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Figure 1: Key Financial Summary (Annual)

Cloudflare Inc (NET US) - Adj. Highlights

In Millions of USD, unless per-share FY2024 FY2025 FY2026E FY2027E FY2028E
12 Months Ending 12/31/24 12/31/25 12/31/26 12/31/27 12/31/28
Market Data (as of 8/9/2026)*

Market Capitalization 106,920

- Cash & Cash Equivalents (4,160)

+ Total Debt 3,530

Enterprise Value 106,290

Income Statement (Adjusted)

Revenue 1,670 2,168 2,809 3,686 4,744
Growth %, YoY 29.8% 29.6% 31.2% 28.7%
Gross Profit, Adj 1,314 1,643 2,102 2,709 3,462
Margin % 78.7% 75.8% 73.2% 73.6% 73.8%
Adj. Operating Income (EBIT) 230 304 419 661 934
Margin % 13.8% 14.0% 15.3% 17.9% 19.7%
EBITDA, Adj 358 494 688 938 1,325
Margin % 21.4% 22.8% 24.5% 25.4% 27.9%
Net Income, Adj 269 343 471 641 895
Margin % 16.1% 15.8% 16.7% 17.4% 18.9%
Diluted EPS, Adj 0.75 0.93 125 1.70 229
Growth %, YoY 24.0% 34.9% 35.2% 35.2%
Cash Flow

Cash from Operations 380 603 768 1,078 1479
Capital Expenditures (214) (343) (397) (515) (596)
Free Cash Flow 167 261 355 565 908
FCF Margin % 10.0% 12.0% 12.5% 15.1% 19.1%
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Figure 2: Key Financial Summary (Quarterly)

Cloudflare Inc (NET US) - Adj. Highlights

In Millions of USD, unless per-share 4Q25 1Q26 2Q26 3Q26E 4Q26E
3 Months Ending 12/31/25 3/31/26 6/30/26 9/30/26 12/31/26
Income Statement (Adjusted)

Revenue 615 640 696 737 796
Growth %, YoY 30.5% 27.9% 35.9% 31.2% 29.5%
Adj. Gross Margin % 74.9% 72.8% 731% 73.3% 73.3%
Adj. Operating Income (EBIT) 90 73 96 129 145
Margin % 14.6% 11.4% 13.8% 17.5% 18.2%
EBITDA, Adj 142 131 162 190 210
Margin % 23.1% 20.5% 23.2% 25.8% 26.4%
Net Income, Adj 107 94 108 129 142
Margin % 17.4% 14.7% 15.5% 17.4% 17.8%
Diluted EPS, Adj 0.28 0.25 0.29 0.34 0.38
Cash Flow

Cash from Operations 190 158 118 207 282
Capital Expenditures (91) (74) (61) (121) (127)
Free Cash Flow 99 84 56 75 137
FCF Margin % 16.2% 13.1% 8.1% 10.8% 16.9%
Balance Sheet

Cash & Equivalents 944 932 1,664 1,680 1,871
Long-Term Debt 1,974 1,976 1,977 2,301 2,301

Figure 3: Large Customers

NET: Large Customers (>$100K ARR)
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Figure 5: NET Forward EV to Sales

NET US Equity > EV to Sales [1GBF Est]
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