate adjacentapp 

delivery and security use cases
ÅDeliver operational efficiencies with 

converged offerings

ÅDeliver exceptional ownership 
experience
ÅContinuously demonstrate 

proof of value
ÅProvide industry-leading 

customer support
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0

500

1000

FY23 FY24
Existing Customers New Customers

Early customer traction for F5 Distributed Cloud Services 
demonstrates the power of our expand motion

500+

800+

60%
growth
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1 2 3

F5 is differentiated in our ability to address 
ĦƨƚƣŸůĲƖƚќШљ7ċũũШŸŉШ[ŔƖĲњШƓċŔŰШƓŸŔŰƣƚ

App & API Security Simplification Standardization  & 
Automation

[ΡШŸŉŉĲƖƚШƣőĲШŔŰĬƨƚƣƖǃќƚШůŸƚƣШ
comprehensive app and API 
security platform 

F5 streamlines operations with 
consistent policies, comprehensive 
automation, and rich analytics

F5 enables the hybrid multicloud 
ŉũĲǂŔĤŔũŔƣǃШŸƨƖШĦƨƚƣŸůĲƖƚќШĤƨƚŔŰĲƚƚĲƚШ
demand with the simplicity their IT 
operations require
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Q4FY24 customer examples

App Security

Energy company

[ΡШŸŉŉĲƖƚШƣőĲШŔŰĬƨƚƣƖǃќƚШůŸƚƣШĦŸůƓƖĲőĲŰƚŔƻĲШċƓƓШċŰĬШ ÂfШƚĲĦƨƖŔƣǃШƓũċƣŉŸƖůШ

Integrated and comprehensive suite 
of best-in-class capabilities

Å F5 Distributed Cloud Services WAAP selected to enhance 
and streamline multicloud app security across two major 
public clouds.

Å Customer previously running two distinct cloud-native WAF 
and API gateway solutions.

Å F5 won based on superior ability to provide a unified security 
posture, effectively defending against advance threats and 
delivering comprehensive API security.

F5 empowers customers to consolidate 
solutions, addressing all of their app 
security needs with a single platform

Simplification

Mobile provider

[ΡШŔƚШĲŰċĤũŔŰŊШƣőĲШőǃĤƖŔĬШůƨũƣŔĦũŸƨĬШŉũĲǂŔĤŔũŔƣǃШŸƨƖШĦƨƚƣŸůĲƖƚќШ
businesses demand with the simplicity their IT operations require

Solutions extend across public cloud, 
edge, and on-premises environments 

Å F5 Distributed Cloud Services selected to address complex 
IT challenge.

Å Following merger, customer faced overlapping IP addresses 
between core business apps and retail branches. 

Å[ΡќƚШůƨũƣŔĦũŸƨĬШŰĲƣƽŸƖťŔŰŊШƓƖŸƻŔĬĲĬШƻŔƖƣƨċũШfƓƚШċŰĬШ
translation services allowing the customer to easily manage 
IP conflicts across 500 branches.

F5 empowers customers with the hybrid 
multicloud flexibility their business 
demands and simplifies IT operations
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Q4FY24 customer examples

Standardization & Automation

Bank & Financial Services

F5 streamlines operations with consistent policies, comprehensive 
automation, and rich analytics

Consolidate vendors/toolsets,  
rationalize operational silos, 
automate lifecycle management

Å F5 Velos selected to reduce operational overhead and to 
refresh, consolidate and modernize app infrastructure.

Å F5 automation eliminated tens of thousands of lines of hard-
to-maintain custom code, enabling app self-service, 
streamlined certificate management, and hitless upgrades.

Å New F5-enabled practices have improved security and 
reliability of apps while eliminating massive amounts of 
manual processes. 

F5 enables more cost effective and 
scalable IT operations
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[ΡШĲǂƣŔŰŊƨŔƚőĲƚШƣőĲШљ7ċũũШŸŉШ[ŔƖĲЯњШĲůƓŸƽĲƖŔŰŊШŸƨƖШĦƨƚƣŸůĲƖƚШ
to run at the speed their businesses demand

App Security

Simplification

Standardization & 
Automation



©2024 F521

[ΡќƚШŔŰŔƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ fШƚƓċŰШ
three networking use cases

AI Data Ingestion AI Factory Load Balancing Secure AI Inferencing 
Efficiently collect and prepare 
large volumes of diverse data 
for AI model training and RAG

Optimize performance and 
scalability of AI factories with 
advanced traffic management

Protect sensitive data and models 
during AI application deployment 

and execution anywhere
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[ΡќƚШŔŰŔƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ fШƚƓċŰШ
three networking use cases

AI Data Ingestion 
Efficiently collect and prepare 
large volumes of diverse data 
for AI model training and RAG

Global conglomerate
ÅF5 selected to optimize data ingest for AI model training.

Å9ƨƚƣŸůĲƖќƚШ fШŉċĦƣŸƖŔĲƚШĦŸũũĲĦƣŔŰŊШŔŰŉŸƖůċƣŔŸŰШċŰĬШ
telemetry to power its connected vehicle business.

ÅF5 providing high performance load balancing between 
ƣőĲШĦƨƚƣŸůĲƖќƚШĲŰƣĲƖƓƖŔƚĲШƚƣŸƖċŊĲШĦũƨƚƣĲƖƚШċŰĬШƣőĲŔƖШ
AI factories.

Customer example
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[ΡќƚШŔŰŔƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ fШƚƓċŰШ
three networking use cases

AI Data Ingestion AI Factory Load Balancing 
Efficiently collect and prepare 
large volumes of diverse data 
for AI model training and RAG

Optimize performance and 
scalability of AI factories with 
advanced traffic management
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F5 is collaborating with Nvidia 
to deliver superior AI -driven 
customer experiences
ÅF5 BIG-IP Next for Kubernetes brings F5 market-leading 

networking, traffic management, and security capabilities 
to modern environments and AI workloads.

ÅF5 partnered with Nvidia to ensure BIG-IP Next for 
Kubernetes works seamlessly with Nvidia 
BlueField-3 DPUs.

ÅWhen combined with BIG-IP Next for Kubernetes, these 
DPUs effectively become AI accelerators, increasing the 
performance and security of training and inference 
workloads.
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[ΡќƚШŔŰŔƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ fШƚƓċŰШ
three networking use cases

AI Data Ingestion AI Factory Load Balancing Secure AI Inferencing 
Efficiently collect and prepare 
large volumes of diverse data 
for AI model training and RAG

Optimize performance and 
scalability of AI factories with 
advanced traffic management

Protect sensitive data and models 
during AI application deployment 

and execution anywhere
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Q4FY24 Results
Frank Pelzer, CFO & EVP
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Revenue mix and year-over-year change

$382 $387 $381 $387 $388 

$134 $135 $142 $130 $130 
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Totals may not add to due to rounding. 

$695
$747 +19%

Software

-3%
Systems

+2%
Global services

+6%
Total revenue
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Software revenue mix
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Subscription Perpetual Licenses

$179

$228

$170

$191

$159

89%
of Q4FY24 total software

revenue from subscriptions

+23%
Subscription software

revenue growth Y/Y

+19%
Total software

revenue growth Y/Y

Totals may not add to due to rounding. Subscription software revenue includes term subscriptions, both multi-year and annual, as well as SaaS & managed services and utility-based revenue.. 



©2024 F529

78% of our Q4FY24 revenue is recurring via subscription, 
SaaS & managed services, and maintenance 

22%

78%

24%

76%

Q4FY23

Recurring 

Non-recurring  

Q4FY24

Recurring revenue includes term subscriptions, SaaS & managed services, utility-based revenue and the maintenance portion of our global services revenue. 

$538M
Recurring
revenue

$583M
Recurring 
revenue
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Revenue contribution by geography

57% 54% 57% 55% 58%

26% 28% 26% 27% 26%

17% 18% 17% 18% 16%

Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24

Americas EMEA APACTotals may not add to 100% due to rounding.

-3%
Growth APAC

+4%
Growth EMEA

+9%
Growth AMER

Y/Y growth by 
region Q4FY24

% of revenue by geo
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Customer verticals as a % of product bookings

72%
64% 69% 67% 72%

19%

19%
19% 21%

18%

9%
17% 13% 12% 10%

Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24

Enterprise Government Service ProviderTotals may not add to 100% due to rounding.

% of total product bookings
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Non-GAAP gross and operating margins

33.9%
35.5%

30.9%

33.4%
34.4%
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82.7% 83.1%
82.1%

83.1% 83.0%

60.0%

70.0%

80.0%

90.0%

Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24

See appendix for GAAP to non-GAAP reconciliation

Non-GAAP gross margin Non-GAAP operating margin
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Non-GAAP net income and EPS
Reflects 19.5% Q4FY24 and 14.0% Q4FY23 non-GAAP effective tax rate

$3.50 $3.43

$2.91

$3.36

$3.67

$0.00

$1.00

$2.00

$3.00

$4.00

Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24
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See appendix for GAAP to non-GAAP reconciliation

Non-GAAP net income Non-GAAP EPS
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Cash flow from operations
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$808 $832 
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